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• Life Insurance 
Industry Overview
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Industry Overview

Main Products
2 categories of life insurance products

Major Players Business Model

• Protection policies (term life 
insurance)

• Investment policies
• Whole life
• Universal life
• Variable life
• Retirement services: 

variable and fixed 
annuities

• Primary source of cash flow: 
premiums from policyholders

• Net investment income: 
difference between income 
earned from invested funds 
and the interest credited to 
customers

• Fee income
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Competitive Factors
Based on Athene's products

Product or Service Competitive Factor

Life insurance companies in general
• Investment management
• Size of investment portfolio and excess capital
• Credit or financial strength ratings

Fixed annuities • Crediting rates
• Product features

Pension risk transfers • Price, underwriting, and investment capabilities

Funding agreements
• Perceived financial strength
• Interest rates
• Term

Block reinsurance
• Perceived financial strength
• Brand recognition and reputation
• Pricing
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How does Athene fit into the picture?

Retail
Customers: consumers nearing 

retirement or mid-career planning 
for retirement

Institutional Flow Reinsurance & 
Block Reinsurance

Customers: large companies or 
institutions Customers: other life and annuity 

companies

• Fixed index annuities
• Fixed rate annuities
• Payout annuities 

Competitors:

• Allianz Life

• American Equity Investment Life 
Insurance

• Brighthouse Financial

• Lincoln Financial Group

Market Share:

Total fixed annuity market: 4.9%

Fixed index annuities: 8.9%

• Pension risk transfers 
(PRTs)

Reduce or eliminate 
institutions' pension plans' 

assets and liabilities
• Funding agreements 

Competitors:

• MetLife

• AIG

• Flow reinsurance
Reinsurance of future premiums 

(organic deposits)

• Block reinsurance
Reinsurance of existing businesses 

(inorganic deposits)

Competitors:

• Reinsurance Group of America

• Global Atlantic



• Thesis I: Financial 
Performance & 
Balance Sheet
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Athene Co-Invest Reinsurance 
Affiliate (ACRA)
Capital Need:
• Capitalize on industry restructuring as a 

solutions provider; $100Bn+ inorganic 
opportunity

• Opportunistic share repurchases
• Support annual organic growth
• Pursue ratings upgrades
• Retain opportunistic capacity

ACRA Benefits:
• Targeted On-Demand Capital: $4Bn
• Provides On-Demand, direct equity capital 

without dilution to shareholders
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Apollo's Stake in ATH
TransactionEnhanced Liquidity:

• Potential S&P inclusion would 
significantly increase ATH's 
exposure to investors

• Expansion of ATH's passive and 
active investor universe may 
lead to re-rating of valuation 
multiples to be more in line with 
ATH's operating performance
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Financial Highlights

Share Repurchase Program:
• Authorization of $600M of additional share repurchase activity (total of 

$640 M)
• Intends to use $350M of cash proceeds from Apollo towards this 

authorization

Financial Results Highlights:
• Assets: Total invested assets of $121 Bn (up 20% YoY)
• Liabilities: Quarterly organic deposits of $5.6 Bn (up 72% YoY)
• Capital: Available capital of $4.3 Bn; $1.8 Bn excess capital; $2.5 Bn 

untapped debt capacity
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Financial Metrics
Metric ATH (Current) Industry 

(Current)
ATH 
(Historical)

P/E 5.9x 8.9x 6.7x

P/B 0.59x 0.78x 1.0x

ROE 10.44% 8.57%

ROA 0.91% 0.75%



• Thesis II: Aging 
Population Tailwinds
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Aging Population
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• Over the next 10 years, the population of 
individuals over the age of 65 is expected to 
grow by 17mm to 73mm, an increase of 30%

• Senior citizens will also increase as a portion 
of the population, growing 4 percentage 
points, or 22%. By 2030, 1 in every 5 U.S. 
individuals will be over the age of 65

• This is a crucial demographic for annuity 
products – according to a 2013 Gallup survey, 
the median age at which individuals purchase 
an annuity is 52
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Social Security Funding
• According to data from SSA, as early as 2035 the U.S. Social Security Program will be 

fully depleted of assets



16

Social Security Funding
• At this time, payable benefits will equal program inflows, causing an immediate 14% 

drop in benefits paid to individuals receiving Social Security, which will continue to 
decrease over time

• The current significant aging Boomer population will increasingly need to seek other 
forms of fixed income in retirement (annuities)
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Pension Assets
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• Unlike Social Security, pensions have been 

doing well. Over the past 10 years, pension 
financial assets have grown at a CAGR of 9.6%

• A more substantial pension market will 
provide significant opportunities for Athene to 
continually source and execute Pension Risk 
Transfers, providing further means to grow 
book value and total assets



• Thesis III: Best-in-
Class Portfolio 
Management
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Portfolio Management
1. Experienced Portfolio Management Team
• Jim Belardi, CEO, CIO, Co-Founder

• Previously President of SunAmerica Life Insurance and EVP and CIO of 
AIG Retirement Services (invested $250 Bil portfolio)

2. Strong Investment Portfolio Management
• Asset management differentiation via allocation and not credit risk

• Quality fixed income investments
• Fixed rate portfolio makes up 78% of total invested assets
• 95% are NAIC 1 or 2 (highest credit or high-quality credit securities respectively)
• Net investment yield from fixed income is 40 bps above peers

• Floating rate portfolio
• Generally bought below par
• Produce +/- $30-$35 mil of adj. operating income per year for every 25 bps change in 

rates
• Management is actively seeking opportunities to generate attractive yields in declining 

interest rate environment
• In some cases via direct origination from Apollo's platform
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3. Connection to Apollo
• Unique investment capabilities
• Offers better approach to asset allocation

• Apollo is actively investing in long-term capabilities to 
directly originate a diverse selection of senior secured 
assets to support expanding asset portfolio

4. Favorable Approach to Market Volatility
• Management maintains capital, liquidity and portfolio positioning 

for opportunistic investing
• Ex. Purchased more than $350 mil in investment grade corporates 

in December of 2018 at a yield premium to other credit ATH saw 
during the year

5. Continuing to Deploy Capital and Grow Book Value

Portfolio Management



• Risks: Interest Rate 
Exposure
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Falling Interest Rates
Effects

• Greater claim costs as customers opt not to take 
withdrawals from life insurance and annuity 
products

• Reinvestment of cash into high-yield 
instruments to keep returns up will yield higher 
risk

• Floating rate investment income would 
decrease

• Lower yields for currently held assets and new 
purchases

“investment portfolio includes $20.6 billion of floating 
rate investments, or 17% of our total invested assets 

as of September 30, 2019” – ATH Q3 2019 10Q
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Interest Rate Swaps

What are they?
• Agreements to exchange the difference between fixed-rate and floating-rate interest amounts tied 

to an agreed-upon notional principal amount at specified intervals

Falling Interest Rates – Risk Mitigation



24

Risks – Honorable Mentions
• Apollo may terminate its investment management agreements with ATH at 

any time

• ATH could fail to obtain or maintain approval of insurance regulators and other 
regulatory authorities as required for its insurance subsidiaries

• Amount of statutory capital that insurance subsidiaries have or are required to 
hold can vary significantly from time to time and is sensitive to a number of 
factors outside of our control



• Valuation
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Comparable Companies

Company Information Market Valuation Valuation Metrics (Blended Forward) Beta Calculation

Ticker Country Identifier Firm Share price
Shares 

Outstanding Market Cap Net Debt
Preferred 

Equity & NCI
Enterprise 

Value P/B P/E ROE
Op. Income 
/ Net Prem

Debt / 
Assets

New 
Prem. 

Growth Raw Beta Tax rate
Unlevered 

Beta
U.S. Independent

ATH US ATH US EQUITY Athene Holding Ltd $43.89 197.1 $8,650.7 ($1,920.0) $0.0 $6,730.7 0.6x 6.1x 14.2% 35% 1% 395.25% 1.10 10.38% 1.38
LNC US LNC US EQUITY Lincoln National Corp $58.76 205.9 $12,096.5 $3,494.0 $0.0 $15,590.5 0.6x 6.0x 4.8% 47% 2% 0.15% 1.55 12.94% 1.24
PRU US PRU US EQUITY Prudential Financial Inc $93.65 410.7 $38,463.2 $14,426.0 $414.0 $53,303.2 0.6x 7.7x 6.9% 17% 4% -21.26% 1.40 17.00% 1.07
MET US MET US EQUITY MetLife Inc $49.27 958.6 $47,230.9 $1,483.0 $3,622.0 $52,335.9 0.7x 8.4x 12.6% 17% 3% 5.26% 1.32 18.69% 1.29
MFC CN MFC CN EQUITY Manulife Financial Corp $19.89 1,971.0 $39,211.3 $12,456.0 $3,607.6 $55,274.9 1.1x 8.4x 11.1% 28% 4% 83.00% 1.31 11.45% 1.02

Top Quartile 3 $39,211.3 $53,303.2 0.7 x 8.4 x 12.6% 34.9% 3.7% 83.00% 1.40 1.29
Mean $29,130.5 $36,647.0 0.7 x 7.3 x 9.9% 29.0% 2.7% 92.48% 1.34 1.20
Median $38,463.2 $52,335.9 0.6 x 7.7 x 11.1% 28.3% 2.5% 5.26% 1.32 1.24
Bottom Quartile 1 $12,096.5 $15,590.5 0.6 x 6.1 x 6.9% 17.5% 2.0% 0.15% 1.31 1.07

Relative Valuation for Athene Holdings
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Residual Income





Discounted Cash Flow

										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

						Income Before Taxes				88		208		71		386		395		337		294		498		327		321		679		(147)		740		750		279

						+ Interest Expense				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		10.23		10.22		10.22		10.22		10.22		10.22		10.23

						EBIT				88		208		71		386		395		337		294		498		337		331		689		(137)		750		760		289

						Tax Rate				1.1%		7.7%		-122.5%		4.7%		5.6%		3.3%		6.8%		6.8%		18.0%		19.9%		8.2%		29.3%		4.3%		4.0%		-5.0%

						NOPAT				87		192		158		368		373		326		274		464		276		265		632		(97)		718		730		304

						+ D&A				(42)		(5)		96		185		68		99		152		215		57		115		(264)		50		203		456		793

						+ Cap Ex				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						+ Change in NWC				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Free Cash Flow				45		187		254		553		441		425		426		679		333		380		368		(47)		921		1,186		1,097

						Present Value Factor

						PV FCF





Revenue



				*in millions of USD								Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019				FY2016		FY2017		FY2018		2019 YTD				Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

												03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				12/31/2016		12/31/2017		12/31/2018		9/30/19				12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21

				Premiums								60		60		85		35		52		379		72		1,962		278		731		526		1,833		1,966		733		2,605				240		2,465		3,368		5,304

										% Change				0.0%		41.7%		-58.8%		48.6%		628.8%		-81.0%		2625.0%		-85.8%		162.9%		-28.0%		248.5%		7.3%		-62.7%		255.4%						927.1%		36.6%		57.5%

										% of Total Revenue		8.3%		5.7%		6.7%		3.3%		3.2%		21.5%		4.9%		50.7%		27.5%		40.6%		20.4%		158.8%		39.6%		21.8%		57.9%				5.8%		28.2%		51.5%		41.3%



				Product Charges								66		69		71		75		81		85		86		88		96		106		119		128		125		132		135				281		340		449		392				142		150		158		166		175		184		194		204		215

										% Change				4.5%		2.9%		5.6%		8.0%		4.9%		1.2%		2.3%		9.1%		10.4%		12.3%		7.6%		-2.3%		5.6%		2.3%						21.0%		32.1%		-12.7%				5.3%

Michael D Parente: Michael D Parente:
average % change from previous quarters
		5.3%		5.3%		5.3%		5.3%		5.3%		5.3%		5.3%		5.3%

										% of Total Revenue		9.1%		6.6%		5.6%		7.1%		5.0%		4.8%		5.8%		2.3%		9.5%		5.9%		4.6%		11.1%		2.5%		3.9%		3.0%				6.8%		3.9%		6.9%		3.1%



				Net Investment Income								692		704		747		773		786		821		820		842		855		958		1,070		1,121		1,066		1,161		1,070				2,916		3,269		4,004		3,297				1,105		1,142		1,180		1,219		1,259		1,300		1,343		1,388		1,433

										% Change				1.7%		6.1%		3.5%		1.7%		4.5%		-0.1%		2.7%		1.5%		12.0%		11.7%		4.8%		-4.9%		8.9%		-7.8%						12.1%		22.5%		-17.7%				3.3%

Michael D Parente: Michael D Parente:
average % from previous quarters		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%

										% of Total Revenue		95.8%		67.2%		58.5%		72.8%		48.5%		46.6%		55.7%		21.7%		84.6%		53.2%		41.5%		97.1%		21.5%		34.5%		23.8%				71.0%		37.5%		61.2%		25.7%



				Investment Related Gains (losses)								(82)		225		380		129		682		460		473		957		(236)		(2)		816		(1,902)		1,772		1,316		688				652		2,572		(1,324)		3,776

										% Change				-374.4%		68.9%		-66.1%		428.7%		-32.6%		2.8%		102.3%		-124.7%		-99.2%		-40900.0%		-333.1%		-193.2%		-25.7%		-47.7%						294.5%		-151.5%		-385.2%

										% of Total Revenue		-11.4%		21.5%		29.8%		12.1%		42.1%		26.1%		32.1%		24.7%		-23.3%		-0.1%		31.7%		-164.8%		35.7%		39.1%		15.3%				15.9%		29.5%		-20.2%		29.4%



				Total Impairment Investment Losses

						OTT Impairment Losses

Michael D Parente: Michael D Parente:
OTT = Other-than-temporary						(22)		(2)		(7)		(1)		- 0		(12)		(11)		(6)		(3)		- 0		(7)		(14)		(2)		(7)		(34)				(32)		(29)		(24)		(43)				(9)		(9)		(9)		(9)		(9)		(9)		(9)		(9)		(9)

						OTT Impairment Reclass

Michael D Parente: Michael D Parente:
Reclassification either to or (from)
						12		(9)		1		(2)		(1)		1		(2)		(2)		- 0		- 0		4		2		1		1		9				2		(4)		6		11				1		1		1		1		1		1		1		1		1

												(10)		(11)		(6)		(3)		(1)		(11)		(13)		(8)		(3)		- 0		(3)		(12)		(1)		(6)						(30)		(33)		(18)		(32)

										% Change				10.0%		-45.5%		-50.0%		-66.7%		1000.0%		18.2%		-38.5%		-62.5%		-100.0%				300.0%		-91.7%		500.0%		-100.0%						10.0%		-45.5%		77.8%

										% of Total Revenue		-1.4%		-1.1%		-0.5%		-0.3%		-0.1%		-0.6%		-0.9%		-0.2%		-0.3%		0.0%		-0.1%		-1.0%		-0.0%		-0.2%		0.0%				-0.7%		-0.4%		-0.3%		-0.2%



				Total Consolidated Variable Interest Entities

						Net Investment Income						11		22		7		27		10		10		10		12		10		14		15		17		16		21		20				67		42		56		57				20

Michael D Parente: Michael D Parente:
Last few quarters, hold constant		

Michael D Parente: Michael D Parente:
average % from previous quarters		

Michael D Parente: Michael D Parente:
OTT = Other-than-temporary		

Michael D Parente: Michael D Parente:
Reclassification either to or (from)
																																																		20		20		20		20		20		20		20		20

						Investment Related gains (losses)						(23)		(31)		(16)		17		1		11		17		6		5		(11)		23		(35)		5		3		2				(53)		35		(18)		10				3		3		3		3		3		3		3		3		3

												(12)		(9)		(9)		44		11		21		27		18		15		3		38		(18)		21		24						14		77		38		67

										% Change				-25.0%		0.0%		-588.9%		-75.0%		90.9%		28.6%		-33.3%		-16.7%		-80.0%		1166.7%		-147.4%		-216.7%		14.3%		-100.0%						450.0%		-50.6%		76.3%

										% of Total Revenue		-1.7%		-0.9%		-0.7%		4.1%		0.7%		1.2%		1.8%		0.5%		1.5%		0.2%		1.5%		-1.6%		0.4%		0.7%		0.0%				0.3%		0.9%		0.6%		0.5%



				Other Income								8		9		8		9		8		8		8		13		6		6		10		4		12		9		6				34		37		26		27				8

Michael D Parente: Michael D Parente:
Average of last quarters		8		8		8		8		8		8		8		8

										% Change				12.5%		-11.1%		12.5%		-11.1%		0.0%		0.0%		62.5%		-53.8%		0.0%		66.7%		-60.0%		200.0%		-25.0%		-33.3%						8.8%		-29.7%		3.8%

										% of Total Revenue		1.1%		0.9%		0.6%		0.8%		0.5%		0.5%		0.5%		0.3%		0.6%		0.3%		0.4%		0.3%		0.2%		0.3%		0.1%				0.8%		0.4%		0.4%		0.2%



				Total Revenue								722		1,047		1,276		1,062		1,619		1,763		1,473		3,872		1,011		1,802		2,576		1,154		4,961		3,369		4,501				4,107		8,727		6,543		12,831				1,271.24		1,315.30		1,360.96		1,408.29		1,457.36		1,508.22		1,560.94		1,615.61		1,672.29

										% Change				45.0%		21.9%		-16.8%		52.4%		8.9%		-16.4%		162.9%		-73.9%		78.2%		43.0%		-55.2%		329.9%		-32.1%		33.6%						112.5%		-25.0%		96.1%

														45.0%		21.9%		-16.8%		52.4%		8.9%		-16.4%		162.9%		-73.9%		78.2%		43.0%		-55.2%		329.9%		-32.1%		33.6%														-71.8%		3.5%		3.5%		3.5%		3.5%		3.5%		3.5%		3.5%		3.5%





Expenses



				*in millions of USD								Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019				FY2016		FY2017		FY2018		2019 YTD

												03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				12/31/2016		12/31/2017		12/31/2018		6/30/19

				Interest Sensistive Contract Benefits								253		333		482		225		696		553		621		960		19		342		742		(825)		1,516		1,094		801				1,293		2,830		278		3,411

										% Change				31.6%		44.7%		-53.3%		209.3%		-20.5%		12.3%		54.6%		-98.0%		1700.0%		117.0%		-211.2%		-283.8%		-27.8%		-26.8%						118.9%		-90.2%		1127.0%



				Amoritization of Deferred Sales								4		2		14		20		18		11		13		21		20		23		23		(12)		5		13		20				40		63		54		38

										% Change				-50.0%		600.0%		42.9%		-10.0%		-38.9%		18.2%		61.5%		-4.8%		15.0%		0.0%		-152.2%		-141.7%		160.0%		53.8%						57.5%		-14.3%		-29.6%



				Future Policy & other benefits								224		261		377		181		214		578		259		2,112		401		864		928		1,994		2,295		1,057		2,872				1,043		3,163		4,187		6,224

										% Change				16.5%		44.4%		-52.0%		18.2%		170.1%		-55.2%		715.4%		-81.0%		115.5%		7.4%		114.9%		15.1%		-53.9%		171.7%						203.3%		32.4%		48.7%



				Amoritization of deferred acquistions								28		62		113		101		108		67		80		99		89		89		36		(33)		231		261		323				304		354		181		815

										% Change				121.4%		82.3%		-10.6%		6.9%		-38.0%		19.4%		23.8%		-10.1%		0.0%		-59.6%		-191.7%		-800.0%		13.0%		23.8%						16.4%		-48.9%		350.3%



				Dividends to Policyholders								17		13		35		(28)		32		49		48		(11)		13		9		10		5		9		9		12				37		118		37		30

										% Change				-23.5%		169.2%		-180.0%		-214.3%		53.1%		-2.0%		-122.9%		-218.2%		-30.8%		11.1%		-50.0%		80.0%		0.0%		33.3%						218.9%		-68.6%		-18.9%



				Policy & other operating expenses								104		163		180		177		156		168		158		193		142		154		158		172		165		185		194				624		675		626		544

										% Change				56.7%		10.4%		-1.7%		-11.9%		7.7%		-6.0%		22.2%		-26.4%		8.5%		2.6%		8.9%		-4.1%		12.1%		4.9%						8.2%		-7.3%		-13.1%



				Op. Ex. For Interest Entities								4		5		4		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0						13		- 0		- 0		- 0

										% Change				25.0%		-20.0%		-100.0%																												-100.0%				



				Total Benefits and Expenses								634		839		1,205		676		1,224		1,426		1,179		3,374		684		1,481		1,897		1,301		4,221		2,619		4,222				3,354		7,203		5,363		11,062

										% Change				32.3%		43.6%		-43.9%		81.1%		16.5%		-17.3%		186.2%		-79.7%		116.5%		28.1%		-31.4%		224.4%		-38.0%		61.2%						114.8%		-25.5%		106.3%





Beta

						Athene Holdings										S&P 500 Index										Beta

						Date		Adj Close		Daily Return						Date		Adj Close		Daily Return						6-month		1.39

						8/19/16		109.00								8/19/16		205.23								1-year		1.13

						8/22/16		108.50		-0.5%						8/22/16		205.22		-0.0%						2-year		1.00

						8/23/16		108.00		-0.5%						8/23/16		205.63		0.2%						3-year		0.88

						8/24/16		110.00		1.9%						8/24/16		204.58		-0.5%						Max		0.84

						8/25/16		110.00		0.0%						8/25/16		204.44		-0.1%

						8/26/16		110.00		0.0%						8/26/16		204.06		-0.2%

						8/29/16		110.00		0.0%						8/29/16		205.06		0.5%

						8/30/16		110.00		0.0%						8/30/16		204.72		-0.2%

						8/31/16		110.00		0.0%						8/31/16		204.14		-0.3%

						9/1/16		109.25		-0.7%						9/1/16		204.15		0.0%

						9/2/16		109.40		0.1%						9/2/16		205.07		0.5%

						9/6/16		110.00		0.5%						9/6/16		205.69		0.3%

						9/7/16		111.00		0.9%						9/7/16		205.67		-0.0%

						9/8/16		112.00		0.9%						9/8/16		205.20		-0.2%

						9/9/16		111.90		-0.1%						9/9/16		200.29		-2.4%

						9/12/16		111.90		0.0%						9/12/16		203.16		1.4%

						9/13/16		111.90		0.0%						9/13/16		200.24		-1.4%

						9/14/16		111.90		0.0%						9/14/16		200.17		-0.0%

						9/15/16		111.00		-0.8%						9/15/16		202.17		1.0%

						9/16/16		111.00		0.0%						9/16/16		201.39		-0.4%

						9/19/16		111.00		0.0%						9/19/16		201.42		0.0%

						9/20/16		111.00		0.0%						9/20/16		201.43		0.0%

						9/21/16		112.00		0.9%						9/21/16		203.70		1.1%

						9/22/16		114.95		2.6%						9/22/16		204.98		0.6%

						9/23/16		115.00		0.0%						9/23/16		203.86		-0.5%

						9/26/16		115.00		0.0%						9/26/16		202.21		-0.8%

						9/27/16		115.00		0.0%						9/27/16		203.46		0.6%

						9/28/16		119.75		4.1%						9/28/16		204.47		0.5%

						9/29/16		119.00		-0.6%						9/29/16		202.62		-0.9%

						9/30/16		115.00		-3.4%						9/30/16		204.15		0.8%

						10/3/16		115.00		0.0%						10/3/16		203.66		-0.2%

						10/4/16		115.00		0.0%						10/4/16		202.62		-0.5%

						10/5/16		113.00		-1.7%						10/5/16		203.52		0.4%

						10/6/16		113.00		0.0%						10/6/16		203.66		0.1%

						10/7/16		110.00		-2.7%						10/7/16		202.96		-0.3%

						10/10/16		110.00		0.0%						10/10/16		204.02		0.5%

						10/11/16		110.00		0.0%						10/11/16		201.44		-1.3%

						10/12/16		110.00		0.0%						10/12/16		201.71		0.1%

						10/13/16		109.00		-0.9%						10/13/16		201.05		-0.3%

						10/14/16		109.00		0.0%						10/14/16		201.15		0.1%

						10/17/16		109.00		0.0%						10/17/16		200.45		-0.3%

						10/18/16		109.50		0.5%						10/18/16		201.71		0.6%

						10/19/16		109.95		0.4%						10/19/16		202.25		0.3%

						10/20/16		109.95		0.0%						10/20/16		201.87		-0.2%

						10/21/16		109.00		-0.9%						10/21/16		201.96		0.0%

						10/24/16		109.00		0.0%						10/24/16		202.82		0.4%

						10/25/16		106.00		-2.8%						10/25/16		202.14		-0.3%

						10/26/16		104.25		-1.7%						10/26/16		201.74		-0.2%

						10/27/16		103.00		-1.2%						10/27/16		201.20		-0.3%

						10/28/16		109.70		6.5%						10/28/16		200.60		-0.3%

						10/31/16		109.70		0.0%						10/31/16		200.61		0.0%

						11/1/16		109.70		0.0%						11/1/16		199.16		-0.7%

						11/2/16		109.70		0.0%						11/2/16		197.96		-0.6%

						11/3/16		106.00		-3.4%						11/3/16		197.05		-0.5%

						11/4/16		109.00		2.8%						11/4/16		196.84		-0.1%

						11/7/16		109.00		0.0%						11/7/16		201.18		2.2%

						11/8/16		109.00		0.0%						11/8/16		202.08		0.5%

						11/9/16		106.10		-2.7%						11/9/16		204.23		1.1%

						11/10/16		108.90		2.6%						11/10/16		204.74		0.2%

						11/11/16		104.00		-4.5%						11/11/16		204.27		-0.2%

						11/14/16		109.00		4.8%						11/14/16		204.43		0.1%

						11/15/16		106.10		-2.7%						11/15/16		206.02		0.8%

						11/16/16		106.05		-0.0%						11/16/16		205.63		-0.2%

						11/17/16		106.05		0.0%						11/17/16		206.69		0.5%

						11/18/16		106.05		0.0%						11/18/16		206.23		-0.2%

						11/21/16		106.00		-0.0%						11/21/16		207.79		0.8%

						11/22/16		106.10		0.1%						11/22/16		208.19		0.2%

						11/23/16		108.90		2.6%						11/23/16		208.30		0.1%

						11/25/16		107.00		-1.7%						11/25/16		209.08		0.4%

						11/28/16		111.70		4.4%						11/28/16		208.10		-0.5%

						11/29/16		111.50		-0.2%						11/29/16		208.50		0.2%

						11/30/16		108.20		-3.0%						11/30/16		208.00		-0.2%

						12/1/16		108.20		0.0%						12/1/16		207.24		-0.4%

						12/2/16		108.00		-0.2%						12/2/16		207.34		0.1%

						12/5/16		106.00		-1.9%						12/5/16		208.59		0.6%

						12/6/16		106.00		0.0%						12/6/16		209.25		0.3%

						12/7/16		107.00		0.9%						12/7/16		211.99		1.3%

						12/8/16		110.00		2.8%						12/8/16		212.50		0.2%

						12/9/16		44.05		-60.0%						12/9/16		213.79		0.6%

						12/12/16		45.50		3.3%						12/12/16		213.54		-0.1%

						12/13/16		45.46		-0.1%						12/13/16		214.97		0.7%

						12/14/16		45.82		0.8%						12/14/16		213.19		-0.8%

						12/15/16		46.90		2.4%						12/15/16		214.07		0.4%

						12/16/16		46.51		-0.8%						12/16/16		213.65		-0.2%

						12/19/16		45.73		-1.7%						12/19/16		214.12		0.2%

						12/20/16		45.45		-0.6%						12/20/16		214.94		0.4%

						12/21/16		45.69		0.5%						12/21/16		214.35		-0.3%

						12/22/16		46.99		2.8%						12/22/16		213.98		-0.2%

						12/23/16		46.74		-0.5%						12/23/16		214.29		0.1%

						12/27/16		46.90		0.3%						12/27/16		214.82		0.2%

						12/28/16		46.83		-0.1%						12/28/16		213.05		-0.8%

						12/29/16		47.11		0.6%						12/29/16		213.00		-0.0%

						12/30/16		47.99		1.9%						12/30/16		212.22		-0.4%

						1/3/17		47.82		-0.4%						1/3/17		213.84		0.8%

						1/4/17		48.03		0.4%						1/4/17		215.11		0.6%

						1/5/17		47.20		-1.7%						1/5/17		214.94		-0.1%

						1/6/17		47.12		-0.2%						1/6/17		215.71		0.4%

						1/9/17		46.93		-0.4%						1/9/17		215.00		-0.3%

						1/10/17		46.73		-0.4%						1/10/17		215.00		0.0%

						1/11/17		45.90		-1.8%						1/11/17		215.61		0.3%

						1/12/17		46.24		0.7%						1/12/17		215.07		-0.3%

						1/13/17		46.94		1.5%						1/13/17		215.56		0.2%

						1/17/17		46.06		-1.9%						1/17/17		214.80		-0.4%

						1/18/17		46.22		0.3%						1/18/17		215.28		0.2%

						1/19/17		46.05		-0.4%						1/19/17		214.48		-0.4%

						1/20/17		46.33		0.6%						1/20/17		215.27		0.4%

						1/23/17		46.35		0.0%						1/23/17		214.71		-0.3%

						1/24/17		46.36		0.0%						1/24/17		216.08		0.6%

						1/25/17		47.02		1.4%						1/25/17		217.95		0.9%

						1/26/17		46.96		-0.1%						1/26/17		217.73		-0.1%

						1/27/17		47.04		0.2%						1/27/17		217.38		-0.2%

						1/30/17		46.75		-0.6%						1/30/17		216.04		-0.6%

						1/31/17		46.93		0.4%						1/31/17		216.02		-0.0%

						2/1/17		47.17		0.5%						2/1/17		216.10		0.0%

						2/2/17		47.04		-0.3%						2/2/17		216.24		0.1%

						2/3/17		48.00		2.0%						2/3/17		217.74		0.7%

						2/6/17		49.03		2.1%						2/6/17		217.35		-0.2%

						2/7/17		50.30		2.6%						2/7/17		217.36		0.0%

						2/8/17		50.21		-0.2%						2/8/17		217.64		0.1%

						2/9/17		51.27		2.1%						2/9/17		218.93		0.6%

						2/10/17		51.87		1.2%						2/10/17		219.80		0.4%

						2/13/17		51.78		-0.2%						2/13/17		220.99		0.5%

						2/14/17		52.35		1.1%						2/14/17		221.87		0.4%

						2/15/17		51.94		-0.8%						2/15/17		223.03		0.5%

						2/16/17		51.23		-1.4%						2/16/17		222.84		-0.1%

						2/17/17		50.46		-1.5%						2/17/17		223.19		0.2%

						2/21/17		51.07		1.2%						2/21/17		224.52		0.6%

						2/22/17		51.45		0.7%						2/22/17		224.32		-0.1%

						2/23/17		51.97		1.0%						2/23/17		224.48		0.1%

						2/24/17		52.08		0.2%						2/24/17		224.76		0.1%

						2/27/17		52.38		0.6%						2/27/17		225.11		0.2%

						2/28/17		51.97		-0.8%						2/28/17		224.50		-0.3%

						3/1/17		52.76		1.5%						3/1/17		227.65		1.4%

						3/2/17		51.76		-1.9%						3/2/17		226.21		-0.6%

						3/3/17		52.02		0.5%						3/3/17		226.36		0.1%

						3/6/17		51.56		-0.9%						3/6/17		225.68		-0.3%

						3/7/17		51.44		-0.2%						3/7/17		225.01		-0.3%

						3/8/17		51.25		-0.4%						3/8/17		224.59		-0.2%

						3/9/17		51.62		0.7%						3/9/17		224.87		0.1%

						3/10/17		50.89		-1.4%						3/10/17		225.66		0.4%

						3/13/17		50.85		-0.1%						3/13/17		225.78		0.1%

						3/14/17		50.50		-0.7%						3/14/17		224.91		-0.4%

						3/15/17		51.40		1.8%						3/15/17		226.86		0.9%

						3/16/17		53.72		4.5%						3/16/17		226.41		-0.2%

						3/17/17		52.12		-3.0%						3/17/17		226.02		-0.2%

						3/20/17		51.95		-0.3%						3/20/17		225.77		-0.1%

						3/21/17		51.25		-1.3%						3/21/17		222.87		-1.3%

						3/22/17		50.24		-2.0%						3/22/17		223.39		0.2%

						3/23/17		50.95		1.4%						3/23/17		223.15		-0.1%

						3/24/17		50.92		-0.1%						3/24/17		222.99		-0.1%

						3/27/17		50.71		-0.4%						3/27/17		222.76		-0.1%

						3/28/17		49.82		-1.8%						3/28/17		224.38		0.7%

						3/29/17		49.87		0.1%						3/29/17		224.59		0.1%

						3/30/17		49.76		-0.2%						3/30/17		225.31		0.3%

						3/31/17		49.99		0.5%						3/31/17		224.79		-0.2%

						4/3/17		50.50		1.0%						4/3/17		224.39		-0.2%

						4/4/17		50.74		0.5%						4/4/17		224.54		0.1%

						4/5/17		51.07		0.7%						4/5/17		223.87		-0.3%

						4/6/17		51.81		1.4%						4/6/17		224.50		0.3%

						4/7/17		52.00		0.4%						4/7/17		224.27		-0.1%

						4/10/17		52.20		0.4%						4/10/17		224.40		0.1%

						4/11/17		51.90		-0.6%						4/11/17		224.14		-0.1%

						4/12/17		51.35		-1.1%						4/12/17		223.15		-0.4%

						4/13/17		51.69		0.7%						4/13/17		221.71		-0.6%

						4/17/17		53.35		3.2%						4/17/17		223.67		0.9%

						4/18/17		53.19		-0.3%						4/18/17		223.00		-0.3%

						4/19/17		53.50		0.6%						4/19/17		222.59		-0.2%

						4/20/17		53.48		-0.0%						4/20/17		224.40		0.8%

						4/21/17		52.83		-1.2%						4/21/17		223.69		-0.3%

						4/24/17		53.75		1.7%						4/24/17		226.15		1.1%

						4/25/17		54.13		0.7%						4/25/17		227.46		0.6%

						4/26/17		54.22		0.2%						4/26/17		227.32		-0.1%

						4/27/17		53.75		-0.9%						4/27/17		227.51		0.1%

						4/28/17		53.31		-0.8%						4/28/17		227.02		-0.2%

						5/1/17		53.65		0.6%						5/1/17		227.59		0.3%

						5/2/17		54.30		1.2%						5/2/17		227.67		0.0%

						5/3/17		53.30		-1.8%						5/3/17		227.40		-0.1%

						5/4/17		53.04		-0.5%						5/4/17		227.66		0.1%

						5/5/17		53.50		0.9%						5/5/17		228.56		0.4%

						5/8/17		54.09		1.1%						5/8/17		228.52		-0.0%

						5/9/17		53.75		-0.6%						5/9/17		228.31		-0.1%

						5/10/17		54.00		0.5%						5/10/17		228.72		0.2%

						5/11/17		53.63		-0.7%						5/11/17		228.26		-0.2%

						5/12/17		52.99		-1.2%						5/12/17		227.87		-0.2%

						5/15/17		53.67		1.3%						5/15/17		229.13		0.6%

						5/16/17		52.71		-1.8%						5/16/17		228.92		-0.1%

						5/17/17		51.92		-1.5%						5/17/17		224.86		-1.8%

						5/18/17		50.86		-2.0%						5/18/17		225.77		0.4%

						5/19/17		51.12		0.5%						5/19/17		227.24		0.7%

						5/22/17		51.13		0.0%						5/22/17		228.39		0.5%

						5/23/17		49.09		-4.0%						5/23/17		228.89		0.2%

						5/24/17		48.97		-0.2%						5/24/17		229.43		0.2%

						5/25/17		49.52		1.1%						5/25/17		230.53		0.5%

						5/26/17		49.14		-0.8%						5/26/17		230.48		-0.0%

						5/30/17		49.25		0.2%						5/30/17		230.28		-0.1%

						5/31/17		49.28		0.1%						5/31/17		230.22		-0.0%

						6/1/17		49.68		0.8%						6/1/17		232.05		0.8%

						6/2/17		49.17		-1.0%						6/2/17		232.82		0.3%

						6/5/17		48.83		-0.7%						6/5/17		232.65		-0.1%

						6/6/17		49.59		1.6%						6/6/17		231.91		-0.3%

						6/7/17		48.79		-1.6%						6/7/17		232.34		0.2%

						6/8/17		49.61		1.7%						6/8/17		232.45		0.0%

						6/9/17		50.03		0.8%						6/9/17		232.10		-0.2%

						6/12/17		49.48		-1.1%						6/12/17		232.05		-0.0%

						6/13/17		49.77		0.6%						6/13/17		233.19		0.5%

						6/14/17		49.30		-0.9%						6/14/17		232.89		-0.1%

						6/15/17		49.48		0.4%						6/15/17		232.44		-0.2%

						6/16/17		48.87		-1.2%						6/16/17		232.49		0.0%

						6/19/17		50.32		3.0%						6/19/17		234.43		0.8%

						6/20/17		49.84		-1.0%						6/20/17		232.85		-0.7%

						6/21/17		49.87		0.1%						6/21/17		232.79		-0.0%

						6/22/17		50.10		0.5%						6/22/17		232.68		-0.0%

						6/23/17		50.25		0.3%						6/23/17		232.96		0.1%

						6/26/17		49.38		-1.7%						6/26/17		233.12		0.1%

						6/27/17		49.11		-0.5%						6/27/17		231.24		-0.8%

						6/28/17		49.94		1.7%						6/28/17		233.31		0.9%

						6/29/17		49.52		-0.8%						6/29/17		231.26		-0.9%

						6/30/17		49.61		0.2%						6/30/17		231.69		0.2%

						7/3/17		50.02		0.8%						7/3/17		232.08		0.2%

						7/5/17		49.66		-0.7%						7/5/17		232.62		0.2%

						7/6/17		49.23		-0.9%						7/6/17		230.49		-0.9%

						7/7/17		49.27		0.1%						7/7/17		231.98		0.6%

						7/10/17		49.64		0.8%						7/10/17		232.23		0.1%

						7/11/17		49.02		-1.2%						7/11/17		232.06		-0.1%

						7/12/17		48.85		-0.3%						7/12/17		233.81		0.8%

						7/13/17		49.58		1.5%						7/13/17		234.20		0.2%

						7/14/17		49.77		0.4%						7/14/17		235.29		0.5%

						7/17/17		50.15		0.8%						7/17/17		235.26		-0.0%

						7/18/17		49.70		-0.9%						7/18/17		235.39		0.1%

						7/19/17		50.10		0.8%						7/19/17		236.66		0.5%

						7/20/17		50.36		0.5%						7/20/17		236.77		0.0%

						7/21/17		50.03		-0.7%						7/21/17		236.56		-0.1%

						7/24/17		50.85		1.6%						7/24/17		236.50		-0.0%

						7/25/17		50.72		-0.3%						7/25/17		237.07		0.2%

						7/26/17		50.22		-1.0%						7/26/17		237.08		0.0%

						7/27/17		50.41		0.4%						7/27/17		236.86		-0.1%

						7/28/17		50.26		-0.3%						7/28/17		236.58		-0.1%

						7/31/17		50.53		0.5%						7/31/17		236.45		-0.1%

						8/1/17		50.81		0.6%						8/1/17		236.98		0.2%

						8/2/17		50.79		-0.0%						8/2/17		237.09		0.0%

						8/3/17		50.28		-1.0%						8/3/17		236.63		-0.2%

						8/4/17		49.90		-0.8%						8/4/17		237.06		0.2%

						8/7/17		50.05		0.3%						8/7/17		237.50		0.2%

						8/8/17		50.41		0.7%						8/8/17		236.92		-0.2%

						8/9/17		49.36		-2.1%						8/9/17		236.91		-0.0%

						8/10/17		51.73		4.8%						8/10/17		233.57		-1.4%

						8/11/17		52.60		1.7%						8/11/17		233.91		0.1%

						8/14/17		52.97		0.7%						8/14/17		236.23		1.0%

						8/15/17		52.84		-0.2%						8/15/17		236.20		-0.0%

						8/16/17		52.84		0.0%						8/16/17		236.61		0.2%

						8/17/17		52.04		-1.5%						8/17/17		232.92		-1.6%

						8/18/17		51.66		-0.7%						8/18/17		232.56		-0.2%

						8/21/17		51.44		-0.4%						8/21/17		232.74		0.1%

						8/22/17		52.11		1.3%						8/22/17		235.18		1.0%

						8/23/17		52.76		1.2%						8/23/17		234.33		-0.4%

						8/24/17		53.20		0.8%						8/24/17		233.79		-0.2%

						8/25/17		53.32		0.2%						8/25/17		234.33		0.2%

						8/28/17		53.36		0.1%						8/28/17		234.34		0.0%

						8/29/17		53.01		-0.7%						8/29/17		234.61		0.1%

						8/30/17		53.00		-0.0%						8/30/17		235.72		0.5%

						8/31/17		53.51		1.0%						8/31/17		237.14		0.6%

						9/1/17		54.34		1.6%						9/1/17		237.48		0.1%

						9/5/17		52.76		-2.9%						9/5/17		235.77		-0.7%

						9/6/17		52.86		0.2%						9/6/17		236.57		0.3%

						9/7/17		50.91		-3.7%						9/7/17		236.55		-0.0%

						9/8/17		51.41		1.0%						9/8/17		236.27		-0.1%

						9/11/17		52.20		1.5%						9/11/17		238.79		1.1%

						9/12/17		53.01		1.6%						9/12/17		239.59		0.3%

						9/13/17		52.87		-0.3%						9/13/17		239.71		0.0%

						9/14/17		53.19		0.6%						9/14/17		239.63		-0.0%

						9/15/17		53.12		-0.1%						9/15/17		239.95		0.1%

						9/18/17		53.51		0.7%						9/18/17		240.46		0.2%

						9/19/17		53.78		0.5%						9/19/17		240.70		0.1%

						9/20/17		53.81		0.1%						9/20/17		240.79		0.0%

						9/21/17		53.87		0.1%						9/21/17		240.15		-0.3%

						9/22/17		54.00		0.2%						9/22/17		240.19		0.0%

						9/25/17		53.99		-0.0%						9/25/17		239.70		-0.2%

						9/26/17		54.15		0.3%						9/26/17		239.85		0.1%

						9/27/17		54.19		0.1%						9/27/17		240.78		0.4%

						9/28/17		54.01		-0.3%						9/28/17		241.07		0.1%

						9/29/17		53.84		-0.3%						9/29/17		241.92		0.4%

						10/2/17		53.66		-0.3%						10/2/17		242.97		0.4%

						10/3/17		53.61		-0.1%						10/3/17		243.49		0.2%

						10/4/17		53.52		-0.2%						10/4/17		243.78		0.1%

						10/5/17		54.21		1.3%						10/5/17		245.22		0.6%

						10/6/17		54.52		0.6%						10/6/17		244.94		-0.1%

						10/9/17		54.65		0.2%						10/9/17		244.54		-0.2%

						10/10/17		55.02		0.7%						10/10/17		245.18		0.3%

						10/11/17		54.75		-0.5%						10/11/17		245.57		0.2%

						10/12/17		54.64		-0.2%						10/12/17		245.20		-0.1%

						10/13/17		54.58		-0.1%						10/13/17		245.50		0.1%

						10/16/17		54.79		0.4%						10/16/17		245.83		0.1%

						10/17/17		54.23		-1.0%						10/17/17		246.00		0.1%

						10/18/17		54.33		0.2%						10/18/17		246.24		0.1%

						10/19/17		54.41		0.1%						10/19/17		246.31		0.0%

						10/20/17		53.72		-1.3%						10/20/17		247.58		0.5%

						10/23/17		53.95		0.4%						10/23/17		246.62		-0.4%

						10/24/17		54.32		0.7%						10/24/17		247.05		0.2%

						10/25/17		53.15		-2.2%						10/25/17		245.83		-0.5%

						10/26/17		53.25		0.2%						10/26/17		246.15		0.1%

						10/27/17		53.24		-0.0%						10/27/17		248.16		0.8%

						10/30/17		52.94		-0.6%						10/30/17		247.23		-0.4%

						10/31/17		52.13		-1.5%						10/31/17		247.62		0.2%

						11/1/17		51.14		-1.9%						11/1/17		247.95		0.1%

						11/2/17		47.58		-7.0%						11/2/17		248.04		0.0%

						11/3/17		47.57		-0.0%						11/3/17		248.87		0.3%

						11/6/17		48.53		2.0%						11/6/17		249.26		0.2%

						11/7/17		49.53		2.1%						11/7/17		249.08		-0.1%

						11/8/17		49.00		-1.1%						11/8/17		249.51		0.2%

						11/9/17		48.77		-0.5%						11/9/17		248.60		-0.4%

						11/10/17		48.22		-1.1%						11/10/17		248.52		-0.0%

						11/13/17		48.39		0.4%						11/13/17		248.76		0.1%

						11/14/17		48.26		-0.3%						11/14/17		248.18		-0.2%

						11/15/17		48.92		1.4%						11/15/17		246.94		-0.5%

						11/16/17		49.29		0.8%						11/16/17		249.03		0.9%

						11/17/17		49.24		-0.1%						11/17/17		248.30		-0.3%

						11/20/17		49.08		-0.3%						11/20/17		248.73		0.2%

						11/21/17		49.23		0.3%						11/21/17		250.35		0.7%

						11/22/17		49.30		0.1%						11/22/17		250.13		-0.1%

						11/24/17		48.95		-0.7%						11/24/17		250.71		0.2%

						11/27/17		48.60		-0.7%						11/27/17		250.58		-0.0%

						11/28/17		48.60		0.0%						11/28/17		253.13		1.0%

						11/29/17		49.78		2.4%						11/29/17		252.97		-0.1%

						11/30/17		48.07		-3.4%						11/30/17		255.19		0.9%

						12/1/17		47.31		-1.6%						12/1/17		254.66		-0.2%

						12/4/17		46.69		-1.3%						12/4/17		254.35		-0.1%

						12/5/17		47.65		2.1%						12/5/17		253.43		-0.4%

						12/6/17		48.06		0.9%						12/6/17		253.48		0.0%

						12/7/17		47.89		-0.4%						12/7/17		254.28		0.3%

						12/8/17		51.50		7.5%						12/8/17		255.67		0.5%

						12/11/17		51.16		-0.7%						12/11/17		256.44		0.3%

						12/12/17		51.72		1.1%						12/12/17		256.89		0.2%

						12/13/17		51.14		-1.1%						12/13/17		256.86		-0.0%

						12/14/17		50.24		-1.8%						12/14/17		255.81		-0.4%

						12/15/17		50.74		1.0%						12/15/17		257.94		0.8%

						12/18/17		51.36		1.2%						12/18/17		259.58		0.6%

						12/19/17		50.49		-1.7%						12/19/17		258.58		-0.4%

						12/20/17		50.76		0.5%						12/20/17		258.45		-0.1%

						12/21/17		52.34		3.1%						12/21/17		258.98		0.2%

						12/22/17		51.82		-1.0%						12/22/17		258.91		-0.0%

						12/26/17		51.75		-0.1%						12/26/17		258.60		-0.1%

						12/27/17		51.79		0.1%						12/27/17		258.73		0.0%

						12/28/17		51.82		0.1%						12/28/17		259.26		0.2%

						12/29/17		51.71		-0.2%						12/29/17		258.28		-0.4%

						1/2/18		50.90		-1.6%						1/2/18		260.13		0.7%

						1/3/18		50.66		-0.5%						1/3/18		261.78		0.6%

						1/4/18		50.94		0.6%						1/4/18		262.88		0.4%

						1/5/18		51.11		0.3%						1/5/18		264.63		0.7%

						1/8/18		50.64		-0.9%						1/8/18		265.12		0.2%

						1/9/18		50.50		-0.3%						1/9/18		265.72		0.2%

						1/10/18		51.26		1.5%						1/10/18		265.31		-0.2%

						1/11/18		51.37		0.2%						1/11/18		267.24		0.7%

						1/12/18		51.04		-0.6%						1/12/18		268.99		0.7%

						1/16/18		51.31		0.5%						1/16/18		268.07		-0.3%

						1/17/18		51.61		0.6%						1/17/18		270.62		1.0%

						1/18/18		51.62		0.0%						1/18/18		270.17		-0.2%

						1/19/18		51.59		-0.1%						1/19/18		271.40		0.5%

						1/22/18		52.10		1.0%						1/22/18		273.60		0.8%

						1/23/18		52.20		0.2%						1/23/18		274.18		0.2%

						1/24/18		51.89		-0.6%						1/24/18		274.08		-0.0%

						1/25/18		51.54		-0.7%						1/25/18		274.19		0.0%

						1/26/18		51.60		0.1%						1/26/18		277.37		1.2%

						1/29/18		51.33		-0.5%						1/29/18		275.53		-0.7%

						1/30/18		50.35		-1.9%						1/30/18		272.70		-1.0%

						1/31/18		50.16		-0.4%						1/31/18		272.84		0.0%

						2/1/18		51.31		2.3%						2/1/18		272.53		-0.1%

						2/2/18		50.35		-1.9%						2/2/18		266.60		-2.2%

						2/5/18		48.42		-3.8%						2/5/18		255.45		-4.2%

						2/6/18		48.18		-0.5%						2/6/18		260.48		2.0%

						2/7/18		48.05		-0.3%						2/7/18		259.07		-0.5%

						2/8/18		46.89		-2.4%						2/8/18		249.35		-3.8%

						2/9/18		46.67		-0.5%						2/9/18		253.09		1.5%

						2/12/18		47.39		1.5%						2/12/18		256.81		1.5%

						2/13/18		47.00		-0.8%						2/13/18		257.45		0.2%

						2/14/18		48.63		3.5%						2/14/18		260.92		1.3%

						2/15/18		49.02		0.8%						2/15/18		264.25		1.3%

						2/16/18		49.29		0.6%						2/16/18		264.33		0.0%

						2/20/18		48.45		-1.7%						2/20/18		262.68		-0.6%

						2/21/18		48.62		0.4%						2/21/18		261.37		-0.5%

						2/22/18		47.30		-2.7%						2/22/18		261.71		0.1%

						2/23/18		48.23		2.0%						2/23/18		265.88		1.6%

						2/26/18		48.14		-0.2%						2/26/18		268.97		1.2%

						2/27/18		48.05		-0.2%						2/27/18		265.61		-1.2%

						2/28/18		47.21		-1.7%						2/28/18		262.92		-1.0%

						3/1/18		46.93		-0.6%						3/1/18		259.10		-1.5%

						3/2/18		47.86		2.0%						3/2/18		260.43		0.5%

						3/5/18		48.46		1.3%						3/5/18		263.44		1.2%

						3/6/18		49.70		2.6%						3/6/18		264.11		0.3%

						3/7/18		52.54		5.7%						3/7/18		264.01		-0.0%

						3/8/18		52.33		-0.4%						3/8/18		265.29		0.5%

						3/9/18		52.37		0.1%						3/9/18		269.91		1.7%

						3/12/18		52.50		0.2%						3/12/18		269.57		-0.1%

						3/13/18		51.49		-1.9%						3/13/18		267.83		-0.6%

						3/14/18		50.10		-2.7%						3/14/18		266.45		-0.5%

						3/15/18		49.99		-0.2%						3/15/18		266.16		-0.1%

						3/16/18		49.99		0.0%						3/16/18		266.45		0.1%

						3/19/18		49.69		-0.6%						3/19/18		262.84		-1.4%

						3/20/18		50.35		1.3%						3/20/18		263.29		0.2%

						3/21/18		50.31		-0.1%						3/21/18		262.79		-0.2%

						3/22/18		49.19		-2.2%						3/22/18		256.22		-2.5%

						3/23/18		47.87		-2.7%						3/23/18		250.76		-2.1%

						3/26/18		49.16		2.7%						3/26/18		257.62		2.7%

						3/27/18		48.24		-1.9%						3/27/18		253.23		-1.7%

						3/28/18		47.55		-1.4%						3/28/18		252.49		-0.3%

						3/29/18		47.81		0.5%						3/29/18		255.71		1.3%

						4/2/18		47.40		-0.9%						4/2/18		250.19		-2.2%

						4/3/18		48.17		1.6%						4/3/18		253.40		1.3%

						4/4/18		47.84		-0.7%						4/4/18		256.11		1.1%

						4/5/18		47.95		0.2%						4/5/18		258.13		0.8%

						4/6/18		47.55		-0.8%						4/6/18		252.38		-2.2%

						4/9/18		47.54		-0.0%						4/9/18		253.62		0.5%

						4/10/18		47.99		0.9%						4/10/18		257.66		1.6%

						4/11/18		47.99		0.0%						4/11/18		256.30		-0.5%

						4/12/18		48.31		0.7%						4/12/18		258.41		0.8%

						4/13/18		48.10		-0.4%						4/13/18		257.66		-0.3%

						4/16/18		48.84		1.5%						4/16/18		259.77		0.8%

						4/17/18		48.43		-0.8%						4/17/18		262.55		1.1%

						4/18/18		49.10		1.4%						4/18/18		262.75		0.1%

						4/19/18		49.35		0.5%						4/19/18		261.29		-0.6%

						4/20/18		49.34		-0.0%						4/20/18		259.07		-0.8%

						4/23/18		49.65		0.6%						4/23/18		259.03		-0.0%

						4/24/18		49.26		-0.8%						4/24/18		255.55		-1.3%

						4/25/18		49.20		-0.1%						4/25/18		256.18		0.2%

						4/26/18		49.23		0.1%						4/26/18		258.78		1.0%

						4/27/18		49.54		0.6%						4/27/18		259.03		0.1%

						4/30/18		49.00		-1.1%						4/30/18		257.03		-0.8%

						5/1/18		49.29		0.6%						5/1/18		257.49		0.2%

						5/2/18		48.49		-1.6%						5/2/18		255.76		-0.7%

						5/3/18		47.56		-1.9%						5/3/18		255.20		-0.2%

						5/4/18		46.70		-1.8%						5/4/18		258.50		1.3%

						5/7/18		46.67		-0.1%						5/7/18		259.38		0.3%

						5/8/18		46.32		-0.7%						5/8/18		259.38		0.0%

						5/9/18		46.63		0.7%						5/9/18		261.88		1.0%

						5/10/18		46.62		-0.0%						5/10/18		264.33		0.9%

						5/11/18		46.51		-0.2%						5/11/18		265.14		0.3%

						5/14/18		47.10		1.3%						5/14/18		265.26		0.0%

						5/15/18		46.71		-0.8%						5/15/18		263.44		-0.7%

						5/16/18		46.29		-0.9%						5/16/18		264.54		0.4%

						5/17/18		46.71		0.9%						5/17/18		264.32		-0.1%

						5/18/18		46.34		-0.8%						5/18/18		263.66		-0.2%

						5/21/18		46.08		-0.6%						5/21/18		265.64		0.8%

						5/22/18		47.06		2.1%						5/22/18		264.90		-0.3%

						5/23/18		47.20		0.3%						5/23/18		265.63		0.3%

						5/24/18		47.33		0.3%						5/24/18		265.09		-0.2%

						5/25/18		47.05		-0.6%						5/25/18		264.46		-0.2%

						5/29/18		44.84		-4.7%						5/29/18		261.42		-1.2%

						5/30/18		45.42		1.3%						5/30/18		264.90		1.3%

						5/31/18		44.67		-1.7%						5/31/18		263.28		-0.6%

						6/1/18		45.54		1.9%						6/1/18		265.87		1.0%

						6/4/18		45.72		0.4%						6/4/18		267.13		0.5%

						6/5/18		45.28		-1.0%						6/5/18		267.32		0.1%

						6/6/18		45.71		0.9%						6/6/18		269.56		0.8%

						6/7/18		46.00		0.6%						6/7/18		269.53		-0.0%

						6/8/18		45.81		-0.4%						6/8/18		270.33		0.3%

						6/11/18		46.22		0.9%						6/11/18		270.69		0.1%

						6/12/18		45.32		-1.9%						6/12/18		271.04		0.1%

						6/13/18		46.47		2.5%						6/13/18		270.17		-0.3%

						6/14/18		46.59		0.3%						6/14/18		270.85		0.3%

						6/15/18		46.66		0.2%						6/15/18		270.51		-0.1%

						6/18/18		46.02		-1.4%						6/18/18		269.95		-0.2%

						6/19/18		45.52		-1.1%						6/19/18		268.91		-0.4%

						6/20/18		45.19		-0.7%						6/20/18		269.37		0.2%

						6/21/18		44.52		-1.5%						6/21/18		267.68		-0.6%

						6/22/18		44.51		-0.0%						6/22/18		268.17		0.2%

						6/25/18		44.30		-0.5%						6/25/18		264.52		-1.4%

						6/26/18		44.41		0.2%						6/26/18		265.11		0.2%

						6/27/18		43.30		-2.5%						6/27/18		262.91		-0.8%

						6/28/18		43.59		0.7%						6/28/18		264.41		0.6%

						6/29/18		43.84		0.6%						6/29/18		264.80		0.1%

						7/2/18		44.47		1.4%						7/2/18		265.36		0.2%

						7/3/18		44.01		-1.0%						7/3/18		264.42		-0.4%

						7/5/18		44.21		0.5%						7/5/18		266.58		0.8%

						7/6/18		44.72		1.2%						7/6/18		268.84		0.8%

						7/9/18		45.53		1.8%						7/9/18		271.26		0.9%

						7/10/18		45.45		-0.2%						7/10/18		272.23		0.4%

						7/11/18		44.93		-1.1%						7/11/18		270.24		-0.7%

						7/12/18		44.74		-0.4%						7/12/18		272.69		0.9%

						7/13/18		44.53		-0.5%						7/13/18		272.91		0.1%

						7/16/18		44.28		-0.6%						7/16/18		272.66		-0.1%

						7/17/18		44.60		0.7%						7/17/18		273.77		0.4%

						7/18/18		44.78		0.4%						7/18/18		274.34		0.2%

						7/19/18		44.19		-1.3%						7/19/18		273.31		-0.4%

						7/20/18		43.95		-0.5%						7/20/18		272.99		-0.1%

						7/23/18		44.66		1.6%						7/23/18		273.50		0.2%

						7/24/18		45.15		1.1%						7/24/18		274.88		0.5%

						7/25/18		44.84		-0.7%						7/25/18		277.22		0.9%

						7/26/18		44.99		0.3%						7/26/18		276.57		-0.2%

						7/27/18		45.07		0.2%						7/27/18		274.69		-0.7%

						7/30/18		45.35		0.6%						7/30/18		273.26		-0.5%

						7/31/18		45.87		1.1%						7/31/18		274.61		0.5%

						8/1/18		46.21		0.7%						8/1/18		274.15		-0.2%

						8/2/18		45.77		-1.0%						8/2/18		275.64		0.5%

						8/3/18		49.23		7.6%						8/3/18		276.82		0.4%

						8/6/18		49.67		0.9%						8/6/18		277.84		0.4%

						8/7/18		49.61		-0.1%						8/7/18		278.75		0.3%

						8/8/18		49.06		-1.1%						8/8/18		278.64		-0.0%

						8/9/18		49.31		0.5%						8/9/18		278.26		-0.1%

						8/10/18		49.60		0.6%						8/10/18		276.39		-0.7%

						8/13/18		48.88		-1.5%						8/13/18		275.36		-0.4%

						8/14/18		49.07		0.4%						8/14/18		277.11		0.6%

						8/15/18		48.85		-0.4%						8/15/18		275.04		-0.7%

						8/16/18		49.57		1.5%						8/16/18		277.27		0.8%

						8/17/18		49.98		0.8%						8/17/18		278.25		0.4%

						8/20/18		49.72		-0.5%						8/20/18		278.84		0.2%

						8/21/18		50.06		0.7%						8/21/18		279.50		0.2%

						8/22/18		49.74		-0.6%						8/22/18		279.33		-0.1%

						8/23/18		49.46		-0.6%						8/23/18		278.96		-0.1%

						8/24/18		49.93		1.0%						8/24/18		280.64		0.6%

						8/27/18		50.32		0.8%						8/27/18		282.85		0.8%

						8/28/18		50.18		-0.3%						8/28/18		282.99		0.0%

						8/29/18		50.04		-0.3%						8/29/18		284.51		0.5%

						8/30/18		49.69		-0.7%						8/30/18		283.36		-0.4%

						8/31/18		49.66		-0.1%						8/31/18		283.37		0.0%

						9/4/18		49.40		-0.5%						9/4/18		282.88		-0.2%

						9/5/18		49.57		0.3%						9/5/18		282.12		-0.3%

						9/6/18		49.01		-1.1%						9/6/18		281.27		-0.3%

						9/7/18		49.05		0.1%						9/7/18		280.73		-0.2%

						9/10/18		49.08		0.1%						9/10/18		281.21		0.2%

						9/11/18		49.24		0.3%						9/11/18		282.14		0.3%

						9/12/18		49.56		0.6%						9/12/18		282.21		0.0%

						9/13/18		50.20		1.3%						9/13/18		283.88		0.6%

						9/14/18		51.11		1.8%						9/14/18		283.93		0.0%

						9/17/18		51.14		0.1%						9/17/18		282.42		-0.5%

						9/18/18		51.27		0.3%						9/18/18		283.96		0.5%

						9/19/18		51.58		0.6%						9/19/18		284.26		0.1%

						9/20/18		53.22		3.2%						9/20/18		286.56		0.8%

						9/21/18		53.37		0.3%						9/21/18		286.30		-0.1%

						9/24/18		52.18		-2.2%						9/24/18		285.35		-0.3%

						9/25/18		51.56		-1.2%						9/25/18		285.08		-0.1%

						9/26/18		50.71		-1.6%						9/26/18		284.23		-0.3%

						9/27/18		51.08		0.7%						9/27/18		285.03		0.3%

						9/28/18		51.66		1.1%						9/28/18		285.06		0.0%

						10/1/18		51.47		-0.4%						10/1/18		286.05		0.3%

						10/2/18		51.43		-0.1%						10/2/18		285.88		-0.1%

						10/3/18		52.25		1.6%						10/3/18		286.04		0.1%

						10/4/18		52.27		0.0%						10/4/18		283.80		-0.8%

						10/5/18		51.96		-0.6%						10/5/18		282.21		-0.6%

						10/8/18		52.01		0.1%						10/8/18		282.21		0.0%

						10/9/18		51.84		-0.3%						10/9/18		281.80		-0.1%

						10/10/18		50.49		-2.6%						10/10/18		272.88		-3.2%

						10/11/18		48.39		-4.2%						10/11/18		266.87		-2.2%

						10/12/18		48.56		0.4%						10/12/18		270.57		1.4%

						10/15/18		48.76		0.4%						10/15/18		269.05		-0.6%

						10/16/18		49.03		0.6%						10/16/18		274.94		2.2%

						10/17/18		49.00		-0.1%						10/17/18		274.99		0.0%

						10/18/18		48.47		-1.1%						10/18/18		271.01		-1.4%

						10/19/18		48.74		0.6%						10/19/18		270.87		-0.1%

						10/22/18		47.69		-2.2%						10/22/18		269.65		-0.4%

						10/23/18		47.12		-1.2%						10/23/18		268.28		-0.5%

						10/24/18		45.10		-4.3%						10/24/18		260.15		-3.0%

						10/25/18		45.99		2.0%						10/25/18		264.82		1.8%

						10/26/18		45.54		-1.0%						10/26/18		260.16		-1.8%

						10/29/18		44.53		-2.2%						10/29/18		258.72		-0.6%

						10/30/18		45.16		1.4%						10/30/18		262.55		1.5%

						10/31/18		45.72		1.2%						10/31/18		265.36		1.1%

						11/1/18		46.12		0.9%						11/1/18		268.18		1.1%

						11/2/18		45.11		-2.2%						11/2/18		266.59		-0.6%

						11/5/18		45.90		1.8%						11/5/18		268.06		0.6%

						11/6/18		45.87		-0.1%						11/6/18		269.76		0.6%

						11/7/18		47.03		2.5%						11/7/18		275.53		2.1%

						11/8/18		47.57		1.1%						11/8/18		275.03		-0.2%

						11/9/18		47.49		-0.2%						11/9/18		272.35		-1.0%

						11/12/18		46.87		-1.3%						11/12/18		267.26		-1.9%

						11/13/18		47.12		0.5%						11/13/18		266.76		-0.2%

						11/14/18		45.54		-3.4%						11/14/18		264.94		-0.7%

						11/15/18		45.00		-1.2%						11/15/18		267.70		1.0%

						11/16/18		44.61		-0.9%						11/16/18		268.40		0.3%

						11/19/18		43.69		-2.1%						11/19/18		263.86		-1.7%

						11/20/18		43.43		-0.6%						11/20/18		258.97		-1.9%

						11/21/18		44.42		2.3%						11/21/18		259.86		0.3%

						11/23/18		44.21		-0.5%						11/23/18		258.12		-0.7%

						11/26/18		44.98		1.7%						11/26/18		262.29		1.6%

						11/27/18		44.28		-1.6%						11/27/18		263.17		0.3%

						11/28/18		44.06		-0.5%						11/28/18		269.23		2.3%

						11/29/18		43.11		-2.2%						11/29/18		268.64		-0.2%

						11/30/18		43.49		0.9%						11/30/18		270.28		0.6%

						12/3/18		43.78		0.7%						12/3/18		273.86		1.3%

						12/4/18		41.30		-5.7%						12/4/18		264.98		-3.2%

						12/6/18		40.89		-1.0%						12/6/18		264.58		-0.2%

						12/7/18		39.92		-2.4%						12/7/18		258.43		-2.3%

						12/10/18		40.56		1.6%						12/10/18		258.92		0.2%

						12/11/18		40.46		-0.2%						12/11/18		258.98		0.0%

						12/12/18		40.40		-0.1%						12/12/18		260.29		0.5%

						12/13/18		40.67		0.7%						12/13/18		260.20		-0.0%

						12/14/18		40.28		-1.0%						12/14/18		255.39		-1.8%

						12/17/18		40.29		0.0%						12/17/18		250.38		-2.0%

						12/18/18		40.82		1.3%						12/18/18		250.11		-0.1%

						12/19/18		40.51		-0.8%						12/19/18		246.36		-1.5%

						12/20/18		39.93		-1.4%						12/20/18		242.35		-1.6%

						12/21/18		38.38		-3.9%						12/21/18		237.39		-2.0%

						12/24/18		38.07		-0.8%						12/24/18		231.12		-2.6%

						12/26/18		39.47		3.7%						12/26/18		242.79		5.1%

						12/27/18		39.77		0.8%						12/27/18		244.66		0.8%

						12/28/18		39.78		0.0%						12/28/18		244.34		-0.1%

						12/31/18		39.83		0.1%						12/31/18		246.48		0.9%

						1/2/19		40.53		1.8%						1/2/19		246.74		0.1%

						1/3/19		40.30		-0.6%						1/3/19		240.85		-2.4%

						1/4/19		41.76		3.6%						1/4/19		248.92		3.3%

						1/7/19		42.19		1.0%						1/7/19		250.88		0.8%

						1/8/19		41.46		-1.7%						1/8/19		253.24		0.9%

						1/9/19		41.94		1.2%						1/9/19		254.42		0.5%

						1/10/19		41.87		-0.2%						1/10/19		255.32		0.4%

						1/11/19		41.40		-1.1%						1/11/19		255.42		0.0%

						1/14/19		41.15		-0.6%						1/14/19		253.86		-0.6%

						1/15/19		41.63		1.2%						1/15/19		256.77		1.1%

						1/16/19		43.39		4.2%						1/16/19		257.39		0.2%

						1/17/19		43.77		0.9%						1/17/19		259.34		0.8%

						1/18/19		43.49		-0.6%						1/18/19		262.79		1.3%

						1/22/19		42.30		-2.7%						1/22/19		259.24		-1.4%

						1/23/19		42.53		0.5%						1/23/19		259.79		0.2%

						1/24/19		42.41		-0.3%						1/24/19		259.92		0.1%

						1/25/19		42.87		1.1%						1/25/19		262.12		0.8%

						1/28/19		42.94		0.2%						1/28/19		260.13		-0.8%

						1/29/19		42.28		-1.5%						1/29/19		259.79		-0.1%

						1/30/19		42.84		1.3%						1/30/19		263.90		1.6%

						1/31/19		42.90		0.1%						1/31/19		266.22		0.9%

						2/1/19		43.94		2.4%						2/1/19		266.34		0.0%

						2/4/19		43.69		-0.6%						2/4/19		268.22		0.7%

						2/5/19		43.77		0.2%						2/5/19		269.34		0.4%

						2/6/19		43.66		-0.3%						2/6/19		268.99		-0.1%

						2/7/19		43.05		-1.4%						2/7/19		266.42		-1.0%

						2/8/19		42.59		-1.1%						2/8/19		266.75		0.1%

						2/11/19		42.78		0.4%						2/11/19		266.90		0.1%

						2/12/19		43.53		1.8%						2/12/19		270.33		1.3%

						2/13/19		43.87		0.8%						2/13/19		271.21		0.3%

						2/14/19		43.37		-1.1%						2/14/19		270.60		-0.2%

						2/15/19		44.33		2.2%						2/15/19		273.55		1.1%

						2/19/19		44.41		0.2%						2/19/19		274.03		0.2%

						2/20/19		44.60		0.4%						2/20/19		274.58		0.2%

						2/21/19		44.45		-0.3%						2/21/19		273.60		-0.4%

						2/22/19		44.73		0.6%						2/22/19		275.30		0.6%

						2/25/19		44.93		0.4%						2/25/19		275.67		0.1%

						2/26/19		44.38		-1.2%						2/26/19		275.48		-0.1%

						2/27/19		44.17		-0.5%						2/27/19		275.36		-0.0%

						2/28/19		44.55		0.9%						2/28/19		274.85		-0.2%

						3/1/19		44.58		0.1%						3/1/19		276.56		0.6%

						3/4/19		44.30		-0.6%						3/4/19		275.56		-0.4%

						3/5/19		44.00		-0.7%						3/5/19		275.18		-0.1%

						3/6/19		43.60		-0.9%						3/6/19		273.51		-0.6%

						3/7/19		41.92		-3.9%						3/7/19		271.23		-0.8%

						3/8/19		41.50		-1.0%						3/8/19		270.68		-0.2%

						3/11/19		41.80		0.7%						3/11/19		274.61		1.5%

						3/12/19		41.70		-0.2%						3/12/19		275.64		0.4%

						3/13/19		42.12		1.0%						3/13/19		277.47		0.7%

						3/14/19		42.81		1.6%						3/14/19		277.29		-0.1%

						3/15/19		43.40		1.4%						3/15/19		278.66		0.5%

						3/18/19		43.81		0.9%						3/18/19		279.67		0.4%

						3/19/19		43.59		-0.5%						3/19/19		279.74		0.0%

						3/20/19		43.09		-1.1%						3/20/19		278.90		-0.3%

						3/21/19		43.40		0.7%						3/21/19		282.05		1.1%

						3/22/19		41.13		-5.2%						3/22/19		276.62		-1.9%

						3/25/19		40.35		-1.9%						3/25/19		276.41		-0.1%

						3/26/19		40.83		1.2%						3/26/19		278.47		0.7%

						3/27/19		40.73		-0.2%						3/27/19		277.02		-0.5%

						3/28/19		40.77		0.1%						3/28/19		278.07		0.4%

						3/29/19		40.80		0.1%						3/29/19		279.82		0.6%

						4/1/19		42.00		2.9%						4/1/19		283.14		1.2%

						4/2/19		41.84		-0.4%						4/2/19		283.28		0.0%

						4/3/19		42.44		1.4%						4/3/19		283.72		0.2%

						4/4/19		42.74		0.7%						4/4/19		284.48		0.3%

						4/5/19		42.87		0.3%						4/5/19		285.85		0.5%

						4/8/19		43.18		0.7%						4/8/19		286.07		0.1%

						4/9/19		41.93		-2.9%						4/9/19		284.61		-0.5%

						4/10/19		42.39		1.1%						4/10/19		285.58		0.3%

						4/11/19		42.89		1.2%						4/11/19		285.50		-0.0%

						4/12/19		43.38		1.1%						4/12/19		287.43		0.7%

						4/15/19		43.07		-0.7%						4/15/19		287.24		-0.1%

						4/16/19		43.73		1.5%						4/16/19		287.43		0.1%

						4/17/19		43.51		-0.5%						4/17/19		286.72		-0.2%

						4/18/19		43.78		0.6%						4/18/19		287.29		0.2%

						4/22/19		43.51		-0.6%						4/22/19		287.54		0.1%

						4/23/19		43.93		1.0%						4/23/19		290.12		0.9%

						4/24/19		43.68		-0.6%						4/24/19		289.48		-0.2%

						4/25/19		43.92		0.5%						4/25/19		289.30		-0.1%

						4/26/19		44.48		1.3%						4/26/19		290.65		0.5%

						4/29/19		45.60		2.5%						4/29/19		291.10		0.2%

						4/30/19		45.16		-1.0%						4/30/19		291.25		0.1%

						5/1/19		44.81		-0.8%						5/1/19		289.06		-0.8%

						5/2/19		45.00		0.4%						5/2/19		288.44		-0.2%

						5/3/19		45.47		1.0%						5/3/19		291.26		1.0%

						5/6/19		45.85		0.8%						5/6/19		290.06		-0.4%

						5/7/19		43.29		-5.6%						5/7/19		285.22		-1.7%

						5/8/19		45.19		4.4%						5/8/19		284.82		-0.1%

						5/9/19		44.79		-0.9%						5/9/19		283.96		-0.3%

						5/10/19		45.23		1.0%						5/10/19		285.39		0.5%

						5/13/19		43.03		-4.9%						5/13/19		278.22		-2.5%

						5/14/19		43.70		1.6%						5/14/19		280.73		0.9%

						5/15/19		43.01		-1.6%						5/15/19		282.38		0.6%

						5/16/19		43.48		1.1%						5/16/19		284.99		0.9%

						5/17/19		42.63		-2.0%						5/17/19		283.15		-0.6%

						5/20/19		42.74		0.3%						5/20/19		281.28		-0.7%

						5/21/19		43.42		1.6%						5/21/19		283.81		0.9%

						5/22/19		43.59		0.4%						5/22/19		282.94		-0.3%

						5/23/19		42.42		-2.7%						5/23/19		279.48		-1.2%

						5/24/19		43.09		1.6%						5/24/19		280.12		0.2%

						5/28/19		42.37		-1.7%						5/28/19		277.51		-0.9%

						5/29/19		42.31		-0.1%						5/29/19		275.65		-0.7%

						5/30/19		41.91		-0.9%						5/30/19		276.40		0.3%

						5/31/19		40.65		-3.0%						5/31/19		272.68		-1.3%

						6/3/19		41.25		1.5%						6/3/19		271.99		-0.3%

						6/4/19		42.38		2.7%						6/4/19		277.89		2.2%

						6/5/19		42.47		0.2%						6/5/19		280.30		0.9%

						6/6/19		42.26		-0.5%						6/6/19		282.12		0.7%

						6/7/19		43.03		1.8%						6/7/19		284.94		1.0%

						6/10/19		43.02		-0.0%						6/10/19		286.25		0.5%

						6/11/19		43.31		0.7%						6/11/19		286.18		-0.0%

						6/12/19		43.12		-0.4%						6/12/19		285.67		-0.2%

						6/13/19		43.23		0.3%						6/13/19		286.85		0.4%

						6/14/19		43.58		0.8%						6/14/19		286.54		-0.1%

						6/17/19		43.25		-0.8%						6/17/19		286.65		0.0%

						6/18/19		43.25		0.0%						6/18/19		289.65		1.0%

						6/19/19		43.12		-0.3%						6/19/19		290.30		0.2%

						6/20/19		43.37		0.6%						6/20/19		293.07		1.0%

						6/21/19		42.58		-1.8%						6/21/19		292.65		-0.1%

						6/24/19		42.27		-0.7%						6/24/19		292.29		-0.1%

						6/25/19		41.80		-1.1%						6/25/19		289.42		-1.0%

						6/26/19		41.78		-0.0%						6/26/19		289.13		-0.1%

						6/27/19		42.13		0.8%						6/27/19		290.16		0.4%

						6/28/19		43.06		2.2%						6/28/19		291.65		0.5%

						7/1/19		43.83		1.8%						7/1/19		294.30		0.9%

						7/2/19		43.30		-1.2%						7/2/19		295.07		0.3%

						7/3/19		43.69		0.9%						7/3/19		297.43		0.8%

						7/5/19		44.24		1.3%						7/5/19		297.09		-0.1%

						7/8/19		43.79		-1.0%						7/8/19		295.46		-0.5%

						7/9/19		43.12		-1.5%						7/9/19		295.82		0.1%

						7/10/19		42.50		-1.4%						7/10/19		297.24		0.5%

						7/11/19		42.78		0.7%						7/11/19		297.93		0.2%

						7/12/19		43.10		0.7%						7/12/19		299.27		0.4%

						7/15/19		42.51		-1.4%						7/15/19		299.37		0.0%

						7/16/19		42.49		-0.0%						7/16/19		298.40		-0.3%

						7/17/19		41.68		-1.9%						7/17/19		296.37		-0.7%

						7/18/19		42.06		0.9%						7/18/19		297.46		0.4%

						7/19/19		42.15		0.2%						7/19/19		295.80		-0.6%

						7/22/19		41.95		-0.5%						7/22/19		296.53		0.2%

						7/23/19		42.52		1.4%						7/23/19		298.65		0.7%

						7/24/19		42.65		0.3%						7/24/19		300.05		0.5%

						7/25/19		42.58		-0.2%						7/25/19		298.62		-0.5%

						7/26/19		42.51		-0.2%						7/26/19		300.62		0.7%

						7/29/19		42.05		-1.1%						7/29/19		300.07		-0.2%

						7/30/19		41.83		-0.5%						7/30/19		299.34		-0.2%

						7/31/19		40.86		-2.3%						7/31/19		296.06		-1.1%

						8/1/19		39.22		-4.0%						8/1/19		293.48		-0.9%

						8/2/19		38.59		-1.6%						8/2/19		291.27		-0.8%

						8/5/19		38.93		0.9%						8/5/19		282.52		-3.0%

						8/6/19		39.40		1.2%						8/6/19		286.48		1.4%

						8/7/19		39.36		-0.1%						8/7/19		286.65		0.1%

						8/8/19		40.68		3.4%						8/8/19		292.27		2.0%

						8/9/19		39.85		-2.0%						8/9/19		290.28		-0.7%

						8/12/19		38.85		-2.5%						8/12/19		286.75		-1.2%

						8/13/19		39.20		0.9%						8/13/19		291.21		1.6%

						8/14/19		37.70		-3.8%						8/14/19		282.59		-3.0%

						8/15/19		37.73		0.1%						8/15/19		283.34		0.3%

						8/16/19		38.93		3.2%						8/16/19		287.52		1.5%

						8/19/19		39.42		1.3%						8/19/19		290.99		1.2%

						8/20/19		38.64		-2.0%						8/20/19		288.76		-0.8%

						8/21/19		39.10		1.2%						8/21/19		291.11		0.8%

						8/22/19		39.31		0.5%						8/22/19		291.02		-0.0%

						8/23/19		38.19		-2.8%						8/23/19		283.54		-2.6%

						8/26/19		38.52		0.9%						8/26/19		286.68		1.1%

						8/27/19		37.56		-2.5%						8/27/19		285.55		-0.4%

						8/28/19		37.80		0.6%						8/28/19		287.56		0.7%

						8/29/19		38.36		1.5%						8/29/19		291.24		1.3%

						8/30/19		38.86		1.3%						8/30/19		291.11		-0.0%

						9/3/19		38.29		-1.5%						9/3/19		289.40		-0.6%

						9/4/19		38.37		0.2%						9/4/19		292.69		1.1%

						9/5/19		39.63		3.3%						9/5/19		296.45		1.3%

						9/6/19		39.63		0.0%						9/6/19		296.68		0.1%

						9/9/19		40.63		2.5%						9/9/19		296.83		0.1%

						9/10/19		41.39		1.9%						9/10/19		296.76		-0.0%

						9/11/19		41.77		0.9%						9/11/19		298.87		0.7%

						9/12/19		42.29		1.2%						9/12/19		299.91		0.3%

						9/13/19		42.55		0.6%						9/13/19		299.71		-0.1%

						9/16/19		42.83		0.7%						9/16/19		298.78		-0.3%

						9/17/19		42.33		-1.2%						9/17/19		299.54		0.3%

						9/18/19		42.58		0.6%						9/18/19		299.72		0.1%

						9/19/19		42.50		-0.2%						9/19/19		299.70		-0.0%

						9/20/19		42.49		-0.0%						9/20/19		298.28		-0.5%

						9/23/19		42.76		0.6%						9/23/19		298.21		-0.0%

						9/24/19		42.11		-1.5%						9/24/19		295.87		-0.8%

						9/25/19		42.51		0.9%						9/25/19		297.62		0.6%

						9/26/19		42.47		-0.1%						9/26/19		297.00		-0.2%

						9/27/19		42.54		0.2%						9/27/19		295.40		-0.5%

						9/30/19		42.06		-1.1%						9/30/19		296.77		0.5%

						10/1/19		40.42		-3.9%						10/1/19		293.24		-1.2%

						10/2/19		39.52		-2.2%						10/2/19		288.06		-1.8%

						10/3/19		39.23		-0.7%						10/3/19		290.42		0.8%

						10/4/19		40.12		2.3%						10/4/19		294.35		1.4%

						10/7/19		39.43		-1.7%						10/7/19		293.08		-0.4%

						10/8/19		37.43		-5.1%						10/8/19		288.53		-1.6%

						10/9/19		37.92		1.3%						10/9/19		291.27		0.9%

						10/10/19		38.16		0.6%						10/10/19		293.24		0.7%

						10/11/19		39.48		3.5%						10/11/19		296.28		1.0%

						10/14/19		39.52		0.1%						10/14/19		295.95		-0.1%

						10/15/19		39.95		1.1%						10/15/19		298.88		1.0%

						10/16/19		40.30		0.9%						10/16/19		298.40		-0.2%

						10/17/19		40.87		1.4%						10/17/19		299.28		0.3%

						10/18/19		40.99		0.3%						10/18/19		297.97		-0.4%

						10/21/19		41.21		0.5%						10/21/19		299.99		0.7%

						10/22/19		41.65		1.1%						10/22/19		299.01		-0.3%

						10/23/19		41.99		0.8%						10/23/19		299.88		0.3%

						10/24/19		41.93		-0.1%						10/24/19		300.37		0.2%

						10/25/19		42.00		0.2%						10/25/19		301.60		0.4%

						10/28/19		44.31		5.5%						10/28/19		303.30		0.6%

						10/29/19		43.84		-1.1%						10/29/19		303.21		-0.0%

						10/30/19		43.91		0.2%						10/30/19		304.14		0.3%

						10/31/19		43.35		-1.3%						10/31/19		303.33		-0.3%

						11/1/19		44.30		2.2%						11/1/19		306.14		0.9%

						11/4/19		44.94		1.4%						11/4/19		307.37		0.4%

						11/5/19		43.95		-2.2%						11/5/19		307.03		-0.1%

						11/6/19		43.43		-1.2%						11/6/19		307.10		0.0%

						11/7/19		44.07		1.5%						11/7/19		308.18		0.4%

						11/8/19		43.94		-0.3%						11/8/19		308.94		0.2%

						11/11/19		43.65		-0.7%						11/11/19		308.35		-0.2%

						11/12/19		44.20		1.3%						11/12/19		309.00		0.2%





















Debt

										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

								Revolver		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Interest Rate		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%

								Interest Expense		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0

								Senior Notes		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		992		991		991		991		991		991		992

								Interest Expense (annual)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		4.125%		4.125%		4.125%		4.125%		4.125%		4.125%		4.125%

								Adj. Quarterly		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1.031%		1.031%		1.031%		1.031%		1.031%		1.031%		1.031%

								Interest Expense		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		10.23		10.22		10.22		10.22		10.22		10.22		10.23





Segment Breakdown



						*in millions of USD				Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

						Retirement Services

								Revenue		786		800		876		861		888		1,254		936		2,882		1,257		1,868		1,776		3,217		3,306		2,248

								Assets		79,319		79,298		79,298		79,298		81,827		85,842		91,335		91,335		123,498		111,512		115,260		123,498		130,965		136,565

								Net Income		197		196		142		246		275		267		244		314		239		289		389		288		286		376		256



						Reconciliation

								Revenue		(95)		179		327		103		663		406		443		887		(273)		(92)		794		(2,036)		1,623		1,097

								Assets		(65)		14		9		80		118		46		43		117		36		(33)		259		(336)		421		350		33

								Net Income		(7,468)		(6,052)		301		- 0		- 0		- 0		(3,686)		414		(31,948)		- 0		- 0		- 0		- 0		- 0



						Corporate and Other

								Revenue		31		66		69		102		68		103		94		103		27		26		18		(27)		32		24

								Assets		7,401		7,401		7,401		7,401		7,393		7,752		8,412		8,412		2,007		3,243		2,944		2,007		1,892		2,415

								Net Income		(45)		(17)		(25)		38		(9)		13		(13)		8		2		1		(8)		(56)		1		(6)		(13)



						Total

								Revenue		722		1,045		1,272		1,066		1,619		1,763		1,473		3,872		1,011		1,802		2,588		1,154		4,961		3,369

								Assets		86,655		86,713		86,708		86,779		89,338		93,640		99,790		99,864		125,541		114,722		118,463		125,169		133,278		139,330

								Net Income		(7,316)		(5,873)		418		284		266		280		(3,455)		736		(31,707)		290		381		232		287		370





						Consolidated Adjusted Income

								Fixed Income, other		683		668		696		720		745		774		782		810		798		921		1,036		1,142		1,154		1,175

								Alternative Investments		(3)		60		86		122		69		111		81		51		95		88		90		62		49		170

								Net Investment Earnings		680		728		782		842		814		885		863		861		893		1,009		1,126		1,204		1,203		1,345





Idea track

						Presentation layout:

						Cash flows/income/revenue/TAM are usually the ways to find the "value"

						Too variable to project in this case, and anyways aren't the true value of any insurance company

						Value of insurance company sits in how it manages it's asset base (to generate positive return > claims/rates)

						We see 90% of ATH's balance sheet is these invested assets, so we want to find a way to unlock the value here

						If we can find a way to relaibly project/look at the Assets on the balance sheet, and assume a relatively stable liability portion, we can back into what we want - book value of equity

						Essentially we're backing into the book value of the company - which is an important metric in this space still, as the balance sheet is marked to market

						Gavin has previously talked about how ATH & other insurers care about how their BV/share grows, and that's no exception here

						Now that we have the book value of equity, we can use some basic math to find the market implied price off this projected book value 

						From there we can build out our one assumption - how that P/B will change, which will allow us to back into the $/share





NIER

						Net Investment Earned Rates 

						TTM Average NIER to Project Asset base increase

												Q4 2018		Q1 2019		Q2 2019		Q3 2019		Average		Quarterly

						By Asset Class						12/31/2018		03/31/2019		06/30/2019		9/30/19



						Corporate Securities						3.99%		3.93%		4.12%		3.94%		4.00%		0.98%

						Structured Securities

								RMBS				6.03%		6.03%		5.07%		4.39%		5.38%		1.32%

								CLO				4.69%		4.76%		4.73%		4.57%		4.69%		1.15%

								ABS				4.55%		3.95%		4.34%		4.14%		4.25%		1.04%

								CMBS				4.18%		4.16%		3.93%		3.96%		4.06%		1.00%

						Total Structured Sec.						5.07%		4.90%		4.64%		4.33%		4.74%		1.16%



						State, Muni, & Foreign						4.19%		4.27%		3.80%		3.88%		4.04%		0.99%

						Mortgage Loans						4.99%		4.91%		4.54%		4.66%		4.78%		1.17%

						Alternative Investments						5.81%		4.36%		14.13%		9.26%		8.39%		2.03%



						Consolidated NIER						4.40%		4.28%		4.67%		4.35%		4.43%		1.09%







Invested Assets



										Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019								NIER		CAGR				Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

										12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				Percent of Total				Quarterly		Quarterly				12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



						Management View																																								Estimation

						Corporate				32,682		34,134		35,256		36,472		38,595		38,896		50,217		50,272		55,772		57,142		56,651		59,310				49.0%				1.0%						59,894		60,811		61,913		63,039		64,191		65,368		66,571		67,802		69,061

						CLO				5,798		5,978		5,712		5,774		5,914		6,241		6,286		6,873		8,275		9,192		9,627		10,234				8.4%				1.2%						10,352		10,528		10,736		10,949		11,166		11,389		11,617		11,850		12,089

								Credit		38,480		40,112		40,968		42,246		44,509		45,137		56,503		57,145		64,047		66,334		66,278		69,544				57.4%										70,246		71,338		72,649		73,988		75,357		76,757		78,188		79,652		81,150



						RMBS				10,619		10,758		10,826		10,696		10,532		10,288		10,557		9,996		9,814		9,636		8,990		8,537				7.0%				1.3%						8,650		8,811		8,999		9,193		9,390		9,593		9,800		10,012		10,229

						Mortgage Loans				6,240		6,216		6,870		7,258		7,023		6,925		11,088		12,994		14,423		15,207		16,533		18,514				15.3%				1.2%						18,731		19,053		19,434		19,823		20,222		20,629		21,046		21,472		21,909

						CMBS				2,202		2,187		2,114		2,181		2,322		2,311		3,188		3,251		3,018		3,046		3,358		3,383				2.8%				1.0%						3,417		3,470		3,533		3,598		3,664		3,732		3,801		3,872		3,944

						Real Estate for Investment				542		553		597		622		625		- 0		- 0		- 0		- 0		- 0		- 0						0.0%						0.0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Real Estate  		19,603		19,714		20,407		20,757		20,502		19,524		24,833		26,241		27,255		27,889		28,881		30,434				25.1%										30,798		31,333		31,966		32,614		33,276		33,953		34,647		35,356		36,082



						ABS				3,873		4,187		4,387		4,782		4,824		5,852		6,589		7,206		7,706		8,294		8,413		8,935				7.4%				1.0%						9,028		9,172		9,344		9,519		9,699		9,882		10,070		10,262		10,458

						Alternatives 				3,425		3,472		3,462		3,587		3,829		3,615		3,913		4,023		4,492		4,390		5,194		5,522				4.6%				2.0%						5,634		5,779		5,944		6,113		6,287		6,466		6,649		6,838		7,032

						Municipal & Foreign Governments				3,323		3,174		3,335		3,692		3,758		1,309		2,055		2,004		2,122		2,256		2,253		2,267				1.9%				1.0%						2,290		2,325		2,367		2,410		2,455		2,500		2,546		2,594		2,642

						Unit Linked Assets				363		370		395		405		407		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0.0%						0.0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Equity Securities				384		428		424		311		320		194		289		353		467		832		485		515				0.4%						2.5%				515		531		548		566		585		604		624		644		665

						Short-term Investments				250		188		108		85		228		339		736		464		765		613		455		623				0.5%						7.9%				623		676		734		798		867		941		1,021		1,108		1,202

						US Government & Agencies				59		59		57		60		64		32		221		220		134		102		74		53				0.0%						-0.9%				53		53		53		53		53		53		53		53		53

								Other Investments		11,677		11,878		12,168		12,922		13,430		11,341		13,803		14,270		15,686		16,487		16,874		17,915				14.8%										18,143		18,535		18,990		19,460		19,944		20,445		20,963		21,498		22,052



						Cash & Equivalents				1,222		1,009		1,844		1,909		2,800		1,732		2,353		1,823		2,881		1,853		3,434		2,041				1.7%						18.6%				2,552		2,552		2,552		2,552		2,552		2,552		2,552		2,552		2,552

						Policy Loans & Other				852		860		892		970		1,057		989		1,117		1,141		1,165		1,208		1,204		1,206				1.0%						12.3%				1,196		1,196		1,196		1,196		1,196		1,196		1,196		1,196		1,196



						Total Invested Assets				71,834		73,573		76,279		78,804		82,298		78,723		98,609		100,620		111,034		113,771		116,671		121,140				100.0%										122,934		124,955		127,353		129,809		132,326		134,904		137,546		140,255		143,032



						+ New capital from liability increase																																								1,338		2,058		2,113		2,169		2,228		2,288		2,352		2,417		2,485

						(-) Burn rate 																																								50%

Michael D Parente: Michael D Parente:
Big believer in "excess capital serves as a strategiv differentiator for Athene." Typically seen ~50% plunged into fixed/variable rate securities and sit on the rest for opportunistic investments.		50%		50%		50%		50%		50%		50%		50%		50%

						= New capital into investments																																								669		1,029		1,056		1,085		1,114		1,144		1,176		1,209		1,243

						Total Invested Asset Base																																								123,603		125,984		128,410		130,894		133,439		136,048		138,722		141,463		144,275









						GAAP View																																								Estimation

						Fixed Maturity Securities

						US Government				60		60		57		58		62		25		142		142		57		50		60		37				0.0%										37		38		39		40		40		41		42		43		44

						Municipal				1,140		1,140		1,156		1,145		1,165		1,132		1,271		1,237		1,293		1,365		1,407		1,492				1.2%										1,496		1,534		1,564		1,594		1,625		1,657		1,689		1,723		1,757

						Foreign Govt.				2,235		2,031		2,213		2,589		2,683		136		199		180		161		271		324		328				0.3%										329		337		344		350		357		364		371		379		386

						Corporate				30,020		31,567		33,220		34,458		36,660		35,867		36,854		37,319		37,097		41,411		42,800		47,045				37.0%										47,168		48,381		49,309		50,261		51,237		52,238		53,265		54,319		55,401

						CLO				4,822		5,021		5,170		4,996		5,084		5,642		5,352		5,302		5,361		6,142		6,641		6,871				5.4%										6,889		7,066		7,202		7,341		7,483		7,629		7,779		7,933		8,091

						ABS				2,936		3,260		3,604		3,900		3,971		4,607		4,716		4,855		4,920		5,075		5,232		5,111				4.0%										5,124		5,256		5,357		5,460		5,566		5,675		5,787		5,901		6,019

						CMBS				1,847		1,860		1,865		1,890		2,021		9,187		8,904		2,324		2,357		2,424		2,790		2,765				2.2%										2,772		2,844		2,898		2,954		3,011		3,070		3,131		3,193		3,256

						RMBS				8,973		9,286		9,528		9,480		9,366		1,979		2,324		8,523		8,019		7,917		7,624		7,254				5.7%										7,273		7,460		7,603		7,750		7,900		8,055		8,213		8,376		8,543

						Available-for-sale Secturities		Total		52,033		54,225		56,813		58,516		61,012		58,575		59,762		59,882		59,265		64,655		66,878		70,903				55.8%										71,088		72,916		74,316		75,750		77,221		78,730		80,278		81,866		83,497



						Trading Securities				2,581		2,595		2,692		2,709		2,196		2,088		2,053		1,977		1,949		2,256		2,381		2,411				1.9%										2,417		2,479		2,527		2,576		2,626		2,677		2,730		2,784		2,839

						Equity Securities				353		422		429		318		790		160		216		292		216		252		336		359				0.3%										360		369		376		384		391		399		406		415		423

						Mortgage Loans				5,470		5,453		6,024		6,445		6,233		6,139		7,609		8,982		10,340		11,042		11,912		13,465				10.6%										13,500		13,847		14,113		14,385		14,665		14,951		15,245		15,547		15,857

						Investment Funds				689		689		697		747		699		647		633		692		703		683		722		712				0.6%										714		732		746		761		775		791		806		822		838

						Policy Loans				602		579		579		571		530		510		504		512		488		487		480		466				0.4%										467		479		488		498		508		517		528		538		549

						Funds withheld at interest				6,538		6,593		6,834		6,964		7,085		7,093		7,700		7,841		15,023		15,241		15,307		15,280				12.0%										15,320		15,714		16,015		16,325		16,642		16,967		17,300		17,643		17,994

						Derivitive Assets				1,370		1,708		1,808		1,982		2,551		2,031		1,929		2,515		1,043		1,920		2,299		2,386				1.9%										2,392		2,454		2,501		2,549		2,599		2,649		2,701		2,755		2,810

						Real Estate				542		553		597		621		624		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0.0%										- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Short-Term Investments				189		166		106		108		201		235		289		234		191		155		288		571				0.4%										572		587		598		610		622		634		646		659		672

						Other Investments				81		82		91		77		133		113		123		114		122		121		119		130				0.1%										130		134		136		139		142		144		147		150		153

								Total Investments		70,448		73,065		76,670		79,058		82,054		77,591		80,818		83,041		89,340		96,812		100,722		106,683				83.9%										106,961		109,713		111,818		113,976		116,189		118,459		120,789		123,179		125,633



						Investments in related parties



						RP Available-for-sale securities				335		361		337		409		406		505		956		1,243		1,437		1,684		1,740		2,368				1.9%										2,374		2,435		2,482		2,530		2,579		2,629		2,681		2,734		2,789

						RP Trading Securities				195		169		166		140		307		305		278		259		249		239		311		306				0.2%										307		315		321		327		333		340		346		353		360

						RP Equity Securities				20		- 0		- 0		- 0		- 0		- 0		- 0		- 0		120		301		344		381				0.3%										382		392		399		407		415		423		431		440		449

						RP Mortgage Loans				- 0		- 0		- 0		- 0		- 0		- 0		- 0		389		291		291		287		653				0.5%										655		672		684		698		711		725		739		754		769

						RP Investment Funds				1,198		1,276		1,260		1,330		1,310		1,499		1,836		2,093		2,232		2,290		2,578		2,763				2.2%										2,770		2,841		2,896		2,952		3,009		3,068		3,128		3,190		3,254

						RP Funds withheld at Interest				- 0		- 0		- 0		- 0		- 0		- 0		14,221		13,963		13,577		13,683		13,737		13,560				10.7%										13,595		13,945		14,213		14,487		14,768		15,057		15,353		15,657		15,969

						RP Short-Term Investments				- 0		20		28		8		52		123		172		10		- 0		- 0		- 0						0.0%										- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						RP Other Investments				237		238		238		238		238		238		388		386		386		387		387		387				0.3%										388		398		406		413		421		430		438		447		456

								Total Investments in RP		1,985		2,064		2,029		2,125		2,313		2,670		17,851		18,343		18,292		18,875		19,384		20,418				16.1%										20,471		20,998		21,401		21,814		22,237		22,672		23,118		23,575		24,045



						Total Investments (w/ RP)				72,433		75,129		78,699		81,183		84,367		80,261		98,669		101,384		107,632		115,687		120,106		127,101				100.0%										127,432		130,710		133,218		135,790		138,427		141,131		143,906		146,754		149,677







Reserve Liabilities + Rec.

								Reserve Liabilities 								*in millions of USD



												Historical Period														Estimation Period

												Q4 2018		Q1 2019		Q2 2019		Q3 2019								Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

												12/31/2018		03/31/2019		06/30/2019		9/30/19								12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21

		sd

								Reserve Liabilities Calculation



								Fixed Indexed Annuities				73,224		74,950		76,327		77,065								77,559

Michael D Parente: Michael D Parente:
Growing at slower rate than usual 
2019Q3 Earnings call:
"With regard to indexed annuities, ...  I would expect it to grow, but maybe the growth rate will slow"		78,056		78,557		79,060		79,567		80,077		80,591		81,107		81,627

								Fixed Rate Annuities				17,802		18,267		18,669		18,960								19,110		19,261		19,413		19,567		19,722		19,878		20,035		20,193		20,353

										Total Deferred Annuities		91,026		93,217		94,996		96,025								96,669		97,970		99,288		100,624		101,978		103,350		104,741		106,150		107,578

								Pension Risk Transfer Annuities				4,710		5,976		7,229		9,755								10,243

Michael D Parente: Michael D Parente:
Management bullish on this area - giving 4% growth over other areas which are around 2%		10,755		11,293		11,857		12,450		13,073		13,726		14,413		15,133

								Payout Annuities				6,009		6,589		5,938		6,217								6,188

Michael D Parente: Michael D Parente:
Rather variable, kept at TTM average		6,188		6,188		6,188		6,188		6,188		6,188		6,188		6,188

								Funding Agreements				3,826		3,815		4,125		4,616								4,838		5,070		5,314		5,569		5,837		6,117		6,411		6,719		7,042

								Life & Other				2,161		2,194		2,392		2,212								2,225		2,238		2,251		2,264		2,277		2,291		2,304		2,318		2,331

								German Products				- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



								Total Reserve Liabilites				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273

								Q/Q Change																		1,338		2,058		2,113		2,169		2,228		2,288		2,352		2,417		2,485



								Reserve Liability Rollforward



								Reserve Liabilities - Beginning				98,553

Michael D Parente: Michael D Parente:
Gotta start somewhere		107,732		111,791		114,680								118,825		120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788

										Deposits		5,269		4,860		4,153		5,759

										Acquisitions & Block Reinsurance		7,878		- 0		- 0		- 0

										Withdrawls		(3,125)		(2,780)		(2,907)		(2,807)

										Other Reserve Charges		(843)		1,979		1,643		1,193

										German Section		- 0		- 0		- 0		- 0

								Reserve Liabilities - Ending				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273



										CHECK!		TRUE		TRUE		TRUE		TRUE



								Reconciliation of Reserve Liabilities to Liabilites



								Total Reserve Liabilties				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273

										Long-term Debt		991		991		991		992								992		992		992		992		992		992		992		992		992

										Short-term Debt		- 0		- 0		- 0		- 0								300		300		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										Derivitive liabilties		85		85		80		46								39

Michael D Parente: Michael D Parente:
Grown at TTM rate		

Michael D Parente: Michael D Parente:
Growing at slower rate than usual 
2019Q3 Earnings call:
"With regard to indexed annuities, ...  I would expect it to grow, but maybe the growth rate will slow"		

Michael D Parente: Michael D Parente:
Management bullish on this area - giving 4% growth over other areas which are around 2%		34		29		25		21		18		16		13		12

										Payables for collateral on derivatives		969		1,781		2,183		2,323								2,420		2,522		2,627		2,737		2,852		2,971		3,095		3,225		3,360

										Funds withheld liability		721		724		759		768								814		864		916		971		1,030		1,092		1,158		1,228		1,302

										Other liabilites		888		1,410		1,958		1,708								1,491		1,491		1,491		1,491		1,491		1,491		1,491		1,491		1,491

										Liabilities of consolidated VIEs		1		1		1		1								1		1		1		1		1		1		1		1		1

										Resinsurance ceded receivables		5,534		5,647		5,678		5,697								5,761		5,860		5,961		6,065		6,172		6,282		6,394		6,510		6,629

										Policy loans ceded		281		283		280		277								280

Michael D Parente: Michael D Parente:
Using from PLC calculation in below section		

Michael D Parente: Michael D Parente:
Rather variable, kept at TTM average		

Michael D Parente: Michael D Parente:
Gotta start somewhere																285		290		295		300		305		311		317		322

										Other liabilites		27		27		5		20								20		21		21		21		22		22		22		23		23

								Total Adjustments				9,497		10,949		11,935		11,832								12,120		12,368		12,328		12,598		12,880		13,174		13,481		13,800		14,132

								Total Liabilities				117,229		122,740		126,615		130,657								132,282		134,589		136,661		139,101		141,611		144,193		146,851		149,587		152,405



										CHECK!		TRUE		TRUE		TRUE		TRUE								TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE



								Reserve Liabilities Projection														% of RL



										(a) Interest Sensitive Contracts		96,610		98,452		100,291		101,666				86%				102,811		104,572		106,379		108,235		110,141		112,099		114,111		116,179		118,306

										(b) Future Polcy Benefits		16,704		19,016		20,089		22,909				19%				23,167		23,564		23,971		24,389		24,819		25,260		25,713		26,179		26,658

										(c) Dividends payable to polciyholders		118		118		116		115				0%				116		118		120		122		125		127		129		131		134

										(d) Other policy claims & benefits		142		162		147		129				0%				130		133		135		137		140		142		145		147		150



								Additive Portion				113,574		117,748		120,643		124,819								126,224		128,386		130,606		132,884		135,224		137,628		140,098		142,637		145,248



										(-) Resinsurance recoverable		(5,534)		(5,647)		(5,678)		(5,697)				-5%				(5,761)		(5,860)		(5,961)		(6,065)		(6,172)		(6,282)		(6,394)		(6,510)		(6,629)

										(-) Policy Loans Ceded		(281)		(283)		(280)		(277)				-0%				(280)		(285)		(290)		(295)		(300)		(305)		(311)		(317)		(322)

										(-) Other		(27)		(27)		(5)		(20)				-0%				(20)		(21)		(21)		(21)		(22)		(22)		(22)		(23)		(23)



								Adjustments				(5,842)		(5,957)		(5,963)		(5,994)								(6,061)		(6,165)		(6,272)		(6,381)		(6,494)		(6,609)		(6,728)		(6,850)		(6,975)



								Total Reserve Liabilties				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273



										CHECK!		TRUE		TRUE		TRUE		TRUE								TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE





Investment Reconciliation

						Reconciliation of Total Invested Assets to Total Investments including Related Parties



						From Management View to GAAP View																		Estimation Period

												Q4 2018		Q1 2019		Q2 2019		Q3 2019						Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

												12/31/2018		03/31/2019		06/30/2019		9/30/19						12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



						Total Invested Assets						111,034		113,771		116,671		121,140						123,603		125,984		128,410		130,894		133,439		136,048		138,722		141,463		144,275

								Derivitive Assets				1,043		1,920		2,299		2,386						2,392		2,454		2,501		2,549		2,599		2,649		2,701		2,755		2,810

								Cash & Equivalents				(3,403)		(3,518)		(5,238)		(4,032)						(4,140)		(4,183)		(4,227)		(4,271)		(4,316)		(4,361)		(4,407)		(4,453)		(4,500)

								Accrued Investment Income				(682)		(751)		(758)		(781)						(803)		(828)		(855)		(882)		(910)		(938)		(968)		(999)		(1,030)

								Payables for collateral on derivitives				969		1,781		2,183		2,323						2,420		2,522		2,627		2,737		2,852		2,971		3,095		3,225		3,360

								Reinsurance funds withheld				(223)		578		1,236		1,698				TTM Average		822		822		822		822		822		822		822		822		822

								VIE & VOE 				(718)		(676)		(656)		(669)						(680)		(680)		(680)		(680)		(680)		(680)		(680)		(680)		(680)

								Unrealized (gains) losses				(808)		1,254		3,084		4,243						2,860

Michael D Parente: Michael D Parente:
only trailing 9 months due to large abnormal loss booked in Q42018		3,664		3,664		3,664		3,664		3,664		3,664		3,664		3,664

								Ceded policy loans				281		283		280		277						280		280		280		280		280		280		280		280		280

								Net investment receivables				139		1,045		1,005		516						676		676		676		676		676		676		676		676		676

						Total Adjustments						(3,402)		1,916		3,435		5,961						3,829		4,726		4,809		4,896		4,987		5,083		5,184		5,291		5,402

						Total investments including RP						107,632		115,687		120,106		127,101						127,432		130,710		133,218		135,790		138,427		141,131		143,906		146,754		149,677





Balance Sheet



														Balance Sheet																										*in millions of USD										Estimation Period

														Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019								Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

														03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				% of TIA				12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



						Assets

								Investments

										Available-for-sale Secturities										52,033		54,225		56,813		58,516		61,012		58,575		59,762		59,882		59,265		64,655		66,878		70,903				56%				71,088		72,916		74,316		75,750		77,221		78,730		80,278		81,866		83,497

										Trading Securities										2,581		2,595		2,692		2,709		2,196		2,088		2,053		1,977		1,949		2,256		2,381		2,411				2%				2,417		2,479		2,527		2,576		2,626		2,677		2,730		2,784		2,839

										Equity Securities										353		422		429		318		790		160		216		292		216		252		336		359				0%				360		369		376		384		391		399		406		415		423

										Mortgage Loans										5,470		5,453		6,024		6,445		6,233		6,139		7,609		8,982		10,340		11,042		11,912		13,465				11%				13,500		13,847		14,113		14,385		14,665		14,951		15,245		15,547		15,857

										Investment Funds										689		689		697		747		699		647		633		692		703		683		722		712				1%				714		732		746		761		775		791		806		822		838

										Policy Loans										602		579		579		571		530		510		504		512		488		487		480		466				0%				467		479		488		498		508		517		528		538		549

										Funds withheld at interest										6,538		6,593		6,834		6,964		7,085		7,093		7,700		7,841		15,023		15,241		15,307		15,280				12%				15,320		15,714		16,015		16,325		16,642		16,967		17,300		17,643		17,994

										Derivitive Assets										1,370		1,708		1,808		1,982		2,551		2,031		1,929		2,515		1,043		1,920		2,299		2,386				2%				2,392		2,454		2,501		2,549		2,599		2,649		2,701		2,755		2,810

										Short-term investments										189		166		106		108		201		235		289		234		191		155		288		571				0%				572		587		598		610		622		634		646		659		672

										Real Estate										542		553		597		621		624		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										Other investments										81		82		91		77		133		113		123		114		122		121		119		130				0%				130		134		136		139		142		144		147		150		153

								Total Investments												70,448		73,065		76,670		79,058		82,054		77,591		80,818		83,041		89,340		96,812		100,722		106,683								106,961		109,713		111,818		113,976		116,189		118,459		120,789		123,179		125,633



								Cash & Equivalents						2,737		3,313		2,560		2,445		2,563		3,478		3,607		4,888		2,735		3,608		3,723		2,911		3,021		4,847		3,833								3,926

Michael D Parente: Michael D Parente: 
grown at 3.5yr CAGR		3,967		4,009		4,051		4,093		4,136		4,179		4,223		4,267

								Restricted Cash						77		87		63		57		73		105		100		105		87		178		218		492		497		391		199								214

Michael D Parente: Michael D Parente:
Carried forward at average percentage of cash		216		218		220		223		225		227		230		232



								Investments in Related Parties

										RP Available-for-sale securities										335		361		337		409		406		505		956		1,243		1,437		1,684		1,740		2,368				2%				2,374		2,435		2,482		2,530		2,579		2,629		2,681		2,734		2,789

										RP Trading Securities										195		169		166		140		307		305		278		259		249		239		311		306				0%				307		315		321		327		333		340		346		353		360

										RP Equity Securities										20		- 0		- 0		- 0		- 0		- 0		- 0		- 0		120		301		344		381				0%				382		392		399		407		415		423		431		440		449

										RP Mortgage Loans										- 0		- 0		- 0		- 0		- 0		- 0		- 0		389		291		291		287		653				1%				655		672		684		698		711		725		739		754		769

										RP Investment Funds										1,198		1,276		1,260		1,330		1,310		1,499		1,836		2,093		2,232		2,290		2,578		2,763				2%				2,770		2,841		2,896		2,952		3,009		3,068		3,128		3,190		3,254

										RP Funds withheld at Interest										- 0		- 0		- 0		- 0		- 0		- 0		14,221		13,963		13,577		13,683		13,737		13,560				11%				13,595		13,945		14,213		14,487		14,768		15,057		15,353		15,657		15,969

										RP Short-Term Investments										- 0		20		28		8		52		123		172		10		- 0		- 0		- 0		- 0				0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										RP Other Investments										237		238		238		238		238		238		388		386		386		387		387		387				0%				388		398		406		413		421		430		438		447		456



								Total Invested Assets w/ RP												72,433		75,129		78,699		81,183		84,367		80,261		98,669		101,384		107,632		115,687		120,106		127,101								127,432		130,710		133,218		135,790		138,427		141,131		143,906		146,754		149,677



								Accrued Investment Income						529		505		543		554		575		566		626		652		620		662		686		682		751		758		781								803

Michael D Parente: Michael D Parente: 
Grown at 3.5yr CAGR		828		855		882		910		938		968		999		1,030

								Reinsurance Recoverable						6,420		6,110		6,174		6,001		5,960		5,958		5,768		4,972		4,834		4,847		5,201		5,534		5,647		5,678		5,697								5,761		5,860		5,961		6,065		6,172		6,282		6,394		6,510		6,629

								Deferred Acquisition Costs						2,717		2,683		2,707		2,940		2,895		2,886		2,903		2,930		3,142		4,715		4,972		5,907		5,619		5,324		4,960								5,178

Michael D Parente: Michael D Parente:
Grown at 3.5yr CAGR		5,410		5,653		5,907		6,172		6,449		6,738		7,040		7,356

								Current Income Tax Recoverable												107		12		29		29		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Deferred Tax Assets												372		233		55		12		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Other Assets												869		817		824		868		969		1,067		1,265		1,187		1,635		962		1,224		970								979

Michael D Parente: Michael D Parente:
Grown at 3yr CAGR		988		997		1,006		1,015		1,025		1,034		1,044		1,053





								Assets of Consolidated varibale interest entities

										Trading Securities										167		166		185		195		48		47		48		48		35		34		21		19								16

Michael D Parente: Michael D Parente:
all below grown at 3yr CAGR		13		11		9		8		6		5		4		4

										Equity Securities										161		191		206		173		240		177		163		176		50		6		6		6								5		3		3		2		2		1		1		1		1

										Investment funds										573		599		595		593		571		582		593		605		624		619		612		619								623		627		631		635		639		643		648		652		656



								Cash & Equivalents												14		2		2		1		4		3		2		2		2		2		1		3								3		2		2		2		2		1		1		1		1

								Other Assets												6		5		6		3		1		2		5		2		1		12		12		14								15		16		17		19		20		21		23		25		26



						Total Assets														86,699		89,220		93,594		96,061		99,747		93,557		114,755		118,204		125,505		132,857		138,980		144,202								144,954		148,642		151,575		154,587		157,681		160,859		164,125		167,482		170,934



						Liabilities

								Interest Sensitive Contract Liabilities												61,532		62,634		64,911		67,024		67,708		67,551		87,052		88,903		96,610		98,452		100,291		101,666								102,811		104,572		106,379		108,235		110,141		112,099		114,111		116,179		118,306

								Future Policy Benefits												14,592		14,727		15,481		15,687		17,507		13,059		13,970		14,771		16,704		19,016		20,089		22,909								23,167		23,564		23,971		24,389		24,819		25,260		25,713		26,179		26,658

								Other Policy Claims and Benefits												217		214		205		211		211		137		136		140		142		162		147		129								130		133		135		137		140		142		145		147		150

								Dividend Payable to Policyholders												974		917		980		1,017		1,025		119		118		120		118		118		116		115								116		118		120		122		125		127		129		131		134

								Short-Term Debt						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		183		- 0		- 0		- 0		- 0		- 0								300

Michael D Parente: Michael D Parente:
Q32019 10-Q, page 43 section 6, breaks out their short term borrowing for Q4. FHLB borrowing, collateral seems to be common shares		300		- 0

Michael D Parente: Michael D Parente:
Interest is 1.79% due at maturity on May 4, 2020		- 0		- 0		- 0		- 0		- 0		- 0

								Long-Term Debt						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		992		991		991		991		991		991		992								992

Michael D Parente: Michael D Parente:
Management guidance, focusing on share buybacks		

Michael D Parente: Michael D Parente:
all below grown at 3yr CAGR				

Michael D Parente: Michael D Parente:
Interest is 1.79% due at maturity on May 4, 2020		992		992		992		992		992		992		992		992

								Derivative Liabilities												40		32		63		92		134		186		137		124		85		85		80		46								39		34		29		25		21		18		16		13		12

								Payables for collateral on derivatives												1,383		1,681		1,860		1,896		2,323		1,145		1,746		2,315		969		1,781		2,183		2,323								2,420

Michael D Parente: Michael D Parente:
Growing at same rate as derivitives		2,522		2,627		2,737		2,852		2,971		3,095		3,225		3,360

								Funds Withheld Liabilitiy												380		382		391		394		407		395		389		389		721		724		759		768								814		864		916		971		1,030		1,092		1,158		1,228		1,302

								Other Liabilities												688		999		1,374		1,024		1,222		1,277		1,524		1,380		888		1,410		1,958		1,708								1,491

Michael D Parente: Michael D Parente:
Held at TTM average		1,491		1,491		1,491		1,491		1,491		1,491		1,491		1,491



								Liabilities of Consilidated VIE												34		37		45		47		2		1		4		2		1		1		1		1								1

Michael D Parente: Michael D Parente:
cause fuck it		

Michael D Parente: Michael D Parente: 
Grown at 3.5yr CAGR		

Michael D Parente: Michael D Parente: 
grown at 3.5yr CAGR		

Michael D Parente: Michael D Parente:
Carried forward at average percentage of cash		

Michael D Parente: Michael D Parente:
Grown at 3.5yr CAGR		1		1		1		1		1		1		1		1



						Total Liabilities								- 0		- 0		- 0		79,840		81,623		85,310		87,392		90,539		84,862		106,250		109,135		117,229		122,740		126,615		130,657								132,282		134,589		136,661		139,101		141,611		144,193		146,851		149,587		152,405

																						1%		0%		0%		0%		0%		-3%		0%		-1%		1%		1%		1%

						Equity

								Preferred Stock												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Common Stock												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Additional Paid-In-Capital												3,421		3,436		3,452		3,461		3,472		3,485		3,492		3,499		3,462		3,448		4,144		4,435

								Retained Earnings												3,070		3,488		3,772		4,046		4,321		4,625		4,887		5,527		5,286		5,963		6,461		6,668

								Accumulated Other Comprehensive Income (Loss)												367		673		1,060		1,162		1,415		585		126		43		(472)		706		1,760		2,442



								Total Shareholders' Equity						- 0		- 0		- 0		6,858		7,597		8,284		8,669		9,208		8,695		8,505		9,069		8,276		10,117		12,365		13,545								12,672		14,053		14,914		15,486		16,070		16,666		17,274		17,895		18,528



								Noncontrolling Interests						- 0		- 0		- 0		1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



						Total Equity								- 0		- 0		- 0		6,859		7,597		8,284		8,669		9,208		8,695		8,505		9,069		8,276		10,117		12,365		13,545		- 0						12,672		14,053		14,914		15,486		16,070		16,666		17,274		17,895		18,528



						Total Liabilities and Equity								- 0		- 0		- 0		86,699		89,220		93,594		96,061		99,747		93,557		114,755		118,204		125,505		132,857		138,980		144,202		- 0				- 0		144,954		148,642		151,575		154,587		157,681		160,859		164,125		167,482		170,934



												CHECK!		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE								TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE





Valuation

								Current Pricing Data										Projected Book Value per Share

												Q3 2019		Current								Current		Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E

												9/30/19		12/20/20								12/20/20		12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21



								Book Value of Equity				13,545,000,000		13,545,000,000				Book Value of Equity				13,545,000,000		12,671,721,263		14,052,874,584		14,913,847,219		15,486,257,536		16,070,331,703		16,666,315,764		17,274,474,325		17,895,090,009

								Shares Outstanding

Michael D Parente: Michael D Parente:
This includes Class A shares, and the dilutive effects of Class B & M shares						180,583,031				Share Repurchase				- 0		(320,000,000)		(320,000,000)		- 0		- 0		- 0		- 0		- 0		- 0

								Current Price						$   43.89				Adj. BV				13,545,000,000		12,351,721,263		13,732,874,584		14,913,847,219		15,486,257,536		16,070,331,703		16,666,315,764		17,274,474,325		17,895,090,009

								Price/Book Value						0.59

																		Shares Outstanding				180,583,031		180,583,031		173,292,076		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122

								Share Repurchase Program										Share Repurchase				- 0		(7,290,955)		(7,290,955)		- 0		- 0		- 0		- 0		- 0		- 0

										Remaining on 11/5/2019				640,000,000				Adj. Shares Out.				180,583,031		173,292,076		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122

										Current Price				$   43.89

										Total shares available				14,581,909				Book Value per Share				75.01		71.28		82.73		89.84		93.29		96.81		100.40		104.06		107.80





								Historical Price-to-book vs. Self										Price target if:

																						Current		Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E

																						12/20/20		12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21





																		+1 Standard Deviation				$82.51		$78.40		$91.00		$98.83		$102.62		$106.49		$110.44		$114.47		$118.58



																		Average P/B				$75.01		$71.28		$82.73		$89.84		$93.29		$96.81		$100.40		$104.06		$107.80



																		-1 Standard Deviation				$60.01		$57.02		$66.18		$71.87		$74.63		$77.45		$80.32		$83.25		$86.24



																		Current P/B				$43.89		$41.71		$48.41		$52.57		$54.59		$56.65		$58.75		$60.89		$63.08



																		Upside:

																				+1 S.D.		88.0%		78.6%		107.3%		125.2%		133.8%		142.6%		151.6%		160.8%		170.2%

																				Average P/B		70.9%		62.4%		88.5%		104.7%		112.6%		120.6%		128.8%		137.1%		145.6%

																				-1 S.D.		36.7%		29.9%		50.8%		63.8%		70.0%		76.5%		83.0%		89.7%		96.5%

																				Current P/B		-0.0%		-5.0%		10.3%		19.8%		24.4%		29.1%		33.9%		38.7%		43.7%
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WACC

				Weighted Average Cost of Capital for Athene Holding



				Beta Method:				Raw

				Beta Lookback:				2-year



				Cost of Debt												WACC

				Weighted Average Interest Rate								4.13%				Weighted Cost of Debt								0.45%

				Tax Rate								5.00%				Weighted Cost of Equity								7.55%



				Tax Shield								0.21%				Weighted Average Cost of Capital								8.00%



				After-Tax Cost of Debt								3.92%



				Cost of Equity												Debt		Fair Value		EIR		Weight		Weighted Rate

				Risk-Free Rate (10-Year)								1.89%

Rohan Naren Soorabathula: Rohan Naren Soorabathula:
Bloomberg USGG10YR Index				2027 Note		992		4.13%		100.00%		4.13%

																Total		992						4.13%

				Expected Market Return								8.56%

Rohan Naren Soorabathula: Rohan Naren Soorabathula:
Bloomberg expected market return

				Market Risk Premium								6.67%



				Beta								1.00

				Cost of Equity								8.52%



				Capital Weight

										Amount		% of Total

				Debt						992		11.44%

				Market Value of Equity						7,676		88.56%



				Total						8,668		100.00%





				6-month

				1-year

				2-year

				3-year

				Max

				Raw

				Adjusted





Price-to-Book

				Date		ATH P/BV		Average		+1 S.D.		-1 S.D.

				11/15/19		0.6		1		1.1		0.8

				11/14/19		0.6		1		1.1		0.8

				11/13/19		0.6		1		1.1		0.8

				11/12/19		0.6		1		1.1		0.8

				11/11/19		0.6		1		1.1		0.8

				11/8/19		0.6		1		1.1		0.8

				11/7/19		0.6		1		1.1		0.8

				11/6/19		0.6		1		1.1		0.8

				11/5/19		0.6		1		1.1		0.8

				11/4/19		0.7		1		1.1		0.8

				11/1/19		0.7		1		1.1		0.8

				10/31/19		0.7		1		1.1		0.8

				10/30/19		0.7		1		1.1		0.8

				10/29/19		0.7		1		1.1		0.8

				10/28/19		0.7		1		1.1		0.8

				10/25/19		0.6		1		1.1		0.8

				10/24/19		0.6		1		1.1		0.8

				10/23/19		0.6		1		1.1		0.8

				10/22/19		0.6		1		1.1		0.8

				10/21/19		0.6		1		1.1		0.8

				10/18/19		0.6		1		1.1		0.8

				10/17/19		0.6		1		1.1		0.8

				10/16/19		0.6		1		1.1		0.8

				10/15/19		0.6		1		1.1		0.8

				10/14/19		0.6		1		1.1		0.8

				10/11/19		0.6		1		1.1		0.8

				10/10/19		0.6		1		1.1		0.8

				10/9/19		0.6		1		1.1		0.8

				10/8/19		0.6		1		1.1		0.8

				10/7/19		0.6		1		1.1		0.8

				10/4/19		0.6		1		1.1		0.8

				10/3/19		0.6		1		1.1		0.8

				10/2/19		0.6		1		1.1		0.8

				10/1/19		0.6		1		1.1		0.8

				9/30/19		0.6		1		1.1		0.8

				9/27/19		0.6		1		1.1		0.8

				9/26/19		0.6		1		1.1		0.8

				9/25/19		0.6		1		1.1		0.8

				9/24/19		0.6		1		1.1		0.8

				9/23/19		0.6		1		1.1		0.8

				9/20/19		0.6		1		1.1		0.8

				9/19/19		0.6		1		1.1		0.8

				9/18/19		0.6		1		1.1		0.8

				9/17/19		0.6		1		1.1		0.8

				9/16/19		0.6		1		1.1		0.8

				9/13/19		0.6		1		1.1		0.8

				9/12/19		0.6		1		1.1		0.8

				9/11/19		0.6		1		1.1		0.8

				9/10/19		0.6		1		1.1		0.8

				9/9/19		0.6		1		1.1		0.8

				9/6/19		0.6		1		1.1		0.8

				9/5/19		0.6		1		1.1		0.8

				9/4/19		0.6		1		1.1		0.8

				9/3/19		0.6		1		1.1		0.8

				8/30/19		0.6		1		1.1		0.8

				8/29/19		0.6		1		1.1		0.8

				8/28/19		0.6		1		1.1		0.8

				8/27/19		0.6		1		1.1		0.8

				8/26/19		0.6		1		1.1		0.8

				8/23/19		0.6		1		1.1		0.8

				8/22/19		0.6		1		1.1		0.8

				8/21/19		0.6		1		1.1		0.8

				8/20/19		0.6		1		1.1		0.8

				8/19/19		0.6		1		1.1		0.8

				8/16/19		0.6		1		1.1		0.8

				8/15/19		0.6		1		1.1		0.8

				8/14/19		0.6		1		1.1		0.8

				8/13/19		0.6		1		1.1		0.8

				8/12/19		0.6		1		1.1		0.8

				8/9/19		0.6		1		1.1		0.8

				8/8/19		0.6		1		1.1		0.8

				8/7/19		0.6		1		1.1		0.8

				8/6/19		0.6		1		1.1		0.8

				8/5/19		0.6		1		1.1		0.8

				8/2/19		0.7		1		1.1		0.8

				8/1/19		0.8		1		1.1		0.8

				7/31/19		0.8		1		1.1		0.8

				7/30/19		0.8		1		1.1		0.8

				7/29/19		0.8		1		1.1		0.8

				7/26/19		0.8		1		1.1		0.8

				7/25/19		0.8		1		1.1		0.8

				7/24/19		0.8		1		1.1		0.8

				7/23/19		0.8		1		1.1		0.8

				7/22/19		0.8		1		1.1		0.8

				7/19/19		0.8		1		1.1		0.8

				7/18/19		0.8		1		1.1		0.8

				7/17/19		0.8		1		1.1		0.8

				7/16/19		0.8		1		1.1		0.8

				7/15/19		0.8		1		1.1		0.8

				7/12/19		0.8		1		1.1		0.8

				7/11/19		0.8		1		1.1		0.8

				7/10/19		0.8		1		1.1		0.8

				7/9/19		0.8		1		1.1		0.8

				7/8/19		0.8		1		1.1		0.8

				7/5/19		0.9		1		1.1		0.8

				7/3/19		0.8		1		1.1		0.8

				7/2/19		0.8		1		1.1		0.8

				7/1/19		0.8		1		1.1		0.8

				6/28/19		0.8		1		1.1		0.8

				6/27/19		0.8		1		1.1		0.8

				6/26/19		0.8		1		1.1		0.8

				6/25/19		0.8		1		1.1		0.8

				6/24/19		0.8		1		1.1		0.8

				6/21/19		0.8		1		1.1		0.8

				6/20/19		0.8		1		1.1		0.8

				6/19/19		0.8		1		1.1		0.8

				6/18/19		0.8		1		1.1		0.8

				6/17/19		0.8		1		1.1		0.8

				6/14/19		0.8		1		1.1		0.8

				6/13/19		0.8		1		1.1		0.8

				6/12/19		0.8		1		1.1		0.8

				6/11/19		0.8		1		1.1		0.8

				6/10/19		0.8		1		1.1		0.8

				6/7/19		0.8		1		1.1		0.8

				6/6/19		0.8		1		1.1		0.8

				6/5/19		0.8		1		1.1		0.8

				6/4/19		0.8		1		1.1		0.8

				6/3/19		0.8		1		1.1		0.8

				5/31/19		0.8		1		1.1		0.8

				5/30/19		0.8		1		1.1		0.8

				5/29/19		0.8		1		1.1		0.8

				5/28/19		0.8		1		1.1		0.8

				5/24/19		0.8		1		1.1		0.8

				5/23/19		0.8		1		1.1		0.8

				5/22/19		0.8		1		1.1		0.8

				5/21/19		0.8		1		1.1		0.8

				5/20/19		0.8		1		1.1		0.8

				5/17/19		0.8		1		1.1		0.8

				5/16/19		0.8		1		1.1		0.8

				5/15/19		0.8		1		1.1		0.8

				5/14/19		0.8		1		1.1		0.8

				5/13/19		0.8		1		1.1		0.8

				5/10/19		0.9		1		1.1		0.8

				5/9/19		0.9		1		1.1		0.8

				5/8/19		0.9		1		1.1		0.8

				5/7/19		0.8		1		1.1		0.8

				5/6/19		1.1		1		1.1		0.8

				5/3/19		1.1		1		1.1		0.8

				5/2/19		1.1		1		1.1		0.8

				5/1/19		1.1		1		1.1		0.8

				4/30/19		1.1		1		1.1		0.8

				4/29/19		1.1		1		1.1		0.8

				4/26/19		1.1		1		1.1		0.8

				4/25/19		1		1		1.1		0.8

				4/24/19		1		1		1.1		0.8

				4/23/19		1		1		1.1		0.8

				4/22/19		1		1		1.1		0.8

				4/18/19		1		1		1.1		0.8

				4/17/19		1		1		1.1		0.8

				4/16/19		1		1		1.1		0.8

				4/15/19		1		1		1.1		0.8

				4/12/19		1		1		1.1		0.8

				4/11/19		1		1		1.1		0.8

				4/10/19		1		1		1.1		0.8

				4/9/19		1		1		1.1		0.8

				4/8/19		1		1		1.1		0.8

				4/5/19		1		1		1.1		0.8

				4/4/19		1		1		1.1		0.8

				4/3/19		1		1		1.1		0.8

				4/2/19		1		1		1.1		0.8

				4/1/19		1		1		1.1		0.8

				3/29/19		1		1		1.1		0.8

				3/28/19		1		1		1.1		0.8

				3/27/19		1		1		1.1		0.8

				3/26/19		1		1		1.1		0.8

				3/25/19		1		1		1.1		0.8

				3/22/19		1		1		1.1		0.8

				3/21/19		1		1		1.1		0.8

				3/20/19		1		1		1.1		0.8

				3/19/19		1		1		1.1		0.8

				3/18/19		1		1		1.1		0.8

				3/15/19		1		1		1.1		0.8

				3/14/19		1		1		1.1		0.8

				3/13/19		1		1		1.1		0.8

				3/12/19		1		1		1.1		0.8

				3/11/19		1		1		1.1		0.8

				3/8/19		1		1		1.1		0.8

				3/7/19		1		1		1.1		0.8

				3/6/19		1		1		1.1		0.8

				3/5/19		1		1		1.1		0.8

				3/4/19		1.1		1		1.1		0.8

				3/1/19		1.1		1		1.1		0.8

				2/28/19		1.1		1		1.1		0.8

				2/27/19		1.1		1		1.1		0.8

				2/26/19		1		1		1.1		0.8

				2/25/19		1.1		1		1.1		0.8

				2/22/19		0.9		1		1.1		0.8

				2/21/19		0.9		1		1.1		0.8

				2/20/19		0.9		1		1.1		0.8

				2/19/19		0.9		1		1.1		0.8

				2/15/19		0.9		1		1.1		0.8

				2/14/19		0.9		1		1.1		0.8

				2/13/19		0.9		1		1.1		0.8

				2/12/19		0.9		1		1.1		0.8

				2/11/19		0.9		1		1.1		0.8

				2/8/19		0.9		1		1.1		0.8

				2/7/19		0.9		1		1.1		0.8

				2/6/19		0.9		1		1.1		0.8

				2/5/19		0.9		1		1.1		0.8

				2/4/19		0.9		1		1.1		0.8

				2/1/19		0.9		1		1.1		0.8

				1/31/19		0.9		1		1.1		0.8

				1/30/19		0.9		1		1.1		0.8

				1/29/19		0.9		1		1.1		0.8

				1/28/19		0.9		1		1.1		0.8

				1/25/19		0.9		1		1.1		0.8

				1/24/19		0.9		1		1.1		0.8

				1/23/19		0.9		1		1.1		0.8

				1/22/19		0.9		1		1.1		0.8

				1/18/19		0.9		1		1.1		0.8

				1/17/19		0.9		1		1.1		0.8

				1/16/19		0.9		1		1.1		0.8

				1/15/19		0.9		1		1.1		0.8

				1/14/19		0.9		1		1.1		0.8

				1/11/19		0.9		1		1.1		0.8

				1/10/19		0.9		1		1.1		0.8

				1/9/19		0.9		1		1.1		0.8

				1/8/19		0.9		1		1.1		0.8

				1/7/19		0.9		1		1.1		0.8

				1/4/19		0.9		1		1.1		0.8

				1/3/19		0.8		1		1.1		0.8

				1/2/19		0.9		1		1.1		0.8

				12/31/18		0.8		1		1.1		0.8

				12/28/18		0.8		1		1.1		0.8

				12/27/18		0.8		1		1.1		0.8

				12/26/18		0.8		1		1.1		0.8

				12/24/18		0.8		1		1.1		0.8

				12/21/18		0.8		1		1.1		0.8

				12/20/18		0.8		1		1.1		0.8

				12/19/18		0.9		1		1.1		0.8

				12/18/18		0.9		1		1.1		0.8

				12/17/18		0.8		1		1.1		0.8

				12/14/18		0.8		1		1.1		0.8

				12/13/18		0.9		1		1.1		0.8

				12/12/18		0.8		1		1.1		0.8

				12/11/18		0.8		1		1.1		0.8

				12/10/18		0.9		1		1.1		0.8

				12/7/18		0.8		1		1.1		0.8

				12/6/18		0.9		1		1.1		0.8

				12/4/18		0.9		1		1.1		0.8

				12/3/18		0.9		1		1.1		0.8

				11/30/18		0.9		1		1.1		0.8

				11/29/18		0.9		1		1.1		0.8

				11/28/18		0.9		1		1.1		0.8

				11/27/18		0.9		1		1.1		0.8

				11/26/18		0.9		1		1.1		0.8

				11/23/18		0.9		1		1.1		0.8

				11/21/18		0.9		1		1.1		0.8

				11/20/18		0.9		1		1.1		0.8

				11/19/18		0.9		1		1.1		0.8

				11/16/18		0.9		1		1.1		0.8

				11/15/18		0.9		1		1.1		0.8

				11/14/18		1		1		1.1		0.8

				11/13/18		1		1		1.1		0.8

				11/12/18		1		1		1.1		0.8

				11/9/18		1		1		1.1		0.8

				11/8/18		1		1		1.1		0.8

				11/7/18		1		1		1.1		0.8

				11/6/18		1		1		1.1		0.8

				11/5/18		1		1		1.1		0.8

				11/2/18		0.9		1		1.1		0.8

				11/1/18		1		1		1.1		0.8

				10/31/18		1		1		1.1		0.8

				10/30/18		1.1		1		1.1		0.8

				10/29/18		1		1		1.1		0.8

				10/26/18		1.1		1		1.1		0.8

				10/25/18		1.1		1		1.1		0.8

				10/24/18		1.1		1		1.1		0.8

				10/23/18		1.1		1		1.1		0.8

				10/22/18		1.1		1		1.1		0.8

				10/19/18		1.1		1		1.1		0.8

				10/18/18		1.1		1		1.1		0.8

				10/17/18		1.2		1		1.1		0.8

				10/16/18		1.2		1		1.1		0.8

				10/15/18		1.1		1		1.1		0.8

				10/12/18		1.1		1		1.1		0.8

				10/11/18		1.1		1		1.1		0.8

				10/10/18		1.2		1		1.1		0.8

				10/9/18		1.2		1		1.1		0.8

				10/8/18		1.2		1		1.1		0.8

				10/5/18		1.2		1		1.1		0.8

				10/4/18		1.2		1		1.1		0.8

				10/3/18		1.2		1		1.1		0.8

				10/2/18		1.2		1		1.1		0.8

				10/1/18		1.2		1		1.1		0.8

				9/28/18		1.2		1		1.1		0.8

				9/27/18		1.2		1		1.1		0.8

				9/26/18		1.2		1		1.1		0.8

				9/25/18		1.2		1		1.1		0.8

				9/24/18		1.2		1		1.1		0.8

				9/21/18		1.3		1		1.1		0.8

				9/20/18		1.3		1		1.1		0.8

				9/19/18		1.2		1		1.1		0.8

				9/18/18		1.2		1		1.1		0.8

				9/17/18		1.2		1		1.1		0.8

				9/14/18		1.2		1		1.1		0.8

				9/13/18		1.2		1		1.1		0.8

				9/12/18		1.2		1		1.1		0.8

				9/11/18		1.2		1		1.1		0.8

				9/10/18		1.2		1		1.1		0.8

				9/7/18		1.2		1		1.1		0.8

				9/6/18		1.2		1		1.1		0.8

				9/5/18		1.2		1		1.1		0.8

				9/4/18		1.2		1		1.1		0.8

				8/31/18		1.2		1		1.1		0.8

				8/30/18		1.2		1		1.1		0.8

				8/29/18		1.2		1		1.1		0.8

				8/28/18		1.2		1		1.1		0.8

				8/27/18		1.2		1		1.1		0.8

				8/24/18		1.2		1		1.1		0.8

				8/23/18		1.2		1		1.1		0.8

				8/22/18		1.2		1		1.1		0.8

				8/21/18		1.2		1		1.1		0.8

				8/20/18		1.2		1		1.1		0.8

				8/17/18		1.2		1		1.1		0.8

				8/16/18		1.2		1		1.1		0.8

				8/15/18		1.1		1		1.1		0.8

				8/14/18		1.2		1		1.1		0.8

				8/13/18		1.1		1		1.1		0.8

				8/10/18		1.2		1		1.1		0.8

				8/9/18		1.2		1		1.1		0.8

				8/8/18		1.2		1		1.1		0.8

				8/7/18		1.2		1		1.1		0.8

				8/6/18		1.2		1		1.1		0.8

				8/3/18		1.2		1		1.1		0.8

				8/2/18		1.1		1		1.1		0.8

				8/1/18		1.1		1		1.1		0.8

				7/31/18		1.1		1		1.1		0.8

				7/30/18		1		1		1.1		0.8

				7/27/18		1		1		1.1		0.8

				7/26/18		1		1		1.1		0.8

				7/25/18		1		1		1.1		0.8

				7/24/18		1		1		1.1		0.8

				7/23/18		1		1		1.1		0.8

				7/20/18		1		1		1.1		0.8

				7/19/18		1		1		1.1		0.8

				7/18/18		1		1		1.1		0.8

				7/17/18		1		1		1.1		0.8

				7/16/18		1		1		1.1		0.8

				7/13/18		1		1		1.1		0.8

				7/12/18		1		1		1.1		0.8

				7/11/18		1		1		1.1		0.8

				7/10/18		1		1		1.1		0.8

				7/9/18		1		1		1.1		0.8

				7/6/18		1		1		1.1		0.8

				7/5/18		1		1		1.1		0.8

				7/3/18		1		1		1.1		0.8

				7/2/18		1		1		1.1		0.8

				6/29/18		1		1		1.1		0.8

				6/28/18		1		1		1.1		0.8

				6/27/18		1		1		1.1		0.8

				6/26/18		1		1		1.1		0.8

				6/25/18		1		1		1.1		0.8

				6/22/18		1		1		1.1		0.8

				6/21/18		1		1		1.1		0.8

				6/20/18		1		1		1.1		0.8

				6/19/18		1		1		1.1		0.8

				6/18/18		1.1		1		1.1		0.8

				6/15/18		1.1		1		1.1		0.8

				6/14/18		1.1		1		1.1		0.8

				6/13/18		1.1		1		1.1		0.8

				6/12/18		1		1		1.1		0.8

				6/11/18		1.1		1		1.1		0.8

				6/8/18		1.1		1		1.1		0.8

				6/7/18		1.1		1		1.1		0.8

				6/6/18		1.1		1		1.1		0.8

				6/5/18		1		1		1.1		0.8

				6/4/18		1.1		1		1.1		0.8

				6/1/18		1		1		1.1		0.8

				5/31/18		1		1		1.1		0.8

				5/30/18		1		1		1.1		0.8

				5/29/18		1		1		1.1		0.8

				5/25/18		1.1		1		1.1		0.8

				5/24/18		1.1		1		1.1		0.8

				5/23/18		1.1		1		1.1		0.8

				5/22/18		1.1		1		1.1		0.8

				5/21/18		1.1		1		1.1		0.8

				5/18/18		1.1		1		1.1		0.8

				5/17/18		1.1		1		1.1		0.8

				5/16/18		1.1		1		1.1		0.8

				5/15/18		1.1		1		1.1		0.8

				5/14/18		1.1		1		1.1		0.8

				5/11/18		1.1		1		1.1		0.8

				5/10/18		1.1		1		1.1		0.8

				5/9/18		1.1		1		1.1		0.8

				5/8/18		1.1		1		1.1		0.8

				5/7/18		1.1		1		1.1		0.8

				5/4/18		1.1		1		1.1		0.8

				5/3/18		1.1		1		1.1		0.8

				5/2/18		1		1		1.1		0.8

				5/1/18		1		1		1.1		0.8

				4/30/18		1		1		1.1		0.8

				4/27/18		1		1		1.1		0.8

				4/26/18		1		1		1.1		0.8

				4/25/18		1		1		1.1		0.8

				4/24/18		1		1		1.1		0.8

				4/23/18		1		1		1.1		0.8

				4/20/18		1		1		1.1		0.8

				4/19/18		1		1		1.1		0.8

				4/18/18		1		1		1.1		0.8

				4/17/18		1		1		1.1		0.8

				4/16/18		1		1		1.1		0.8

				4/13/18		1		1		1.1		0.8

				4/12/18		1		1		1.1		0.8

				4/11/18		1		1		1.1		0.8

				4/10/18		1		1		1.1		0.8

				4/9/18		1		1		1.1		0.8

				4/6/18		1		1		1.1		0.8

				4/5/18		1		1		1.1		0.8

				4/4/18		1		1		1.1		0.8

				4/3/18		1		1		1.1		0.8

				4/2/18		1		1		1.1		0.8

				3/29/18		1		1		1.1		0.8

				3/28/18		1		1		1.1		0.8

				3/27/18		1		1		1.1		0.8

				3/26/18		1		1		1.1		0.8

				3/23/18		1		1		1.1		0.8

				3/22/18		1		1		1.1		0.8

				3/21/18		1		1		1.1		0.8

				3/20/18		1		1		1.1		0.8

				3/19/18		1		1		1.1		0.8

				3/16/18		1		1		1.1		0.8

				3/15/18		1		1		1.1		0.8

				3/14/18		1		1		1.1		0.8

				3/13/18		1.1		1		1.1		0.8

				3/12/18		1.1		1		1.1		0.8

				3/9/18		1.1		1		1.1		0.8

				3/8/18		1.1		1		1.1		0.8

				3/7/18		1.1		1		1.1		0.8

				3/6/18		1		1		1.1		0.8

				3/5/18		1		1		1.1		0.8

				3/2/18		1		1		1.1		0.8

				3/1/18		1		1		1.1		0.8

				2/28/18		1		1		1.1		0.8

				2/27/18		1		1		1.1		0.8

				2/26/18		1		1		1.1		0.8

				2/23/18		1		1		1.1		0.8

				2/22/18		1		1		1.1		0.8

				2/21/18		1		1		1.1		0.8

				2/20/18		1.1		1		1.1		0.8

				2/16/18		1.1		1		1.1		0.8

				2/15/18		1.1		1		1.1		0.8

				2/14/18		1.1		1		1.1		0.8

				2/13/18		1		1		1.1		0.8

				2/12/18		1		1		1.1		0.8

				2/9/18		1		1		1.1		0.8

				2/8/18		1		1		1.1		0.8

				2/7/18		1.1		1		1.1		0.8

				2/6/18		1.1		1		1.1		0.8

				2/5/18		1.1		1		1.1		0.8

				2/2/18		1.1		1		1.1		0.8

				2/1/18		1.1		1		1.1		0.8

				1/31/18		1.1		1		1.1		0.8

				1/30/18		1.1		1		1.1		0.8

				1/29/18		1.1		1		1.1		0.8

				1/26/18		1.1		1		1.1		0.8

				1/25/18		1.1		1		1.1		0.8

				1/24/18		1.1		1		1.1		0.8

				1/23/18		1.1		1		1.1		0.8

				1/22/18		1.1		1		1.1		0.8

				1/19/18		1.1		1		1.1		0.8

				1/18/18		1.1		1		1.1		0.8

				1/17/18		1.1		1		1.1		0.8

				1/16/18		1.1		1		1.1		0.8

				1/12/18		1.1		1		1.1		0.8

				1/11/18		1.1		1		1.1		0.8

				1/10/18		1.1		1		1.1		0.8

				1/9/18		1.1		1		1.1		0.8

				1/8/18		1.1		1		1.1		0.8

				1/5/18		1.1		1		1.1		0.8

				1/4/18		1.1		1		1.1		0.8

				1/3/18		1.1		1		1.1		0.8

				1/2/18		1.1		1		1.1		0.8

				12/29/17		1.1		1		1.1		0.8

				12/28/17		1.1		1		1.1		0.8

				12/27/17		1.1		1		1.1		0.8

				12/26/17		1.1		1		1.1		0.8

				12/22/17		1.1		1		1.1		0.8

				12/21/17		1.1		1		1.1		0.8

				12/20/17		1.1		1		1.1		0.8

				12/19/17		1.1		1		1.1		0.8

				12/18/17		1.1		1		1.1		0.8

				12/15/17		1.1		1		1.1		0.8

				12/14/17		1.1		1		1.1		0.8

				12/13/17		1.1		1		1.1		0.8

				12/12/17		1.1		1		1.1		0.8

				12/11/17		1.1		1		1.1		0.8

				12/8/17		1.1		1		1.1		0.8

				12/7/17		1		1		1.1		0.8

				12/6/17		1.1		1		1.1		0.8

				12/5/17		1		1		1.1		0.8

				12/4/17		1		1		1.1		0.8

				12/1/17		1		1		1.1		0.8

				11/30/17		1.1		1		1.1		0.8

				11/29/17		1.1		1		1.1		0.8

				11/28/17		1.1		1		1.1		0.8

				11/27/17		1.1		1		1.1		0.8

				11/24/17		1.1		1		1.1		0.8

				11/22/17		1.1		1		1.1		0.8

				11/21/17		1.1		1		1.1		0.8

				11/20/17		1.1		1		1.1		0.8

				11/17/17		1.1		1		1.1		0.8

				11/16/17		1.1		1		1.1		0.8

				11/15/17		1.1		1		1.1		0.8

				11/14/17		1.1		1		1.1		0.8

				11/13/17		1.1		1		1.1		0.8

				11/10/17		1.1		1		1.1		0.8

				11/9/17		1.1		1		1.1		0.8

				11/8/17		1.1		1		1.1		0.8

				11/7/17		1.1		1		1.1		0.8





Shares

								Common Shares to Dilutive Shares Outstanding														Repurchase Program

														Q3 2019								Intial Authorization		250

														9/30/19								Repurchases		(100)

								Class A Common						150,165,459								Remaining on 12/31/2018		150

								Class B Common						25,433,465

								Class M-1 Common						3,282,890								Additional Authorization		247

								Class M-2 Common						841,011								Additional Authorization		120

								Class M-3 Common						1,000,000								Additional Authorization		350

								Class M-4 Common						3,984,107								Repurchases		(544)

																						Remaining on 9/30/2019		323

								Basic average Class A						150,165,459

								Conversion of Class B to A						25,433,465								Additional Authorization		600

								Conversion of Class M-3 to A						1,000,000								Repurchases		(283)

								Conversion of Class M-4 to A						3,984,107								Ramaining on 11/5/2019		640

								W. Average Common Shares out.						180,583,031								*in millions of USD

												Per page 26 of 2019 Q3 10-Q





Glossary of Terms

						Term:				Definition:

						ABS				Asset-backed securities

						Alternative Investments				Alternative investments, including investment funds, CLO equity positions and certain other debt instruments considered to be equity-like

						CLO				Collateralized loan obligation

						CMBS				Commerical mortgage-backed securities

						CML				Commercial mortgage loans

						RBC				Risk-based capital

						RMBS				Residential mortgage-backed securities

						RML				Residential mortgage loan

						VIE				Variable Interest Entity

						RML				Residential mortgage loan

						NIER				Net Investment Earned Rate - Income from invested assets divided by the average invested assets for the relevant period, presented on an annualized basis for interim periods

						Reserve Liabilities				The sum of (a) interest sensitive contract liabilities, (b) future policy benefits, (c) dividends payable to policyholders, and (d) other policy claims and benefits, offset by reinsurance recoverable, excluding policy loans ceded





Comps



				Relative Valuation for Athene Holdings



				Date:						12/20/20														0fy

				Currency						USD



				Formulas

Andrew Dalton Aubry: Andrew Dalton Aubry:
Insert in first applicable column.				Formulas  EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		21.00%		ERROR:#NAME?

				Formula Pulls						LONG COMP NAME

Andrew Dalton Aubry: Andrew Dalton Aubry:
Use "ISSUER" for lowercase.				CRNCY_ADJ_PX_LAST		BS_SH_OUT		crncy adj mkt cap		NET_DEBT		PREFERRED_EQUITY_&_MINORITY_INT		CRNCY_ADJ_CURR_EV				PX_TO_BOOK_RATIO		BEST_PE_RATIO		RETURN_COM_EQY		OPER_INC_TO_NET_PREM_EARN		TOT_DEBT_TO_TOT_ASSET		TOTAL_PREM_EARN_GROWTH				EQY_RAW_BETA		EFF_TAX_RATE

				Pull 2																EQY_FUND_CRNCY		EQY_FUND_CRNCY		EQY_FUND_CRNCY																				0.21

																																										Max Tax Rate		0.5





				Company Information										Market Valuation														Valuation Metrics (Blended Forward)														Beta Calculation

				Ticker		Country		Identifier		Firm				Share price		Shares Outstanding		Market Cap		Net Debt		Preferred Equity & NCI		Enterprise Value				P/B		P/E		ROE		Op. Income / Net Prem		Debt / Assets		New Prem. Growth				Raw Beta		Tax rate		Unlevered Beta

				U.S. Independent

				ATH		US		ATH US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		39525.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				LNC		US		LNC US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		15.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				PRU		US		PRU US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-2126.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				MET		US		MET US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		526.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				MFC		CN		MFC CN EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		8300.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?



				Top Quartile								3						ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		8300.00%				ERROR:#NAME?				ERROR:#NAME?

				Mean														ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		9248.00%				ERROR:#NAME?				ERROR:#NAME?

				Median														ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		526.00%				ERROR:#NAME?				ERROR:#NAME?

				Bottom Quartile								1						ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		15.00%				ERROR:#NAME?				ERROR:#NAME?



























































Income Statement



										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019				FY2016		FY2017		FY2018		3Q19 TTM		2019 YTD

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				12/31/16		12/31/2017		12/31/18		9/30/19		6/30/19



						Revenue 				722		1,047		1,276		1,062		1,619		1,763		1,473		3,872		1,011		1,802		2,576		1,154		4,961		3,369		4,501				4,107		8,727		6,543		12,060		12,831

								% Change				45.0%		21.9%		-16.8%		52.4%		8.9%		-16.4%		162.9%		-73.9%		78.2%		43.0%		-55.2%		329.9%		-32.1%		33.6%						112.5%		-25.0%		84.3%		96.1%

						Operating Expenses				634		839		1,205		676		1,224		1,426		1,179		3,374		684		1,481		1,897		1,301		4,221		2,619		4,222				3,354		7,203		5,363		10,038		11,062

								% Change				32.3%		43.6%		-43.9%		81.1%		16.5%		-17.3%		186.2%		-79.7%		116.5%		28.1%		-31.4%		224.4%		-38.0%		61.2%						114.8%		-25.5%		87.2%		106.3%

								% of Revenue		87.8%		80.1%		94.4%		63.7%		75.6%		80.9%		80.0%		87.1%		67.7%		82.2%		73.6%		112.7%		85.1%		77.7%		93.8%				81.7%		82.5%		82.0%		83.2%		86.2%

						Income before Tax				88		208		71		386		395		337		294		498		327		321		679		(147)		740		750		279				753		1,524		1,180		2,022		1,769

								% Change				136.4%		-65.9%		443.7%		2.3%		-14.7%		-12.8%		69.4%		-34.3%		-1.8%		111.5%		-121.6%		-603.4%		1.4%		-62.8%						102.4%		-22.6%		71.4%		49.9%

						Income Tax (benefit)				1		16		(87)		18		22		11		20		34		59		64		56		(43)		32		30		(14)				(52)		87		136		75		48

								Rate		1.1%		7.7%		-122.5%		4.7%		5.6%		3.3%		6.8%		6.8%		18.0%		19.9%		8.2%		29.3%		4.3%		4.0%		-5.0%				-6.9%		5.7%		11.5%		3.7%		2.7%

						Net Income				87		192		158		368		373		326		274		464		268		257		623		(104)		708		720		293				805		1,437		1,044		1,947		1,721

								Margin		12.0%		18.3%		12.4%		34.7%		23.0%		18.5%		18.6%		12.0%		26.5%		14.3%		24.2%		-9.0%		14.3%		21.4%		6.5%				19.6%		16.5%		16.0%		16.1%		13.4%





Statement of Cash Flows

										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

				Cash flow from Operating								 

						Net Income				87		192		158		368		373		326		274		464		268		257		623		-104		708		720		293

						Adj. to reconcile to net cash

								Amortization of deferred acquisition costs										108

								Amortization of deferred sales inducements										18

								Accretion of net investment premiums										-54

								Payment at inception of reinsurance agreements										16

								Net investment (income) loss										-30

								Net recognized (gains) losses on investments & derivitives										-547

								Policy acquisition costs deferred										-105

								Deferred income tax expense (benefit)										22

						Changes in operating assets & liabilities

								Accrued investment income										-21

								Interest sensitive contract liabilities										659

								Future policy benefits										-18

								Funds withheld assets and liabilities										95

								Other assets and liabilities										-91

						Consolidated variable interest entities related 

								Net recognized (gains) losses on investments & derivitives										-1

								Other operating activities, net										1

				Net Cash from Operating Activities														425

				Cash flow from Investing

						Sales, maturities, and repayments of:

								Available-for-sale securities

								Trading securities

								Equity Securities

								Mortgage loans

								Investment funds

								Derivitive instruments & other 

								Short-term investments

						Purchases of:

								Available-for-sale securities

								Trading securities

								Equity Securities

								Mortgage loans

								Investment funds

								Derivitive instruments & other 

								Short-term investments

						Consolidated variable interest entites related

								Sales, maturities, and repayments of investments

								Purchases of investments

						Deconsolidation of Athora Holding

						Other Investing activities

				Net cash used in Investing activiteis

				Cash flow from Financing

						Proceeds from ST Debt

						Repayment of ST Debt

						Proceeds from LT Debt

						Deposits on investment-type polcies 

						Withdrawls on investment-type policies

						Payments (for) from coinsurance agreements

						Net change in cash collateral posted for derivitive transactions

						Issuance of preferred stock

						Preferred stock dividends

						Repurchase of common stock

						Other financing activities, net

				Net cash from Financing Activities

				Net increase (decrease) in cash & equivalents

				Cash & equivalents beg.

				Cash & equivalents end
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Reserve Liabilities *in millions of USD

Historical Period Estimation Period
Q4 2018 Q1 2019 Q2 2019 Q3 2019 Q4 2019E Q1 2020E Q2 2020E Q3 2020E Q4 2020E Q1 2021E Q2 2021E Q3 2021E Q4 2021E

12/31/2018 03/31/2019 06/30/2019 9/30/2019 12/31/2019 3/31/2020 6/30/2020 9/30/2020 12/31/2020 3/31/2021 6/30/2021 9/30/2021 9/30/2021

Reserve Liabilities Calculation

Fixed Indexed Annuities 73,224          74,950          76,327          77,065          77,559        78,056        78,557        79,060        79,567        80,077        80,591        81,107        81,627        
Fixed Rate Annuities 17,802          18,267          18,669          18,960          19,110        19,261        19,413        19,567        19,722        19,878        20,035        20,193        20,353        

Total Deferred Annuities 91,026          93,217          94,996          96,025          96,669        97,970        99,288        100,624      101,978      103,350      104,741      106,150      107,578      
Pension Risk Transfer Annuities 4,710            5,976            7,229            9,755            10,243        10,755        11,293        11,857        12,450        13,073        13,726        14,413        15,133        
Payout Annuities 6,009            6,589            5,938            6,217            6,188         6,188         6,188         6,188         6,188         6,188         6,188         6,188         6,188         
Funding Agreements 3,826            3,815            4,125            4,616            4,838         5,070         5,314         5,569         5,837         6,117         6,411         6,719         7,042         
Life & Other 2,161            2,194            2,392            2,212            2,225         2,238         2,251         2,264         2,277         2,291         2,304         2,318         2,331         
German Products -               -               -               -               -            -            -            -            -            -            -            -            -            

Total Reserve Liabilites 107,732        111,791        114,680        118,825        120,163      122,221      124,334      126,503      128,730      131,019      133,370      135,788      138,273      
Q/Q Change 1,338         2,058         2,113         2,169         2,228         2,288         2,352         2,417         2,485         

Reconciliation of Reserve Liabilities to Liabilites

Total Reserve Liabilties 107,732        111,791        114,680        118,825        120,163      122,221      124,334      126,503      128,730      131,019      133,370      135,788      138,273      
Long-term Debt 991              991              991              992              992            992            992            992            992            992            992            992            992            
Short-term Debt -               -               -               -               300            300            -            -            -            -            -            -            -            
Derivitive liabilties 85                85                80                46                39              34              29              25              21              18              16              13              12              
Payables for collateral on derivatives 969              1,781            2,183            2,323            2,420         2,522         2,627         2,737         2,852         2,971         3,095         3,225         3,360         
Funds withheld liability 721              724              759              768              814            864            916            971            1,030         1,092         1,158         1,228         1,302         
Other liabilites 888              1,410            1,958            1,708            1,491         1,491         1,491         1,491         1,491         1,491         1,491         1,491         1,491         
Liabilities of consolidated VIEs 1                  1                  1                  1                  1               1               1               1               1               1               1               1               1               
Resinsurance ceded receivables 5,534            5,647            5,678            5,697            5,761         5,860         5,961         6,065         6,172         6,282         6,394         6,510         6,629         
Policy loans ceded 281              283              280              277              280            285            290            295            300            305            311            317            322            
Other liabilites 27                27                5                  20                20              21              21              21              22              22              22              23              23              

Total Adjustments 9,497            10,949          11,935          11,832          12,120        12,368        12,328        12,598        12,880        13,174        13,481        13,800        14,132        
Total Liabilities 117,229        122,740        126,615        130,657        132,282      134,589      136,661      139,101      141,611      144,193      146,851      149,587      152,405      

Model


Cover





										Jason Stein				Michael Parente				Gavin Viegas



										Josh Speck				Daniel Castillo				Erica Jones-Mollod



								Model Date:						November 17, 2019

								Current Price:						$43.89

								2-year Price Target:						$63.08





Residual Income





Discounted Cash Flow

										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

						Income Before Taxes				88		208		71		386		395		337		294		498		327		321		679		(147)		740		750		279

						+ Interest Expense				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		10.23		10.22		10.22		10.22		10.22		10.22		10.23

						EBIT				88		208		71		386		395		337		294		498		337		331		689		(137)		750		760		289

						Tax Rate				1.1%		7.7%		-122.5%		4.7%		5.6%		3.3%		6.8%		6.8%		18.0%		19.9%		8.2%		29.3%		4.3%		4.0%		-5.0%

						NOPAT				87		192		158		368		373		326		274		464		276		265		632		(97)		718		730		304

						+ D&A				(42)		(5)		96		185		68		99		152		215		57		115		(264)		50		203		456		793

						+ Cap Ex				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						+ Change in NWC				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Free Cash Flow				45		187		254		553		441		425		426		679		333		380		368		(47)		921		1,186		1,097

						Present Value Factor

						PV FCF





Revenue



				*in millions of USD								Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019				FY2016		FY2017		FY2018		2019 YTD				Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

												03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				12/31/2016		12/31/2017		12/31/2018		9/30/19				12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21

				Premiums								60		60		85		35		52		379		72		1,962		278		731		526		1,833		1,966		733		2,605				240		2,465		3,368		5,304

										% Change				0.0%		41.7%		-58.8%		48.6%		628.8%		-81.0%		2625.0%		-85.8%		162.9%		-28.0%		248.5%		7.3%		-62.7%		255.4%						927.1%		36.6%		57.5%

										% of Total Revenue		8.3%		5.7%		6.7%		3.3%		3.2%		21.5%		4.9%		50.7%		27.5%		40.6%		20.4%		158.8%		39.6%		21.8%		57.9%				5.8%		28.2%		51.5%		41.3%



				Product Charges								66		69		71		75		81		85		86		88		96		106		119		128		125		132		135				281		340		449		392				142		150		158		166		175		184		194		204		215

										% Change				4.5%		2.9%		5.6%		8.0%		4.9%		1.2%		2.3%		9.1%		10.4%		12.3%		7.6%		-2.3%		5.6%		2.3%						21.0%		32.1%		-12.7%				5.3%

Michael D Parente: Michael D Parente:
average % change from previous quarters
		5.3%		5.3%		5.3%		5.3%		5.3%		5.3%		5.3%		5.3%

										% of Total Revenue		9.1%		6.6%		5.6%		7.1%		5.0%		4.8%		5.8%		2.3%		9.5%		5.9%		4.6%		11.1%		2.5%		3.9%		3.0%				6.8%		3.9%		6.9%		3.1%



				Net Investment Income								692		704		747		773		786		821		820		842		855		958		1,070		1,121		1,066		1,161		1,070				2,916		3,269		4,004		3,297				1,105		1,142		1,180		1,219		1,259		1,300		1,343		1,388		1,433

										% Change				1.7%		6.1%		3.5%		1.7%		4.5%		-0.1%		2.7%		1.5%		12.0%		11.7%		4.8%		-4.9%		8.9%		-7.8%						12.1%		22.5%		-17.7%				3.3%

Michael D Parente: Michael D Parente:
average % from previous quarters		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%

										% of Total Revenue		95.8%		67.2%		58.5%		72.8%		48.5%		46.6%		55.7%		21.7%		84.6%		53.2%		41.5%		97.1%		21.5%		34.5%		23.8%				71.0%		37.5%		61.2%		25.7%



				Investment Related Gains (losses)								(82)		225		380		129		682		460		473		957		(236)		(2)		816		(1,902)		1,772		1,316		688				652		2,572		(1,324)		3,776

										% Change				-374.4%		68.9%		-66.1%		428.7%		-32.6%		2.8%		102.3%		-124.7%		-99.2%		-40900.0%		-333.1%		-193.2%		-25.7%		-47.7%						294.5%		-151.5%		-385.2%

										% of Total Revenue		-11.4%		21.5%		29.8%		12.1%		42.1%		26.1%		32.1%		24.7%		-23.3%		-0.1%		31.7%		-164.8%		35.7%		39.1%		15.3%				15.9%		29.5%		-20.2%		29.4%



				Total Impairment Investment Losses

						OTT Impairment Losses

Michael D Parente: Michael D Parente:
OTT = Other-than-temporary						(22)		(2)		(7)		(1)		- 0		(12)		(11)		(6)		(3)		- 0		(7)		(14)		(2)		(7)		(34)				(32)		(29)		(24)		(43)				(9)		(9)		(9)		(9)		(9)		(9)		(9)		(9)		(9)

						OTT Impairment Reclass

Michael D Parente: Michael D Parente:
Reclassification either to or (from)
						12		(9)		1		(2)		(1)		1		(2)		(2)		- 0		- 0		4		2		1		1		9				2		(4)		6		11				1		1		1		1		1		1		1		1		1

												(10)		(11)		(6)		(3)		(1)		(11)		(13)		(8)		(3)		- 0		(3)		(12)		(1)		(6)						(30)		(33)		(18)		(32)

										% Change				10.0%		-45.5%		-50.0%		-66.7%		1000.0%		18.2%		-38.5%		-62.5%		-100.0%				300.0%		-91.7%		500.0%		-100.0%						10.0%		-45.5%		77.8%

										% of Total Revenue		-1.4%		-1.1%		-0.5%		-0.3%		-0.1%		-0.6%		-0.9%		-0.2%		-0.3%		0.0%		-0.1%		-1.0%		-0.0%		-0.2%		0.0%				-0.7%		-0.4%		-0.3%		-0.2%



				Total Consolidated Variable Interest Entities

						Net Investment Income						11		22		7		27		10		10		10		12		10		14		15		17		16		21		20				67		42		56		57				20

Michael D Parente: Michael D Parente:
Last few quarters, hold constant		

Michael D Parente: Michael D Parente:
average % from previous quarters		

Michael D Parente: Michael D Parente:
OTT = Other-than-temporary		

Michael D Parente: Michael D Parente:
Reclassification either to or (from)
																																																		20		20		20		20		20		20		20		20

						Investment Related gains (losses)						(23)		(31)		(16)		17		1		11		17		6		5		(11)		23		(35)		5		3		2				(53)		35		(18)		10				3		3		3		3		3		3		3		3		3

												(12)		(9)		(9)		44		11		21		27		18		15		3		38		(18)		21		24						14		77		38		67

										% Change				-25.0%		0.0%		-588.9%		-75.0%		90.9%		28.6%		-33.3%		-16.7%		-80.0%		1166.7%		-147.4%		-216.7%		14.3%		-100.0%						450.0%		-50.6%		76.3%

										% of Total Revenue		-1.7%		-0.9%		-0.7%		4.1%		0.7%		1.2%		1.8%		0.5%		1.5%		0.2%		1.5%		-1.6%		0.4%		0.7%		0.0%				0.3%		0.9%		0.6%		0.5%



				Other Income								8		9		8		9		8		8		8		13		6		6		10		4		12		9		6				34		37		26		27				8

Michael D Parente: Michael D Parente:
Average of last quarters		8		8		8		8		8		8		8		8

										% Change				12.5%		-11.1%		12.5%		-11.1%		0.0%		0.0%		62.5%		-53.8%		0.0%		66.7%		-60.0%		200.0%		-25.0%		-33.3%						8.8%		-29.7%		3.8%

										% of Total Revenue		1.1%		0.9%		0.6%		0.8%		0.5%		0.5%		0.5%		0.3%		0.6%		0.3%		0.4%		0.3%		0.2%		0.3%		0.1%				0.8%		0.4%		0.4%		0.2%



				Total Revenue								722		1,047		1,276		1,062		1,619		1,763		1,473		3,872		1,011		1,802		2,576		1,154		4,961		3,369		4,501				4,107		8,727		6,543		12,831				1,271.24		1,315.30		1,360.96		1,408.29		1,457.36		1,508.22		1,560.94		1,615.61		1,672.29

										% Change				45.0%		21.9%		-16.8%		52.4%		8.9%		-16.4%		162.9%		-73.9%		78.2%		43.0%		-55.2%		329.9%		-32.1%		33.6%						112.5%		-25.0%		96.1%

														45.0%		21.9%		-16.8%		52.4%		8.9%		-16.4%		162.9%		-73.9%		78.2%		43.0%		-55.2%		329.9%		-32.1%		33.6%														-71.8%		3.5%		3.5%		3.5%		3.5%		3.5%		3.5%		3.5%		3.5%





Expenses



				*in millions of USD								Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019				FY2016		FY2017		FY2018		2019 YTD

												03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				12/31/2016		12/31/2017		12/31/2018		6/30/19

				Interest Sensistive Contract Benefits								253		333		482		225		696		553		621		960		19		342		742		(825)		1,516		1,094		801				1,293		2,830		278		3,411

										% Change				31.6%		44.7%		-53.3%		209.3%		-20.5%		12.3%		54.6%		-98.0%		1700.0%		117.0%		-211.2%		-283.8%		-27.8%		-26.8%						118.9%		-90.2%		1127.0%



				Amoritization of Deferred Sales								4		2		14		20		18		11		13		21		20		23		23		(12)		5		13		20				40		63		54		38

										% Change				-50.0%		600.0%		42.9%		-10.0%		-38.9%		18.2%		61.5%		-4.8%		15.0%		0.0%		-152.2%		-141.7%		160.0%		53.8%						57.5%		-14.3%		-29.6%



				Future Policy & other benefits								224		261		377		181		214		578		259		2,112		401		864		928		1,994		2,295		1,057		2,872				1,043		3,163		4,187		6,224

										% Change				16.5%		44.4%		-52.0%		18.2%		170.1%		-55.2%		715.4%		-81.0%		115.5%		7.4%		114.9%		15.1%		-53.9%		171.7%						203.3%		32.4%		48.7%



				Amoritization of deferred acquistions								28		62		113		101		108		67		80		99		89		89		36		(33)		231		261		323				304		354		181		815

										% Change				121.4%		82.3%		-10.6%		6.9%		-38.0%		19.4%		23.8%		-10.1%		0.0%		-59.6%		-191.7%		-800.0%		13.0%		23.8%						16.4%		-48.9%		350.3%



				Dividends to Policyholders								17		13		35		(28)		32		49		48		(11)		13		9		10		5		9		9		12				37		118		37		30

										% Change				-23.5%		169.2%		-180.0%		-214.3%		53.1%		-2.0%		-122.9%		-218.2%		-30.8%		11.1%		-50.0%		80.0%		0.0%		33.3%						218.9%		-68.6%		-18.9%



				Policy & other operating expenses								104		163		180		177		156		168		158		193		142		154		158		172		165		185		194				624		675		626		544

										% Change				56.7%		10.4%		-1.7%		-11.9%		7.7%		-6.0%		22.2%		-26.4%		8.5%		2.6%		8.9%		-4.1%		12.1%		4.9%						8.2%		-7.3%		-13.1%



				Op. Ex. For Interest Entities								4		5		4		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0						13		- 0		- 0		- 0

										% Change				25.0%		-20.0%		-100.0%																												-100.0%				



				Total Benefits and Expenses								634		839		1,205		676		1,224		1,426		1,179		3,374		684		1,481		1,897		1,301		4,221		2,619		4,222				3,354		7,203		5,363		11,062

										% Change				32.3%		43.6%		-43.9%		81.1%		16.5%		-17.3%		186.2%		-79.7%		116.5%		28.1%		-31.4%		224.4%		-38.0%		61.2%						114.8%		-25.5%		106.3%





Beta

						Athene Holdings										S&P 500 Index										Beta

						Date		Adj Close		Daily Return						Date		Adj Close		Daily Return						6-month		1.39

						8/19/16		109.00								8/19/16		205.23								1-year		1.13

						8/22/16		108.50		-0.5%						8/22/16		205.22		-0.0%						2-year		1.00

						8/23/16		108.00		-0.5%						8/23/16		205.63		0.2%						3-year		0.88

						8/24/16		110.00		1.9%						8/24/16		204.58		-0.5%						Max		0.84

						8/25/16		110.00		0.0%						8/25/16		204.44		-0.1%

						8/26/16		110.00		0.0%						8/26/16		204.06		-0.2%

						8/29/16		110.00		0.0%						8/29/16		205.06		0.5%

						8/30/16		110.00		0.0%						8/30/16		204.72		-0.2%

						8/31/16		110.00		0.0%						8/31/16		204.14		-0.3%

						9/1/16		109.25		-0.7%						9/1/16		204.15		0.0%

						9/2/16		109.40		0.1%						9/2/16		205.07		0.5%

						9/6/16		110.00		0.5%						9/6/16		205.69		0.3%

						9/7/16		111.00		0.9%						9/7/16		205.67		-0.0%

						9/8/16		112.00		0.9%						9/8/16		205.20		-0.2%

						9/9/16		111.90		-0.1%						9/9/16		200.29		-2.4%

						9/12/16		111.90		0.0%						9/12/16		203.16		1.4%

						9/13/16		111.90		0.0%						9/13/16		200.24		-1.4%

						9/14/16		111.90		0.0%						9/14/16		200.17		-0.0%

						9/15/16		111.00		-0.8%						9/15/16		202.17		1.0%

						9/16/16		111.00		0.0%						9/16/16		201.39		-0.4%

						9/19/16		111.00		0.0%						9/19/16		201.42		0.0%

						9/20/16		111.00		0.0%						9/20/16		201.43		0.0%

						9/21/16		112.00		0.9%						9/21/16		203.70		1.1%

						9/22/16		114.95		2.6%						9/22/16		204.98		0.6%

						9/23/16		115.00		0.0%						9/23/16		203.86		-0.5%

						9/26/16		115.00		0.0%						9/26/16		202.21		-0.8%

						9/27/16		115.00		0.0%						9/27/16		203.46		0.6%

						9/28/16		119.75		4.1%						9/28/16		204.47		0.5%

						9/29/16		119.00		-0.6%						9/29/16		202.62		-0.9%

						9/30/16		115.00		-3.4%						9/30/16		204.15		0.8%

						10/3/16		115.00		0.0%						10/3/16		203.66		-0.2%

						10/4/16		115.00		0.0%						10/4/16		202.62		-0.5%

						10/5/16		113.00		-1.7%						10/5/16		203.52		0.4%

						10/6/16		113.00		0.0%						10/6/16		203.66		0.1%

						10/7/16		110.00		-2.7%						10/7/16		202.96		-0.3%

						10/10/16		110.00		0.0%						10/10/16		204.02		0.5%

						10/11/16		110.00		0.0%						10/11/16		201.44		-1.3%

						10/12/16		110.00		0.0%						10/12/16		201.71		0.1%

						10/13/16		109.00		-0.9%						10/13/16		201.05		-0.3%

						10/14/16		109.00		0.0%						10/14/16		201.15		0.1%

						10/17/16		109.00		0.0%						10/17/16		200.45		-0.3%

						10/18/16		109.50		0.5%						10/18/16		201.71		0.6%

						10/19/16		109.95		0.4%						10/19/16		202.25		0.3%

						10/20/16		109.95		0.0%						10/20/16		201.87		-0.2%

						10/21/16		109.00		-0.9%						10/21/16		201.96		0.0%

						10/24/16		109.00		0.0%						10/24/16		202.82		0.4%

						10/25/16		106.00		-2.8%						10/25/16		202.14		-0.3%

						10/26/16		104.25		-1.7%						10/26/16		201.74		-0.2%

						10/27/16		103.00		-1.2%						10/27/16		201.20		-0.3%

						10/28/16		109.70		6.5%						10/28/16		200.60		-0.3%

						10/31/16		109.70		0.0%						10/31/16		200.61		0.0%

						11/1/16		109.70		0.0%						11/1/16		199.16		-0.7%

						11/2/16		109.70		0.0%						11/2/16		197.96		-0.6%

						11/3/16		106.00		-3.4%						11/3/16		197.05		-0.5%

						11/4/16		109.00		2.8%						11/4/16		196.84		-0.1%

						11/7/16		109.00		0.0%						11/7/16		201.18		2.2%

						11/8/16		109.00		0.0%						11/8/16		202.08		0.5%

						11/9/16		106.10		-2.7%						11/9/16		204.23		1.1%

						11/10/16		108.90		2.6%						11/10/16		204.74		0.2%

						11/11/16		104.00		-4.5%						11/11/16		204.27		-0.2%

						11/14/16		109.00		4.8%						11/14/16		204.43		0.1%

						11/15/16		106.10		-2.7%						11/15/16		206.02		0.8%

						11/16/16		106.05		-0.0%						11/16/16		205.63		-0.2%

						11/17/16		106.05		0.0%						11/17/16		206.69		0.5%

						11/18/16		106.05		0.0%						11/18/16		206.23		-0.2%

						11/21/16		106.00		-0.0%						11/21/16		207.79		0.8%

						11/22/16		106.10		0.1%						11/22/16		208.19		0.2%

						11/23/16		108.90		2.6%						11/23/16		208.30		0.1%

						11/25/16		107.00		-1.7%						11/25/16		209.08		0.4%

						11/28/16		111.70		4.4%						11/28/16		208.10		-0.5%

						11/29/16		111.50		-0.2%						11/29/16		208.50		0.2%

						11/30/16		108.20		-3.0%						11/30/16		208.00		-0.2%

						12/1/16		108.20		0.0%						12/1/16		207.24		-0.4%

						12/2/16		108.00		-0.2%						12/2/16		207.34		0.1%

						12/5/16		106.00		-1.9%						12/5/16		208.59		0.6%

						12/6/16		106.00		0.0%						12/6/16		209.25		0.3%

						12/7/16		107.00		0.9%						12/7/16		211.99		1.3%

						12/8/16		110.00		2.8%						12/8/16		212.50		0.2%

						12/9/16		44.05		-60.0%						12/9/16		213.79		0.6%

						12/12/16		45.50		3.3%						12/12/16		213.54		-0.1%

						12/13/16		45.46		-0.1%						12/13/16		214.97		0.7%

						12/14/16		45.82		0.8%						12/14/16		213.19		-0.8%

						12/15/16		46.90		2.4%						12/15/16		214.07		0.4%

						12/16/16		46.51		-0.8%						12/16/16		213.65		-0.2%

						12/19/16		45.73		-1.7%						12/19/16		214.12		0.2%

						12/20/16		45.45		-0.6%						12/20/16		214.94		0.4%

						12/21/16		45.69		0.5%						12/21/16		214.35		-0.3%

						12/22/16		46.99		2.8%						12/22/16		213.98		-0.2%

						12/23/16		46.74		-0.5%						12/23/16		214.29		0.1%

						12/27/16		46.90		0.3%						12/27/16		214.82		0.2%

						12/28/16		46.83		-0.1%						12/28/16		213.05		-0.8%

						12/29/16		47.11		0.6%						12/29/16		213.00		-0.0%

						12/30/16		47.99		1.9%						12/30/16		212.22		-0.4%

						1/3/17		47.82		-0.4%						1/3/17		213.84		0.8%

						1/4/17		48.03		0.4%						1/4/17		215.11		0.6%

						1/5/17		47.20		-1.7%						1/5/17		214.94		-0.1%

						1/6/17		47.12		-0.2%						1/6/17		215.71		0.4%

						1/9/17		46.93		-0.4%						1/9/17		215.00		-0.3%

						1/10/17		46.73		-0.4%						1/10/17		215.00		0.0%

						1/11/17		45.90		-1.8%						1/11/17		215.61		0.3%

						1/12/17		46.24		0.7%						1/12/17		215.07		-0.3%

						1/13/17		46.94		1.5%						1/13/17		215.56		0.2%

						1/17/17		46.06		-1.9%						1/17/17		214.80		-0.4%

						1/18/17		46.22		0.3%						1/18/17		215.28		0.2%

						1/19/17		46.05		-0.4%						1/19/17		214.48		-0.4%

						1/20/17		46.33		0.6%						1/20/17		215.27		0.4%

						1/23/17		46.35		0.0%						1/23/17		214.71		-0.3%

						1/24/17		46.36		0.0%						1/24/17		216.08		0.6%

						1/25/17		47.02		1.4%						1/25/17		217.95		0.9%

						1/26/17		46.96		-0.1%						1/26/17		217.73		-0.1%

						1/27/17		47.04		0.2%						1/27/17		217.38		-0.2%

						1/30/17		46.75		-0.6%						1/30/17		216.04		-0.6%

						1/31/17		46.93		0.4%						1/31/17		216.02		-0.0%

						2/1/17		47.17		0.5%						2/1/17		216.10		0.0%

						2/2/17		47.04		-0.3%						2/2/17		216.24		0.1%

						2/3/17		48.00		2.0%						2/3/17		217.74		0.7%

						2/6/17		49.03		2.1%						2/6/17		217.35		-0.2%

						2/7/17		50.30		2.6%						2/7/17		217.36		0.0%

						2/8/17		50.21		-0.2%						2/8/17		217.64		0.1%

						2/9/17		51.27		2.1%						2/9/17		218.93		0.6%

						2/10/17		51.87		1.2%						2/10/17		219.80		0.4%

						2/13/17		51.78		-0.2%						2/13/17		220.99		0.5%

						2/14/17		52.35		1.1%						2/14/17		221.87		0.4%

						2/15/17		51.94		-0.8%						2/15/17		223.03		0.5%

						2/16/17		51.23		-1.4%						2/16/17		222.84		-0.1%

						2/17/17		50.46		-1.5%						2/17/17		223.19		0.2%

						2/21/17		51.07		1.2%						2/21/17		224.52		0.6%

						2/22/17		51.45		0.7%						2/22/17		224.32		-0.1%

						2/23/17		51.97		1.0%						2/23/17		224.48		0.1%

						2/24/17		52.08		0.2%						2/24/17		224.76		0.1%

						2/27/17		52.38		0.6%						2/27/17		225.11		0.2%

						2/28/17		51.97		-0.8%						2/28/17		224.50		-0.3%

						3/1/17		52.76		1.5%						3/1/17		227.65		1.4%

						3/2/17		51.76		-1.9%						3/2/17		226.21		-0.6%

						3/3/17		52.02		0.5%						3/3/17		226.36		0.1%

						3/6/17		51.56		-0.9%						3/6/17		225.68		-0.3%

						3/7/17		51.44		-0.2%						3/7/17		225.01		-0.3%

						3/8/17		51.25		-0.4%						3/8/17		224.59		-0.2%

						3/9/17		51.62		0.7%						3/9/17		224.87		0.1%

						3/10/17		50.89		-1.4%						3/10/17		225.66		0.4%

						3/13/17		50.85		-0.1%						3/13/17		225.78		0.1%

						3/14/17		50.50		-0.7%						3/14/17		224.91		-0.4%

						3/15/17		51.40		1.8%						3/15/17		226.86		0.9%

						3/16/17		53.72		4.5%						3/16/17		226.41		-0.2%

						3/17/17		52.12		-3.0%						3/17/17		226.02		-0.2%

						3/20/17		51.95		-0.3%						3/20/17		225.77		-0.1%

						3/21/17		51.25		-1.3%						3/21/17		222.87		-1.3%

						3/22/17		50.24		-2.0%						3/22/17		223.39		0.2%

						3/23/17		50.95		1.4%						3/23/17		223.15		-0.1%

						3/24/17		50.92		-0.1%						3/24/17		222.99		-0.1%

						3/27/17		50.71		-0.4%						3/27/17		222.76		-0.1%

						3/28/17		49.82		-1.8%						3/28/17		224.38		0.7%

						3/29/17		49.87		0.1%						3/29/17		224.59		0.1%

						3/30/17		49.76		-0.2%						3/30/17		225.31		0.3%

						3/31/17		49.99		0.5%						3/31/17		224.79		-0.2%

						4/3/17		50.50		1.0%						4/3/17		224.39		-0.2%

						4/4/17		50.74		0.5%						4/4/17		224.54		0.1%

						4/5/17		51.07		0.7%						4/5/17		223.87		-0.3%

						4/6/17		51.81		1.4%						4/6/17		224.50		0.3%

						4/7/17		52.00		0.4%						4/7/17		224.27		-0.1%

						4/10/17		52.20		0.4%						4/10/17		224.40		0.1%

						4/11/17		51.90		-0.6%						4/11/17		224.14		-0.1%

						4/12/17		51.35		-1.1%						4/12/17		223.15		-0.4%

						4/13/17		51.69		0.7%						4/13/17		221.71		-0.6%

						4/17/17		53.35		3.2%						4/17/17		223.67		0.9%

						4/18/17		53.19		-0.3%						4/18/17		223.00		-0.3%

						4/19/17		53.50		0.6%						4/19/17		222.59		-0.2%

						4/20/17		53.48		-0.0%						4/20/17		224.40		0.8%

						4/21/17		52.83		-1.2%						4/21/17		223.69		-0.3%

						4/24/17		53.75		1.7%						4/24/17		226.15		1.1%

						4/25/17		54.13		0.7%						4/25/17		227.46		0.6%

						4/26/17		54.22		0.2%						4/26/17		227.32		-0.1%

						4/27/17		53.75		-0.9%						4/27/17		227.51		0.1%

						4/28/17		53.31		-0.8%						4/28/17		227.02		-0.2%

						5/1/17		53.65		0.6%						5/1/17		227.59		0.3%

						5/2/17		54.30		1.2%						5/2/17		227.67		0.0%

						5/3/17		53.30		-1.8%						5/3/17		227.40		-0.1%

						5/4/17		53.04		-0.5%						5/4/17		227.66		0.1%

						5/5/17		53.50		0.9%						5/5/17		228.56		0.4%

						5/8/17		54.09		1.1%						5/8/17		228.52		-0.0%

						5/9/17		53.75		-0.6%						5/9/17		228.31		-0.1%

						5/10/17		54.00		0.5%						5/10/17		228.72		0.2%

						5/11/17		53.63		-0.7%						5/11/17		228.26		-0.2%

						5/12/17		52.99		-1.2%						5/12/17		227.87		-0.2%

						5/15/17		53.67		1.3%						5/15/17		229.13		0.6%

						5/16/17		52.71		-1.8%						5/16/17		228.92		-0.1%

						5/17/17		51.92		-1.5%						5/17/17		224.86		-1.8%

						5/18/17		50.86		-2.0%						5/18/17		225.77		0.4%

						5/19/17		51.12		0.5%						5/19/17		227.24		0.7%

						5/22/17		51.13		0.0%						5/22/17		228.39		0.5%

						5/23/17		49.09		-4.0%						5/23/17		228.89		0.2%

						5/24/17		48.97		-0.2%						5/24/17		229.43		0.2%

						5/25/17		49.52		1.1%						5/25/17		230.53		0.5%

						5/26/17		49.14		-0.8%						5/26/17		230.48		-0.0%

						5/30/17		49.25		0.2%						5/30/17		230.28		-0.1%

						5/31/17		49.28		0.1%						5/31/17		230.22		-0.0%

						6/1/17		49.68		0.8%						6/1/17		232.05		0.8%

						6/2/17		49.17		-1.0%						6/2/17		232.82		0.3%

						6/5/17		48.83		-0.7%						6/5/17		232.65		-0.1%

						6/6/17		49.59		1.6%						6/6/17		231.91		-0.3%

						6/7/17		48.79		-1.6%						6/7/17		232.34		0.2%

						6/8/17		49.61		1.7%						6/8/17		232.45		0.0%

						6/9/17		50.03		0.8%						6/9/17		232.10		-0.2%

						6/12/17		49.48		-1.1%						6/12/17		232.05		-0.0%

						6/13/17		49.77		0.6%						6/13/17		233.19		0.5%

						6/14/17		49.30		-0.9%						6/14/17		232.89		-0.1%

						6/15/17		49.48		0.4%						6/15/17		232.44		-0.2%

						6/16/17		48.87		-1.2%						6/16/17		232.49		0.0%

						6/19/17		50.32		3.0%						6/19/17		234.43		0.8%

						6/20/17		49.84		-1.0%						6/20/17		232.85		-0.7%

						6/21/17		49.87		0.1%						6/21/17		232.79		-0.0%

						6/22/17		50.10		0.5%						6/22/17		232.68		-0.0%

						6/23/17		50.25		0.3%						6/23/17		232.96		0.1%

						6/26/17		49.38		-1.7%						6/26/17		233.12		0.1%

						6/27/17		49.11		-0.5%						6/27/17		231.24		-0.8%

						6/28/17		49.94		1.7%						6/28/17		233.31		0.9%

						6/29/17		49.52		-0.8%						6/29/17		231.26		-0.9%

						6/30/17		49.61		0.2%						6/30/17		231.69		0.2%

						7/3/17		50.02		0.8%						7/3/17		232.08		0.2%

						7/5/17		49.66		-0.7%						7/5/17		232.62		0.2%

						7/6/17		49.23		-0.9%						7/6/17		230.49		-0.9%

						7/7/17		49.27		0.1%						7/7/17		231.98		0.6%

						7/10/17		49.64		0.8%						7/10/17		232.23		0.1%

						7/11/17		49.02		-1.2%						7/11/17		232.06		-0.1%

						7/12/17		48.85		-0.3%						7/12/17		233.81		0.8%

						7/13/17		49.58		1.5%						7/13/17		234.20		0.2%

						7/14/17		49.77		0.4%						7/14/17		235.29		0.5%

						7/17/17		50.15		0.8%						7/17/17		235.26		-0.0%

						7/18/17		49.70		-0.9%						7/18/17		235.39		0.1%

						7/19/17		50.10		0.8%						7/19/17		236.66		0.5%

						7/20/17		50.36		0.5%						7/20/17		236.77		0.0%

						7/21/17		50.03		-0.7%						7/21/17		236.56		-0.1%

						7/24/17		50.85		1.6%						7/24/17		236.50		-0.0%

						7/25/17		50.72		-0.3%						7/25/17		237.07		0.2%

						7/26/17		50.22		-1.0%						7/26/17		237.08		0.0%

						7/27/17		50.41		0.4%						7/27/17		236.86		-0.1%

						7/28/17		50.26		-0.3%						7/28/17		236.58		-0.1%

						7/31/17		50.53		0.5%						7/31/17		236.45		-0.1%

						8/1/17		50.81		0.6%						8/1/17		236.98		0.2%

						8/2/17		50.79		-0.0%						8/2/17		237.09		0.0%

						8/3/17		50.28		-1.0%						8/3/17		236.63		-0.2%

						8/4/17		49.90		-0.8%						8/4/17		237.06		0.2%

						8/7/17		50.05		0.3%						8/7/17		237.50		0.2%

						8/8/17		50.41		0.7%						8/8/17		236.92		-0.2%

						8/9/17		49.36		-2.1%						8/9/17		236.91		-0.0%

						8/10/17		51.73		4.8%						8/10/17		233.57		-1.4%

						8/11/17		52.60		1.7%						8/11/17		233.91		0.1%

						8/14/17		52.97		0.7%						8/14/17		236.23		1.0%

						8/15/17		52.84		-0.2%						8/15/17		236.20		-0.0%

						8/16/17		52.84		0.0%						8/16/17		236.61		0.2%

						8/17/17		52.04		-1.5%						8/17/17		232.92		-1.6%

						8/18/17		51.66		-0.7%						8/18/17		232.56		-0.2%

						8/21/17		51.44		-0.4%						8/21/17		232.74		0.1%

						8/22/17		52.11		1.3%						8/22/17		235.18		1.0%

						8/23/17		52.76		1.2%						8/23/17		234.33		-0.4%

						8/24/17		53.20		0.8%						8/24/17		233.79		-0.2%

						8/25/17		53.32		0.2%						8/25/17		234.33		0.2%

						8/28/17		53.36		0.1%						8/28/17		234.34		0.0%

						8/29/17		53.01		-0.7%						8/29/17		234.61		0.1%

						8/30/17		53.00		-0.0%						8/30/17		235.72		0.5%

						8/31/17		53.51		1.0%						8/31/17		237.14		0.6%

						9/1/17		54.34		1.6%						9/1/17		237.48		0.1%

						9/5/17		52.76		-2.9%						9/5/17		235.77		-0.7%

						9/6/17		52.86		0.2%						9/6/17		236.57		0.3%

						9/7/17		50.91		-3.7%						9/7/17		236.55		-0.0%

						9/8/17		51.41		1.0%						9/8/17		236.27		-0.1%

						9/11/17		52.20		1.5%						9/11/17		238.79		1.1%

						9/12/17		53.01		1.6%						9/12/17		239.59		0.3%

						9/13/17		52.87		-0.3%						9/13/17		239.71		0.0%

						9/14/17		53.19		0.6%						9/14/17		239.63		-0.0%

						9/15/17		53.12		-0.1%						9/15/17		239.95		0.1%

						9/18/17		53.51		0.7%						9/18/17		240.46		0.2%

						9/19/17		53.78		0.5%						9/19/17		240.70		0.1%

						9/20/17		53.81		0.1%						9/20/17		240.79		0.0%

						9/21/17		53.87		0.1%						9/21/17		240.15		-0.3%

						9/22/17		54.00		0.2%						9/22/17		240.19		0.0%

						9/25/17		53.99		-0.0%						9/25/17		239.70		-0.2%

						9/26/17		54.15		0.3%						9/26/17		239.85		0.1%

						9/27/17		54.19		0.1%						9/27/17		240.78		0.4%

						9/28/17		54.01		-0.3%						9/28/17		241.07		0.1%

						9/29/17		53.84		-0.3%						9/29/17		241.92		0.4%

						10/2/17		53.66		-0.3%						10/2/17		242.97		0.4%

						10/3/17		53.61		-0.1%						10/3/17		243.49		0.2%

						10/4/17		53.52		-0.2%						10/4/17		243.78		0.1%

						10/5/17		54.21		1.3%						10/5/17		245.22		0.6%

						10/6/17		54.52		0.6%						10/6/17		244.94		-0.1%

						10/9/17		54.65		0.2%						10/9/17		244.54		-0.2%

						10/10/17		55.02		0.7%						10/10/17		245.18		0.3%

						10/11/17		54.75		-0.5%						10/11/17		245.57		0.2%

						10/12/17		54.64		-0.2%						10/12/17		245.20		-0.1%

						10/13/17		54.58		-0.1%						10/13/17		245.50		0.1%

						10/16/17		54.79		0.4%						10/16/17		245.83		0.1%

						10/17/17		54.23		-1.0%						10/17/17		246.00		0.1%

						10/18/17		54.33		0.2%						10/18/17		246.24		0.1%

						10/19/17		54.41		0.1%						10/19/17		246.31		0.0%

						10/20/17		53.72		-1.3%						10/20/17		247.58		0.5%

						10/23/17		53.95		0.4%						10/23/17		246.62		-0.4%

						10/24/17		54.32		0.7%						10/24/17		247.05		0.2%

						10/25/17		53.15		-2.2%						10/25/17		245.83		-0.5%

						10/26/17		53.25		0.2%						10/26/17		246.15		0.1%

						10/27/17		53.24		-0.0%						10/27/17		248.16		0.8%

						10/30/17		52.94		-0.6%						10/30/17		247.23		-0.4%

						10/31/17		52.13		-1.5%						10/31/17		247.62		0.2%

						11/1/17		51.14		-1.9%						11/1/17		247.95		0.1%

						11/2/17		47.58		-7.0%						11/2/17		248.04		0.0%

						11/3/17		47.57		-0.0%						11/3/17		248.87		0.3%

						11/6/17		48.53		2.0%						11/6/17		249.26		0.2%

						11/7/17		49.53		2.1%						11/7/17		249.08		-0.1%

						11/8/17		49.00		-1.1%						11/8/17		249.51		0.2%

						11/9/17		48.77		-0.5%						11/9/17		248.60		-0.4%

						11/10/17		48.22		-1.1%						11/10/17		248.52		-0.0%

						11/13/17		48.39		0.4%						11/13/17		248.76		0.1%

						11/14/17		48.26		-0.3%						11/14/17		248.18		-0.2%

						11/15/17		48.92		1.4%						11/15/17		246.94		-0.5%

						11/16/17		49.29		0.8%						11/16/17		249.03		0.9%

						11/17/17		49.24		-0.1%						11/17/17		248.30		-0.3%

						11/20/17		49.08		-0.3%						11/20/17		248.73		0.2%

						11/21/17		49.23		0.3%						11/21/17		250.35		0.7%

						11/22/17		49.30		0.1%						11/22/17		250.13		-0.1%

						11/24/17		48.95		-0.7%						11/24/17		250.71		0.2%

						11/27/17		48.60		-0.7%						11/27/17		250.58		-0.0%

						11/28/17		48.60		0.0%						11/28/17		253.13		1.0%

						11/29/17		49.78		2.4%						11/29/17		252.97		-0.1%

						11/30/17		48.07		-3.4%						11/30/17		255.19		0.9%

						12/1/17		47.31		-1.6%						12/1/17		254.66		-0.2%

						12/4/17		46.69		-1.3%						12/4/17		254.35		-0.1%

						12/5/17		47.65		2.1%						12/5/17		253.43		-0.4%

						12/6/17		48.06		0.9%						12/6/17		253.48		0.0%

						12/7/17		47.89		-0.4%						12/7/17		254.28		0.3%

						12/8/17		51.50		7.5%						12/8/17		255.67		0.5%

						12/11/17		51.16		-0.7%						12/11/17		256.44		0.3%

						12/12/17		51.72		1.1%						12/12/17		256.89		0.2%

						12/13/17		51.14		-1.1%						12/13/17		256.86		-0.0%

						12/14/17		50.24		-1.8%						12/14/17		255.81		-0.4%

						12/15/17		50.74		1.0%						12/15/17		257.94		0.8%

						12/18/17		51.36		1.2%						12/18/17		259.58		0.6%

						12/19/17		50.49		-1.7%						12/19/17		258.58		-0.4%

						12/20/17		50.76		0.5%						12/20/17		258.45		-0.1%

						12/21/17		52.34		3.1%						12/21/17		258.98		0.2%

						12/22/17		51.82		-1.0%						12/22/17		258.91		-0.0%

						12/26/17		51.75		-0.1%						12/26/17		258.60		-0.1%

						12/27/17		51.79		0.1%						12/27/17		258.73		0.0%

						12/28/17		51.82		0.1%						12/28/17		259.26		0.2%

						12/29/17		51.71		-0.2%						12/29/17		258.28		-0.4%

						1/2/18		50.90		-1.6%						1/2/18		260.13		0.7%

						1/3/18		50.66		-0.5%						1/3/18		261.78		0.6%

						1/4/18		50.94		0.6%						1/4/18		262.88		0.4%

						1/5/18		51.11		0.3%						1/5/18		264.63		0.7%

						1/8/18		50.64		-0.9%						1/8/18		265.12		0.2%

						1/9/18		50.50		-0.3%						1/9/18		265.72		0.2%

						1/10/18		51.26		1.5%						1/10/18		265.31		-0.2%

						1/11/18		51.37		0.2%						1/11/18		267.24		0.7%

						1/12/18		51.04		-0.6%						1/12/18		268.99		0.7%

						1/16/18		51.31		0.5%						1/16/18		268.07		-0.3%

						1/17/18		51.61		0.6%						1/17/18		270.62		1.0%

						1/18/18		51.62		0.0%						1/18/18		270.17		-0.2%

						1/19/18		51.59		-0.1%						1/19/18		271.40		0.5%

						1/22/18		52.10		1.0%						1/22/18		273.60		0.8%

						1/23/18		52.20		0.2%						1/23/18		274.18		0.2%

						1/24/18		51.89		-0.6%						1/24/18		274.08		-0.0%

						1/25/18		51.54		-0.7%						1/25/18		274.19		0.0%

						1/26/18		51.60		0.1%						1/26/18		277.37		1.2%

						1/29/18		51.33		-0.5%						1/29/18		275.53		-0.7%

						1/30/18		50.35		-1.9%						1/30/18		272.70		-1.0%

						1/31/18		50.16		-0.4%						1/31/18		272.84		0.0%

						2/1/18		51.31		2.3%						2/1/18		272.53		-0.1%

						2/2/18		50.35		-1.9%						2/2/18		266.60		-2.2%

						2/5/18		48.42		-3.8%						2/5/18		255.45		-4.2%

						2/6/18		48.18		-0.5%						2/6/18		260.48		2.0%

						2/7/18		48.05		-0.3%						2/7/18		259.07		-0.5%

						2/8/18		46.89		-2.4%						2/8/18		249.35		-3.8%

						2/9/18		46.67		-0.5%						2/9/18		253.09		1.5%

						2/12/18		47.39		1.5%						2/12/18		256.81		1.5%

						2/13/18		47.00		-0.8%						2/13/18		257.45		0.2%

						2/14/18		48.63		3.5%						2/14/18		260.92		1.3%

						2/15/18		49.02		0.8%						2/15/18		264.25		1.3%

						2/16/18		49.29		0.6%						2/16/18		264.33		0.0%

						2/20/18		48.45		-1.7%						2/20/18		262.68		-0.6%

						2/21/18		48.62		0.4%						2/21/18		261.37		-0.5%

						2/22/18		47.30		-2.7%						2/22/18		261.71		0.1%

						2/23/18		48.23		2.0%						2/23/18		265.88		1.6%

						2/26/18		48.14		-0.2%						2/26/18		268.97		1.2%

						2/27/18		48.05		-0.2%						2/27/18		265.61		-1.2%

						2/28/18		47.21		-1.7%						2/28/18		262.92		-1.0%

						3/1/18		46.93		-0.6%						3/1/18		259.10		-1.5%

						3/2/18		47.86		2.0%						3/2/18		260.43		0.5%

						3/5/18		48.46		1.3%						3/5/18		263.44		1.2%

						3/6/18		49.70		2.6%						3/6/18		264.11		0.3%

						3/7/18		52.54		5.7%						3/7/18		264.01		-0.0%

						3/8/18		52.33		-0.4%						3/8/18		265.29		0.5%

						3/9/18		52.37		0.1%						3/9/18		269.91		1.7%

						3/12/18		52.50		0.2%						3/12/18		269.57		-0.1%

						3/13/18		51.49		-1.9%						3/13/18		267.83		-0.6%

						3/14/18		50.10		-2.7%						3/14/18		266.45		-0.5%

						3/15/18		49.99		-0.2%						3/15/18		266.16		-0.1%

						3/16/18		49.99		0.0%						3/16/18		266.45		0.1%

						3/19/18		49.69		-0.6%						3/19/18		262.84		-1.4%

						3/20/18		50.35		1.3%						3/20/18		263.29		0.2%

						3/21/18		50.31		-0.1%						3/21/18		262.79		-0.2%

						3/22/18		49.19		-2.2%						3/22/18		256.22		-2.5%

						3/23/18		47.87		-2.7%						3/23/18		250.76		-2.1%

						3/26/18		49.16		2.7%						3/26/18		257.62		2.7%

						3/27/18		48.24		-1.9%						3/27/18		253.23		-1.7%

						3/28/18		47.55		-1.4%						3/28/18		252.49		-0.3%

						3/29/18		47.81		0.5%						3/29/18		255.71		1.3%

						4/2/18		47.40		-0.9%						4/2/18		250.19		-2.2%

						4/3/18		48.17		1.6%						4/3/18		253.40		1.3%

						4/4/18		47.84		-0.7%						4/4/18		256.11		1.1%

						4/5/18		47.95		0.2%						4/5/18		258.13		0.8%

						4/6/18		47.55		-0.8%						4/6/18		252.38		-2.2%

						4/9/18		47.54		-0.0%						4/9/18		253.62		0.5%

						4/10/18		47.99		0.9%						4/10/18		257.66		1.6%

						4/11/18		47.99		0.0%						4/11/18		256.30		-0.5%

						4/12/18		48.31		0.7%						4/12/18		258.41		0.8%

						4/13/18		48.10		-0.4%						4/13/18		257.66		-0.3%

						4/16/18		48.84		1.5%						4/16/18		259.77		0.8%

						4/17/18		48.43		-0.8%						4/17/18		262.55		1.1%

						4/18/18		49.10		1.4%						4/18/18		262.75		0.1%

						4/19/18		49.35		0.5%						4/19/18		261.29		-0.6%

						4/20/18		49.34		-0.0%						4/20/18		259.07		-0.8%

						4/23/18		49.65		0.6%						4/23/18		259.03		-0.0%

						4/24/18		49.26		-0.8%						4/24/18		255.55		-1.3%

						4/25/18		49.20		-0.1%						4/25/18		256.18		0.2%

						4/26/18		49.23		0.1%						4/26/18		258.78		1.0%

						4/27/18		49.54		0.6%						4/27/18		259.03		0.1%

						4/30/18		49.00		-1.1%						4/30/18		257.03		-0.8%

						5/1/18		49.29		0.6%						5/1/18		257.49		0.2%

						5/2/18		48.49		-1.6%						5/2/18		255.76		-0.7%

						5/3/18		47.56		-1.9%						5/3/18		255.20		-0.2%

						5/4/18		46.70		-1.8%						5/4/18		258.50		1.3%

						5/7/18		46.67		-0.1%						5/7/18		259.38		0.3%

						5/8/18		46.32		-0.7%						5/8/18		259.38		0.0%

						5/9/18		46.63		0.7%						5/9/18		261.88		1.0%

						5/10/18		46.62		-0.0%						5/10/18		264.33		0.9%

						5/11/18		46.51		-0.2%						5/11/18		265.14		0.3%

						5/14/18		47.10		1.3%						5/14/18		265.26		0.0%

						5/15/18		46.71		-0.8%						5/15/18		263.44		-0.7%

						5/16/18		46.29		-0.9%						5/16/18		264.54		0.4%

						5/17/18		46.71		0.9%						5/17/18		264.32		-0.1%

						5/18/18		46.34		-0.8%						5/18/18		263.66		-0.2%

						5/21/18		46.08		-0.6%						5/21/18		265.64		0.8%

						5/22/18		47.06		2.1%						5/22/18		264.90		-0.3%

						5/23/18		47.20		0.3%						5/23/18		265.63		0.3%

						5/24/18		47.33		0.3%						5/24/18		265.09		-0.2%

						5/25/18		47.05		-0.6%						5/25/18		264.46		-0.2%

						5/29/18		44.84		-4.7%						5/29/18		261.42		-1.2%

						5/30/18		45.42		1.3%						5/30/18		264.90		1.3%

						5/31/18		44.67		-1.7%						5/31/18		263.28		-0.6%

						6/1/18		45.54		1.9%						6/1/18		265.87		1.0%

						6/4/18		45.72		0.4%						6/4/18		267.13		0.5%

						6/5/18		45.28		-1.0%						6/5/18		267.32		0.1%

						6/6/18		45.71		0.9%						6/6/18		269.56		0.8%

						6/7/18		46.00		0.6%						6/7/18		269.53		-0.0%

						6/8/18		45.81		-0.4%						6/8/18		270.33		0.3%

						6/11/18		46.22		0.9%						6/11/18		270.69		0.1%

						6/12/18		45.32		-1.9%						6/12/18		271.04		0.1%

						6/13/18		46.47		2.5%						6/13/18		270.17		-0.3%

						6/14/18		46.59		0.3%						6/14/18		270.85		0.3%

						6/15/18		46.66		0.2%						6/15/18		270.51		-0.1%

						6/18/18		46.02		-1.4%						6/18/18		269.95		-0.2%

						6/19/18		45.52		-1.1%						6/19/18		268.91		-0.4%

						6/20/18		45.19		-0.7%						6/20/18		269.37		0.2%

						6/21/18		44.52		-1.5%						6/21/18		267.68		-0.6%

						6/22/18		44.51		-0.0%						6/22/18		268.17		0.2%

						6/25/18		44.30		-0.5%						6/25/18		264.52		-1.4%

						6/26/18		44.41		0.2%						6/26/18		265.11		0.2%

						6/27/18		43.30		-2.5%						6/27/18		262.91		-0.8%

						6/28/18		43.59		0.7%						6/28/18		264.41		0.6%

						6/29/18		43.84		0.6%						6/29/18		264.80		0.1%

						7/2/18		44.47		1.4%						7/2/18		265.36		0.2%

						7/3/18		44.01		-1.0%						7/3/18		264.42		-0.4%

						7/5/18		44.21		0.5%						7/5/18		266.58		0.8%

						7/6/18		44.72		1.2%						7/6/18		268.84		0.8%

						7/9/18		45.53		1.8%						7/9/18		271.26		0.9%

						7/10/18		45.45		-0.2%						7/10/18		272.23		0.4%

						7/11/18		44.93		-1.1%						7/11/18		270.24		-0.7%

						7/12/18		44.74		-0.4%						7/12/18		272.69		0.9%

						7/13/18		44.53		-0.5%						7/13/18		272.91		0.1%

						7/16/18		44.28		-0.6%						7/16/18		272.66		-0.1%

						7/17/18		44.60		0.7%						7/17/18		273.77		0.4%

						7/18/18		44.78		0.4%						7/18/18		274.34		0.2%

						7/19/18		44.19		-1.3%						7/19/18		273.31		-0.4%

						7/20/18		43.95		-0.5%						7/20/18		272.99		-0.1%

						7/23/18		44.66		1.6%						7/23/18		273.50		0.2%

						7/24/18		45.15		1.1%						7/24/18		274.88		0.5%

						7/25/18		44.84		-0.7%						7/25/18		277.22		0.9%

						7/26/18		44.99		0.3%						7/26/18		276.57		-0.2%

						7/27/18		45.07		0.2%						7/27/18		274.69		-0.7%

						7/30/18		45.35		0.6%						7/30/18		273.26		-0.5%

						7/31/18		45.87		1.1%						7/31/18		274.61		0.5%

						8/1/18		46.21		0.7%						8/1/18		274.15		-0.2%

						8/2/18		45.77		-1.0%						8/2/18		275.64		0.5%

						8/3/18		49.23		7.6%						8/3/18		276.82		0.4%

						8/6/18		49.67		0.9%						8/6/18		277.84		0.4%

						8/7/18		49.61		-0.1%						8/7/18		278.75		0.3%

						8/8/18		49.06		-1.1%						8/8/18		278.64		-0.0%

						8/9/18		49.31		0.5%						8/9/18		278.26		-0.1%

						8/10/18		49.60		0.6%						8/10/18		276.39		-0.7%

						8/13/18		48.88		-1.5%						8/13/18		275.36		-0.4%

						8/14/18		49.07		0.4%						8/14/18		277.11		0.6%

						8/15/18		48.85		-0.4%						8/15/18		275.04		-0.7%

						8/16/18		49.57		1.5%						8/16/18		277.27		0.8%

						8/17/18		49.98		0.8%						8/17/18		278.25		0.4%

						8/20/18		49.72		-0.5%						8/20/18		278.84		0.2%

						8/21/18		50.06		0.7%						8/21/18		279.50		0.2%

						8/22/18		49.74		-0.6%						8/22/18		279.33		-0.1%

						8/23/18		49.46		-0.6%						8/23/18		278.96		-0.1%

						8/24/18		49.93		1.0%						8/24/18		280.64		0.6%

						8/27/18		50.32		0.8%						8/27/18		282.85		0.8%

						8/28/18		50.18		-0.3%						8/28/18		282.99		0.0%

						8/29/18		50.04		-0.3%						8/29/18		284.51		0.5%

						8/30/18		49.69		-0.7%						8/30/18		283.36		-0.4%

						8/31/18		49.66		-0.1%						8/31/18		283.37		0.0%

						9/4/18		49.40		-0.5%						9/4/18		282.88		-0.2%

						9/5/18		49.57		0.3%						9/5/18		282.12		-0.3%

						9/6/18		49.01		-1.1%						9/6/18		281.27		-0.3%

						9/7/18		49.05		0.1%						9/7/18		280.73		-0.2%

						9/10/18		49.08		0.1%						9/10/18		281.21		0.2%

						9/11/18		49.24		0.3%						9/11/18		282.14		0.3%

						9/12/18		49.56		0.6%						9/12/18		282.21		0.0%

						9/13/18		50.20		1.3%						9/13/18		283.88		0.6%

						9/14/18		51.11		1.8%						9/14/18		283.93		0.0%

						9/17/18		51.14		0.1%						9/17/18		282.42		-0.5%

						9/18/18		51.27		0.3%						9/18/18		283.96		0.5%

						9/19/18		51.58		0.6%						9/19/18		284.26		0.1%

						9/20/18		53.22		3.2%						9/20/18		286.56		0.8%

						9/21/18		53.37		0.3%						9/21/18		286.30		-0.1%

						9/24/18		52.18		-2.2%						9/24/18		285.35		-0.3%

						9/25/18		51.56		-1.2%						9/25/18		285.08		-0.1%

						9/26/18		50.71		-1.6%						9/26/18		284.23		-0.3%

						9/27/18		51.08		0.7%						9/27/18		285.03		0.3%

						9/28/18		51.66		1.1%						9/28/18		285.06		0.0%

						10/1/18		51.47		-0.4%						10/1/18		286.05		0.3%

						10/2/18		51.43		-0.1%						10/2/18		285.88		-0.1%

						10/3/18		52.25		1.6%						10/3/18		286.04		0.1%

						10/4/18		52.27		0.0%						10/4/18		283.80		-0.8%

						10/5/18		51.96		-0.6%						10/5/18		282.21		-0.6%

						10/8/18		52.01		0.1%						10/8/18		282.21		0.0%

						10/9/18		51.84		-0.3%						10/9/18		281.80		-0.1%

						10/10/18		50.49		-2.6%						10/10/18		272.88		-3.2%

						10/11/18		48.39		-4.2%						10/11/18		266.87		-2.2%

						10/12/18		48.56		0.4%						10/12/18		270.57		1.4%

						10/15/18		48.76		0.4%						10/15/18		269.05		-0.6%

						10/16/18		49.03		0.6%						10/16/18		274.94		2.2%

						10/17/18		49.00		-0.1%						10/17/18		274.99		0.0%

						10/18/18		48.47		-1.1%						10/18/18		271.01		-1.4%

						10/19/18		48.74		0.6%						10/19/18		270.87		-0.1%

						10/22/18		47.69		-2.2%						10/22/18		269.65		-0.4%

						10/23/18		47.12		-1.2%						10/23/18		268.28		-0.5%

						10/24/18		45.10		-4.3%						10/24/18		260.15		-3.0%

						10/25/18		45.99		2.0%						10/25/18		264.82		1.8%

						10/26/18		45.54		-1.0%						10/26/18		260.16		-1.8%

						10/29/18		44.53		-2.2%						10/29/18		258.72		-0.6%

						10/30/18		45.16		1.4%						10/30/18		262.55		1.5%

						10/31/18		45.72		1.2%						10/31/18		265.36		1.1%

						11/1/18		46.12		0.9%						11/1/18		268.18		1.1%

						11/2/18		45.11		-2.2%						11/2/18		266.59		-0.6%

						11/5/18		45.90		1.8%						11/5/18		268.06		0.6%

						11/6/18		45.87		-0.1%						11/6/18		269.76		0.6%

						11/7/18		47.03		2.5%						11/7/18		275.53		2.1%

						11/8/18		47.57		1.1%						11/8/18		275.03		-0.2%

						11/9/18		47.49		-0.2%						11/9/18		272.35		-1.0%

						11/12/18		46.87		-1.3%						11/12/18		267.26		-1.9%

						11/13/18		47.12		0.5%						11/13/18		266.76		-0.2%

						11/14/18		45.54		-3.4%						11/14/18		264.94		-0.7%

						11/15/18		45.00		-1.2%						11/15/18		267.70		1.0%

						11/16/18		44.61		-0.9%						11/16/18		268.40		0.3%

						11/19/18		43.69		-2.1%						11/19/18		263.86		-1.7%

						11/20/18		43.43		-0.6%						11/20/18		258.97		-1.9%

						11/21/18		44.42		2.3%						11/21/18		259.86		0.3%

						11/23/18		44.21		-0.5%						11/23/18		258.12		-0.7%

						11/26/18		44.98		1.7%						11/26/18		262.29		1.6%

						11/27/18		44.28		-1.6%						11/27/18		263.17		0.3%

						11/28/18		44.06		-0.5%						11/28/18		269.23		2.3%

						11/29/18		43.11		-2.2%						11/29/18		268.64		-0.2%

						11/30/18		43.49		0.9%						11/30/18		270.28		0.6%

						12/3/18		43.78		0.7%						12/3/18		273.86		1.3%

						12/4/18		41.30		-5.7%						12/4/18		264.98		-3.2%

						12/6/18		40.89		-1.0%						12/6/18		264.58		-0.2%

						12/7/18		39.92		-2.4%						12/7/18		258.43		-2.3%

						12/10/18		40.56		1.6%						12/10/18		258.92		0.2%

						12/11/18		40.46		-0.2%						12/11/18		258.98		0.0%

						12/12/18		40.40		-0.1%						12/12/18		260.29		0.5%

						12/13/18		40.67		0.7%						12/13/18		260.20		-0.0%

						12/14/18		40.28		-1.0%						12/14/18		255.39		-1.8%

						12/17/18		40.29		0.0%						12/17/18		250.38		-2.0%

						12/18/18		40.82		1.3%						12/18/18		250.11		-0.1%

						12/19/18		40.51		-0.8%						12/19/18		246.36		-1.5%

						12/20/18		39.93		-1.4%						12/20/18		242.35		-1.6%

						12/21/18		38.38		-3.9%						12/21/18		237.39		-2.0%

						12/24/18		38.07		-0.8%						12/24/18		231.12		-2.6%

						12/26/18		39.47		3.7%						12/26/18		242.79		5.1%

						12/27/18		39.77		0.8%						12/27/18		244.66		0.8%

						12/28/18		39.78		0.0%						12/28/18		244.34		-0.1%

						12/31/18		39.83		0.1%						12/31/18		246.48		0.9%

						1/2/19		40.53		1.8%						1/2/19		246.74		0.1%

						1/3/19		40.30		-0.6%						1/3/19		240.85		-2.4%

						1/4/19		41.76		3.6%						1/4/19		248.92		3.3%

						1/7/19		42.19		1.0%						1/7/19		250.88		0.8%

						1/8/19		41.46		-1.7%						1/8/19		253.24		0.9%

						1/9/19		41.94		1.2%						1/9/19		254.42		0.5%

						1/10/19		41.87		-0.2%						1/10/19		255.32		0.4%

						1/11/19		41.40		-1.1%						1/11/19		255.42		0.0%

						1/14/19		41.15		-0.6%						1/14/19		253.86		-0.6%

						1/15/19		41.63		1.2%						1/15/19		256.77		1.1%

						1/16/19		43.39		4.2%						1/16/19		257.39		0.2%

						1/17/19		43.77		0.9%						1/17/19		259.34		0.8%

						1/18/19		43.49		-0.6%						1/18/19		262.79		1.3%

						1/22/19		42.30		-2.7%						1/22/19		259.24		-1.4%

						1/23/19		42.53		0.5%						1/23/19		259.79		0.2%

						1/24/19		42.41		-0.3%						1/24/19		259.92		0.1%

						1/25/19		42.87		1.1%						1/25/19		262.12		0.8%

						1/28/19		42.94		0.2%						1/28/19		260.13		-0.8%

						1/29/19		42.28		-1.5%						1/29/19		259.79		-0.1%

						1/30/19		42.84		1.3%						1/30/19		263.90		1.6%

						1/31/19		42.90		0.1%						1/31/19		266.22		0.9%

						2/1/19		43.94		2.4%						2/1/19		266.34		0.0%

						2/4/19		43.69		-0.6%						2/4/19		268.22		0.7%

						2/5/19		43.77		0.2%						2/5/19		269.34		0.4%

						2/6/19		43.66		-0.3%						2/6/19		268.99		-0.1%

						2/7/19		43.05		-1.4%						2/7/19		266.42		-1.0%

						2/8/19		42.59		-1.1%						2/8/19		266.75		0.1%

						2/11/19		42.78		0.4%						2/11/19		266.90		0.1%

						2/12/19		43.53		1.8%						2/12/19		270.33		1.3%

						2/13/19		43.87		0.8%						2/13/19		271.21		0.3%

						2/14/19		43.37		-1.1%						2/14/19		270.60		-0.2%

						2/15/19		44.33		2.2%						2/15/19		273.55		1.1%

						2/19/19		44.41		0.2%						2/19/19		274.03		0.2%

						2/20/19		44.60		0.4%						2/20/19		274.58		0.2%

						2/21/19		44.45		-0.3%						2/21/19		273.60		-0.4%

						2/22/19		44.73		0.6%						2/22/19		275.30		0.6%

						2/25/19		44.93		0.4%						2/25/19		275.67		0.1%

						2/26/19		44.38		-1.2%						2/26/19		275.48		-0.1%

						2/27/19		44.17		-0.5%						2/27/19		275.36		-0.0%

						2/28/19		44.55		0.9%						2/28/19		274.85		-0.2%

						3/1/19		44.58		0.1%						3/1/19		276.56		0.6%

						3/4/19		44.30		-0.6%						3/4/19		275.56		-0.4%

						3/5/19		44.00		-0.7%						3/5/19		275.18		-0.1%

						3/6/19		43.60		-0.9%						3/6/19		273.51		-0.6%

						3/7/19		41.92		-3.9%						3/7/19		271.23		-0.8%

						3/8/19		41.50		-1.0%						3/8/19		270.68		-0.2%

						3/11/19		41.80		0.7%						3/11/19		274.61		1.5%

						3/12/19		41.70		-0.2%						3/12/19		275.64		0.4%

						3/13/19		42.12		1.0%						3/13/19		277.47		0.7%

						3/14/19		42.81		1.6%						3/14/19		277.29		-0.1%

						3/15/19		43.40		1.4%						3/15/19		278.66		0.5%

						3/18/19		43.81		0.9%						3/18/19		279.67		0.4%

						3/19/19		43.59		-0.5%						3/19/19		279.74		0.0%

						3/20/19		43.09		-1.1%						3/20/19		278.90		-0.3%

						3/21/19		43.40		0.7%						3/21/19		282.05		1.1%

						3/22/19		41.13		-5.2%						3/22/19		276.62		-1.9%

						3/25/19		40.35		-1.9%						3/25/19		276.41		-0.1%

						3/26/19		40.83		1.2%						3/26/19		278.47		0.7%

						3/27/19		40.73		-0.2%						3/27/19		277.02		-0.5%

						3/28/19		40.77		0.1%						3/28/19		278.07		0.4%

						3/29/19		40.80		0.1%						3/29/19		279.82		0.6%

						4/1/19		42.00		2.9%						4/1/19		283.14		1.2%

						4/2/19		41.84		-0.4%						4/2/19		283.28		0.0%

						4/3/19		42.44		1.4%						4/3/19		283.72		0.2%

						4/4/19		42.74		0.7%						4/4/19		284.48		0.3%

						4/5/19		42.87		0.3%						4/5/19		285.85		0.5%

						4/8/19		43.18		0.7%						4/8/19		286.07		0.1%

						4/9/19		41.93		-2.9%						4/9/19		284.61		-0.5%

						4/10/19		42.39		1.1%						4/10/19		285.58		0.3%

						4/11/19		42.89		1.2%						4/11/19		285.50		-0.0%

						4/12/19		43.38		1.1%						4/12/19		287.43		0.7%

						4/15/19		43.07		-0.7%						4/15/19		287.24		-0.1%

						4/16/19		43.73		1.5%						4/16/19		287.43		0.1%

						4/17/19		43.51		-0.5%						4/17/19		286.72		-0.2%

						4/18/19		43.78		0.6%						4/18/19		287.29		0.2%

						4/22/19		43.51		-0.6%						4/22/19		287.54		0.1%

						4/23/19		43.93		1.0%						4/23/19		290.12		0.9%

						4/24/19		43.68		-0.6%						4/24/19		289.48		-0.2%

						4/25/19		43.92		0.5%						4/25/19		289.30		-0.1%

						4/26/19		44.48		1.3%						4/26/19		290.65		0.5%

						4/29/19		45.60		2.5%						4/29/19		291.10		0.2%

						4/30/19		45.16		-1.0%						4/30/19		291.25		0.1%

						5/1/19		44.81		-0.8%						5/1/19		289.06		-0.8%

						5/2/19		45.00		0.4%						5/2/19		288.44		-0.2%

						5/3/19		45.47		1.0%						5/3/19		291.26		1.0%

						5/6/19		45.85		0.8%						5/6/19		290.06		-0.4%

						5/7/19		43.29		-5.6%						5/7/19		285.22		-1.7%

						5/8/19		45.19		4.4%						5/8/19		284.82		-0.1%

						5/9/19		44.79		-0.9%						5/9/19		283.96		-0.3%

						5/10/19		45.23		1.0%						5/10/19		285.39		0.5%

						5/13/19		43.03		-4.9%						5/13/19		278.22		-2.5%

						5/14/19		43.70		1.6%						5/14/19		280.73		0.9%

						5/15/19		43.01		-1.6%						5/15/19		282.38		0.6%

						5/16/19		43.48		1.1%						5/16/19		284.99		0.9%

						5/17/19		42.63		-2.0%						5/17/19		283.15		-0.6%

						5/20/19		42.74		0.3%						5/20/19		281.28		-0.7%

						5/21/19		43.42		1.6%						5/21/19		283.81		0.9%

						5/22/19		43.59		0.4%						5/22/19		282.94		-0.3%

						5/23/19		42.42		-2.7%						5/23/19		279.48		-1.2%

						5/24/19		43.09		1.6%						5/24/19		280.12		0.2%

						5/28/19		42.37		-1.7%						5/28/19		277.51		-0.9%

						5/29/19		42.31		-0.1%						5/29/19		275.65		-0.7%

						5/30/19		41.91		-0.9%						5/30/19		276.40		0.3%

						5/31/19		40.65		-3.0%						5/31/19		272.68		-1.3%

						6/3/19		41.25		1.5%						6/3/19		271.99		-0.3%

						6/4/19		42.38		2.7%						6/4/19		277.89		2.2%

						6/5/19		42.47		0.2%						6/5/19		280.30		0.9%

						6/6/19		42.26		-0.5%						6/6/19		282.12		0.7%

						6/7/19		43.03		1.8%						6/7/19		284.94		1.0%

						6/10/19		43.02		-0.0%						6/10/19		286.25		0.5%

						6/11/19		43.31		0.7%						6/11/19		286.18		-0.0%

						6/12/19		43.12		-0.4%						6/12/19		285.67		-0.2%

						6/13/19		43.23		0.3%						6/13/19		286.85		0.4%

						6/14/19		43.58		0.8%						6/14/19		286.54		-0.1%

						6/17/19		43.25		-0.8%						6/17/19		286.65		0.0%

						6/18/19		43.25		0.0%						6/18/19		289.65		1.0%

						6/19/19		43.12		-0.3%						6/19/19		290.30		0.2%

						6/20/19		43.37		0.6%						6/20/19		293.07		1.0%

						6/21/19		42.58		-1.8%						6/21/19		292.65		-0.1%

						6/24/19		42.27		-0.7%						6/24/19		292.29		-0.1%

						6/25/19		41.80		-1.1%						6/25/19		289.42		-1.0%

						6/26/19		41.78		-0.0%						6/26/19		289.13		-0.1%

						6/27/19		42.13		0.8%						6/27/19		290.16		0.4%

						6/28/19		43.06		2.2%						6/28/19		291.65		0.5%

						7/1/19		43.83		1.8%						7/1/19		294.30		0.9%

						7/2/19		43.30		-1.2%						7/2/19		295.07		0.3%

						7/3/19		43.69		0.9%						7/3/19		297.43		0.8%

						7/5/19		44.24		1.3%						7/5/19		297.09		-0.1%

						7/8/19		43.79		-1.0%						7/8/19		295.46		-0.5%

						7/9/19		43.12		-1.5%						7/9/19		295.82		0.1%

						7/10/19		42.50		-1.4%						7/10/19		297.24		0.5%

						7/11/19		42.78		0.7%						7/11/19		297.93		0.2%

						7/12/19		43.10		0.7%						7/12/19		299.27		0.4%

						7/15/19		42.51		-1.4%						7/15/19		299.37		0.0%

						7/16/19		42.49		-0.0%						7/16/19		298.40		-0.3%

						7/17/19		41.68		-1.9%						7/17/19		296.37		-0.7%

						7/18/19		42.06		0.9%						7/18/19		297.46		0.4%

						7/19/19		42.15		0.2%						7/19/19		295.80		-0.6%

						7/22/19		41.95		-0.5%						7/22/19		296.53		0.2%

						7/23/19		42.52		1.4%						7/23/19		298.65		0.7%

						7/24/19		42.65		0.3%						7/24/19		300.05		0.5%

						7/25/19		42.58		-0.2%						7/25/19		298.62		-0.5%

						7/26/19		42.51		-0.2%						7/26/19		300.62		0.7%

						7/29/19		42.05		-1.1%						7/29/19		300.07		-0.2%

						7/30/19		41.83		-0.5%						7/30/19		299.34		-0.2%

						7/31/19		40.86		-2.3%						7/31/19		296.06		-1.1%

						8/1/19		39.22		-4.0%						8/1/19		293.48		-0.9%

						8/2/19		38.59		-1.6%						8/2/19		291.27		-0.8%

						8/5/19		38.93		0.9%						8/5/19		282.52		-3.0%

						8/6/19		39.40		1.2%						8/6/19		286.48		1.4%

						8/7/19		39.36		-0.1%						8/7/19		286.65		0.1%

						8/8/19		40.68		3.4%						8/8/19		292.27		2.0%

						8/9/19		39.85		-2.0%						8/9/19		290.28		-0.7%

						8/12/19		38.85		-2.5%						8/12/19		286.75		-1.2%

						8/13/19		39.20		0.9%						8/13/19		291.21		1.6%

						8/14/19		37.70		-3.8%						8/14/19		282.59		-3.0%

						8/15/19		37.73		0.1%						8/15/19		283.34		0.3%

						8/16/19		38.93		3.2%						8/16/19		287.52		1.5%

						8/19/19		39.42		1.3%						8/19/19		290.99		1.2%

						8/20/19		38.64		-2.0%						8/20/19		288.76		-0.8%

						8/21/19		39.10		1.2%						8/21/19		291.11		0.8%

						8/22/19		39.31		0.5%						8/22/19		291.02		-0.0%

						8/23/19		38.19		-2.8%						8/23/19		283.54		-2.6%

						8/26/19		38.52		0.9%						8/26/19		286.68		1.1%

						8/27/19		37.56		-2.5%						8/27/19		285.55		-0.4%

						8/28/19		37.80		0.6%						8/28/19		287.56		0.7%

						8/29/19		38.36		1.5%						8/29/19		291.24		1.3%

						8/30/19		38.86		1.3%						8/30/19		291.11		-0.0%

						9/3/19		38.29		-1.5%						9/3/19		289.40		-0.6%

						9/4/19		38.37		0.2%						9/4/19		292.69		1.1%

						9/5/19		39.63		3.3%						9/5/19		296.45		1.3%

						9/6/19		39.63		0.0%						9/6/19		296.68		0.1%

						9/9/19		40.63		2.5%						9/9/19		296.83		0.1%

						9/10/19		41.39		1.9%						9/10/19		296.76		-0.0%

						9/11/19		41.77		0.9%						9/11/19		298.87		0.7%

						9/12/19		42.29		1.2%						9/12/19		299.91		0.3%

						9/13/19		42.55		0.6%						9/13/19		299.71		-0.1%

						9/16/19		42.83		0.7%						9/16/19		298.78		-0.3%

						9/17/19		42.33		-1.2%						9/17/19		299.54		0.3%

						9/18/19		42.58		0.6%						9/18/19		299.72		0.1%

						9/19/19		42.50		-0.2%						9/19/19		299.70		-0.0%

						9/20/19		42.49		-0.0%						9/20/19		298.28		-0.5%

						9/23/19		42.76		0.6%						9/23/19		298.21		-0.0%

						9/24/19		42.11		-1.5%						9/24/19		295.87		-0.8%

						9/25/19		42.51		0.9%						9/25/19		297.62		0.6%

						9/26/19		42.47		-0.1%						9/26/19		297.00		-0.2%

						9/27/19		42.54		0.2%						9/27/19		295.40		-0.5%

						9/30/19		42.06		-1.1%						9/30/19		296.77		0.5%

						10/1/19		40.42		-3.9%						10/1/19		293.24		-1.2%

						10/2/19		39.52		-2.2%						10/2/19		288.06		-1.8%

						10/3/19		39.23		-0.7%						10/3/19		290.42		0.8%

						10/4/19		40.12		2.3%						10/4/19		294.35		1.4%

						10/7/19		39.43		-1.7%						10/7/19		293.08		-0.4%

						10/8/19		37.43		-5.1%						10/8/19		288.53		-1.6%

						10/9/19		37.92		1.3%						10/9/19		291.27		0.9%

						10/10/19		38.16		0.6%						10/10/19		293.24		0.7%

						10/11/19		39.48		3.5%						10/11/19		296.28		1.0%

						10/14/19		39.52		0.1%						10/14/19		295.95		-0.1%

						10/15/19		39.95		1.1%						10/15/19		298.88		1.0%

						10/16/19		40.30		0.9%						10/16/19		298.40		-0.2%

						10/17/19		40.87		1.4%						10/17/19		299.28		0.3%

						10/18/19		40.99		0.3%						10/18/19		297.97		-0.4%

						10/21/19		41.21		0.5%						10/21/19		299.99		0.7%

						10/22/19		41.65		1.1%						10/22/19		299.01		-0.3%

						10/23/19		41.99		0.8%						10/23/19		299.88		0.3%

						10/24/19		41.93		-0.1%						10/24/19		300.37		0.2%

						10/25/19		42.00		0.2%						10/25/19		301.60		0.4%

						10/28/19		44.31		5.5%						10/28/19		303.30		0.6%

						10/29/19		43.84		-1.1%						10/29/19		303.21		-0.0%

						10/30/19		43.91		0.2%						10/30/19		304.14		0.3%

						10/31/19		43.35		-1.3%						10/31/19		303.33		-0.3%

						11/1/19		44.30		2.2%						11/1/19		306.14		0.9%

						11/4/19		44.94		1.4%						11/4/19		307.37		0.4%

						11/5/19		43.95		-2.2%						11/5/19		307.03		-0.1%

						11/6/19		43.43		-1.2%						11/6/19		307.10		0.0%

						11/7/19		44.07		1.5%						11/7/19		308.18		0.4%

						11/8/19		43.94		-0.3%						11/8/19		308.94		0.2%

						11/11/19		43.65		-0.7%						11/11/19		308.35		-0.2%

						11/12/19		44.20		1.3%						11/12/19		309.00		0.2%





















Debt

										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

								Revolver		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Interest Rate		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%

								Interest Expense		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0

								Senior Notes		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		992		991		991		991		991		991		992

								Interest Expense (annual)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		4.125%		4.125%		4.125%		4.125%		4.125%		4.125%		4.125%

								Adj. Quarterly		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1.031%		1.031%		1.031%		1.031%		1.031%		1.031%		1.031%

								Interest Expense		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		10.23		10.22		10.22		10.22		10.22		10.22		10.23





Segment Breakdown



						*in millions of USD				Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

						Retirement Services

								Revenue		786		800		876		861		888		1,254		936		2,882		1,257		1,868		1,776		3,217		3,306		2,248

								Assets		79,319		79,298		79,298		79,298		81,827		85,842		91,335		91,335		123,498		111,512		115,260		123,498		130,965		136,565

								Net Income		197		196		142		246		275		267		244		314		239		289		389		288		286		376		256



						Reconciliation

								Revenue		(95)		179		327		103		663		406		443		887		(273)		(92)		794		(2,036)		1,623		1,097

								Assets		(65)		14		9		80		118		46		43		117		36		(33)		259		(336)		421		350		33

								Net Income		(7,468)		(6,052)		301		- 0		- 0		- 0		(3,686)		414		(31,948)		- 0		- 0		- 0		- 0		- 0



						Corporate and Other

								Revenue		31		66		69		102		68		103		94		103		27		26		18		(27)		32		24

								Assets		7,401		7,401		7,401		7,401		7,393		7,752		8,412		8,412		2,007		3,243		2,944		2,007		1,892		2,415

								Net Income		(45)		(17)		(25)		38		(9)		13		(13)		8		2		1		(8)		(56)		1		(6)		(13)



						Total

								Revenue		722		1,045		1,272		1,066		1,619		1,763		1,473		3,872		1,011		1,802		2,588		1,154		4,961		3,369

								Assets		86,655		86,713		86,708		86,779		89,338		93,640		99,790		99,864		125,541		114,722		118,463		125,169		133,278		139,330

								Net Income		(7,316)		(5,873)		418		284		266		280		(3,455)		736		(31,707)		290		381		232		287		370





						Consolidated Adjusted Income

								Fixed Income, other		683		668		696		720		745		774		782		810		798		921		1,036		1,142		1,154		1,175

								Alternative Investments		(3)		60		86		122		69		111		81		51		95		88		90		62		49		170

								Net Investment Earnings		680		728		782		842		814		885		863		861		893		1,009		1,126		1,204		1,203		1,345





Idea track

						Presentation layout:

						Cash flows/income/revenue/TAM are usually the ways to find the "value"

						Too variable to project in this case, and anyways aren't the true value of any insurance company

						Value of insurance company sits in how it manages it's asset base (to generate positive return > claims/rates)

						We see 90% of ATH's balance sheet is these invested assets, so we want to find a way to unlock the value here

						If we can find a way to relaibly project/look at the Assets on the balance sheet, and assume a relatively stable liability portion, we can back into what we want - book value of equity

						Essentially we're backing into the book value of the company - which is an important metric in this space still, as the balance sheet is marked to market

						Gavin has previously talked about how ATH & other insurers care about how their BV/share grows, and that's no exception here

						Now that we have the book value of equity, we can use some basic math to find the market implied price off this projected book value 

						From there we can build out our one assumption - how that P/B will change, which will allow us to back into the $/share





NIER

						Net Investment Earned Rates 

						TTM Average NIER to Project Asset base increase

												Q4 2018		Q1 2019		Q2 2019		Q3 2019		Average		Quarterly

						By Asset Class						12/31/2018		03/31/2019		06/30/2019		9/30/19



						Corporate Securities						3.99%		3.93%		4.12%		3.94%		4.00%		0.98%

						Structured Securities

								RMBS				6.03%		6.03%		5.07%		4.39%		5.38%		1.32%

								CLO				4.69%		4.76%		4.73%		4.57%		4.69%		1.15%

								ABS				4.55%		3.95%		4.34%		4.14%		4.25%		1.04%

								CMBS				4.18%		4.16%		3.93%		3.96%		4.06%		1.00%

						Total Structured Sec.						5.07%		4.90%		4.64%		4.33%		4.74%		1.16%



						State, Muni, & Foreign						4.19%		4.27%		3.80%		3.88%		4.04%		0.99%

						Mortgage Loans						4.99%		4.91%		4.54%		4.66%		4.78%		1.17%

						Alternative Investments						5.81%		4.36%		14.13%		9.26%		8.39%		2.03%



						Consolidated NIER						4.40%		4.28%		4.67%		4.35%		4.43%		1.09%







Invested Assets



										Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019								NIER		CAGR				Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

										12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				Percent of Total				Quarterly		Quarterly				12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



						Management View																																								Estimation

						Corporate				32,682		34,134		35,256		36,472		38,595		38,896		50,217		50,272		55,772		57,142		56,651		59,310				49.0%				1.0%						59,894		60,811		61,913		63,039		64,191		65,368		66,571		67,802		69,061

						CLO				5,798		5,978		5,712		5,774		5,914		6,241		6,286		6,873		8,275		9,192		9,627		10,234				8.4%				1.2%						10,352		10,528		10,736		10,949		11,166		11,389		11,617		11,850		12,089

								Credit		38,480		40,112		40,968		42,246		44,509		45,137		56,503		57,145		64,047		66,334		66,278		69,544				57.4%										70,246		71,338		72,649		73,988		75,357		76,757		78,188		79,652		81,150



						RMBS				10,619		10,758		10,826		10,696		10,532		10,288		10,557		9,996		9,814		9,636		8,990		8,537				7.0%				1.3%						8,650		8,811		8,999		9,193		9,390		9,593		9,800		10,012		10,229

						Mortgage Loans				6,240		6,216		6,870		7,258		7,023		6,925		11,088		12,994		14,423		15,207		16,533		18,514				15.3%				1.2%						18,731		19,053		19,434		19,823		20,222		20,629		21,046		21,472		21,909

						CMBS				2,202		2,187		2,114		2,181		2,322		2,311		3,188		3,251		3,018		3,046		3,358		3,383				2.8%				1.0%						3,417		3,470		3,533		3,598		3,664		3,732		3,801		3,872		3,944

						Real Estate for Investment				542		553		597		622		625		- 0		- 0		- 0		- 0		- 0		- 0						0.0%						0.0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Real Estate  		19,603		19,714		20,407		20,757		20,502		19,524		24,833		26,241		27,255		27,889		28,881		30,434				25.1%										30,798		31,333		31,966		32,614		33,276		33,953		34,647		35,356		36,082



						ABS				3,873		4,187		4,387		4,782		4,824		5,852		6,589		7,206		7,706		8,294		8,413		8,935				7.4%				1.0%						9,028		9,172		9,344		9,519		9,699		9,882		10,070		10,262		10,458

						Alternatives 				3,425		3,472		3,462		3,587		3,829		3,615		3,913		4,023		4,492		4,390		5,194		5,522				4.6%				2.0%						5,634		5,779		5,944		6,113		6,287		6,466		6,649		6,838		7,032

						Municipal & Foreign Governments				3,323		3,174		3,335		3,692		3,758		1,309		2,055		2,004		2,122		2,256		2,253		2,267				1.9%				1.0%						2,290		2,325		2,367		2,410		2,455		2,500		2,546		2,594		2,642

						Unit Linked Assets				363		370		395		405		407		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0.0%						0.0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Equity Securities				384		428		424		311		320		194		289		353		467		832		485		515				0.4%						2.5%				515		531		548		566		585		604		624		644		665

						Short-term Investments				250		188		108		85		228		339		736		464		765		613		455		623				0.5%						7.9%				623		676		734		798		867		941		1,021		1,108		1,202

						US Government & Agencies				59		59		57		60		64		32		221		220		134		102		74		53				0.0%						-0.9%				53		53		53		53		53		53		53		53		53

								Other Investments		11,677		11,878		12,168		12,922		13,430		11,341		13,803		14,270		15,686		16,487		16,874		17,915				14.8%										18,143		18,535		18,990		19,460		19,944		20,445		20,963		21,498		22,052



						Cash & Equivalents				1,222		1,009		1,844		1,909		2,800		1,732		2,353		1,823		2,881		1,853		3,434		2,041				1.7%						18.6%				2,552		2,552		2,552		2,552		2,552		2,552		2,552		2,552		2,552

						Policy Loans & Other				852		860		892		970		1,057		989		1,117		1,141		1,165		1,208		1,204		1,206				1.0%						12.3%				1,196		1,196		1,196		1,196		1,196		1,196		1,196		1,196		1,196



						Total Invested Assets				71,834		73,573		76,279		78,804		82,298		78,723		98,609		100,620		111,034		113,771		116,671		121,140				100.0%										122,934		124,955		127,353		129,809		132,326		134,904		137,546		140,255		143,032



						+ New capital from liability increase																																								1,338		2,058		2,113		2,169		2,228		2,288		2,352		2,417		2,485

						(-) Burn rate 																																								50%

Michael D Parente: Michael D Parente:
Big believer in "excess capital serves as a strategiv differentiator for Athene." Typically seen ~50% plunged into fixed/variable rate securities and sit on the rest for opportunistic investments.		50%		50%		50%		50%		50%		50%		50%		50%

						= New capital into investments																																								669		1,029		1,056		1,085		1,114		1,144		1,176		1,209		1,243

						Total Invested Asset Base																																								123,603		125,984		128,410		130,894		133,439		136,048		138,722		141,463		144,275









						GAAP View																																								Estimation

						Fixed Maturity Securities

						US Government				60		60		57		58		62		25		142		142		57		50		60		37				0.0%										37		38		39		40		40		41		42		43		44

						Municipal				1,140		1,140		1,156		1,145		1,165		1,132		1,271		1,237		1,293		1,365		1,407		1,492				1.2%										1,496		1,534		1,564		1,594		1,625		1,657		1,689		1,723		1,757

						Foreign Govt.				2,235		2,031		2,213		2,589		2,683		136		199		180		161		271		324		328				0.3%										329		337		344		350		357		364		371		379		386

						Corporate				30,020		31,567		33,220		34,458		36,660		35,867		36,854		37,319		37,097		41,411		42,800		47,045				37.0%										47,168		48,381		49,309		50,261		51,237		52,238		53,265		54,319		55,401

						CLO				4,822		5,021		5,170		4,996		5,084		5,642		5,352		5,302		5,361		6,142		6,641		6,871				5.4%										6,889		7,066		7,202		7,341		7,483		7,629		7,779		7,933		8,091

						ABS				2,936		3,260		3,604		3,900		3,971		4,607		4,716		4,855		4,920		5,075		5,232		5,111				4.0%										5,124		5,256		5,357		5,460		5,566		5,675		5,787		5,901		6,019

						CMBS				1,847		1,860		1,865		1,890		2,021		9,187		8,904		2,324		2,357		2,424		2,790		2,765				2.2%										2,772		2,844		2,898		2,954		3,011		3,070		3,131		3,193		3,256

						RMBS				8,973		9,286		9,528		9,480		9,366		1,979		2,324		8,523		8,019		7,917		7,624		7,254				5.7%										7,273		7,460		7,603		7,750		7,900		8,055		8,213		8,376		8,543

						Available-for-sale Secturities		Total		52,033		54,225		56,813		58,516		61,012		58,575		59,762		59,882		59,265		64,655		66,878		70,903				55.8%										71,088		72,916		74,316		75,750		77,221		78,730		80,278		81,866		83,497



						Trading Securities				2,581		2,595		2,692		2,709		2,196		2,088		2,053		1,977		1,949		2,256		2,381		2,411				1.9%										2,417		2,479		2,527		2,576		2,626		2,677		2,730		2,784		2,839

						Equity Securities				353		422		429		318		790		160		216		292		216		252		336		359				0.3%										360		369		376		384		391		399		406		415		423

						Mortgage Loans				5,470		5,453		6,024		6,445		6,233		6,139		7,609		8,982		10,340		11,042		11,912		13,465				10.6%										13,500		13,847		14,113		14,385		14,665		14,951		15,245		15,547		15,857

						Investment Funds				689		689		697		747		699		647		633		692		703		683		722		712				0.6%										714		732		746		761		775		791		806		822		838

						Policy Loans				602		579		579		571		530		510		504		512		488		487		480		466				0.4%										467		479		488		498		508		517		528		538		549

						Funds withheld at interest				6,538		6,593		6,834		6,964		7,085		7,093		7,700		7,841		15,023		15,241		15,307		15,280				12.0%										15,320		15,714		16,015		16,325		16,642		16,967		17,300		17,643		17,994

						Derivitive Assets				1,370		1,708		1,808		1,982		2,551		2,031		1,929		2,515		1,043		1,920		2,299		2,386				1.9%										2,392		2,454		2,501		2,549		2,599		2,649		2,701		2,755		2,810

						Real Estate				542		553		597		621		624		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0.0%										- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Short-Term Investments				189		166		106		108		201		235		289		234		191		155		288		571				0.4%										572		587		598		610		622		634		646		659		672

						Other Investments				81		82		91		77		133		113		123		114		122		121		119		130				0.1%										130		134		136		139		142		144		147		150		153

								Total Investments		70,448		73,065		76,670		79,058		82,054		77,591		80,818		83,041		89,340		96,812		100,722		106,683				83.9%										106,961		109,713		111,818		113,976		116,189		118,459		120,789		123,179		125,633



						Investments in related parties



						RP Available-for-sale securities				335		361		337		409		406		505		956		1,243		1,437		1,684		1,740		2,368				1.9%										2,374		2,435		2,482		2,530		2,579		2,629		2,681		2,734		2,789

						RP Trading Securities				195		169		166		140		307		305		278		259		249		239		311		306				0.2%										307		315		321		327		333		340		346		353		360

						RP Equity Securities				20		- 0		- 0		- 0		- 0		- 0		- 0		- 0		120		301		344		381				0.3%										382		392		399		407		415		423		431		440		449

						RP Mortgage Loans				- 0		- 0		- 0		- 0		- 0		- 0		- 0		389		291		291		287		653				0.5%										655		672		684		698		711		725		739		754		769

						RP Investment Funds				1,198		1,276		1,260		1,330		1,310		1,499		1,836		2,093		2,232		2,290		2,578		2,763				2.2%										2,770		2,841		2,896		2,952		3,009		3,068		3,128		3,190		3,254

						RP Funds withheld at Interest				- 0		- 0		- 0		- 0		- 0		- 0		14,221		13,963		13,577		13,683		13,737		13,560				10.7%										13,595		13,945		14,213		14,487		14,768		15,057		15,353		15,657		15,969

						RP Short-Term Investments				- 0		20		28		8		52		123		172		10		- 0		- 0		- 0						0.0%										- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						RP Other Investments				237		238		238		238		238		238		388		386		386		387		387		387				0.3%										388		398		406		413		421		430		438		447		456

								Total Investments in RP		1,985		2,064		2,029		2,125		2,313		2,670		17,851		18,343		18,292		18,875		19,384		20,418				16.1%										20,471		20,998		21,401		21,814		22,237		22,672		23,118		23,575		24,045



						Total Investments (w/ RP)				72,433		75,129		78,699		81,183		84,367		80,261		98,669		101,384		107,632		115,687		120,106		127,101				100.0%										127,432		130,710		133,218		135,790		138,427		141,131		143,906		146,754		149,677







Investment Reconciliation

						Reconciliation of Total Invested Assets to Total Investments including Related Parties



						From Management View to GAAP View																		Estimation Period

												Q4 2018		Q1 2019		Q2 2019		Q3 2019						Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

												12/31/2018		03/31/2019		06/30/2019		9/30/19						12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



						Total Invested Assets						111,034		113,771		116,671		121,140						123,603		125,984		128,410		130,894		133,439		136,048		138,722		141,463		144,275

								Derivitive Assets				1,043		1,920		2,299		2,386						2,392		2,454		2,501		2,549		2,599		2,649		2,701		2,755		2,810

								Cash & Equivalents				(3,403)		(3,518)		(5,238)		(4,032)						(4,140)		(4,183)		(4,227)		(4,271)		(4,316)		(4,361)		(4,407)		(4,453)		(4,500)

								Accrued Investment Income				(682)		(751)		(758)		(781)						(803)		(828)		(855)		(882)		(910)		(938)		(968)		(999)		(1,030)

								Payables for collateral on derivitives				969		1,781		2,183		2,323						2,420		2,522		2,627		2,737		2,852		2,971		3,095		3,225		3,360

								Reinsurance funds withheld				(223)		578		1,236		1,698				TTM Average		822		822		822		822		822		822		822		822		822

								VIE & VOE 				(718)		(676)		(656)		(669)						(680)		(680)		(680)		(680)		(680)		(680)		(680)		(680)		(680)

								Unrealized (gains) losses				(808)		1,254		3,084		4,243						2,860

Michael D Parente: Michael D Parente:
only trailing 9 months due to large abnormal loss booked in Q42018		3,664		3,664		3,664		3,664		3,664		3,664		3,664		3,664

								Ceded policy loans				281		283		280		277						280		280		280		280		280		280		280		280		280

								Net investment receivables				139		1,045		1,005		516						676		676		676		676		676		676		676		676		676

						Total Adjustments						(3,402)		1,916		3,435		5,961						3,829		4,726		4,809		4,896		4,987		5,083		5,184		5,291		5,402

						Total investments including RP						107,632		115,687		120,106		127,101						127,432		130,710		133,218		135,790		138,427		141,131		143,906		146,754		149,677





Reserve Liabilities + Rec.

								Reserve Liabilities 								*in millions of USD



												Historical Period														Estimation Period

												Q4 2018		Q1 2019		Q2 2019		Q3 2019								Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

												12/31/2018		03/31/2019		06/30/2019		9/30/19								12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



								Reserve Liabilities Calculation



								Fixed Indexed Annuities				73,224		74,950		76,327		77,065								77,559

Michael D Parente: Michael D Parente:
Growing at slower rate than usual 
2019Q3 Earnings call:
"With regard to indexed annuities, ...  I would expect it to grow, but maybe the growth rate will slow"		78,056		78,557		79,060		79,567		80,077		80,591		81,107		81,627

								Fixed Rate Annuities				17,802		18,267		18,669		18,960								19,110		19,261		19,413		19,567		19,722		19,878		20,035		20,193		20,353

										Total Deferred Annuities		91,026		93,217		94,996		96,025								96,669		97,970		99,288		100,624		101,978		103,350		104,741		106,150		107,578

								Pension Risk Transfer Annuities				4,710		5,976		7,229		9,755								10,243

Michael D Parente: Michael D Parente:
Management bullish on this area - giving 4% growth over other areas which are around 2%		10,755		11,293		11,857		12,450		13,073		13,726		14,413		15,133

								Payout Annuities				6,009		6,589		5,938		6,217								6,188

Michael D Parente: Michael D Parente:
Rather variable, kept at TTM average		6,188		6,188		6,188		6,188		6,188		6,188		6,188		6,188

								Funding Agreements				3,826		3,815		4,125		4,616								4,838		5,070		5,314		5,569		5,837		6,117		6,411		6,719		7,042

								Life & Other				2,161		2,194		2,392		2,212								2,225		2,238		2,251		2,264		2,277		2,291		2,304		2,318		2,331

								German Products				- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



								Total Reserve Liabilites				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273

								Q/Q Change																		1,338		2,058		2,113		2,169		2,228		2,288		2,352		2,417		2,485



								Reserve Liability Rollforward



								Reserve Liabilities - Beginning				98,553

Michael D Parente: Michael D Parente:
Gotta start somewhere		107,732		111,791		114,680								118,825		120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788

										Deposits		5,269		4,860		4,153		5,759

										Acquisitions & Block Reinsurance		7,878		- 0		- 0		- 0

										Withdrawls		(3,125)		(2,780)		(2,907)		(2,807)

										Other Reserve Charges		(843)		1,979		1,643		1,193

										German Section		- 0		- 0		- 0		- 0

								Reserve Liabilities - Ending				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273



										CHECK!		TRUE		TRUE		TRUE		TRUE



								Reconciliation of Reserve Liabilities to Liabilites



								Total Reserve Liabilties				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273

										Long-term Debt		991		991		991		992								992		992		992		992		992		992		992		992		992

										Short-term Debt		- 0		- 0		- 0		- 0								300		300		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										Derivitive liabilties		85		85		80		46								39

Michael D Parente: Michael D Parente:
Grown at TTM rate		

Michael D Parente: Michael D Parente:
Growing at slower rate than usual 
2019Q3 Earnings call:
"With regard to indexed annuities, ...  I would expect it to grow, but maybe the growth rate will slow"		

Michael D Parente: Michael D Parente:
Management bullish on this area - giving 4% growth over other areas which are around 2%		34		29		25		21		18		16		13		12

										Payables for collateral on derivatives		969		1,781		2,183		2,323								2,420		2,522		2,627		2,737		2,852		2,971		3,095		3,225		3,360

										Funds withheld liability		721		724		759		768								814		864		916		971		1,030		1,092		1,158		1,228		1,302

										Other liabilites		888		1,410		1,958		1,708								1,491		1,491		1,491		1,491		1,491		1,491		1,491		1,491		1,491

										Liabilities of consolidated VIEs		1		1		1		1								1		1		1		1		1		1		1		1		1

										Resinsurance ceded receivables		5,534		5,647		5,678		5,697								5,761		5,860		5,961		6,065		6,172		6,282		6,394		6,510		6,629

										Policy loans ceded		281		283		280		277								280

Michael D Parente: Michael D Parente:
Using from PLC calculation in below section		

Michael D Parente: Michael D Parente:
Rather variable, kept at TTM average		

Michael D Parente: Michael D Parente:
Gotta start somewhere																285		290		295		300		305		311		317		322

										Other liabilites		27		27		5		20								20		21		21		21		22		22		22		23		23

								Total Adjustments				9,497		10,949		11,935		11,832								12,120		12,368		12,328		12,598		12,880		13,174		13,481		13,800		14,132

								Total Liabilities				117,229		122,740		126,615		130,657								132,282		134,589		136,661		139,101		141,611		144,193		146,851		149,587		152,405



										CHECK!		TRUE		TRUE		TRUE		TRUE								TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE



								Reserve Liabilities Projection														% of RL



										(a) Interest Sensitive Contracts		96,610		98,452		100,291		101,666				86%				102,811		104,572		106,379		108,235		110,141		112,099		114,111		116,179		118,306

										(b) Future Polcy Benefits		16,704		19,016		20,089		22,909				19%				23,167		23,564		23,971		24,389		24,819		25,260		25,713		26,179		26,658

										(c) Dividends payable to polciyholders		118		118		116		115				0%				116		118		120		122		125		127		129		131		134

										(d) Other policy claims & benefits		142		162		147		129				0%				130		133		135		137		140		142		145		147		150



								Additive Portion				113,574		117,748		120,643		124,819								126,224		128,386		130,606		132,884		135,224		137,628		140,098		142,637		145,248



										(-) Resinsurance recoverable		(5,534)		(5,647)		(5,678)		(5,697)				-5%				(5,761)		(5,860)		(5,961)		(6,065)		(6,172)		(6,282)		(6,394)		(6,510)		(6,629)

										(-) Policy Loans Ceded		(281)		(283)		(280)		(277)				-0%				(280)		(285)		(290)		(295)		(300)		(305)		(311)		(317)		(322)

										(-) Other		(27)		(27)		(5)		(20)				-0%				(20)		(21)		(21)		(21)		(22)		(22)		(22)		(23)		(23)



								Adjustments				(5,842)		(5,957)		(5,963)		(5,994)								(6,061)		(6,165)		(6,272)		(6,381)		(6,494)		(6,609)		(6,728)		(6,850)		(6,975)



								Total Reserve Liabilties				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273



										CHECK!		TRUE		TRUE		TRUE		TRUE								TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE





Balance Sheet



														Balance Sheet																										*in millions of USD										Estimation Period

														Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019								Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

														03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				% of TIA				12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



						Assets

								Investments

										Available-for-sale Secturities										52,033		54,225		56,813		58,516		61,012		58,575		59,762		59,882		59,265		64,655		66,878		70,903				56%				71,088		72,916		74,316		75,750		77,221		78,730		80,278		81,866		83,497

										Trading Securities										2,581		2,595		2,692		2,709		2,196		2,088		2,053		1,977		1,949		2,256		2,381		2,411				2%				2,417		2,479		2,527		2,576		2,626		2,677		2,730		2,784		2,839

										Equity Securities										353		422		429		318		790		160		216		292		216		252		336		359				0%				360		369		376		384		391		399		406		415		423

										Mortgage Loans										5,470		5,453		6,024		6,445		6,233		6,139		7,609		8,982		10,340		11,042		11,912		13,465				11%				13,500		13,847		14,113		14,385		14,665		14,951		15,245		15,547		15,857

										Investment Funds										689		689		697		747		699		647		633		692		703		683		722		712				1%				714		732		746		761		775		791		806		822		838

										Policy Loans										602		579		579		571		530		510		504		512		488		487		480		466				0%				467		479		488		498		508		517		528		538		549

										Funds withheld at interest										6,538		6,593		6,834		6,964		7,085		7,093		7,700		7,841		15,023		15,241		15,307		15,280				12%				15,320		15,714		16,015		16,325		16,642		16,967		17,300		17,643		17,994

										Derivitive Assets										1,370		1,708		1,808		1,982		2,551		2,031		1,929		2,515		1,043		1,920		2,299		2,386				2%				2,392		2,454		2,501		2,549		2,599		2,649		2,701		2,755		2,810

										Short-term investments										189		166		106		108		201		235		289		234		191		155		288		571				0%				572		587		598		610		622		634		646		659		672

										Real Estate										542		553		597		621		624		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										Other investments										81		82		91		77		133		113		123		114		122		121		119		130				0%				130		134		136		139		142		144		147		150		153

								Total Investments												70,448		73,065		76,670		79,058		82,054		77,591		80,818		83,041		89,340		96,812		100,722		106,683								106,961		109,713		111,818		113,976		116,189		118,459		120,789		123,179		125,633



								Cash & Equivalents						2,737		3,313		2,560		2,445		2,563		3,478		3,607		4,888		2,735		3,608		3,723		2,911		3,021		4,847		3,833								3,926

Michael D Parente: Michael D Parente: 
grown at 3.5yr CAGR		3,967		4,009		4,051		4,093		4,136		4,179		4,223		4,267

								Restricted Cash						77		87		63		57		73		105		100		105		87		178		218		492		497		391		199								214

Michael D Parente: Michael D Parente:
Carried forward at average percentage of cash		216		218		220		223		225		227		230		232



								Investments in Related Parties

										RP Available-for-sale securities										335		361		337		409		406		505		956		1,243		1,437		1,684		1,740		2,368				2%				2,374		2,435		2,482		2,530		2,579		2,629		2,681		2,734		2,789

										RP Trading Securities										195		169		166		140		307		305		278		259		249		239		311		306				0%				307		315		321		327		333		340		346		353		360

										RP Equity Securities										20		- 0		- 0		- 0		- 0		- 0		- 0		- 0		120		301		344		381				0%				382		392		399		407		415		423		431		440		449

										RP Mortgage Loans										- 0		- 0		- 0		- 0		- 0		- 0		- 0		389		291		291		287		653				1%				655		672		684		698		711		725		739		754		769

										RP Investment Funds										1,198		1,276		1,260		1,330		1,310		1,499		1,836		2,093		2,232		2,290		2,578		2,763				2%				2,770		2,841		2,896		2,952		3,009		3,068		3,128		3,190		3,254

										RP Funds withheld at Interest										- 0		- 0		- 0		- 0		- 0		- 0		14,221		13,963		13,577		13,683		13,737		13,560				11%				13,595		13,945		14,213		14,487		14,768		15,057		15,353		15,657		15,969

										RP Short-Term Investments										- 0		20		28		8		52		123		172		10		- 0		- 0		- 0		- 0				0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										RP Other Investments										237		238		238		238		238		238		388		386		386		387		387		387				0%				388		398		406		413		421		430		438		447		456



								Total Invested Assets w/ RP												72,433		75,129		78,699		81,183		84,367		80,261		98,669		101,384		107,632		115,687		120,106		127,101								127,432		130,710		133,218		135,790		138,427		141,131		143,906		146,754		149,677



								Accrued Investment Income						529		505		543		554		575		566		626		652		620		662		686		682		751		758		781								803

Michael D Parente: Michael D Parente: 
Grown at 3.5yr CAGR		828		855		882		910		938		968		999		1,030

								Reinsurance Recoverable						6,420		6,110		6,174		6,001		5,960		5,958		5,768		4,972		4,834		4,847		5,201		5,534		5,647		5,678		5,697								5,761		5,860		5,961		6,065		6,172		6,282		6,394		6,510		6,629

								Deferred Acquisition Costs						2,717		2,683		2,707		2,940		2,895		2,886		2,903		2,930		3,142		4,715		4,972		5,907		5,619		5,324		4,960								5,178

Michael D Parente: Michael D Parente:
Grown at 3.5yr CAGR		5,410		5,653		5,907		6,172		6,449		6,738		7,040		7,356

								Current Income Tax Recoverable												107		12		29		29		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Deferred Tax Assets												372		233		55		12		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Other Assets												869		817		824		868		969		1,067		1,265		1,187		1,635		962		1,224		970								979

Michael D Parente: Michael D Parente:
Grown at 3yr CAGR		988		997		1,006		1,015		1,025		1,034		1,044		1,053





								Assets of Consolidated varibale interest entities

										Trading Securities										167		166		185		195		48		47		48		48		35		34		21		19								16

Michael D Parente: Michael D Parente:
all below grown at 3yr CAGR		13		11		9		8		6		5		4		4

										Equity Securities										161		191		206		173		240		177		163		176		50		6		6		6								5		3		3		2		2		1		1		1		1

										Investment funds										573		599		595		593		571		582		593		605		624		619		612		619								623		627		631		635		639		643		648		652		656



								Cash & Equivalents												14		2		2		1		4		3		2		2		2		2		1		3								3		2		2		2		2		1		1		1		1

								Other Assets												6		5		6		3		1		2		5		2		1		12		12		14								15		16		17		19		20		21		23		25		26



						Total Assets														86,699		89,220		93,594		96,061		99,747		93,557		114,755		118,204		125,505		132,857		138,980		144,202								144,954		148,642		151,575		154,587		157,681		160,859		164,125		167,482		170,934



						Liabilities

								Interest Sensitive Contract Liabilities												61,532		62,634		64,911		67,024		67,708		67,551		87,052		88,903		96,610		98,452		100,291		101,666								102,811		104,572		106,379		108,235		110,141		112,099		114,111		116,179		118,306

								Future Policy Benefits												14,592		14,727		15,481		15,687		17,507		13,059		13,970		14,771		16,704		19,016		20,089		22,909								23,167		23,564		23,971		24,389		24,819		25,260		25,713		26,179		26,658

								Other Policy Claims and Benefits												217		214		205		211		211		137		136		140		142		162		147		129								130		133		135		137		140		142		145		147		150

								Dividend Payable to Policyholders												974		917		980		1,017		1,025		119		118		120		118		118		116		115								116		118		120		122		125		127		129		131		134

								Short-Term Debt						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		183		- 0		- 0		- 0		- 0		- 0								300

Michael D Parente: Michael D Parente:
Q32019 10-Q, page 43 section 6, breaks out their short term borrowing for Q4. FHLB borrowing, collateral seems to be common shares		300		- 0

Michael D Parente: Michael D Parente:
Interest is 1.79% due at maturity on May 4, 2020		- 0		- 0		- 0		- 0		- 0		- 0

								Long-Term Debt						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		992		991		991		991		991		991		992								992

Michael D Parente: Michael D Parente:
Management guidance, focusing on share buybacks		

Michael D Parente: Michael D Parente:
all below grown at 3yr CAGR				

Michael D Parente: Michael D Parente:
Interest is 1.79% due at maturity on May 4, 2020		992		992		992		992		992		992		992		992

								Derivative Liabilities												40		32		63		92		134		186		137		124		85		85		80		46								39		34		29		25		21		18		16		13		12

								Payables for collateral on derivatives												1,383		1,681		1,860		1,896		2,323		1,145		1,746		2,315		969		1,781		2,183		2,323								2,420

Michael D Parente: Michael D Parente:
Growing at same rate as derivitives		2,522		2,627		2,737		2,852		2,971		3,095		3,225		3,360

								Funds Withheld Liabilitiy												380		382		391		394		407		395		389		389		721		724		759		768								814		864		916		971		1,030		1,092		1,158		1,228		1,302

								Other Liabilities												688		999		1,374		1,024		1,222		1,277		1,524		1,380		888		1,410		1,958		1,708								1,491

Michael D Parente: Michael D Parente:
Held at TTM average		1,491		1,491		1,491		1,491		1,491		1,491		1,491		1,491



								Liabilities of Consilidated VIE												34		37		45		47		2		1		4		2		1		1		1		1								1

Michael D Parente: Michael D Parente:
cause fuck it		

Michael D Parente: Michael D Parente: 
Grown at 3.5yr CAGR		

Michael D Parente: Michael D Parente: 
grown at 3.5yr CAGR		

Michael D Parente: Michael D Parente:
Carried forward at average percentage of cash		

Michael D Parente: Michael D Parente:
Grown at 3.5yr CAGR		1		1		1		1		1		1		1		1



						Total Liabilities								- 0		- 0		- 0		79,840		81,623		85,310		87,392		90,539		84,862		106,250		109,135		117,229		122,740		126,615		130,657								132,282		134,589		136,661		139,101		141,611		144,193		146,851		149,587		152,405

																						1%		0%		0%		0%		0%		-3%		0%		-1%		1%		1%		1%

						Equity

								Preferred Stock												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Common Stock												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Additional Paid-In-Capital												3,421		3,436		3,452		3,461		3,472		3,485		3,492		3,499		3,462		3,448		4,144		4,435

								Retained Earnings												3,070		3,488		3,772		4,046		4,321		4,625		4,887		5,527		5,286		5,963		6,461		6,668

								Accumulated Other Comprehensive Income (Loss)												367		673		1,060		1,162		1,415		585		126		43		(472)		706		1,760		2,442



								Total Shareholders' Equity						- 0		- 0		- 0		6,858		7,597		8,284		8,669		9,208		8,695		8,505		9,069		8,276		10,117		12,365		13,545								12,672		14,053		14,914		15,486		16,070		16,666		17,274		17,895		18,528



								Noncontrolling Interests						- 0		- 0		- 0		1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



						Total Equity								- 0		- 0		- 0		6,859		7,597		8,284		8,669		9,208		8,695		8,505		9,069		8,276		10,117		12,365		13,545		- 0						12,672		14,053		14,914		15,486		16,070		16,666		17,274		17,895		18,528



						Total Liabilities and Equity								- 0		- 0		- 0		86,699		89,220		93,594		96,061		99,747		93,557		114,755		118,204		125,505		132,857		138,980		144,202		- 0				- 0		144,954		148,642		151,575		154,587		157,681		160,859		164,125		167,482		170,934



												CHECK!		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE								TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE





Valuation

								Current Pricing Data										Projected Book Value per Share

												Q3 2019		Current								Current		Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E

												9/30/19		12/20/20								12/20/20		12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21



								Book Value of Equity				13,545,000,000		13,545,000,000				Book Value of Equity				13,545,000,000		12,671,721,263		14,052,874,584		14,913,847,219		15,486,257,536		16,070,331,703		16,666,315,764		17,274,474,325		17,895,090,009

								Shares Outstanding

Michael D Parente: Michael D Parente:
This includes Class A shares, and the dilutive effects of Class B & M shares						180,583,031				Share Repurchase				- 0		(320,000,000)		(320,000,000)		- 0		- 0		- 0		- 0		- 0		- 0

								Current Price						$   43.89				Adj. BV				13,545,000,000		12,351,721,263		13,732,874,584		14,913,847,219		15,486,257,536		16,070,331,703		16,666,315,764		17,274,474,325		17,895,090,009

								Price/Book Value						0.59

																		Shares Outstanding				180,583,031		180,583,031		173,292,076		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122

								Share Repurchase Program										Share Repurchase				- 0		(7,290,955)		(7,290,955)		- 0		- 0		- 0		- 0		- 0		- 0

										Remaining on 11/5/2019				640,000,000				Adj. Shares Out.				180,583,031		173,292,076		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122

										Current Price				$   43.89

										Total shares available				14,581,909				Book Value per Share				75.01		71.28		82.73		89.84		93.29		96.81		100.40		104.06		107.80





								Historical Price-to-book vs. Self										Price target if:

																						Current		Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E

																						12/20/20		12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21





																		+1 Standard Deviation				$82.51		$78.40		$91.00		$98.83		$102.62		$106.49		$110.44		$114.47		$118.58



																		Average P/B				$75.01		$71.28		$82.73		$89.84		$93.29		$96.81		$100.40		$104.06		$107.80



																		-1 Standard Deviation				$60.01		$57.02		$66.18		$71.87		$74.63		$77.45		$80.32		$83.25		$86.24



																		Current P/B				$43.89		$41.71		$48.41		$52.57		$54.59		$56.65		$58.75		$60.89		$63.08



																		Upside:

																				+1 S.D.		88.0%		78.6%		107.3%		125.2%		133.8%		142.6%		151.6%		160.8%		170.2%

																				Average P/B		70.9%		62.4%		88.5%		104.7%		112.6%		120.6%		128.8%		137.1%		145.6%

																				-1 S.D.		36.7%		29.9%		50.8%		63.8%		70.0%		76.5%		83.0%		89.7%		96.5%

																				Current P/B		-0.0%		-5.0%		10.3%		19.8%		24.4%		29.1%		33.9%		38.7%		43.7%
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WACC

				Weighted Average Cost of Capital for Athene Holding



				Beta Method:				Raw

				Beta Lookback:				2-year



				Cost of Debt												WACC

				Weighted Average Interest Rate								4.13%				Weighted Cost of Debt								0.45%

				Tax Rate								5.00%				Weighted Cost of Equity								7.55%



				Tax Shield								0.21%				Weighted Average Cost of Capital								8.00%



				After-Tax Cost of Debt								3.92%



				Cost of Equity												Debt		Fair Value		EIR		Weight		Weighted Rate

				Risk-Free Rate (10-Year)								1.89%

Rohan Naren Soorabathula: Rohan Naren Soorabathula:
Bloomberg USGG10YR Index				2027 Note		992		4.13%		100.00%		4.13%

																Total		992						4.13%

				Expected Market Return								8.56%

Rohan Naren Soorabathula: Rohan Naren Soorabathula:
Bloomberg expected market return

				Market Risk Premium								6.67%



				Beta								1.00

				Cost of Equity								8.52%



				Capital Weight

										Amount		% of Total

				Debt						992		11.44%

				Market Value of Equity						7,676		88.56%



				Total						8,668		100.00%





				6-month

				1-year

				2-year

				3-year

				Max

				Raw

				Adjusted





Price-to-Book

				Date		ATH P/BV		Average		+1 S.D.		-1 S.D.

				11/15/19		0.6		1		1.1		0.8

				11/14/19		0.6		1		1.1		0.8

				11/13/19		0.6		1		1.1		0.8

				11/12/19		0.6		1		1.1		0.8

				11/11/19		0.6		1		1.1		0.8

				11/8/19		0.6		1		1.1		0.8

				11/7/19		0.6		1		1.1		0.8

				11/6/19		0.6		1		1.1		0.8

				11/5/19		0.6		1		1.1		0.8

				11/4/19		0.7		1		1.1		0.8

				11/1/19		0.7		1		1.1		0.8

				10/31/19		0.7		1		1.1		0.8

				10/30/19		0.7		1		1.1		0.8

				10/29/19		0.7		1		1.1		0.8

				10/28/19		0.7		1		1.1		0.8

				10/25/19		0.6		1		1.1		0.8

				10/24/19		0.6		1		1.1		0.8

				10/23/19		0.6		1		1.1		0.8

				10/22/19		0.6		1		1.1		0.8

				10/21/19		0.6		1		1.1		0.8

				10/18/19		0.6		1		1.1		0.8

				10/17/19		0.6		1		1.1		0.8

				10/16/19		0.6		1		1.1		0.8

				10/15/19		0.6		1		1.1		0.8

				10/14/19		0.6		1		1.1		0.8

				10/11/19		0.6		1		1.1		0.8

				10/10/19		0.6		1		1.1		0.8

				10/9/19		0.6		1		1.1		0.8

				10/8/19		0.6		1		1.1		0.8

				10/7/19		0.6		1		1.1		0.8

				10/4/19		0.6		1		1.1		0.8

				10/3/19		0.6		1		1.1		0.8

				10/2/19		0.6		1		1.1		0.8

				10/1/19		0.6		1		1.1		0.8

				9/30/19		0.6		1		1.1		0.8

				9/27/19		0.6		1		1.1		0.8

				9/26/19		0.6		1		1.1		0.8

				9/25/19		0.6		1		1.1		0.8

				9/24/19		0.6		1		1.1		0.8

				9/23/19		0.6		1		1.1		0.8

				9/20/19		0.6		1		1.1		0.8

				9/19/19		0.6		1		1.1		0.8

				9/18/19		0.6		1		1.1		0.8

				9/17/19		0.6		1		1.1		0.8

				9/16/19		0.6		1		1.1		0.8

				9/13/19		0.6		1		1.1		0.8

				9/12/19		0.6		1		1.1		0.8

				9/11/19		0.6		1		1.1		0.8

				9/10/19		0.6		1		1.1		0.8

				9/9/19		0.6		1		1.1		0.8

				9/6/19		0.6		1		1.1		0.8

				9/5/19		0.6		1		1.1		0.8

				9/4/19		0.6		1		1.1		0.8

				9/3/19		0.6		1		1.1		0.8

				8/30/19		0.6		1		1.1		0.8

				8/29/19		0.6		1		1.1		0.8

				8/28/19		0.6		1		1.1		0.8

				8/27/19		0.6		1		1.1		0.8

				8/26/19		0.6		1		1.1		0.8

				8/23/19		0.6		1		1.1		0.8

				8/22/19		0.6		1		1.1		0.8

				8/21/19		0.6		1		1.1		0.8

				8/20/19		0.6		1		1.1		0.8

				8/19/19		0.6		1		1.1		0.8

				8/16/19		0.6		1		1.1		0.8

				8/15/19		0.6		1		1.1		0.8

				8/14/19		0.6		1		1.1		0.8

				8/13/19		0.6		1		1.1		0.8

				8/12/19		0.6		1		1.1		0.8

				8/9/19		0.6		1		1.1		0.8

				8/8/19		0.6		1		1.1		0.8

				8/7/19		0.6		1		1.1		0.8

				8/6/19		0.6		1		1.1		0.8

				8/5/19		0.6		1		1.1		0.8

				8/2/19		0.7		1		1.1		0.8

				8/1/19		0.8		1		1.1		0.8

				7/31/19		0.8		1		1.1		0.8

				7/30/19		0.8		1		1.1		0.8

				7/29/19		0.8		1		1.1		0.8

				7/26/19		0.8		1		1.1		0.8

				7/25/19		0.8		1		1.1		0.8

				7/24/19		0.8		1		1.1		0.8

				7/23/19		0.8		1		1.1		0.8

				7/22/19		0.8		1		1.1		0.8

				7/19/19		0.8		1		1.1		0.8

				7/18/19		0.8		1		1.1		0.8

				7/17/19		0.8		1		1.1		0.8

				7/16/19		0.8		1		1.1		0.8

				7/15/19		0.8		1		1.1		0.8

				7/12/19		0.8		1		1.1		0.8

				7/11/19		0.8		1		1.1		0.8

				7/10/19		0.8		1		1.1		0.8

				7/9/19		0.8		1		1.1		0.8

				7/8/19		0.8		1		1.1		0.8

				7/5/19		0.9		1		1.1		0.8

				7/3/19		0.8		1		1.1		0.8

				7/2/19		0.8		1		1.1		0.8

				7/1/19		0.8		1		1.1		0.8

				6/28/19		0.8		1		1.1		0.8

				6/27/19		0.8		1		1.1		0.8

				6/26/19		0.8		1		1.1		0.8

				6/25/19		0.8		1		1.1		0.8

				6/24/19		0.8		1		1.1		0.8

				6/21/19		0.8		1		1.1		0.8

				6/20/19		0.8		1		1.1		0.8

				6/19/19		0.8		1		1.1		0.8

				6/18/19		0.8		1		1.1		0.8

				6/17/19		0.8		1		1.1		0.8

				6/14/19		0.8		1		1.1		0.8

				6/13/19		0.8		1		1.1		0.8

				6/12/19		0.8		1		1.1		0.8

				6/11/19		0.8		1		1.1		0.8

				6/10/19		0.8		1		1.1		0.8

				6/7/19		0.8		1		1.1		0.8

				6/6/19		0.8		1		1.1		0.8

				6/5/19		0.8		1		1.1		0.8

				6/4/19		0.8		1		1.1		0.8

				6/3/19		0.8		1		1.1		0.8

				5/31/19		0.8		1		1.1		0.8

				5/30/19		0.8		1		1.1		0.8

				5/29/19		0.8		1		1.1		0.8

				5/28/19		0.8		1		1.1		0.8

				5/24/19		0.8		1		1.1		0.8

				5/23/19		0.8		1		1.1		0.8

				5/22/19		0.8		1		1.1		0.8

				5/21/19		0.8		1		1.1		0.8

				5/20/19		0.8		1		1.1		0.8

				5/17/19		0.8		1		1.1		0.8

				5/16/19		0.8		1		1.1		0.8

				5/15/19		0.8		1		1.1		0.8

				5/14/19		0.8		1		1.1		0.8

				5/13/19		0.8		1		1.1		0.8

				5/10/19		0.9		1		1.1		0.8

				5/9/19		0.9		1		1.1		0.8

				5/8/19		0.9		1		1.1		0.8

				5/7/19		0.8		1		1.1		0.8

				5/6/19		1.1		1		1.1		0.8

				5/3/19		1.1		1		1.1		0.8

				5/2/19		1.1		1		1.1		0.8

				5/1/19		1.1		1		1.1		0.8

				4/30/19		1.1		1		1.1		0.8

				4/29/19		1.1		1		1.1		0.8

				4/26/19		1.1		1		1.1		0.8

				4/25/19		1		1		1.1		0.8

				4/24/19		1		1		1.1		0.8

				4/23/19		1		1		1.1		0.8

				4/22/19		1		1		1.1		0.8

				4/18/19		1		1		1.1		0.8

				4/17/19		1		1		1.1		0.8

				4/16/19		1		1		1.1		0.8

				4/15/19		1		1		1.1		0.8

				4/12/19		1		1		1.1		0.8

				4/11/19		1		1		1.1		0.8

				4/10/19		1		1		1.1		0.8

				4/9/19		1		1		1.1		0.8

				4/8/19		1		1		1.1		0.8

				4/5/19		1		1		1.1		0.8

				4/4/19		1		1		1.1		0.8

				4/3/19		1		1		1.1		0.8

				4/2/19		1		1		1.1		0.8

				4/1/19		1		1		1.1		0.8

				3/29/19		1		1		1.1		0.8

				3/28/19		1		1		1.1		0.8

				3/27/19		1		1		1.1		0.8

				3/26/19		1		1		1.1		0.8

				3/25/19		1		1		1.1		0.8

				3/22/19		1		1		1.1		0.8

				3/21/19		1		1		1.1		0.8

				3/20/19		1		1		1.1		0.8

				3/19/19		1		1		1.1		0.8

				3/18/19		1		1		1.1		0.8

				3/15/19		1		1		1.1		0.8

				3/14/19		1		1		1.1		0.8

				3/13/19		1		1		1.1		0.8

				3/12/19		1		1		1.1		0.8

				3/11/19		1		1		1.1		0.8

				3/8/19		1		1		1.1		0.8

				3/7/19		1		1		1.1		0.8

				3/6/19		1		1		1.1		0.8

				3/5/19		1		1		1.1		0.8

				3/4/19		1.1		1		1.1		0.8

				3/1/19		1.1		1		1.1		0.8

				2/28/19		1.1		1		1.1		0.8

				2/27/19		1.1		1		1.1		0.8

				2/26/19		1		1		1.1		0.8

				2/25/19		1.1		1		1.1		0.8

				2/22/19		0.9		1		1.1		0.8

				2/21/19		0.9		1		1.1		0.8

				2/20/19		0.9		1		1.1		0.8

				2/19/19		0.9		1		1.1		0.8

				2/15/19		0.9		1		1.1		0.8

				2/14/19		0.9		1		1.1		0.8

				2/13/19		0.9		1		1.1		0.8

				2/12/19		0.9		1		1.1		0.8

				2/11/19		0.9		1		1.1		0.8

				2/8/19		0.9		1		1.1		0.8

				2/7/19		0.9		1		1.1		0.8

				2/6/19		0.9		1		1.1		0.8

				2/5/19		0.9		1		1.1		0.8

				2/4/19		0.9		1		1.1		0.8

				2/1/19		0.9		1		1.1		0.8

				1/31/19		0.9		1		1.1		0.8

				1/30/19		0.9		1		1.1		0.8

				1/29/19		0.9		1		1.1		0.8

				1/28/19		0.9		1		1.1		0.8

				1/25/19		0.9		1		1.1		0.8

				1/24/19		0.9		1		1.1		0.8

				1/23/19		0.9		1		1.1		0.8

				1/22/19		0.9		1		1.1		0.8

				1/18/19		0.9		1		1.1		0.8

				1/17/19		0.9		1		1.1		0.8

				1/16/19		0.9		1		1.1		0.8

				1/15/19		0.9		1		1.1		0.8

				1/14/19		0.9		1		1.1		0.8

				1/11/19		0.9		1		1.1		0.8

				1/10/19		0.9		1		1.1		0.8

				1/9/19		0.9		1		1.1		0.8

				1/8/19		0.9		1		1.1		0.8

				1/7/19		0.9		1		1.1		0.8

				1/4/19		0.9		1		1.1		0.8

				1/3/19		0.8		1		1.1		0.8

				1/2/19		0.9		1		1.1		0.8

				12/31/18		0.8		1		1.1		0.8

				12/28/18		0.8		1		1.1		0.8

				12/27/18		0.8		1		1.1		0.8

				12/26/18		0.8		1		1.1		0.8

				12/24/18		0.8		1		1.1		0.8

				12/21/18		0.8		1		1.1		0.8

				12/20/18		0.8		1		1.1		0.8

				12/19/18		0.9		1		1.1		0.8

				12/18/18		0.9		1		1.1		0.8

				12/17/18		0.8		1		1.1		0.8

				12/14/18		0.8		1		1.1		0.8

				12/13/18		0.9		1		1.1		0.8

				12/12/18		0.8		1		1.1		0.8

				12/11/18		0.8		1		1.1		0.8

				12/10/18		0.9		1		1.1		0.8

				12/7/18		0.8		1		1.1		0.8

				12/6/18		0.9		1		1.1		0.8

				12/4/18		0.9		1		1.1		0.8

				12/3/18		0.9		1		1.1		0.8

				11/30/18		0.9		1		1.1		0.8

				11/29/18		0.9		1		1.1		0.8

				11/28/18		0.9		1		1.1		0.8

				11/27/18		0.9		1		1.1		0.8

				11/26/18		0.9		1		1.1		0.8

				11/23/18		0.9		1		1.1		0.8

				11/21/18		0.9		1		1.1		0.8

				11/20/18		0.9		1		1.1		0.8

				11/19/18		0.9		1		1.1		0.8

				11/16/18		0.9		1		1.1		0.8

				11/15/18		0.9		1		1.1		0.8

				11/14/18		1		1		1.1		0.8

				11/13/18		1		1		1.1		0.8

				11/12/18		1		1		1.1		0.8

				11/9/18		1		1		1.1		0.8

				11/8/18		1		1		1.1		0.8

				11/7/18		1		1		1.1		0.8

				11/6/18		1		1		1.1		0.8

				11/5/18		1		1		1.1		0.8

				11/2/18		0.9		1		1.1		0.8

				11/1/18		1		1		1.1		0.8

				10/31/18		1		1		1.1		0.8

				10/30/18		1.1		1		1.1		0.8

				10/29/18		1		1		1.1		0.8

				10/26/18		1.1		1		1.1		0.8

				10/25/18		1.1		1		1.1		0.8

				10/24/18		1.1		1		1.1		0.8

				10/23/18		1.1		1		1.1		0.8

				10/22/18		1.1		1		1.1		0.8

				10/19/18		1.1		1		1.1		0.8

				10/18/18		1.1		1		1.1		0.8

				10/17/18		1.2		1		1.1		0.8

				10/16/18		1.2		1		1.1		0.8

				10/15/18		1.1		1		1.1		0.8

				10/12/18		1.1		1		1.1		0.8

				10/11/18		1.1		1		1.1		0.8

				10/10/18		1.2		1		1.1		0.8

				10/9/18		1.2		1		1.1		0.8

				10/8/18		1.2		1		1.1		0.8

				10/5/18		1.2		1		1.1		0.8

				10/4/18		1.2		1		1.1		0.8

				10/3/18		1.2		1		1.1		0.8

				10/2/18		1.2		1		1.1		0.8

				10/1/18		1.2		1		1.1		0.8

				9/28/18		1.2		1		1.1		0.8

				9/27/18		1.2		1		1.1		0.8

				9/26/18		1.2		1		1.1		0.8

				9/25/18		1.2		1		1.1		0.8

				9/24/18		1.2		1		1.1		0.8

				9/21/18		1.3		1		1.1		0.8

				9/20/18		1.3		1		1.1		0.8

				9/19/18		1.2		1		1.1		0.8

				9/18/18		1.2		1		1.1		0.8

				9/17/18		1.2		1		1.1		0.8

				9/14/18		1.2		1		1.1		0.8

				9/13/18		1.2		1		1.1		0.8

				9/12/18		1.2		1		1.1		0.8

				9/11/18		1.2		1		1.1		0.8

				9/10/18		1.2		1		1.1		0.8

				9/7/18		1.2		1		1.1		0.8

				9/6/18		1.2		1		1.1		0.8

				9/5/18		1.2		1		1.1		0.8

				9/4/18		1.2		1		1.1		0.8

				8/31/18		1.2		1		1.1		0.8

				8/30/18		1.2		1		1.1		0.8

				8/29/18		1.2		1		1.1		0.8

				8/28/18		1.2		1		1.1		0.8

				8/27/18		1.2		1		1.1		0.8

				8/24/18		1.2		1		1.1		0.8

				8/23/18		1.2		1		1.1		0.8

				8/22/18		1.2		1		1.1		0.8

				8/21/18		1.2		1		1.1		0.8

				8/20/18		1.2		1		1.1		0.8

				8/17/18		1.2		1		1.1		0.8

				8/16/18		1.2		1		1.1		0.8

				8/15/18		1.1		1		1.1		0.8

				8/14/18		1.2		1		1.1		0.8

				8/13/18		1.1		1		1.1		0.8

				8/10/18		1.2		1		1.1		0.8

				8/9/18		1.2		1		1.1		0.8

				8/8/18		1.2		1		1.1		0.8

				8/7/18		1.2		1		1.1		0.8

				8/6/18		1.2		1		1.1		0.8

				8/3/18		1.2		1		1.1		0.8

				8/2/18		1.1		1		1.1		0.8

				8/1/18		1.1		1		1.1		0.8

				7/31/18		1.1		1		1.1		0.8

				7/30/18		1		1		1.1		0.8

				7/27/18		1		1		1.1		0.8

				7/26/18		1		1		1.1		0.8

				7/25/18		1		1		1.1		0.8

				7/24/18		1		1		1.1		0.8

				7/23/18		1		1		1.1		0.8

				7/20/18		1		1		1.1		0.8

				7/19/18		1		1		1.1		0.8

				7/18/18		1		1		1.1		0.8

				7/17/18		1		1		1.1		0.8

				7/16/18		1		1		1.1		0.8

				7/13/18		1		1		1.1		0.8

				7/12/18		1		1		1.1		0.8

				7/11/18		1		1		1.1		0.8

				7/10/18		1		1		1.1		0.8

				7/9/18		1		1		1.1		0.8

				7/6/18		1		1		1.1		0.8

				7/5/18		1		1		1.1		0.8

				7/3/18		1		1		1.1		0.8

				7/2/18		1		1		1.1		0.8

				6/29/18		1		1		1.1		0.8

				6/28/18		1		1		1.1		0.8

				6/27/18		1		1		1.1		0.8

				6/26/18		1		1		1.1		0.8

				6/25/18		1		1		1.1		0.8

				6/22/18		1		1		1.1		0.8

				6/21/18		1		1		1.1		0.8

				6/20/18		1		1		1.1		0.8

				6/19/18		1		1		1.1		0.8

				6/18/18		1.1		1		1.1		0.8

				6/15/18		1.1		1		1.1		0.8

				6/14/18		1.1		1		1.1		0.8

				6/13/18		1.1		1		1.1		0.8

				6/12/18		1		1		1.1		0.8

				6/11/18		1.1		1		1.1		0.8

				6/8/18		1.1		1		1.1		0.8

				6/7/18		1.1		1		1.1		0.8

				6/6/18		1.1		1		1.1		0.8

				6/5/18		1		1		1.1		0.8

				6/4/18		1.1		1		1.1		0.8

				6/1/18		1		1		1.1		0.8

				5/31/18		1		1		1.1		0.8

				5/30/18		1		1		1.1		0.8

				5/29/18		1		1		1.1		0.8

				5/25/18		1.1		1		1.1		0.8

				5/24/18		1.1		1		1.1		0.8

				5/23/18		1.1		1		1.1		0.8

				5/22/18		1.1		1		1.1		0.8

				5/21/18		1.1		1		1.1		0.8

				5/18/18		1.1		1		1.1		0.8

				5/17/18		1.1		1		1.1		0.8

				5/16/18		1.1		1		1.1		0.8

				5/15/18		1.1		1		1.1		0.8

				5/14/18		1.1		1		1.1		0.8

				5/11/18		1.1		1		1.1		0.8

				5/10/18		1.1		1		1.1		0.8

				5/9/18		1.1		1		1.1		0.8

				5/8/18		1.1		1		1.1		0.8

				5/7/18		1.1		1		1.1		0.8

				5/4/18		1.1		1		1.1		0.8

				5/3/18		1.1		1		1.1		0.8

				5/2/18		1		1		1.1		0.8

				5/1/18		1		1		1.1		0.8

				4/30/18		1		1		1.1		0.8

				4/27/18		1		1		1.1		0.8

				4/26/18		1		1		1.1		0.8

				4/25/18		1		1		1.1		0.8

				4/24/18		1		1		1.1		0.8

				4/23/18		1		1		1.1		0.8

				4/20/18		1		1		1.1		0.8

				4/19/18		1		1		1.1		0.8

				4/18/18		1		1		1.1		0.8

				4/17/18		1		1		1.1		0.8

				4/16/18		1		1		1.1		0.8

				4/13/18		1		1		1.1		0.8

				4/12/18		1		1		1.1		0.8

				4/11/18		1		1		1.1		0.8

				4/10/18		1		1		1.1		0.8

				4/9/18		1		1		1.1		0.8

				4/6/18		1		1		1.1		0.8

				4/5/18		1		1		1.1		0.8

				4/4/18		1		1		1.1		0.8

				4/3/18		1		1		1.1		0.8

				4/2/18		1		1		1.1		0.8

				3/29/18		1		1		1.1		0.8

				3/28/18		1		1		1.1		0.8

				3/27/18		1		1		1.1		0.8

				3/26/18		1		1		1.1		0.8

				3/23/18		1		1		1.1		0.8

				3/22/18		1		1		1.1		0.8

				3/21/18		1		1		1.1		0.8

				3/20/18		1		1		1.1		0.8

				3/19/18		1		1		1.1		0.8

				3/16/18		1		1		1.1		0.8

				3/15/18		1		1		1.1		0.8

				3/14/18		1		1		1.1		0.8

				3/13/18		1.1		1		1.1		0.8

				3/12/18		1.1		1		1.1		0.8

				3/9/18		1.1		1		1.1		0.8

				3/8/18		1.1		1		1.1		0.8

				3/7/18		1.1		1		1.1		0.8

				3/6/18		1		1		1.1		0.8

				3/5/18		1		1		1.1		0.8

				3/2/18		1		1		1.1		0.8

				3/1/18		1		1		1.1		0.8

				2/28/18		1		1		1.1		0.8

				2/27/18		1		1		1.1		0.8

				2/26/18		1		1		1.1		0.8

				2/23/18		1		1		1.1		0.8

				2/22/18		1		1		1.1		0.8

				2/21/18		1		1		1.1		0.8

				2/20/18		1.1		1		1.1		0.8

				2/16/18		1.1		1		1.1		0.8

				2/15/18		1.1		1		1.1		0.8

				2/14/18		1.1		1		1.1		0.8

				2/13/18		1		1		1.1		0.8

				2/12/18		1		1		1.1		0.8

				2/9/18		1		1		1.1		0.8

				2/8/18		1		1		1.1		0.8

				2/7/18		1.1		1		1.1		0.8

				2/6/18		1.1		1		1.1		0.8

				2/5/18		1.1		1		1.1		0.8

				2/2/18		1.1		1		1.1		0.8

				2/1/18		1.1		1		1.1		0.8

				1/31/18		1.1		1		1.1		0.8

				1/30/18		1.1		1		1.1		0.8

				1/29/18		1.1		1		1.1		0.8

				1/26/18		1.1		1		1.1		0.8

				1/25/18		1.1		1		1.1		0.8

				1/24/18		1.1		1		1.1		0.8

				1/23/18		1.1		1		1.1		0.8

				1/22/18		1.1		1		1.1		0.8

				1/19/18		1.1		1		1.1		0.8

				1/18/18		1.1		1		1.1		0.8

				1/17/18		1.1		1		1.1		0.8

				1/16/18		1.1		1		1.1		0.8

				1/12/18		1.1		1		1.1		0.8

				1/11/18		1.1		1		1.1		0.8

				1/10/18		1.1		1		1.1		0.8

				1/9/18		1.1		1		1.1		0.8

				1/8/18		1.1		1		1.1		0.8

				1/5/18		1.1		1		1.1		0.8

				1/4/18		1.1		1		1.1		0.8

				1/3/18		1.1		1		1.1		0.8

				1/2/18		1.1		1		1.1		0.8

				12/29/17		1.1		1		1.1		0.8

				12/28/17		1.1		1		1.1		0.8

				12/27/17		1.1		1		1.1		0.8

				12/26/17		1.1		1		1.1		0.8

				12/22/17		1.1		1		1.1		0.8

				12/21/17		1.1		1		1.1		0.8

				12/20/17		1.1		1		1.1		0.8

				12/19/17		1.1		1		1.1		0.8

				12/18/17		1.1		1		1.1		0.8

				12/15/17		1.1		1		1.1		0.8

				12/14/17		1.1		1		1.1		0.8

				12/13/17		1.1		1		1.1		0.8

				12/12/17		1.1		1		1.1		0.8

				12/11/17		1.1		1		1.1		0.8

				12/8/17		1.1		1		1.1		0.8

				12/7/17		1		1		1.1		0.8

				12/6/17		1.1		1		1.1		0.8

				12/5/17		1		1		1.1		0.8

				12/4/17		1		1		1.1		0.8

				12/1/17		1		1		1.1		0.8

				11/30/17		1.1		1		1.1		0.8

				11/29/17		1.1		1		1.1		0.8

				11/28/17		1.1		1		1.1		0.8

				11/27/17		1.1		1		1.1		0.8

				11/24/17		1.1		1		1.1		0.8

				11/22/17		1.1		1		1.1		0.8

				11/21/17		1.1		1		1.1		0.8

				11/20/17		1.1		1		1.1		0.8

				11/17/17		1.1		1		1.1		0.8

				11/16/17		1.1		1		1.1		0.8

				11/15/17		1.1		1		1.1		0.8

				11/14/17		1.1		1		1.1		0.8

				11/13/17		1.1		1		1.1		0.8

				11/10/17		1.1		1		1.1		0.8

				11/9/17		1.1		1		1.1		0.8

				11/8/17		1.1		1		1.1		0.8

				11/7/17		1.1		1		1.1		0.8





Shares

								Common Shares to Dilutive Shares Outstanding														Repurchase Program

														Q3 2019								Intial Authorization		250

														9/30/19								Repurchases		(100)

								Class A Common						150,165,459								Remaining on 12/31/2018		150

								Class B Common						25,433,465

								Class M-1 Common						3,282,890								Additional Authorization		247

								Class M-2 Common						841,011								Additional Authorization		120

								Class M-3 Common						1,000,000								Additional Authorization		350

								Class M-4 Common						3,984,107								Repurchases		(544)

																						Remaining on 9/30/2019		323

								Basic average Class A						150,165,459

								Conversion of Class B to A						25,433,465								Additional Authorization		600

								Conversion of Class M-3 to A						1,000,000								Repurchases		(283)

								Conversion of Class M-4 to A						3,984,107								Ramaining on 11/5/2019		640

								W. Average Common Shares out.						180,583,031								*in millions of USD

												Per page 26 of 2019 Q3 10-Q





Glossary of Terms

						Term:				Definition:

						ABS				Asset-backed securities

						Alternative Investments				Alternative investments, including investment funds, CLO equity positions and certain other debt instruments considered to be equity-like

						CLO				Collateralized loan obligation

						CMBS				Commerical mortgage-backed securities

						CML				Commercial mortgage loans

						RBC				Risk-based capital

						RMBS				Residential mortgage-backed securities

						RML				Residential mortgage loan

						VIE				Variable Interest Entity

						RML				Residential mortgage loan

						NIER				Net Investment Earned Rate - Income from invested assets divided by the average invested assets for the relevant period, presented on an annualized basis for interim periods

						Reserve Liabilities				The sum of (a) interest sensitive contract liabilities, (b) future policy benefits, (c) dividends payable to policyholders, and (d) other policy claims and benefits, offset by reinsurance recoverable, excluding policy loans ceded





Comps



				Relative Valuation for Athene Holdings



				Date:						12/20/20														0fy

				Currency						USD



				Formulas

Andrew Dalton Aubry: Andrew Dalton Aubry:
Insert in first applicable column.				Formulas  EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		21.00%		ERROR:#NAME?

				Formula Pulls						LONG COMP NAME

Andrew Dalton Aubry: Andrew Dalton Aubry:
Use "ISSUER" for lowercase.				CRNCY_ADJ_PX_LAST		BS_SH_OUT		crncy adj mkt cap		NET_DEBT		PREFERRED_EQUITY_&_MINORITY_INT		CRNCY_ADJ_CURR_EV				PX_TO_BOOK_RATIO		BEST_PE_RATIO		RETURN_COM_EQY		OPER_INC_TO_NET_PREM_EARN		TOT_DEBT_TO_TOT_ASSET		TOTAL_PREM_EARN_GROWTH				EQY_RAW_BETA		EFF_TAX_RATE

				Pull 2																EQY_FUND_CRNCY		EQY_FUND_CRNCY		EQY_FUND_CRNCY																				0.21

																																										Max Tax Rate		0.5





				Company Information										Market Valuation														Valuation Metrics (Blended Forward)														Beta Calculation

				Ticker		Country		Identifier		Firm				Share price		Shares Outstanding		Market Cap		Net Debt		Preferred Equity & NCI		Enterprise Value				P/B		P/E		ROE		Op. Income / Net Prem		Debt / Assets		New Prem. Growth				Raw Beta		Tax rate		Unlevered Beta

				U.S. Independent

				ATH		US		ATH US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		39525.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				LNC		US		LNC US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		15.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				PRU		US		PRU US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-2126.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				MET		US		MET US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		526.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				MFC		CN		MFC CN EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		8300.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?



				Top Quartile								3						ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		8300.00%				ERROR:#NAME?				ERROR:#NAME?

				Mean														ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		9248.00%				ERROR:#NAME?				ERROR:#NAME?

				Median														ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		526.00%				ERROR:#NAME?				ERROR:#NAME?
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Income Statement



										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019				FY2016		FY2017		FY2018		3Q19 TTM		2019 YTD

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				12/31/16		12/31/2017		12/31/18		9/30/19		6/30/19



						Revenue 				722		1,047		1,276		1,062		1,619		1,763		1,473		3,872		1,011		1,802		2,576		1,154		4,961		3,369		4,501				4,107		8,727		6,543		12,060		12,831

								% Change				45.0%		21.9%		-16.8%		52.4%		8.9%		-16.4%		162.9%		-73.9%		78.2%		43.0%		-55.2%		329.9%		-32.1%		33.6%						112.5%		-25.0%		84.3%		96.1%

						Operating Expenses				634		839		1,205		676		1,224		1,426		1,179		3,374		684		1,481		1,897		1,301		4,221		2,619		4,222				3,354		7,203		5,363		10,038		11,062

								% Change				32.3%		43.6%		-43.9%		81.1%		16.5%		-17.3%		186.2%		-79.7%		116.5%		28.1%		-31.4%		224.4%		-38.0%		61.2%						114.8%		-25.5%		87.2%		106.3%

								% of Revenue		87.8%		80.1%		94.4%		63.7%		75.6%		80.9%		80.0%		87.1%		67.7%		82.2%		73.6%		112.7%		85.1%		77.7%		93.8%				81.7%		82.5%		82.0%		83.2%		86.2%

						Income before Tax				88		208		71		386		395		337		294		498		327		321		679		(147)		740		750		279				753		1,524		1,180		2,022		1,769

								% Change				136.4%		-65.9%		443.7%		2.3%		-14.7%		-12.8%		69.4%		-34.3%		-1.8%		111.5%		-121.6%		-603.4%		1.4%		-62.8%						102.4%		-22.6%		71.4%		49.9%

						Income Tax (benefit)				1		16		(87)		18		22		11		20		34		59		64		56		(43)		32		30		(14)				(52)		87		136		75		48

								Rate		1.1%		7.7%		-122.5%		4.7%		5.6%		3.3%		6.8%		6.8%		18.0%		19.9%		8.2%		29.3%		4.3%		4.0%		-5.0%				-6.9%		5.7%		11.5%		3.7%		2.7%

						Net Income				87		192		158		368		373		326		274		464		268		257		623		(104)		708		720		293				805		1,437		1,044		1,947		1,721

								Margin		12.0%		18.3%		12.4%		34.7%		23.0%		18.5%		18.6%		12.0%		26.5%		14.3%		24.2%		-9.0%		14.3%		21.4%		6.5%				19.6%		16.5%		16.0%		16.1%		13.4%





Statement of Cash Flows

										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

				Cash flow from Operating								 

						Net Income				87		192		158		368		373		326		274		464		268		257		623		-104		708		720		293

						Adj. to reconcile to net cash

								Amortization of deferred acquisition costs										108

								Amortization of deferred sales inducements										18

								Accretion of net investment premiums										-54

								Payment at inception of reinsurance agreements										16

								Net investment (income) loss										-30

								Net recognized (gains) losses on investments & derivitives										-547

								Policy acquisition costs deferred										-105

								Deferred income tax expense (benefit)										22

						Changes in operating assets & liabilities

								Accrued investment income										-21

								Interest sensitive contract liabilities										659

								Future policy benefits										-18

								Funds withheld assets and liabilities										95

								Other assets and liabilities										-91

						Consolidated variable interest entities related 

								Net recognized (gains) losses on investments & derivitives										-1

								Other operating activities, net										1

				Net Cash from Operating Activities														425

				Cash flow from Investing

						Sales, maturities, and repayments of:

								Available-for-sale securities

								Trading securities

								Equity Securities

								Mortgage loans

								Investment funds

								Derivitive instruments & other 

								Short-term investments

						Purchases of:

								Available-for-sale securities

								Trading securities

								Equity Securities

								Mortgage loans

								Investment funds

								Derivitive instruments & other 

								Short-term investments

						Consolidated variable interest entites related

								Sales, maturities, and repayments of investments

								Purchases of investments

						Deconsolidation of Athora Holding

						Other Investing activities

				Net cash used in Investing activiteis

				Cash flow from Financing

						Proceeds from ST Debt

						Repayment of ST Debt

						Proceeds from LT Debt

						Deposits on investment-type polcies 

						Withdrawls on investment-type policies

						Payments (for) from coinsurance agreements

						Net change in cash collateral posted for derivitive transactions

						Issuance of preferred stock

						Preferred stock dividends

						Repurchase of common stock

						Other financing activities, net

				Net cash from Financing Activities

				Net increase (decrease) in cash & equivalents

				Cash & equivalents beg.

				Cash & equivalents end
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Residual Income





Discounted Cash Flow

										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

						Income Before Taxes				88		208		71		386		395		337		294		498		327		321		679		(147)		740		750		279

						+ Interest Expense				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		10.23		10.22		10.22		10.22		10.22		10.22		10.23

						EBIT				88		208		71		386		395		337		294		498		337		331		689		(137)		750		760		289

						Tax Rate				1.1%		7.7%		-122.5%		4.7%		5.6%		3.3%		6.8%		6.8%		18.0%		19.9%		8.2%		29.3%		4.3%		4.0%		-5.0%

						NOPAT				87		192		158		368		373		326		274		464		276		265		632		(97)		718		730		304

						+ D&A				(42)		(5)		96		185		68		99		152		215		57		115		(264)		50		203		456		793

						+ Cap Ex				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						+ Change in NWC				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Free Cash Flow				45		187		254		553		441		425		426		679		333		380		368		(47)		921		1,186		1,097

						Present Value Factor

						PV FCF





Revenue



				*in millions of USD								Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019				FY2016		FY2017		FY2018		2019 YTD				Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

												03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				12/31/2016		12/31/2017		12/31/2018		9/30/19				12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21

				Premiums								60		60		85		35		52		379		72		1,962		278		731		526		1,833		1,966		733		2,605				240		2,465		3,368		5,304

										% Change				0.0%		41.7%		-58.8%		48.6%		628.8%		-81.0%		2625.0%		-85.8%		162.9%		-28.0%		248.5%		7.3%		-62.7%		255.4%						927.1%		36.6%		57.5%

										% of Total Revenue		8.3%		5.7%		6.7%		3.3%		3.2%		21.5%		4.9%		50.7%		27.5%		40.6%		20.4%		158.8%		39.6%		21.8%		57.9%				5.8%		28.2%		51.5%		41.3%



				Product Charges								66		69		71		75		81		85		86		88		96		106		119		128		125		132		135				281		340		449		392				142		150		158		166		175		184		194		204		215

										% Change				4.5%		2.9%		5.6%		8.0%		4.9%		1.2%		2.3%		9.1%		10.4%		12.3%		7.6%		-2.3%		5.6%		2.3%						21.0%		32.1%		-12.7%				5.3%

Michael D Parente: Michael D Parente:
average % change from previous quarters
		5.3%		5.3%		5.3%		5.3%		5.3%		5.3%		5.3%		5.3%

										% of Total Revenue		9.1%		6.6%		5.6%		7.1%		5.0%		4.8%		5.8%		2.3%		9.5%		5.9%		4.6%		11.1%		2.5%		3.9%		3.0%				6.8%		3.9%		6.9%		3.1%



				Net Investment Income								692		704		747		773		786		821		820		842		855		958		1,070		1,121		1,066		1,161		1,070				2,916		3,269		4,004		3,297				1,105		1,142		1,180		1,219		1,259		1,300		1,343		1,388		1,433

										% Change				1.7%		6.1%		3.5%		1.7%		4.5%		-0.1%		2.7%		1.5%		12.0%		11.7%		4.8%		-4.9%		8.9%		-7.8%						12.1%		22.5%		-17.7%				3.3%

Michael D Parente: Michael D Parente:
average % from previous quarters		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%

										% of Total Revenue		95.8%		67.2%		58.5%		72.8%		48.5%		46.6%		55.7%		21.7%		84.6%		53.2%		41.5%		97.1%		21.5%		34.5%		23.8%				71.0%		37.5%		61.2%		25.7%



				Investment Related Gains (losses)								(82)		225		380		129		682		460		473		957		(236)		(2)		816		(1,902)		1,772		1,316		688				652		2,572		(1,324)		3,776

										% Change				-374.4%		68.9%		-66.1%		428.7%		-32.6%		2.8%		102.3%		-124.7%		-99.2%		-40900.0%		-333.1%		-193.2%		-25.7%		-47.7%						294.5%		-151.5%		-385.2%

										% of Total Revenue		-11.4%		21.5%		29.8%		12.1%		42.1%		26.1%		32.1%		24.7%		-23.3%		-0.1%		31.7%		-164.8%		35.7%		39.1%		15.3%				15.9%		29.5%		-20.2%		29.4%



				Total Impairment Investment Losses

						OTT Impairment Losses

Michael D Parente: Michael D Parente:
OTT = Other-than-temporary						(22)		(2)		(7)		(1)		- 0		(12)		(11)		(6)		(3)		- 0		(7)		(14)		(2)		(7)		(34)				(32)		(29)		(24)		(43)				(9)		(9)		(9)		(9)		(9)		(9)		(9)		(9)		(9)

						OTT Impairment Reclass

Michael D Parente: Michael D Parente:
Reclassification either to or (from)
						12		(9)		1		(2)		(1)		1		(2)		(2)		- 0		- 0		4		2		1		1		9				2		(4)		6		11				1		1		1		1		1		1		1		1		1

												(10)		(11)		(6)		(3)		(1)		(11)		(13)		(8)		(3)		- 0		(3)		(12)		(1)		(6)						(30)		(33)		(18)		(32)

										% Change				10.0%		-45.5%		-50.0%		-66.7%		1000.0%		18.2%		-38.5%		-62.5%		-100.0%				300.0%		-91.7%		500.0%		-100.0%						10.0%		-45.5%		77.8%

										% of Total Revenue		-1.4%		-1.1%		-0.5%		-0.3%		-0.1%		-0.6%		-0.9%		-0.2%		-0.3%		0.0%		-0.1%		-1.0%		-0.0%		-0.2%		0.0%				-0.7%		-0.4%		-0.3%		-0.2%



				Total Consolidated Variable Interest Entities

						Net Investment Income						11		22		7		27		10		10		10		12		10		14		15		17		16		21		20				67		42		56		57				20

Michael D Parente: Michael D Parente:
Last few quarters, hold constant		

Michael D Parente: Michael D Parente:
average % from previous quarters		

Michael D Parente: Michael D Parente:
OTT = Other-than-temporary		

Michael D Parente: Michael D Parente:
Reclassification either to or (from)
																																																		20		20		20		20		20		20		20		20

						Investment Related gains (losses)						(23)		(31)		(16)		17		1		11		17		6		5		(11)		23		(35)		5		3		2				(53)		35		(18)		10				3		3		3		3		3		3		3		3		3

												(12)		(9)		(9)		44		11		21		27		18		15		3		38		(18)		21		24						14		77		38		67

										% Change				-25.0%		0.0%		-588.9%		-75.0%		90.9%		28.6%		-33.3%		-16.7%		-80.0%		1166.7%		-147.4%		-216.7%		14.3%		-100.0%						450.0%		-50.6%		76.3%

										% of Total Revenue		-1.7%		-0.9%		-0.7%		4.1%		0.7%		1.2%		1.8%		0.5%		1.5%		0.2%		1.5%		-1.6%		0.4%		0.7%		0.0%				0.3%		0.9%		0.6%		0.5%



				Other Income								8		9		8		9		8		8		8		13		6		6		10		4		12		9		6				34		37		26		27				8

Michael D Parente: Michael D Parente:
Average of last quarters		8		8		8		8		8		8		8		8

										% Change				12.5%		-11.1%		12.5%		-11.1%		0.0%		0.0%		62.5%		-53.8%		0.0%		66.7%		-60.0%		200.0%		-25.0%		-33.3%						8.8%		-29.7%		3.8%

										% of Total Revenue		1.1%		0.9%		0.6%		0.8%		0.5%		0.5%		0.5%		0.3%		0.6%		0.3%		0.4%		0.3%		0.2%		0.3%		0.1%				0.8%		0.4%		0.4%		0.2%



				Total Revenue								722		1,047		1,276		1,062		1,619		1,763		1,473		3,872		1,011		1,802		2,576		1,154		4,961		3,369		4,501				4,107		8,727		6,543		12,831				1,271.24		1,315.30		1,360.96		1,408.29		1,457.36		1,508.22		1,560.94		1,615.61		1,672.29

										% Change				45.0%		21.9%		-16.8%		52.4%		8.9%		-16.4%		162.9%		-73.9%		78.2%		43.0%		-55.2%		329.9%		-32.1%		33.6%						112.5%		-25.0%		96.1%

														45.0%		21.9%		-16.8%		52.4%		8.9%		-16.4%		162.9%		-73.9%		78.2%		43.0%		-55.2%		329.9%		-32.1%		33.6%														-71.8%		3.5%		3.5%		3.5%		3.5%		3.5%		3.5%		3.5%		3.5%





Expenses



				*in millions of USD								Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019				FY2016		FY2017		FY2018		2019 YTD

												03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				12/31/2016		12/31/2017		12/31/2018		6/30/19

				Interest Sensistive Contract Benefits								253		333		482		225		696		553		621		960		19		342		742		(825)		1,516		1,094		801				1,293		2,830		278		3,411

										% Change				31.6%		44.7%		-53.3%		209.3%		-20.5%		12.3%		54.6%		-98.0%		1700.0%		117.0%		-211.2%		-283.8%		-27.8%		-26.8%						118.9%		-90.2%		1127.0%



				Amoritization of Deferred Sales								4		2		14		20		18		11		13		21		20		23		23		(12)		5		13		20				40		63		54		38

										% Change				-50.0%		600.0%		42.9%		-10.0%		-38.9%		18.2%		61.5%		-4.8%		15.0%		0.0%		-152.2%		-141.7%		160.0%		53.8%						57.5%		-14.3%		-29.6%



				Future Policy & other benefits								224		261		377		181		214		578		259		2,112		401		864		928		1,994		2,295		1,057		2,872				1,043		3,163		4,187		6,224

										% Change				16.5%		44.4%		-52.0%		18.2%		170.1%		-55.2%		715.4%		-81.0%		115.5%		7.4%		114.9%		15.1%		-53.9%		171.7%						203.3%		32.4%		48.7%



				Amoritization of deferred acquistions								28		62		113		101		108		67		80		99		89		89		36		(33)		231		261		323				304		354		181		815

										% Change				121.4%		82.3%		-10.6%		6.9%		-38.0%		19.4%		23.8%		-10.1%		0.0%		-59.6%		-191.7%		-800.0%		13.0%		23.8%						16.4%		-48.9%		350.3%



				Dividends to Policyholders								17		13		35		(28)		32		49		48		(11)		13		9		10		5		9		9		12				37		118		37		30

										% Change				-23.5%		169.2%		-180.0%		-214.3%		53.1%		-2.0%		-122.9%		-218.2%		-30.8%		11.1%		-50.0%		80.0%		0.0%		33.3%						218.9%		-68.6%		-18.9%



				Policy & other operating expenses								104		163		180		177		156		168		158		193		142		154		158		172		165		185		194				624		675		626		544

										% Change				56.7%		10.4%		-1.7%		-11.9%		7.7%		-6.0%		22.2%		-26.4%		8.5%		2.6%		8.9%		-4.1%		12.1%		4.9%						8.2%		-7.3%		-13.1%



				Op. Ex. For Interest Entities								4		5		4		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0						13		- 0		- 0		- 0

										% Change				25.0%		-20.0%		-100.0%																												-100.0%				



				Total Benefits and Expenses								634		839		1,205		676		1,224		1,426		1,179		3,374		684		1,481		1,897		1,301		4,221		2,619		4,222				3,354		7,203		5,363		11,062

										% Change				32.3%		43.6%		-43.9%		81.1%		16.5%		-17.3%		186.2%		-79.7%		116.5%		28.1%		-31.4%		224.4%		-38.0%		61.2%						114.8%		-25.5%		106.3%





Beta

						Athene Holdings										S&P 500 Index										Beta

						Date		Adj Close		Daily Return						Date		Adj Close		Daily Return						6-month		1.39

						8/19/16		109.00								8/19/16		205.23								1-year		1.13

						8/22/16		108.50		-0.5%						8/22/16		205.22		-0.0%						2-year		1.00

						8/23/16		108.00		-0.5%						8/23/16		205.63		0.2%						3-year		0.88

						8/24/16		110.00		1.9%						8/24/16		204.58		-0.5%						Max		0.84

						8/25/16		110.00		0.0%						8/25/16		204.44		-0.1%

						8/26/16		110.00		0.0%						8/26/16		204.06		-0.2%

						8/29/16		110.00		0.0%						8/29/16		205.06		0.5%

						8/30/16		110.00		0.0%						8/30/16		204.72		-0.2%

						8/31/16		110.00		0.0%						8/31/16		204.14		-0.3%

						9/1/16		109.25		-0.7%						9/1/16		204.15		0.0%

						9/2/16		109.40		0.1%						9/2/16		205.07		0.5%

						9/6/16		110.00		0.5%						9/6/16		205.69		0.3%

						9/7/16		111.00		0.9%						9/7/16		205.67		-0.0%

						9/8/16		112.00		0.9%						9/8/16		205.20		-0.2%

						9/9/16		111.90		-0.1%						9/9/16		200.29		-2.4%

						9/12/16		111.90		0.0%						9/12/16		203.16		1.4%

						9/13/16		111.90		0.0%						9/13/16		200.24		-1.4%

						9/14/16		111.90		0.0%						9/14/16		200.17		-0.0%

						9/15/16		111.00		-0.8%						9/15/16		202.17		1.0%

						9/16/16		111.00		0.0%						9/16/16		201.39		-0.4%

						9/19/16		111.00		0.0%						9/19/16		201.42		0.0%

						9/20/16		111.00		0.0%						9/20/16		201.43		0.0%

						9/21/16		112.00		0.9%						9/21/16		203.70		1.1%

						9/22/16		114.95		2.6%						9/22/16		204.98		0.6%

						9/23/16		115.00		0.0%						9/23/16		203.86		-0.5%

						9/26/16		115.00		0.0%						9/26/16		202.21		-0.8%

						9/27/16		115.00		0.0%						9/27/16		203.46		0.6%

						9/28/16		119.75		4.1%						9/28/16		204.47		0.5%

						9/29/16		119.00		-0.6%						9/29/16		202.62		-0.9%

						9/30/16		115.00		-3.4%						9/30/16		204.15		0.8%

						10/3/16		115.00		0.0%						10/3/16		203.66		-0.2%

						10/4/16		115.00		0.0%						10/4/16		202.62		-0.5%

						10/5/16		113.00		-1.7%						10/5/16		203.52		0.4%

						10/6/16		113.00		0.0%						10/6/16		203.66		0.1%

						10/7/16		110.00		-2.7%						10/7/16		202.96		-0.3%

						10/10/16		110.00		0.0%						10/10/16		204.02		0.5%

						10/11/16		110.00		0.0%						10/11/16		201.44		-1.3%

						10/12/16		110.00		0.0%						10/12/16		201.71		0.1%

						10/13/16		109.00		-0.9%						10/13/16		201.05		-0.3%

						10/14/16		109.00		0.0%						10/14/16		201.15		0.1%

						10/17/16		109.00		0.0%						10/17/16		200.45		-0.3%

						10/18/16		109.50		0.5%						10/18/16		201.71		0.6%

						10/19/16		109.95		0.4%						10/19/16		202.25		0.3%

						10/20/16		109.95		0.0%						10/20/16		201.87		-0.2%

						10/21/16		109.00		-0.9%						10/21/16		201.96		0.0%

						10/24/16		109.00		0.0%						10/24/16		202.82		0.4%

						10/25/16		106.00		-2.8%						10/25/16		202.14		-0.3%

						10/26/16		104.25		-1.7%						10/26/16		201.74		-0.2%

						10/27/16		103.00		-1.2%						10/27/16		201.20		-0.3%

						10/28/16		109.70		6.5%						10/28/16		200.60		-0.3%

						10/31/16		109.70		0.0%						10/31/16		200.61		0.0%

						11/1/16		109.70		0.0%						11/1/16		199.16		-0.7%

						11/2/16		109.70		0.0%						11/2/16		197.96		-0.6%

						11/3/16		106.00		-3.4%						11/3/16		197.05		-0.5%

						11/4/16		109.00		2.8%						11/4/16		196.84		-0.1%

						11/7/16		109.00		0.0%						11/7/16		201.18		2.2%

						11/8/16		109.00		0.0%						11/8/16		202.08		0.5%

						11/9/16		106.10		-2.7%						11/9/16		204.23		1.1%

						11/10/16		108.90		2.6%						11/10/16		204.74		0.2%

						11/11/16		104.00		-4.5%						11/11/16		204.27		-0.2%

						11/14/16		109.00		4.8%						11/14/16		204.43		0.1%

						11/15/16		106.10		-2.7%						11/15/16		206.02		0.8%

						11/16/16		106.05		-0.0%						11/16/16		205.63		-0.2%

						11/17/16		106.05		0.0%						11/17/16		206.69		0.5%

						11/18/16		106.05		0.0%						11/18/16		206.23		-0.2%

						11/21/16		106.00		-0.0%						11/21/16		207.79		0.8%

						11/22/16		106.10		0.1%						11/22/16		208.19		0.2%

						11/23/16		108.90		2.6%						11/23/16		208.30		0.1%

						11/25/16		107.00		-1.7%						11/25/16		209.08		0.4%

						11/28/16		111.70		4.4%						11/28/16		208.10		-0.5%

						11/29/16		111.50		-0.2%						11/29/16		208.50		0.2%

						11/30/16		108.20		-3.0%						11/30/16		208.00		-0.2%

						12/1/16		108.20		0.0%						12/1/16		207.24		-0.4%

						12/2/16		108.00		-0.2%						12/2/16		207.34		0.1%

						12/5/16		106.00		-1.9%						12/5/16		208.59		0.6%

						12/6/16		106.00		0.0%						12/6/16		209.25		0.3%

						12/7/16		107.00		0.9%						12/7/16		211.99		1.3%

						12/8/16		110.00		2.8%						12/8/16		212.50		0.2%

						12/9/16		44.05		-60.0%						12/9/16		213.79		0.6%

						12/12/16		45.50		3.3%						12/12/16		213.54		-0.1%

						12/13/16		45.46		-0.1%						12/13/16		214.97		0.7%

						12/14/16		45.82		0.8%						12/14/16		213.19		-0.8%

						12/15/16		46.90		2.4%						12/15/16		214.07		0.4%

						12/16/16		46.51		-0.8%						12/16/16		213.65		-0.2%

						12/19/16		45.73		-1.7%						12/19/16		214.12		0.2%

						12/20/16		45.45		-0.6%						12/20/16		214.94		0.4%

						12/21/16		45.69		0.5%						12/21/16		214.35		-0.3%

						12/22/16		46.99		2.8%						12/22/16		213.98		-0.2%

						12/23/16		46.74		-0.5%						12/23/16		214.29		0.1%

						12/27/16		46.90		0.3%						12/27/16		214.82		0.2%

						12/28/16		46.83		-0.1%						12/28/16		213.05		-0.8%

						12/29/16		47.11		0.6%						12/29/16		213.00		-0.0%

						12/30/16		47.99		1.9%						12/30/16		212.22		-0.4%

						1/3/17		47.82		-0.4%						1/3/17		213.84		0.8%

						1/4/17		48.03		0.4%						1/4/17		215.11		0.6%

						1/5/17		47.20		-1.7%						1/5/17		214.94		-0.1%

						1/6/17		47.12		-0.2%						1/6/17		215.71		0.4%

						1/9/17		46.93		-0.4%						1/9/17		215.00		-0.3%

						1/10/17		46.73		-0.4%						1/10/17		215.00		0.0%

						1/11/17		45.90		-1.8%						1/11/17		215.61		0.3%

						1/12/17		46.24		0.7%						1/12/17		215.07		-0.3%

						1/13/17		46.94		1.5%						1/13/17		215.56		0.2%

						1/17/17		46.06		-1.9%						1/17/17		214.80		-0.4%

						1/18/17		46.22		0.3%						1/18/17		215.28		0.2%

						1/19/17		46.05		-0.4%						1/19/17		214.48		-0.4%

						1/20/17		46.33		0.6%						1/20/17		215.27		0.4%

						1/23/17		46.35		0.0%						1/23/17		214.71		-0.3%

						1/24/17		46.36		0.0%						1/24/17		216.08		0.6%

						1/25/17		47.02		1.4%						1/25/17		217.95		0.9%

						1/26/17		46.96		-0.1%						1/26/17		217.73		-0.1%

						1/27/17		47.04		0.2%						1/27/17		217.38		-0.2%

						1/30/17		46.75		-0.6%						1/30/17		216.04		-0.6%

						1/31/17		46.93		0.4%						1/31/17		216.02		-0.0%

						2/1/17		47.17		0.5%						2/1/17		216.10		0.0%

						2/2/17		47.04		-0.3%						2/2/17		216.24		0.1%

						2/3/17		48.00		2.0%						2/3/17		217.74		0.7%

						2/6/17		49.03		2.1%						2/6/17		217.35		-0.2%

						2/7/17		50.30		2.6%						2/7/17		217.36		0.0%

						2/8/17		50.21		-0.2%						2/8/17		217.64		0.1%

						2/9/17		51.27		2.1%						2/9/17		218.93		0.6%

						2/10/17		51.87		1.2%						2/10/17		219.80		0.4%

						2/13/17		51.78		-0.2%						2/13/17		220.99		0.5%

						2/14/17		52.35		1.1%						2/14/17		221.87		0.4%

						2/15/17		51.94		-0.8%						2/15/17		223.03		0.5%

						2/16/17		51.23		-1.4%						2/16/17		222.84		-0.1%

						2/17/17		50.46		-1.5%						2/17/17		223.19		0.2%

						2/21/17		51.07		1.2%						2/21/17		224.52		0.6%

						2/22/17		51.45		0.7%						2/22/17		224.32		-0.1%

						2/23/17		51.97		1.0%						2/23/17		224.48		0.1%

						2/24/17		52.08		0.2%						2/24/17		224.76		0.1%

						2/27/17		52.38		0.6%						2/27/17		225.11		0.2%

						2/28/17		51.97		-0.8%						2/28/17		224.50		-0.3%

						3/1/17		52.76		1.5%						3/1/17		227.65		1.4%

						3/2/17		51.76		-1.9%						3/2/17		226.21		-0.6%

						3/3/17		52.02		0.5%						3/3/17		226.36		0.1%

						3/6/17		51.56		-0.9%						3/6/17		225.68		-0.3%

						3/7/17		51.44		-0.2%						3/7/17		225.01		-0.3%

						3/8/17		51.25		-0.4%						3/8/17		224.59		-0.2%

						3/9/17		51.62		0.7%						3/9/17		224.87		0.1%

						3/10/17		50.89		-1.4%						3/10/17		225.66		0.4%

						3/13/17		50.85		-0.1%						3/13/17		225.78		0.1%

						3/14/17		50.50		-0.7%						3/14/17		224.91		-0.4%

						3/15/17		51.40		1.8%						3/15/17		226.86		0.9%

						3/16/17		53.72		4.5%						3/16/17		226.41		-0.2%

						3/17/17		52.12		-3.0%						3/17/17		226.02		-0.2%

						3/20/17		51.95		-0.3%						3/20/17		225.77		-0.1%

						3/21/17		51.25		-1.3%						3/21/17		222.87		-1.3%

						3/22/17		50.24		-2.0%						3/22/17		223.39		0.2%

						3/23/17		50.95		1.4%						3/23/17		223.15		-0.1%

						3/24/17		50.92		-0.1%						3/24/17		222.99		-0.1%

						3/27/17		50.71		-0.4%						3/27/17		222.76		-0.1%

						3/28/17		49.82		-1.8%						3/28/17		224.38		0.7%

						3/29/17		49.87		0.1%						3/29/17		224.59		0.1%

						3/30/17		49.76		-0.2%						3/30/17		225.31		0.3%

						3/31/17		49.99		0.5%						3/31/17		224.79		-0.2%

						4/3/17		50.50		1.0%						4/3/17		224.39		-0.2%

						4/4/17		50.74		0.5%						4/4/17		224.54		0.1%

						4/5/17		51.07		0.7%						4/5/17		223.87		-0.3%

						4/6/17		51.81		1.4%						4/6/17		224.50		0.3%

						4/7/17		52.00		0.4%						4/7/17		224.27		-0.1%

						4/10/17		52.20		0.4%						4/10/17		224.40		0.1%

						4/11/17		51.90		-0.6%						4/11/17		224.14		-0.1%

						4/12/17		51.35		-1.1%						4/12/17		223.15		-0.4%

						4/13/17		51.69		0.7%						4/13/17		221.71		-0.6%

						4/17/17		53.35		3.2%						4/17/17		223.67		0.9%

						4/18/17		53.19		-0.3%						4/18/17		223.00		-0.3%

						4/19/17		53.50		0.6%						4/19/17		222.59		-0.2%

						4/20/17		53.48		-0.0%						4/20/17		224.40		0.8%

						4/21/17		52.83		-1.2%						4/21/17		223.69		-0.3%

						4/24/17		53.75		1.7%						4/24/17		226.15		1.1%

						4/25/17		54.13		0.7%						4/25/17		227.46		0.6%

						4/26/17		54.22		0.2%						4/26/17		227.32		-0.1%

						4/27/17		53.75		-0.9%						4/27/17		227.51		0.1%

						4/28/17		53.31		-0.8%						4/28/17		227.02		-0.2%

						5/1/17		53.65		0.6%						5/1/17		227.59		0.3%

						5/2/17		54.30		1.2%						5/2/17		227.67		0.0%

						5/3/17		53.30		-1.8%						5/3/17		227.40		-0.1%

						5/4/17		53.04		-0.5%						5/4/17		227.66		0.1%

						5/5/17		53.50		0.9%						5/5/17		228.56		0.4%

						5/8/17		54.09		1.1%						5/8/17		228.52		-0.0%

						5/9/17		53.75		-0.6%						5/9/17		228.31		-0.1%

						5/10/17		54.00		0.5%						5/10/17		228.72		0.2%

						5/11/17		53.63		-0.7%						5/11/17		228.26		-0.2%

						5/12/17		52.99		-1.2%						5/12/17		227.87		-0.2%

						5/15/17		53.67		1.3%						5/15/17		229.13		0.6%

						5/16/17		52.71		-1.8%						5/16/17		228.92		-0.1%

						5/17/17		51.92		-1.5%						5/17/17		224.86		-1.8%

						5/18/17		50.86		-2.0%						5/18/17		225.77		0.4%

						5/19/17		51.12		0.5%						5/19/17		227.24		0.7%

						5/22/17		51.13		0.0%						5/22/17		228.39		0.5%

						5/23/17		49.09		-4.0%						5/23/17		228.89		0.2%

						5/24/17		48.97		-0.2%						5/24/17		229.43		0.2%

						5/25/17		49.52		1.1%						5/25/17		230.53		0.5%

						5/26/17		49.14		-0.8%						5/26/17		230.48		-0.0%

						5/30/17		49.25		0.2%						5/30/17		230.28		-0.1%

						5/31/17		49.28		0.1%						5/31/17		230.22		-0.0%

						6/1/17		49.68		0.8%						6/1/17		232.05		0.8%

						6/2/17		49.17		-1.0%						6/2/17		232.82		0.3%

						6/5/17		48.83		-0.7%						6/5/17		232.65		-0.1%

						6/6/17		49.59		1.6%						6/6/17		231.91		-0.3%

						6/7/17		48.79		-1.6%						6/7/17		232.34		0.2%

						6/8/17		49.61		1.7%						6/8/17		232.45		0.0%

						6/9/17		50.03		0.8%						6/9/17		232.10		-0.2%

						6/12/17		49.48		-1.1%						6/12/17		232.05		-0.0%

						6/13/17		49.77		0.6%						6/13/17		233.19		0.5%

						6/14/17		49.30		-0.9%						6/14/17		232.89		-0.1%

						6/15/17		49.48		0.4%						6/15/17		232.44		-0.2%

						6/16/17		48.87		-1.2%						6/16/17		232.49		0.0%

						6/19/17		50.32		3.0%						6/19/17		234.43		0.8%

						6/20/17		49.84		-1.0%						6/20/17		232.85		-0.7%

						6/21/17		49.87		0.1%						6/21/17		232.79		-0.0%

						6/22/17		50.10		0.5%						6/22/17		232.68		-0.0%

						6/23/17		50.25		0.3%						6/23/17		232.96		0.1%

						6/26/17		49.38		-1.7%						6/26/17		233.12		0.1%

						6/27/17		49.11		-0.5%						6/27/17		231.24		-0.8%

						6/28/17		49.94		1.7%						6/28/17		233.31		0.9%

						6/29/17		49.52		-0.8%						6/29/17		231.26		-0.9%

						6/30/17		49.61		0.2%						6/30/17		231.69		0.2%

						7/3/17		50.02		0.8%						7/3/17		232.08		0.2%

						7/5/17		49.66		-0.7%						7/5/17		232.62		0.2%

						7/6/17		49.23		-0.9%						7/6/17		230.49		-0.9%

						7/7/17		49.27		0.1%						7/7/17		231.98		0.6%

						7/10/17		49.64		0.8%						7/10/17		232.23		0.1%

						7/11/17		49.02		-1.2%						7/11/17		232.06		-0.1%

						7/12/17		48.85		-0.3%						7/12/17		233.81		0.8%

						7/13/17		49.58		1.5%						7/13/17		234.20		0.2%

						7/14/17		49.77		0.4%						7/14/17		235.29		0.5%

						7/17/17		50.15		0.8%						7/17/17		235.26		-0.0%

						7/18/17		49.70		-0.9%						7/18/17		235.39		0.1%

						7/19/17		50.10		0.8%						7/19/17		236.66		0.5%

						7/20/17		50.36		0.5%						7/20/17		236.77		0.0%

						7/21/17		50.03		-0.7%						7/21/17		236.56		-0.1%

						7/24/17		50.85		1.6%						7/24/17		236.50		-0.0%

						7/25/17		50.72		-0.3%						7/25/17		237.07		0.2%

						7/26/17		50.22		-1.0%						7/26/17		237.08		0.0%

						7/27/17		50.41		0.4%						7/27/17		236.86		-0.1%

						7/28/17		50.26		-0.3%						7/28/17		236.58		-0.1%

						7/31/17		50.53		0.5%						7/31/17		236.45		-0.1%

						8/1/17		50.81		0.6%						8/1/17		236.98		0.2%

						8/2/17		50.79		-0.0%						8/2/17		237.09		0.0%

						8/3/17		50.28		-1.0%						8/3/17		236.63		-0.2%

						8/4/17		49.90		-0.8%						8/4/17		237.06		0.2%

						8/7/17		50.05		0.3%						8/7/17		237.50		0.2%

						8/8/17		50.41		0.7%						8/8/17		236.92		-0.2%

						8/9/17		49.36		-2.1%						8/9/17		236.91		-0.0%

						8/10/17		51.73		4.8%						8/10/17		233.57		-1.4%

						8/11/17		52.60		1.7%						8/11/17		233.91		0.1%

						8/14/17		52.97		0.7%						8/14/17		236.23		1.0%

						8/15/17		52.84		-0.2%						8/15/17		236.20		-0.0%

						8/16/17		52.84		0.0%						8/16/17		236.61		0.2%

						8/17/17		52.04		-1.5%						8/17/17		232.92		-1.6%

						8/18/17		51.66		-0.7%						8/18/17		232.56		-0.2%

						8/21/17		51.44		-0.4%						8/21/17		232.74		0.1%

						8/22/17		52.11		1.3%						8/22/17		235.18		1.0%

						8/23/17		52.76		1.2%						8/23/17		234.33		-0.4%

						8/24/17		53.20		0.8%						8/24/17		233.79		-0.2%

						8/25/17		53.32		0.2%						8/25/17		234.33		0.2%

						8/28/17		53.36		0.1%						8/28/17		234.34		0.0%

						8/29/17		53.01		-0.7%						8/29/17		234.61		0.1%

						8/30/17		53.00		-0.0%						8/30/17		235.72		0.5%

						8/31/17		53.51		1.0%						8/31/17		237.14		0.6%

						9/1/17		54.34		1.6%						9/1/17		237.48		0.1%

						9/5/17		52.76		-2.9%						9/5/17		235.77		-0.7%

						9/6/17		52.86		0.2%						9/6/17		236.57		0.3%

						9/7/17		50.91		-3.7%						9/7/17		236.55		-0.0%

						9/8/17		51.41		1.0%						9/8/17		236.27		-0.1%

						9/11/17		52.20		1.5%						9/11/17		238.79		1.1%

						9/12/17		53.01		1.6%						9/12/17		239.59		0.3%

						9/13/17		52.87		-0.3%						9/13/17		239.71		0.0%

						9/14/17		53.19		0.6%						9/14/17		239.63		-0.0%

						9/15/17		53.12		-0.1%						9/15/17		239.95		0.1%

						9/18/17		53.51		0.7%						9/18/17		240.46		0.2%

						9/19/17		53.78		0.5%						9/19/17		240.70		0.1%

						9/20/17		53.81		0.1%						9/20/17		240.79		0.0%

						9/21/17		53.87		0.1%						9/21/17		240.15		-0.3%

						9/22/17		54.00		0.2%						9/22/17		240.19		0.0%

						9/25/17		53.99		-0.0%						9/25/17		239.70		-0.2%

						9/26/17		54.15		0.3%						9/26/17		239.85		0.1%

						9/27/17		54.19		0.1%						9/27/17		240.78		0.4%

						9/28/17		54.01		-0.3%						9/28/17		241.07		0.1%

						9/29/17		53.84		-0.3%						9/29/17		241.92		0.4%

						10/2/17		53.66		-0.3%						10/2/17		242.97		0.4%

						10/3/17		53.61		-0.1%						10/3/17		243.49		0.2%

						10/4/17		53.52		-0.2%						10/4/17		243.78		0.1%

						10/5/17		54.21		1.3%						10/5/17		245.22		0.6%

						10/6/17		54.52		0.6%						10/6/17		244.94		-0.1%

						10/9/17		54.65		0.2%						10/9/17		244.54		-0.2%

						10/10/17		55.02		0.7%						10/10/17		245.18		0.3%

						10/11/17		54.75		-0.5%						10/11/17		245.57		0.2%

						10/12/17		54.64		-0.2%						10/12/17		245.20		-0.1%

						10/13/17		54.58		-0.1%						10/13/17		245.50		0.1%

						10/16/17		54.79		0.4%						10/16/17		245.83		0.1%

						10/17/17		54.23		-1.0%						10/17/17		246.00		0.1%

						10/18/17		54.33		0.2%						10/18/17		246.24		0.1%

						10/19/17		54.41		0.1%						10/19/17		246.31		0.0%

						10/20/17		53.72		-1.3%						10/20/17		247.58		0.5%

						10/23/17		53.95		0.4%						10/23/17		246.62		-0.4%

						10/24/17		54.32		0.7%						10/24/17		247.05		0.2%

						10/25/17		53.15		-2.2%						10/25/17		245.83		-0.5%

						10/26/17		53.25		0.2%						10/26/17		246.15		0.1%

						10/27/17		53.24		-0.0%						10/27/17		248.16		0.8%

						10/30/17		52.94		-0.6%						10/30/17		247.23		-0.4%

						10/31/17		52.13		-1.5%						10/31/17		247.62		0.2%

						11/1/17		51.14		-1.9%						11/1/17		247.95		0.1%

						11/2/17		47.58		-7.0%						11/2/17		248.04		0.0%

						11/3/17		47.57		-0.0%						11/3/17		248.87		0.3%

						11/6/17		48.53		2.0%						11/6/17		249.26		0.2%

						11/7/17		49.53		2.1%						11/7/17		249.08		-0.1%

						11/8/17		49.00		-1.1%						11/8/17		249.51		0.2%

						11/9/17		48.77		-0.5%						11/9/17		248.60		-0.4%

						11/10/17		48.22		-1.1%						11/10/17		248.52		-0.0%

						11/13/17		48.39		0.4%						11/13/17		248.76		0.1%

						11/14/17		48.26		-0.3%						11/14/17		248.18		-0.2%

						11/15/17		48.92		1.4%						11/15/17		246.94		-0.5%

						11/16/17		49.29		0.8%						11/16/17		249.03		0.9%

						11/17/17		49.24		-0.1%						11/17/17		248.30		-0.3%

						11/20/17		49.08		-0.3%						11/20/17		248.73		0.2%

						11/21/17		49.23		0.3%						11/21/17		250.35		0.7%

						11/22/17		49.30		0.1%						11/22/17		250.13		-0.1%

						11/24/17		48.95		-0.7%						11/24/17		250.71		0.2%

						11/27/17		48.60		-0.7%						11/27/17		250.58		-0.0%

						11/28/17		48.60		0.0%						11/28/17		253.13		1.0%

						11/29/17		49.78		2.4%						11/29/17		252.97		-0.1%

						11/30/17		48.07		-3.4%						11/30/17		255.19		0.9%

						12/1/17		47.31		-1.6%						12/1/17		254.66		-0.2%

						12/4/17		46.69		-1.3%						12/4/17		254.35		-0.1%

						12/5/17		47.65		2.1%						12/5/17		253.43		-0.4%

						12/6/17		48.06		0.9%						12/6/17		253.48		0.0%

						12/7/17		47.89		-0.4%						12/7/17		254.28		0.3%

						12/8/17		51.50		7.5%						12/8/17		255.67		0.5%

						12/11/17		51.16		-0.7%						12/11/17		256.44		0.3%

						12/12/17		51.72		1.1%						12/12/17		256.89		0.2%

						12/13/17		51.14		-1.1%						12/13/17		256.86		-0.0%

						12/14/17		50.24		-1.8%						12/14/17		255.81		-0.4%

						12/15/17		50.74		1.0%						12/15/17		257.94		0.8%

						12/18/17		51.36		1.2%						12/18/17		259.58		0.6%

						12/19/17		50.49		-1.7%						12/19/17		258.58		-0.4%

						12/20/17		50.76		0.5%						12/20/17		258.45		-0.1%

						12/21/17		52.34		3.1%						12/21/17		258.98		0.2%

						12/22/17		51.82		-1.0%						12/22/17		258.91		-0.0%

						12/26/17		51.75		-0.1%						12/26/17		258.60		-0.1%

						12/27/17		51.79		0.1%						12/27/17		258.73		0.0%

						12/28/17		51.82		0.1%						12/28/17		259.26		0.2%

						12/29/17		51.71		-0.2%						12/29/17		258.28		-0.4%

						1/2/18		50.90		-1.6%						1/2/18		260.13		0.7%

						1/3/18		50.66		-0.5%						1/3/18		261.78		0.6%

						1/4/18		50.94		0.6%						1/4/18		262.88		0.4%

						1/5/18		51.11		0.3%						1/5/18		264.63		0.7%

						1/8/18		50.64		-0.9%						1/8/18		265.12		0.2%

						1/9/18		50.50		-0.3%						1/9/18		265.72		0.2%

						1/10/18		51.26		1.5%						1/10/18		265.31		-0.2%

						1/11/18		51.37		0.2%						1/11/18		267.24		0.7%

						1/12/18		51.04		-0.6%						1/12/18		268.99		0.7%

						1/16/18		51.31		0.5%						1/16/18		268.07		-0.3%

						1/17/18		51.61		0.6%						1/17/18		270.62		1.0%

						1/18/18		51.62		0.0%						1/18/18		270.17		-0.2%

						1/19/18		51.59		-0.1%						1/19/18		271.40		0.5%

						1/22/18		52.10		1.0%						1/22/18		273.60		0.8%

						1/23/18		52.20		0.2%						1/23/18		274.18		0.2%

						1/24/18		51.89		-0.6%						1/24/18		274.08		-0.0%

						1/25/18		51.54		-0.7%						1/25/18		274.19		0.0%

						1/26/18		51.60		0.1%						1/26/18		277.37		1.2%

						1/29/18		51.33		-0.5%						1/29/18		275.53		-0.7%

						1/30/18		50.35		-1.9%						1/30/18		272.70		-1.0%

						1/31/18		50.16		-0.4%						1/31/18		272.84		0.0%

						2/1/18		51.31		2.3%						2/1/18		272.53		-0.1%

						2/2/18		50.35		-1.9%						2/2/18		266.60		-2.2%

						2/5/18		48.42		-3.8%						2/5/18		255.45		-4.2%

						2/6/18		48.18		-0.5%						2/6/18		260.48		2.0%

						2/7/18		48.05		-0.3%						2/7/18		259.07		-0.5%

						2/8/18		46.89		-2.4%						2/8/18		249.35		-3.8%

						2/9/18		46.67		-0.5%						2/9/18		253.09		1.5%

						2/12/18		47.39		1.5%						2/12/18		256.81		1.5%

						2/13/18		47.00		-0.8%						2/13/18		257.45		0.2%

						2/14/18		48.63		3.5%						2/14/18		260.92		1.3%

						2/15/18		49.02		0.8%						2/15/18		264.25		1.3%

						2/16/18		49.29		0.6%						2/16/18		264.33		0.0%

						2/20/18		48.45		-1.7%						2/20/18		262.68		-0.6%

						2/21/18		48.62		0.4%						2/21/18		261.37		-0.5%

						2/22/18		47.30		-2.7%						2/22/18		261.71		0.1%

						2/23/18		48.23		2.0%						2/23/18		265.88		1.6%

						2/26/18		48.14		-0.2%						2/26/18		268.97		1.2%

						2/27/18		48.05		-0.2%						2/27/18		265.61		-1.2%

						2/28/18		47.21		-1.7%						2/28/18		262.92		-1.0%

						3/1/18		46.93		-0.6%						3/1/18		259.10		-1.5%

						3/2/18		47.86		2.0%						3/2/18		260.43		0.5%

						3/5/18		48.46		1.3%						3/5/18		263.44		1.2%

						3/6/18		49.70		2.6%						3/6/18		264.11		0.3%

						3/7/18		52.54		5.7%						3/7/18		264.01		-0.0%

						3/8/18		52.33		-0.4%						3/8/18		265.29		0.5%

						3/9/18		52.37		0.1%						3/9/18		269.91		1.7%

						3/12/18		52.50		0.2%						3/12/18		269.57		-0.1%

						3/13/18		51.49		-1.9%						3/13/18		267.83		-0.6%

						3/14/18		50.10		-2.7%						3/14/18		266.45		-0.5%

						3/15/18		49.99		-0.2%						3/15/18		266.16		-0.1%

						3/16/18		49.99		0.0%						3/16/18		266.45		0.1%

						3/19/18		49.69		-0.6%						3/19/18		262.84		-1.4%

						3/20/18		50.35		1.3%						3/20/18		263.29		0.2%

						3/21/18		50.31		-0.1%						3/21/18		262.79		-0.2%

						3/22/18		49.19		-2.2%						3/22/18		256.22		-2.5%

						3/23/18		47.87		-2.7%						3/23/18		250.76		-2.1%

						3/26/18		49.16		2.7%						3/26/18		257.62		2.7%

						3/27/18		48.24		-1.9%						3/27/18		253.23		-1.7%

						3/28/18		47.55		-1.4%						3/28/18		252.49		-0.3%

						3/29/18		47.81		0.5%						3/29/18		255.71		1.3%

						4/2/18		47.40		-0.9%						4/2/18		250.19		-2.2%

						4/3/18		48.17		1.6%						4/3/18		253.40		1.3%

						4/4/18		47.84		-0.7%						4/4/18		256.11		1.1%

						4/5/18		47.95		0.2%						4/5/18		258.13		0.8%

						4/6/18		47.55		-0.8%						4/6/18		252.38		-2.2%

						4/9/18		47.54		-0.0%						4/9/18		253.62		0.5%

						4/10/18		47.99		0.9%						4/10/18		257.66		1.6%

						4/11/18		47.99		0.0%						4/11/18		256.30		-0.5%

						4/12/18		48.31		0.7%						4/12/18		258.41		0.8%

						4/13/18		48.10		-0.4%						4/13/18		257.66		-0.3%

						4/16/18		48.84		1.5%						4/16/18		259.77		0.8%

						4/17/18		48.43		-0.8%						4/17/18		262.55		1.1%

						4/18/18		49.10		1.4%						4/18/18		262.75		0.1%

						4/19/18		49.35		0.5%						4/19/18		261.29		-0.6%

						4/20/18		49.34		-0.0%						4/20/18		259.07		-0.8%

						4/23/18		49.65		0.6%						4/23/18		259.03		-0.0%

						4/24/18		49.26		-0.8%						4/24/18		255.55		-1.3%

						4/25/18		49.20		-0.1%						4/25/18		256.18		0.2%

						4/26/18		49.23		0.1%						4/26/18		258.78		1.0%

						4/27/18		49.54		0.6%						4/27/18		259.03		0.1%

						4/30/18		49.00		-1.1%						4/30/18		257.03		-0.8%

						5/1/18		49.29		0.6%						5/1/18		257.49		0.2%

						5/2/18		48.49		-1.6%						5/2/18		255.76		-0.7%

						5/3/18		47.56		-1.9%						5/3/18		255.20		-0.2%

						5/4/18		46.70		-1.8%						5/4/18		258.50		1.3%

						5/7/18		46.67		-0.1%						5/7/18		259.38		0.3%

						5/8/18		46.32		-0.7%						5/8/18		259.38		0.0%

						5/9/18		46.63		0.7%						5/9/18		261.88		1.0%

						5/10/18		46.62		-0.0%						5/10/18		264.33		0.9%

						5/11/18		46.51		-0.2%						5/11/18		265.14		0.3%

						5/14/18		47.10		1.3%						5/14/18		265.26		0.0%

						5/15/18		46.71		-0.8%						5/15/18		263.44		-0.7%

						5/16/18		46.29		-0.9%						5/16/18		264.54		0.4%

						5/17/18		46.71		0.9%						5/17/18		264.32		-0.1%

						5/18/18		46.34		-0.8%						5/18/18		263.66		-0.2%

						5/21/18		46.08		-0.6%						5/21/18		265.64		0.8%

						5/22/18		47.06		2.1%						5/22/18		264.90		-0.3%

						5/23/18		47.20		0.3%						5/23/18		265.63		0.3%

						5/24/18		47.33		0.3%						5/24/18		265.09		-0.2%

						5/25/18		47.05		-0.6%						5/25/18		264.46		-0.2%

						5/29/18		44.84		-4.7%						5/29/18		261.42		-1.2%

						5/30/18		45.42		1.3%						5/30/18		264.90		1.3%

						5/31/18		44.67		-1.7%						5/31/18		263.28		-0.6%

						6/1/18		45.54		1.9%						6/1/18		265.87		1.0%

						6/4/18		45.72		0.4%						6/4/18		267.13		0.5%

						6/5/18		45.28		-1.0%						6/5/18		267.32		0.1%

						6/6/18		45.71		0.9%						6/6/18		269.56		0.8%

						6/7/18		46.00		0.6%						6/7/18		269.53		-0.0%

						6/8/18		45.81		-0.4%						6/8/18		270.33		0.3%

						6/11/18		46.22		0.9%						6/11/18		270.69		0.1%

						6/12/18		45.32		-1.9%						6/12/18		271.04		0.1%

						6/13/18		46.47		2.5%						6/13/18		270.17		-0.3%

						6/14/18		46.59		0.3%						6/14/18		270.85		0.3%

						6/15/18		46.66		0.2%						6/15/18		270.51		-0.1%

						6/18/18		46.02		-1.4%						6/18/18		269.95		-0.2%

						6/19/18		45.52		-1.1%						6/19/18		268.91		-0.4%

						6/20/18		45.19		-0.7%						6/20/18		269.37		0.2%

						6/21/18		44.52		-1.5%						6/21/18		267.68		-0.6%

						6/22/18		44.51		-0.0%						6/22/18		268.17		0.2%

						6/25/18		44.30		-0.5%						6/25/18		264.52		-1.4%

						6/26/18		44.41		0.2%						6/26/18		265.11		0.2%

						6/27/18		43.30		-2.5%						6/27/18		262.91		-0.8%

						6/28/18		43.59		0.7%						6/28/18		264.41		0.6%

						6/29/18		43.84		0.6%						6/29/18		264.80		0.1%

						7/2/18		44.47		1.4%						7/2/18		265.36		0.2%

						7/3/18		44.01		-1.0%						7/3/18		264.42		-0.4%

						7/5/18		44.21		0.5%						7/5/18		266.58		0.8%

						7/6/18		44.72		1.2%						7/6/18		268.84		0.8%

						7/9/18		45.53		1.8%						7/9/18		271.26		0.9%

						7/10/18		45.45		-0.2%						7/10/18		272.23		0.4%

						7/11/18		44.93		-1.1%						7/11/18		270.24		-0.7%

						7/12/18		44.74		-0.4%						7/12/18		272.69		0.9%

						7/13/18		44.53		-0.5%						7/13/18		272.91		0.1%

						7/16/18		44.28		-0.6%						7/16/18		272.66		-0.1%

						7/17/18		44.60		0.7%						7/17/18		273.77		0.4%

						7/18/18		44.78		0.4%						7/18/18		274.34		0.2%

						7/19/18		44.19		-1.3%						7/19/18		273.31		-0.4%

						7/20/18		43.95		-0.5%						7/20/18		272.99		-0.1%

						7/23/18		44.66		1.6%						7/23/18		273.50		0.2%

						7/24/18		45.15		1.1%						7/24/18		274.88		0.5%

						7/25/18		44.84		-0.7%						7/25/18		277.22		0.9%

						7/26/18		44.99		0.3%						7/26/18		276.57		-0.2%

						7/27/18		45.07		0.2%						7/27/18		274.69		-0.7%

						7/30/18		45.35		0.6%						7/30/18		273.26		-0.5%

						7/31/18		45.87		1.1%						7/31/18		274.61		0.5%

						8/1/18		46.21		0.7%						8/1/18		274.15		-0.2%

						8/2/18		45.77		-1.0%						8/2/18		275.64		0.5%

						8/3/18		49.23		7.6%						8/3/18		276.82		0.4%

						8/6/18		49.67		0.9%						8/6/18		277.84		0.4%

						8/7/18		49.61		-0.1%						8/7/18		278.75		0.3%

						8/8/18		49.06		-1.1%						8/8/18		278.64		-0.0%

						8/9/18		49.31		0.5%						8/9/18		278.26		-0.1%

						8/10/18		49.60		0.6%						8/10/18		276.39		-0.7%

						8/13/18		48.88		-1.5%						8/13/18		275.36		-0.4%

						8/14/18		49.07		0.4%						8/14/18		277.11		0.6%

						8/15/18		48.85		-0.4%						8/15/18		275.04		-0.7%

						8/16/18		49.57		1.5%						8/16/18		277.27		0.8%

						8/17/18		49.98		0.8%						8/17/18		278.25		0.4%

						8/20/18		49.72		-0.5%						8/20/18		278.84		0.2%

						8/21/18		50.06		0.7%						8/21/18		279.50		0.2%

						8/22/18		49.74		-0.6%						8/22/18		279.33		-0.1%

						8/23/18		49.46		-0.6%						8/23/18		278.96		-0.1%

						8/24/18		49.93		1.0%						8/24/18		280.64		0.6%

						8/27/18		50.32		0.8%						8/27/18		282.85		0.8%

						8/28/18		50.18		-0.3%						8/28/18		282.99		0.0%

						8/29/18		50.04		-0.3%						8/29/18		284.51		0.5%

						8/30/18		49.69		-0.7%						8/30/18		283.36		-0.4%

						8/31/18		49.66		-0.1%						8/31/18		283.37		0.0%

						9/4/18		49.40		-0.5%						9/4/18		282.88		-0.2%

						9/5/18		49.57		0.3%						9/5/18		282.12		-0.3%

						9/6/18		49.01		-1.1%						9/6/18		281.27		-0.3%

						9/7/18		49.05		0.1%						9/7/18		280.73		-0.2%

						9/10/18		49.08		0.1%						9/10/18		281.21		0.2%

						9/11/18		49.24		0.3%						9/11/18		282.14		0.3%

						9/12/18		49.56		0.6%						9/12/18		282.21		0.0%

						9/13/18		50.20		1.3%						9/13/18		283.88		0.6%

						9/14/18		51.11		1.8%						9/14/18		283.93		0.0%

						9/17/18		51.14		0.1%						9/17/18		282.42		-0.5%

						9/18/18		51.27		0.3%						9/18/18		283.96		0.5%

						9/19/18		51.58		0.6%						9/19/18		284.26		0.1%

						9/20/18		53.22		3.2%						9/20/18		286.56		0.8%

						9/21/18		53.37		0.3%						9/21/18		286.30		-0.1%

						9/24/18		52.18		-2.2%						9/24/18		285.35		-0.3%

						9/25/18		51.56		-1.2%						9/25/18		285.08		-0.1%

						9/26/18		50.71		-1.6%						9/26/18		284.23		-0.3%

						9/27/18		51.08		0.7%						9/27/18		285.03		0.3%

						9/28/18		51.66		1.1%						9/28/18		285.06		0.0%

						10/1/18		51.47		-0.4%						10/1/18		286.05		0.3%

						10/2/18		51.43		-0.1%						10/2/18		285.88		-0.1%

						10/3/18		52.25		1.6%						10/3/18		286.04		0.1%

						10/4/18		52.27		0.0%						10/4/18		283.80		-0.8%

						10/5/18		51.96		-0.6%						10/5/18		282.21		-0.6%

						10/8/18		52.01		0.1%						10/8/18		282.21		0.0%

						10/9/18		51.84		-0.3%						10/9/18		281.80		-0.1%

						10/10/18		50.49		-2.6%						10/10/18		272.88		-3.2%

						10/11/18		48.39		-4.2%						10/11/18		266.87		-2.2%

						10/12/18		48.56		0.4%						10/12/18		270.57		1.4%

						10/15/18		48.76		0.4%						10/15/18		269.05		-0.6%

						10/16/18		49.03		0.6%						10/16/18		274.94		2.2%

						10/17/18		49.00		-0.1%						10/17/18		274.99		0.0%

						10/18/18		48.47		-1.1%						10/18/18		271.01		-1.4%

						10/19/18		48.74		0.6%						10/19/18		270.87		-0.1%

						10/22/18		47.69		-2.2%						10/22/18		269.65		-0.4%

						10/23/18		47.12		-1.2%						10/23/18		268.28		-0.5%

						10/24/18		45.10		-4.3%						10/24/18		260.15		-3.0%

						10/25/18		45.99		2.0%						10/25/18		264.82		1.8%

						10/26/18		45.54		-1.0%						10/26/18		260.16		-1.8%

						10/29/18		44.53		-2.2%						10/29/18		258.72		-0.6%

						10/30/18		45.16		1.4%						10/30/18		262.55		1.5%

						10/31/18		45.72		1.2%						10/31/18		265.36		1.1%

						11/1/18		46.12		0.9%						11/1/18		268.18		1.1%

						11/2/18		45.11		-2.2%						11/2/18		266.59		-0.6%

						11/5/18		45.90		1.8%						11/5/18		268.06		0.6%

						11/6/18		45.87		-0.1%						11/6/18		269.76		0.6%

						11/7/18		47.03		2.5%						11/7/18		275.53		2.1%

						11/8/18		47.57		1.1%						11/8/18		275.03		-0.2%

						11/9/18		47.49		-0.2%						11/9/18		272.35		-1.0%

						11/12/18		46.87		-1.3%						11/12/18		267.26		-1.9%

						11/13/18		47.12		0.5%						11/13/18		266.76		-0.2%

						11/14/18		45.54		-3.4%						11/14/18		264.94		-0.7%

						11/15/18		45.00		-1.2%						11/15/18		267.70		1.0%

						11/16/18		44.61		-0.9%						11/16/18		268.40		0.3%

						11/19/18		43.69		-2.1%						11/19/18		263.86		-1.7%

						11/20/18		43.43		-0.6%						11/20/18		258.97		-1.9%

						11/21/18		44.42		2.3%						11/21/18		259.86		0.3%

						11/23/18		44.21		-0.5%						11/23/18		258.12		-0.7%

						11/26/18		44.98		1.7%						11/26/18		262.29		1.6%

						11/27/18		44.28		-1.6%						11/27/18		263.17		0.3%

						11/28/18		44.06		-0.5%						11/28/18		269.23		2.3%

						11/29/18		43.11		-2.2%						11/29/18		268.64		-0.2%

						11/30/18		43.49		0.9%						11/30/18		270.28		0.6%

						12/3/18		43.78		0.7%						12/3/18		273.86		1.3%

						12/4/18		41.30		-5.7%						12/4/18		264.98		-3.2%

						12/6/18		40.89		-1.0%						12/6/18		264.58		-0.2%

						12/7/18		39.92		-2.4%						12/7/18		258.43		-2.3%

						12/10/18		40.56		1.6%						12/10/18		258.92		0.2%

						12/11/18		40.46		-0.2%						12/11/18		258.98		0.0%

						12/12/18		40.40		-0.1%						12/12/18		260.29		0.5%

						12/13/18		40.67		0.7%						12/13/18		260.20		-0.0%

						12/14/18		40.28		-1.0%						12/14/18		255.39		-1.8%

						12/17/18		40.29		0.0%						12/17/18		250.38		-2.0%

						12/18/18		40.82		1.3%						12/18/18		250.11		-0.1%

						12/19/18		40.51		-0.8%						12/19/18		246.36		-1.5%

						12/20/18		39.93		-1.4%						12/20/18		242.35		-1.6%

						12/21/18		38.38		-3.9%						12/21/18		237.39		-2.0%

						12/24/18		38.07		-0.8%						12/24/18		231.12		-2.6%

						12/26/18		39.47		3.7%						12/26/18		242.79		5.1%

						12/27/18		39.77		0.8%						12/27/18		244.66		0.8%

						12/28/18		39.78		0.0%						12/28/18		244.34		-0.1%

						12/31/18		39.83		0.1%						12/31/18		246.48		0.9%

						1/2/19		40.53		1.8%						1/2/19		246.74		0.1%

						1/3/19		40.30		-0.6%						1/3/19		240.85		-2.4%

						1/4/19		41.76		3.6%						1/4/19		248.92		3.3%

						1/7/19		42.19		1.0%						1/7/19		250.88		0.8%

						1/8/19		41.46		-1.7%						1/8/19		253.24		0.9%

						1/9/19		41.94		1.2%						1/9/19		254.42		0.5%

						1/10/19		41.87		-0.2%						1/10/19		255.32		0.4%

						1/11/19		41.40		-1.1%						1/11/19		255.42		0.0%

						1/14/19		41.15		-0.6%						1/14/19		253.86		-0.6%

						1/15/19		41.63		1.2%						1/15/19		256.77		1.1%

						1/16/19		43.39		4.2%						1/16/19		257.39		0.2%

						1/17/19		43.77		0.9%						1/17/19		259.34		0.8%

						1/18/19		43.49		-0.6%						1/18/19		262.79		1.3%

						1/22/19		42.30		-2.7%						1/22/19		259.24		-1.4%

						1/23/19		42.53		0.5%						1/23/19		259.79		0.2%

						1/24/19		42.41		-0.3%						1/24/19		259.92		0.1%

						1/25/19		42.87		1.1%						1/25/19		262.12		0.8%

						1/28/19		42.94		0.2%						1/28/19		260.13		-0.8%

						1/29/19		42.28		-1.5%						1/29/19		259.79		-0.1%

						1/30/19		42.84		1.3%						1/30/19		263.90		1.6%

						1/31/19		42.90		0.1%						1/31/19		266.22		0.9%

						2/1/19		43.94		2.4%						2/1/19		266.34		0.0%

						2/4/19		43.69		-0.6%						2/4/19		268.22		0.7%

						2/5/19		43.77		0.2%						2/5/19		269.34		0.4%

						2/6/19		43.66		-0.3%						2/6/19		268.99		-0.1%

						2/7/19		43.05		-1.4%						2/7/19		266.42		-1.0%

						2/8/19		42.59		-1.1%						2/8/19		266.75		0.1%

						2/11/19		42.78		0.4%						2/11/19		266.90		0.1%

						2/12/19		43.53		1.8%						2/12/19		270.33		1.3%

						2/13/19		43.87		0.8%						2/13/19		271.21		0.3%

						2/14/19		43.37		-1.1%						2/14/19		270.60		-0.2%

						2/15/19		44.33		2.2%						2/15/19		273.55		1.1%

						2/19/19		44.41		0.2%						2/19/19		274.03		0.2%

						2/20/19		44.60		0.4%						2/20/19		274.58		0.2%

						2/21/19		44.45		-0.3%						2/21/19		273.60		-0.4%

						2/22/19		44.73		0.6%						2/22/19		275.30		0.6%

						2/25/19		44.93		0.4%						2/25/19		275.67		0.1%

						2/26/19		44.38		-1.2%						2/26/19		275.48		-0.1%

						2/27/19		44.17		-0.5%						2/27/19		275.36		-0.0%

						2/28/19		44.55		0.9%						2/28/19		274.85		-0.2%

						3/1/19		44.58		0.1%						3/1/19		276.56		0.6%

						3/4/19		44.30		-0.6%						3/4/19		275.56		-0.4%

						3/5/19		44.00		-0.7%						3/5/19		275.18		-0.1%

						3/6/19		43.60		-0.9%						3/6/19		273.51		-0.6%

						3/7/19		41.92		-3.9%						3/7/19		271.23		-0.8%

						3/8/19		41.50		-1.0%						3/8/19		270.68		-0.2%

						3/11/19		41.80		0.7%						3/11/19		274.61		1.5%

						3/12/19		41.70		-0.2%						3/12/19		275.64		0.4%

						3/13/19		42.12		1.0%						3/13/19		277.47		0.7%

						3/14/19		42.81		1.6%						3/14/19		277.29		-0.1%

						3/15/19		43.40		1.4%						3/15/19		278.66		0.5%

						3/18/19		43.81		0.9%						3/18/19		279.67		0.4%

						3/19/19		43.59		-0.5%						3/19/19		279.74		0.0%

						3/20/19		43.09		-1.1%						3/20/19		278.90		-0.3%

						3/21/19		43.40		0.7%						3/21/19		282.05		1.1%

						3/22/19		41.13		-5.2%						3/22/19		276.62		-1.9%

						3/25/19		40.35		-1.9%						3/25/19		276.41		-0.1%

						3/26/19		40.83		1.2%						3/26/19		278.47		0.7%

						3/27/19		40.73		-0.2%						3/27/19		277.02		-0.5%

						3/28/19		40.77		0.1%						3/28/19		278.07		0.4%

						3/29/19		40.80		0.1%						3/29/19		279.82		0.6%

						4/1/19		42.00		2.9%						4/1/19		283.14		1.2%

						4/2/19		41.84		-0.4%						4/2/19		283.28		0.0%

						4/3/19		42.44		1.4%						4/3/19		283.72		0.2%

						4/4/19		42.74		0.7%						4/4/19		284.48		0.3%

						4/5/19		42.87		0.3%						4/5/19		285.85		0.5%

						4/8/19		43.18		0.7%						4/8/19		286.07		0.1%

						4/9/19		41.93		-2.9%						4/9/19		284.61		-0.5%

						4/10/19		42.39		1.1%						4/10/19		285.58		0.3%

						4/11/19		42.89		1.2%						4/11/19		285.50		-0.0%

						4/12/19		43.38		1.1%						4/12/19		287.43		0.7%

						4/15/19		43.07		-0.7%						4/15/19		287.24		-0.1%

						4/16/19		43.73		1.5%						4/16/19		287.43		0.1%

						4/17/19		43.51		-0.5%						4/17/19		286.72		-0.2%

						4/18/19		43.78		0.6%						4/18/19		287.29		0.2%

						4/22/19		43.51		-0.6%						4/22/19		287.54		0.1%

						4/23/19		43.93		1.0%						4/23/19		290.12		0.9%

						4/24/19		43.68		-0.6%						4/24/19		289.48		-0.2%

						4/25/19		43.92		0.5%						4/25/19		289.30		-0.1%

						4/26/19		44.48		1.3%						4/26/19		290.65		0.5%

						4/29/19		45.60		2.5%						4/29/19		291.10		0.2%

						4/30/19		45.16		-1.0%						4/30/19		291.25		0.1%

						5/1/19		44.81		-0.8%						5/1/19		289.06		-0.8%

						5/2/19		45.00		0.4%						5/2/19		288.44		-0.2%

						5/3/19		45.47		1.0%						5/3/19		291.26		1.0%

						5/6/19		45.85		0.8%						5/6/19		290.06		-0.4%

						5/7/19		43.29		-5.6%						5/7/19		285.22		-1.7%

						5/8/19		45.19		4.4%						5/8/19		284.82		-0.1%

						5/9/19		44.79		-0.9%						5/9/19		283.96		-0.3%

						5/10/19		45.23		1.0%						5/10/19		285.39		0.5%

						5/13/19		43.03		-4.9%						5/13/19		278.22		-2.5%

						5/14/19		43.70		1.6%						5/14/19		280.73		0.9%

						5/15/19		43.01		-1.6%						5/15/19		282.38		0.6%

						5/16/19		43.48		1.1%						5/16/19		284.99		0.9%

						5/17/19		42.63		-2.0%						5/17/19		283.15		-0.6%

						5/20/19		42.74		0.3%						5/20/19		281.28		-0.7%

						5/21/19		43.42		1.6%						5/21/19		283.81		0.9%

						5/22/19		43.59		0.4%						5/22/19		282.94		-0.3%

						5/23/19		42.42		-2.7%						5/23/19		279.48		-1.2%

						5/24/19		43.09		1.6%						5/24/19		280.12		0.2%

						5/28/19		42.37		-1.7%						5/28/19		277.51		-0.9%

						5/29/19		42.31		-0.1%						5/29/19		275.65		-0.7%

						5/30/19		41.91		-0.9%						5/30/19		276.40		0.3%

						5/31/19		40.65		-3.0%						5/31/19		272.68		-1.3%

						6/3/19		41.25		1.5%						6/3/19		271.99		-0.3%

						6/4/19		42.38		2.7%						6/4/19		277.89		2.2%

						6/5/19		42.47		0.2%						6/5/19		280.30		0.9%

						6/6/19		42.26		-0.5%						6/6/19		282.12		0.7%

						6/7/19		43.03		1.8%						6/7/19		284.94		1.0%

						6/10/19		43.02		-0.0%						6/10/19		286.25		0.5%

						6/11/19		43.31		0.7%						6/11/19		286.18		-0.0%

						6/12/19		43.12		-0.4%						6/12/19		285.67		-0.2%

						6/13/19		43.23		0.3%						6/13/19		286.85		0.4%

						6/14/19		43.58		0.8%						6/14/19		286.54		-0.1%

						6/17/19		43.25		-0.8%						6/17/19		286.65		0.0%

						6/18/19		43.25		0.0%						6/18/19		289.65		1.0%

						6/19/19		43.12		-0.3%						6/19/19		290.30		0.2%

						6/20/19		43.37		0.6%						6/20/19		293.07		1.0%

						6/21/19		42.58		-1.8%						6/21/19		292.65		-0.1%

						6/24/19		42.27		-0.7%						6/24/19		292.29		-0.1%

						6/25/19		41.80		-1.1%						6/25/19		289.42		-1.0%

						6/26/19		41.78		-0.0%						6/26/19		289.13		-0.1%

						6/27/19		42.13		0.8%						6/27/19		290.16		0.4%

						6/28/19		43.06		2.2%						6/28/19		291.65		0.5%

						7/1/19		43.83		1.8%						7/1/19		294.30		0.9%

						7/2/19		43.30		-1.2%						7/2/19		295.07		0.3%

						7/3/19		43.69		0.9%						7/3/19		297.43		0.8%

						7/5/19		44.24		1.3%						7/5/19		297.09		-0.1%

						7/8/19		43.79		-1.0%						7/8/19		295.46		-0.5%

						7/9/19		43.12		-1.5%						7/9/19		295.82		0.1%

						7/10/19		42.50		-1.4%						7/10/19		297.24		0.5%

						7/11/19		42.78		0.7%						7/11/19		297.93		0.2%

						7/12/19		43.10		0.7%						7/12/19		299.27		0.4%

						7/15/19		42.51		-1.4%						7/15/19		299.37		0.0%

						7/16/19		42.49		-0.0%						7/16/19		298.40		-0.3%

						7/17/19		41.68		-1.9%						7/17/19		296.37		-0.7%

						7/18/19		42.06		0.9%						7/18/19		297.46		0.4%

						7/19/19		42.15		0.2%						7/19/19		295.80		-0.6%

						7/22/19		41.95		-0.5%						7/22/19		296.53		0.2%

						7/23/19		42.52		1.4%						7/23/19		298.65		0.7%

						7/24/19		42.65		0.3%						7/24/19		300.05		0.5%

						7/25/19		42.58		-0.2%						7/25/19		298.62		-0.5%

						7/26/19		42.51		-0.2%						7/26/19		300.62		0.7%

						7/29/19		42.05		-1.1%						7/29/19		300.07		-0.2%

						7/30/19		41.83		-0.5%						7/30/19		299.34		-0.2%

						7/31/19		40.86		-2.3%						7/31/19		296.06		-1.1%

						8/1/19		39.22		-4.0%						8/1/19		293.48		-0.9%

						8/2/19		38.59		-1.6%						8/2/19		291.27		-0.8%

						8/5/19		38.93		0.9%						8/5/19		282.52		-3.0%

						8/6/19		39.40		1.2%						8/6/19		286.48		1.4%

						8/7/19		39.36		-0.1%						8/7/19		286.65		0.1%

						8/8/19		40.68		3.4%						8/8/19		292.27		2.0%

						8/9/19		39.85		-2.0%						8/9/19		290.28		-0.7%

						8/12/19		38.85		-2.5%						8/12/19		286.75		-1.2%

						8/13/19		39.20		0.9%						8/13/19		291.21		1.6%

						8/14/19		37.70		-3.8%						8/14/19		282.59		-3.0%

						8/15/19		37.73		0.1%						8/15/19		283.34		0.3%

						8/16/19		38.93		3.2%						8/16/19		287.52		1.5%

						8/19/19		39.42		1.3%						8/19/19		290.99		1.2%

						8/20/19		38.64		-2.0%						8/20/19		288.76		-0.8%

						8/21/19		39.10		1.2%						8/21/19		291.11		0.8%

						8/22/19		39.31		0.5%						8/22/19		291.02		-0.0%

						8/23/19		38.19		-2.8%						8/23/19		283.54		-2.6%

						8/26/19		38.52		0.9%						8/26/19		286.68		1.1%

						8/27/19		37.56		-2.5%						8/27/19		285.55		-0.4%

						8/28/19		37.80		0.6%						8/28/19		287.56		0.7%

						8/29/19		38.36		1.5%						8/29/19		291.24		1.3%

						8/30/19		38.86		1.3%						8/30/19		291.11		-0.0%

						9/3/19		38.29		-1.5%						9/3/19		289.40		-0.6%

						9/4/19		38.37		0.2%						9/4/19		292.69		1.1%

						9/5/19		39.63		3.3%						9/5/19		296.45		1.3%

						9/6/19		39.63		0.0%						9/6/19		296.68		0.1%

						9/9/19		40.63		2.5%						9/9/19		296.83		0.1%

						9/10/19		41.39		1.9%						9/10/19		296.76		-0.0%

						9/11/19		41.77		0.9%						9/11/19		298.87		0.7%

						9/12/19		42.29		1.2%						9/12/19		299.91		0.3%

						9/13/19		42.55		0.6%						9/13/19		299.71		-0.1%

						9/16/19		42.83		0.7%						9/16/19		298.78		-0.3%

						9/17/19		42.33		-1.2%						9/17/19		299.54		0.3%

						9/18/19		42.58		0.6%						9/18/19		299.72		0.1%

						9/19/19		42.50		-0.2%						9/19/19		299.70		-0.0%

						9/20/19		42.49		-0.0%						9/20/19		298.28		-0.5%

						9/23/19		42.76		0.6%						9/23/19		298.21		-0.0%

						9/24/19		42.11		-1.5%						9/24/19		295.87		-0.8%

						9/25/19		42.51		0.9%						9/25/19		297.62		0.6%

						9/26/19		42.47		-0.1%						9/26/19		297.00		-0.2%

						9/27/19		42.54		0.2%						9/27/19		295.40		-0.5%

						9/30/19		42.06		-1.1%						9/30/19		296.77		0.5%

						10/1/19		40.42		-3.9%						10/1/19		293.24		-1.2%

						10/2/19		39.52		-2.2%						10/2/19		288.06		-1.8%

						10/3/19		39.23		-0.7%						10/3/19		290.42		0.8%

						10/4/19		40.12		2.3%						10/4/19		294.35		1.4%

						10/7/19		39.43		-1.7%						10/7/19		293.08		-0.4%

						10/8/19		37.43		-5.1%						10/8/19		288.53		-1.6%

						10/9/19		37.92		1.3%						10/9/19		291.27		0.9%

						10/10/19		38.16		0.6%						10/10/19		293.24		0.7%

						10/11/19		39.48		3.5%						10/11/19		296.28		1.0%

						10/14/19		39.52		0.1%						10/14/19		295.95		-0.1%

						10/15/19		39.95		1.1%						10/15/19		298.88		1.0%

						10/16/19		40.30		0.9%						10/16/19		298.40		-0.2%

						10/17/19		40.87		1.4%						10/17/19		299.28		0.3%

						10/18/19		40.99		0.3%						10/18/19		297.97		-0.4%

						10/21/19		41.21		0.5%						10/21/19		299.99		0.7%

						10/22/19		41.65		1.1%						10/22/19		299.01		-0.3%

						10/23/19		41.99		0.8%						10/23/19		299.88		0.3%

						10/24/19		41.93		-0.1%						10/24/19		300.37		0.2%

						10/25/19		42.00		0.2%						10/25/19		301.60		0.4%

						10/28/19		44.31		5.5%						10/28/19		303.30		0.6%

						10/29/19		43.84		-1.1%						10/29/19		303.21		-0.0%

						10/30/19		43.91		0.2%						10/30/19		304.14		0.3%

						10/31/19		43.35		-1.3%						10/31/19		303.33		-0.3%

						11/1/19		44.30		2.2%						11/1/19		306.14		0.9%

						11/4/19		44.94		1.4%						11/4/19		307.37		0.4%

						11/5/19		43.95		-2.2%						11/5/19		307.03		-0.1%

						11/6/19		43.43		-1.2%						11/6/19		307.10		0.0%

						11/7/19		44.07		1.5%						11/7/19		308.18		0.4%

						11/8/19		43.94		-0.3%						11/8/19		308.94		0.2%

						11/11/19		43.65		-0.7%						11/11/19		308.35		-0.2%

						11/12/19		44.20		1.3%						11/12/19		309.00		0.2%





















Debt

										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

								Revolver		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Interest Rate		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%

								Interest Expense		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0

								Senior Notes		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		992		991		991		991		991		991		992

								Interest Expense (annual)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		4.125%		4.125%		4.125%		4.125%		4.125%		4.125%		4.125%

								Adj. Quarterly		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1.031%		1.031%		1.031%		1.031%		1.031%		1.031%		1.031%

								Interest Expense		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		10.23		10.22		10.22		10.22		10.22		10.22		10.23





Segment Breakdown



						*in millions of USD				Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

						Retirement Services

								Revenue		786		800		876		861		888		1,254		936		2,882		1,257		1,868		1,776		3,217		3,306		2,248

								Assets		79,319		79,298		79,298		79,298		81,827		85,842		91,335		91,335		123,498		111,512		115,260		123,498		130,965		136,565

								Net Income		197		196		142		246		275		267		244		314		239		289		389		288		286		376		256



						Reconciliation

								Revenue		(95)		179		327		103		663		406		443		887		(273)		(92)		794		(2,036)		1,623		1,097

								Assets		(65)		14		9		80		118		46		43		117		36		(33)		259		(336)		421		350		33

								Net Income		(7,468)		(6,052)		301		- 0		- 0		- 0		(3,686)		414		(31,948)		- 0		- 0		- 0		- 0		- 0



						Corporate and Other

								Revenue		31		66		69		102		68		103		94		103		27		26		18		(27)		32		24

								Assets		7,401		7,401		7,401		7,401		7,393		7,752		8,412		8,412		2,007		3,243		2,944		2,007		1,892		2,415

								Net Income		(45)		(17)		(25)		38		(9)		13		(13)		8		2		1		(8)		(56)		1		(6)		(13)



						Total

								Revenue		722		1,045		1,272		1,066		1,619		1,763		1,473		3,872		1,011		1,802		2,588		1,154		4,961		3,369

								Assets		86,655		86,713		86,708		86,779		89,338		93,640		99,790		99,864		125,541		114,722		118,463		125,169		133,278		139,330

								Net Income		(7,316)		(5,873)		418		284		266		280		(3,455)		736		(31,707)		290		381		232		287		370





						Consolidated Adjusted Income

								Fixed Income, other		683		668		696		720		745		774		782		810		798		921		1,036		1,142		1,154		1,175

								Alternative Investments		(3)		60		86		122		69		111		81		51		95		88		90		62		49		170

								Net Investment Earnings		680		728		782		842		814		885		863		861		893		1,009		1,126		1,204		1,203		1,345





Idea track

						Presentation layout:

						Cash flows/income/revenue/TAM are usually the ways to find the "value"

						Too variable to project in this case, and anyways aren't the true value of any insurance company

						Value of insurance company sits in how it manages it's asset base (to generate positive return > claims/rates)

						We see 90% of ATH's balance sheet is these invested assets, so we want to find a way to unlock the value here

						If we can find a way to relaibly project/look at the Assets on the balance sheet, and assume a relatively stable liability portion, we can back into what we want - book value of equity

						Essentially we're backing into the book value of the company - which is an important metric in this space still, as the balance sheet is marked to market

						Gavin has previously talked about how ATH & other insurers care about how their BV/share grows, and that's no exception here

						Now that we have the book value of equity, we can use some basic math to find the market implied price off this projected book value 

						From there we can build out our one assumption - how that P/B will change, which will allow us to back into the $/share





NIER

						Net Investment Earned Rates 

						TTM Average NIER to Project Asset base increase

												Q4 2018		Q1 2019		Q2 2019		Q3 2019		Average		Quarterly

						By Asset Class						12/31/2018		03/31/2019		06/30/2019		9/30/19



						Corporate Securities						3.99%		3.93%		4.12%		3.94%		4.00%		0.98%

						Structured Securities

								RMBS				6.03%		6.03%		5.07%		4.39%		5.38%		1.32%

								CLO				4.69%		4.76%		4.73%		4.57%		4.69%		1.15%

								ABS				4.55%		3.95%		4.34%		4.14%		4.25%		1.04%

								CMBS				4.18%		4.16%		3.93%		3.96%		4.06%		1.00%

						Total Structured Sec.						5.07%		4.90%		4.64%		4.33%		4.74%		1.16%



						State, Muni, & Foreign						4.19%		4.27%		3.80%		3.88%		4.04%		0.99%

						Mortgage Loans						4.99%		4.91%		4.54%		4.66%		4.78%		1.17%

						Alternative Investments						5.81%		4.36%		14.13%		9.26%		8.39%		2.03%



						Consolidated NIER						4.40%		4.28%		4.67%		4.35%		4.43%		1.09%







Invested Assets



										Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019								NIER		CAGR				Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

										12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				Percent of Total				Quarterly		Quarterly				12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



						Management View																																								Estimation

						Corporate				32,682		34,134		35,256		36,472		38,595		38,896		50,217		50,272		55,772		57,142		56,651		59,310				49.0%				1.0%						59,894		60,811		61,913		63,039		64,191		65,368		66,571		67,802		69,061

						CLO				5,798		5,978		5,712		5,774		5,914		6,241		6,286		6,873		8,275		9,192		9,627		10,234				8.4%				1.2%						10,352		10,528		10,736		10,949		11,166		11,389		11,617		11,850		12,089

								Credit		38,480		40,112		40,968		42,246		44,509		45,137		56,503		57,145		64,047		66,334		66,278		69,544				57.4%										70,246		71,338		72,649		73,988		75,357		76,757		78,188		79,652		81,150



						RMBS				10,619		10,758		10,826		10,696		10,532		10,288		10,557		9,996		9,814		9,636		8,990		8,537				7.0%				1.3%						8,650		8,811		8,999		9,193		9,390		9,593		9,800		10,012		10,229

						Mortgage Loans				6,240		6,216		6,870		7,258		7,023		6,925		11,088		12,994		14,423		15,207		16,533		18,514				15.3%				1.2%						18,731		19,053		19,434		19,823		20,222		20,629		21,046		21,472		21,909

						CMBS				2,202		2,187		2,114		2,181		2,322		2,311		3,188		3,251		3,018		3,046		3,358		3,383				2.8%				1.0%						3,417		3,470		3,533		3,598		3,664		3,732		3,801		3,872		3,944

						Real Estate for Investment				542		553		597		622		625		- 0		- 0		- 0		- 0		- 0		- 0						0.0%						0.0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Real Estate  		19,603		19,714		20,407		20,757		20,502		19,524		24,833		26,241		27,255		27,889		28,881		30,434				25.1%										30,798		31,333		31,966		32,614		33,276		33,953		34,647		35,356		36,082



						ABS				3,873		4,187		4,387		4,782		4,824		5,852		6,589		7,206		7,706		8,294		8,413		8,935				7.4%				1.0%						9,028		9,172		9,344		9,519		9,699		9,882		10,070		10,262		10,458

						Alternatives 				3,425		3,472		3,462		3,587		3,829		3,615		3,913		4,023		4,492		4,390		5,194		5,522				4.6%				2.0%						5,634		5,779		5,944		6,113		6,287		6,466		6,649		6,838		7,032

						Municipal & Foreign Governments				3,323		3,174		3,335		3,692		3,758		1,309		2,055		2,004		2,122		2,256		2,253		2,267				1.9%				1.0%						2,290		2,325		2,367		2,410		2,455		2,500		2,546		2,594		2,642

						Unit Linked Assets				363		370		395		405		407		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0.0%						0.0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Equity Securities				384		428		424		311		320		194		289		353		467		832		485		515				0.4%						2.5%				515		531		548		566		585		604		624		644		665

						Short-term Investments				250		188		108		85		228		339		736		464		765		613		455		623				0.5%						7.9%				623		676		734		798		867		941		1,021		1,108		1,202

						US Government & Agencies				59		59		57		60		64		32		221		220		134		102		74		53				0.0%						-0.9%				53		53		53		53		53		53		53		53		53

								Other Investments		11,677		11,878		12,168		12,922		13,430		11,341		13,803		14,270		15,686		16,487		16,874		17,915				14.8%										18,143		18,535		18,990		19,460		19,944		20,445		20,963		21,498		22,052



						Cash & Equivalents				1,222		1,009		1,844		1,909		2,800		1,732		2,353		1,823		2,881		1,853		3,434		2,041				1.7%						18.6%				2,552		2,552		2,552		2,552		2,552		2,552		2,552		2,552		2,552

						Policy Loans & Other				852		860		892		970		1,057		989		1,117		1,141		1,165		1,208		1,204		1,206				1.0%						12.3%				1,196		1,196		1,196		1,196		1,196		1,196		1,196		1,196		1,196



						Total Invested Assets				71,834		73,573		76,279		78,804		82,298		78,723		98,609		100,620		111,034		113,771		116,671		121,140				100.0%										122,934		124,955		127,353		129,809		132,326		134,904		137,546		140,255		143,032



						+ New capital from liability increase																																								1,338		2,058		2,113		2,169		2,228		2,288		2,352		2,417		2,485

						(-) Burn rate 																																								50%

Michael D Parente: Michael D Parente:
Big believer in "excess capital serves as a strategiv differentiator for Athene." Typically seen ~50% plunged into fixed/variable rate securities and sit on the rest for opportunistic investments.		50%		50%		50%		50%		50%		50%		50%		50%

						= New capital into investments																																								669		1,029		1,056		1,085		1,114		1,144		1,176		1,209		1,243

						Total Invested Asset Base																																								123,603		125,984		128,410		130,894		133,439		136,048		138,722		141,463		144,275









						GAAP View																																								Estimation

						Fixed Maturity Securities

						US Government				60		60		57		58		62		25		142		142		57		50		60		37				0.0%										37		38		39		40		40		41		42		43		44

						Municipal				1,140		1,140		1,156		1,145		1,165		1,132		1,271		1,237		1,293		1,365		1,407		1,492				1.2%										1,496		1,534		1,564		1,594		1,625		1,657		1,689		1,723		1,757

						Foreign Govt.				2,235		2,031		2,213		2,589		2,683		136		199		180		161		271		324		328				0.3%										329		337		344		350		357		364		371		379		386

						Corporate				30,020		31,567		33,220		34,458		36,660		35,867		36,854		37,319		37,097		41,411		42,800		47,045				37.0%										47,168		48,381		49,309		50,261		51,237		52,238		53,265		54,319		55,401

						CLO				4,822		5,021		5,170		4,996		5,084		5,642		5,352		5,302		5,361		6,142		6,641		6,871				5.4%										6,889		7,066		7,202		7,341		7,483		7,629		7,779		7,933		8,091

						ABS				2,936		3,260		3,604		3,900		3,971		4,607		4,716		4,855		4,920		5,075		5,232		5,111				4.0%										5,124		5,256		5,357		5,460		5,566		5,675		5,787		5,901		6,019

						CMBS				1,847		1,860		1,865		1,890		2,021		9,187		8,904		2,324		2,357		2,424		2,790		2,765				2.2%										2,772		2,844		2,898		2,954		3,011		3,070		3,131		3,193		3,256

						RMBS				8,973		9,286		9,528		9,480		9,366		1,979		2,324		8,523		8,019		7,917		7,624		7,254				5.7%										7,273		7,460		7,603		7,750		7,900		8,055		8,213		8,376		8,543

						Available-for-sale Secturities		Total		52,033		54,225		56,813		58,516		61,012		58,575		59,762		59,882		59,265		64,655		66,878		70,903				55.8%										71,088		72,916		74,316		75,750		77,221		78,730		80,278		81,866		83,497



						Trading Securities				2,581		2,595		2,692		2,709		2,196		2,088		2,053		1,977		1,949		2,256		2,381		2,411				1.9%										2,417		2,479		2,527		2,576		2,626		2,677		2,730		2,784		2,839

						Equity Securities				353		422		429		318		790		160		216		292		216		252		336		359				0.3%										360		369		376		384		391		399		406		415		423

						Mortgage Loans				5,470		5,453		6,024		6,445		6,233		6,139		7,609		8,982		10,340		11,042		11,912		13,465				10.6%										13,500		13,847		14,113		14,385		14,665		14,951		15,245		15,547		15,857

						Investment Funds				689		689		697		747		699		647		633		692		703		683		722		712				0.6%										714		732		746		761		775		791		806		822		838

						Policy Loans				602		579		579		571		530		510		504		512		488		487		480		466				0.4%										467		479		488		498		508		517		528		538		549

						Funds withheld at interest				6,538		6,593		6,834		6,964		7,085		7,093		7,700		7,841		15,023		15,241		15,307		15,280				12.0%										15,320		15,714		16,015		16,325		16,642		16,967		17,300		17,643		17,994

						Derivitive Assets				1,370		1,708		1,808		1,982		2,551		2,031		1,929		2,515		1,043		1,920		2,299		2,386				1.9%										2,392		2,454		2,501		2,549		2,599		2,649		2,701		2,755		2,810

						Real Estate				542		553		597		621		624		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0.0%										- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Short-Term Investments				189		166		106		108		201		235		289		234		191		155		288		571				0.4%										572		587		598		610		622		634		646		659		672

						Other Investments				81		82		91		77		133		113		123		114		122		121		119		130				0.1%										130		134		136		139		142		144		147		150		153

								Total Investments		70,448		73,065		76,670		79,058		82,054		77,591		80,818		83,041		89,340		96,812		100,722		106,683				83.9%										106,961		109,713		111,818		113,976		116,189		118,459		120,789		123,179		125,633



						Investments in related parties



						RP Available-for-sale securities				335		361		337		409		406		505		956		1,243		1,437		1,684		1,740		2,368				1.9%										2,374		2,435		2,482		2,530		2,579		2,629		2,681		2,734		2,789

						RP Trading Securities				195		169		166		140		307		305		278		259		249		239		311		306				0.2%										307		315		321		327		333		340		346		353		360

						RP Equity Securities				20		- 0		- 0		- 0		- 0		- 0		- 0		- 0		120		301		344		381				0.3%										382		392		399		407		415		423		431		440		449

						RP Mortgage Loans				- 0		- 0		- 0		- 0		- 0		- 0		- 0		389		291		291		287		653				0.5%										655		672		684		698		711		725		739		754		769

						RP Investment Funds				1,198		1,276		1,260		1,330		1,310		1,499		1,836		2,093		2,232		2,290		2,578		2,763				2.2%										2,770		2,841		2,896		2,952		3,009		3,068		3,128		3,190		3,254

						RP Funds withheld at Interest				- 0		- 0		- 0		- 0		- 0		- 0		14,221		13,963		13,577		13,683		13,737		13,560				10.7%										13,595		13,945		14,213		14,487		14,768		15,057		15,353		15,657		15,969

						RP Short-Term Investments				- 0		20		28		8		52		123		172		10		- 0		- 0		- 0						0.0%										- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						RP Other Investments				237		238		238		238		238		238		388		386		386		387		387		387				0.3%										388		398		406		413		421		430		438		447		456

								Total Investments in RP		1,985		2,064		2,029		2,125		2,313		2,670		17,851		18,343		18,292		18,875		19,384		20,418				16.1%										20,471		20,998		21,401		21,814		22,237		22,672		23,118		23,575		24,045



						Total Investments (w/ RP)				72,433		75,129		78,699		81,183		84,367		80,261		98,669		101,384		107,632		115,687		120,106		127,101				100.0%										127,432		130,710		133,218		135,790		138,427		141,131		143,906		146,754		149,677







Investment Reconciliation

						Reconciliation of Total Invested Assets to Total Investments including Related Parties



						From Management View to GAAP View																		Estimation Period

												Q4 2018		Q1 2019		Q2 2019		Q3 2019						Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

												12/31/2018		03/31/2019		06/30/2019		9/30/19						12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



						Total Invested Assets						111,034		113,771		116,671		121,140						123,603		125,984		128,410		130,894		133,439		136,048		138,722		141,463		144,275

								Derivitive Assets				1,043		1,920		2,299		2,386						2,392		2,454		2,501		2,549		2,599		2,649		2,701		2,755		2,810

								Cash & Equivalents				(3,403)		(3,518)		(5,238)		(4,032)						(4,140)		(4,183)		(4,227)		(4,271)		(4,316)		(4,361)		(4,407)		(4,453)		(4,500)

								Accrued Investment Income				(682)		(751)		(758)		(781)						(803)		(828)		(855)		(882)		(910)		(938)		(968)		(999)		(1,030)

								Payables for collateral on derivitives				969		1,781		2,183		2,323						2,420		2,522		2,627		2,737		2,852		2,971		3,095		3,225		3,360

								Reinsurance funds withheld				(223)		578		1,236		1,698				TTM Average		822		822		822		822		822		822		822		822		822

								VIE & VOE 				(718)		(676)		(656)		(669)						(680)		(680)		(680)		(680)		(680)		(680)		(680)		(680)		(680)

								Unrealized (gains) losses				(808)		1,254		3,084		4,243						2,860

Michael D Parente: Michael D Parente:
only trailing 9 months due to large abnormal loss booked in Q42018		3,664		3,664		3,664		3,664		3,664		3,664		3,664		3,664

								Ceded policy loans				281		283		280		277						280		280		280		280		280		280		280		280		280

								Net investment receivables				139		1,045		1,005		516						676		676		676		676		676		676		676		676		676

						Total Adjustments						(3,402)		1,916		3,435		5,961						3,829		4,726		4,809		4,896		4,987		5,083		5,184		5,291		5,402

						Total investments including RP						107,632		115,687		120,106		127,101						127,432		130,710		133,218		135,790		138,427		141,131		143,906		146,754		149,677





Reserve Liabilities + Rec.

								Reserve Liabilities 								*in millions of USD



												Historical Period														Estimation Period

												Q4 2018		Q1 2019		Q2 2019		Q3 2019								Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

												12/31/2018		03/31/2019		06/30/2019		9/30/19								12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



								Reserve Liabilities Calculation



								Fixed Indexed Annuities				73,224		74,950		76,327		77,065								77,559

Michael D Parente: Michael D Parente:
Growing at slower rate than usual 
2019Q3 Earnings call:
"With regard to indexed annuities, ...  I would expect it to grow, but maybe the growth rate will slow"		78,056		78,557		79,060		79,567		80,077		80,591		81,107		81,627

								Fixed Rate Annuities				17,802		18,267		18,669		18,960								19,110		19,261		19,413		19,567		19,722		19,878		20,035		20,193		20,353

										Total Deferred Annuities		91,026		93,217		94,996		96,025								96,669		97,970		99,288		100,624		101,978		103,350		104,741		106,150		107,578

								Pension Risk Transfer Annuities				4,710		5,976		7,229		9,755								10,243

Michael D Parente: Michael D Parente:
Management bullish on this area - giving 4% growth over other areas which are around 2%		10,755		11,293		11,857		12,450		13,073		13,726		14,413		15,133

								Payout Annuities				6,009		6,589		5,938		6,217								6,188

Michael D Parente: Michael D Parente:
Rather variable, kept at TTM average		6,188		6,188		6,188		6,188		6,188		6,188		6,188		6,188

								Funding Agreements				3,826		3,815		4,125		4,616								4,838		5,070		5,314		5,569		5,837		6,117		6,411		6,719		7,042

								Life & Other				2,161		2,194		2,392		2,212								2,225		2,238		2,251		2,264		2,277		2,291		2,304		2,318		2,331

								German Products				- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



								Total Reserve Liabilites				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273

								Q/Q Change																		1,338		2,058		2,113		2,169		2,228		2,288		2,352		2,417		2,485



								Reserve Liability Rollforward



								Reserve Liabilities - Beginning				98,553

Michael D Parente: Michael D Parente:
Gotta start somewhere		107,732		111,791		114,680								118,825		120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788

										Deposits		5,269		4,860		4,153		5,759

										Acquisitions & Block Reinsurance		7,878		- 0		- 0		- 0

										Withdrawls		(3,125)		(2,780)		(2,907)		(2,807)

										Other Reserve Charges		(843)		1,979		1,643		1,193

										German Section		- 0		- 0		- 0		- 0

								Reserve Liabilities - Ending				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273



										CHECK!		TRUE		TRUE		TRUE		TRUE



								Reconciliation of Reserve Liabilities to Liabilites



								Total Reserve Liabilties				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273

										Long-term Debt		991		991		991		992								992		992		992		992		992		992		992		992		992

										Short-term Debt		- 0		- 0		- 0		- 0								300		300		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										Derivitive liabilties		85		85		80		46								39

Michael D Parente: Michael D Parente:
Grown at TTM rate		

Michael D Parente: Michael D Parente:
Growing at slower rate than usual 
2019Q3 Earnings call:
"With regard to indexed annuities, ...  I would expect it to grow, but maybe the growth rate will slow"		

Michael D Parente: Michael D Parente:
Management bullish on this area - giving 4% growth over other areas which are around 2%		34		29		25		21		18		16		13		12

										Payables for collateral on derivatives		969		1,781		2,183		2,323								2,420		2,522		2,627		2,737		2,852		2,971		3,095		3,225		3,360

										Funds withheld liability		721		724		759		768								814		864		916		971		1,030		1,092		1,158		1,228		1,302

										Other liabilites		888		1,410		1,958		1,708								1,491		1,491		1,491		1,491		1,491		1,491		1,491		1,491		1,491

										Liabilities of consolidated VIEs		1		1		1		1								1		1		1		1		1		1		1		1		1

										Resinsurance ceded receivables		5,534		5,647		5,678		5,697								5,761		5,860		5,961		6,065		6,172		6,282		6,394		6,510		6,629

										Policy loans ceded		281		283		280		277								280

Michael D Parente: Michael D Parente:
Using from PLC calculation in below section		

Michael D Parente: Michael D Parente:
Rather variable, kept at TTM average		

Michael D Parente: Michael D Parente:
Gotta start somewhere																285		290		295		300		305		311		317		322

										Other liabilites		27		27		5		20								20		21		21		21		22		22		22		23		23

								Total Adjustments				9,497		10,949		11,935		11,832								12,120		12,368		12,328		12,598		12,880		13,174		13,481		13,800		14,132

								Total Liabilities				117,229		122,740		126,615		130,657								132,282		134,589		136,661		139,101		141,611		144,193		146,851		149,587		152,405



										CHECK!		TRUE		TRUE		TRUE		TRUE								TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE



								Reserve Liabilities Projection														% of RL



										(a) Interest Sensitive Contracts		96,610		98,452		100,291		101,666				86%				102,811		104,572		106,379		108,235		110,141		112,099		114,111		116,179		118,306

										(b) Future Polcy Benefits		16,704		19,016		20,089		22,909				19%				23,167		23,564		23,971		24,389		24,819		25,260		25,713		26,179		26,658

										(c) Dividends payable to polciyholders		118		118		116		115				0%				116		118		120		122		125		127		129		131		134

										(d) Other policy claims & benefits		142		162		147		129				0%				130		133		135		137		140		142		145		147		150



								Additive Portion				113,574		117,748		120,643		124,819								126,224		128,386		130,606		132,884		135,224		137,628		140,098		142,637		145,248



										(-) Resinsurance recoverable		(5,534)		(5,647)		(5,678)		(5,697)				-5%				(5,761)		(5,860)		(5,961)		(6,065)		(6,172)		(6,282)		(6,394)		(6,510)		(6,629)

										(-) Policy Loans Ceded		(281)		(283)		(280)		(277)				-0%				(280)		(285)		(290)		(295)		(300)		(305)		(311)		(317)		(322)

										(-) Other		(27)		(27)		(5)		(20)				-0%				(20)		(21)		(21)		(21)		(22)		(22)		(22)		(23)		(23)



								Adjustments				(5,842)		(5,957)		(5,963)		(5,994)								(6,061)		(6,165)		(6,272)		(6,381)		(6,494)		(6,609)		(6,728)		(6,850)		(6,975)



								Total Reserve Liabilties				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273



										CHECK!		TRUE		TRUE		TRUE		TRUE								TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE





Balance Sheet



														Balance Sheet																										*in millions of USD										Estimation Period

														Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019								Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

														03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				% of TIA				12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



						Assets

								Investments

										Available-for-sale Secturities										52,033		54,225		56,813		58,516		61,012		58,575		59,762		59,882		59,265		64,655		66,878		70,903				56%				71,088		72,916		74,316		75,750		77,221		78,730		80,278		81,866		83,497

										Trading Securities										2,581		2,595		2,692		2,709		2,196		2,088		2,053		1,977		1,949		2,256		2,381		2,411				2%				2,417		2,479		2,527		2,576		2,626		2,677		2,730		2,784		2,839

										Equity Securities										353		422		429		318		790		160		216		292		216		252		336		359				0%				360		369		376		384		391		399		406		415		423

										Mortgage Loans										5,470		5,453		6,024		6,445		6,233		6,139		7,609		8,982		10,340		11,042		11,912		13,465				11%				13,500		13,847		14,113		14,385		14,665		14,951		15,245		15,547		15,857

										Investment Funds										689		689		697		747		699		647		633		692		703		683		722		712				1%				714		732		746		761		775		791		806		822		838

										Policy Loans										602		579		579		571		530		510		504		512		488		487		480		466				0%				467		479		488		498		508		517		528		538		549

										Funds withheld at interest										6,538		6,593		6,834		6,964		7,085		7,093		7,700		7,841		15,023		15,241		15,307		15,280				12%				15,320		15,714		16,015		16,325		16,642		16,967		17,300		17,643		17,994

										Derivitive Assets										1,370		1,708		1,808		1,982		2,551		2,031		1,929		2,515		1,043		1,920		2,299		2,386				2%				2,392		2,454		2,501		2,549		2,599		2,649		2,701		2,755		2,810

										Short-term investments										189		166		106		108		201		235		289		234		191		155		288		571				0%				572		587		598		610		622		634		646		659		672

										Real Estate										542		553		597		621		624		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										Other investments										81		82		91		77		133		113		123		114		122		121		119		130				0%				130		134		136		139		142		144		147		150		153

								Total Investments												70,448		73,065		76,670		79,058		82,054		77,591		80,818		83,041		89,340		96,812		100,722		106,683								106,961		109,713		111,818		113,976		116,189		118,459		120,789		123,179		125,633



								Cash & Equivalents						2,737		3,313		2,560		2,445		2,563		3,478		3,607		4,888		2,735		3,608		3,723		2,911		3,021		4,847		3,833								3,926

Michael D Parente: Michael D Parente: 
grown at 3.5yr CAGR		3,967		4,009		4,051		4,093		4,136		4,179		4,223		4,267

								Restricted Cash						77		87		63		57		73		105		100		105		87		178		218		492		497		391		199								214

Michael D Parente: Michael D Parente:
Carried forward at average percentage of cash		216		218		220		223		225		227		230		232



								Investments in Related Parties

										RP Available-for-sale securities										335		361		337		409		406		505		956		1,243		1,437		1,684		1,740		2,368				2%				2,374		2,435		2,482		2,530		2,579		2,629		2,681		2,734		2,789

										RP Trading Securities										195		169		166		140		307		305		278		259		249		239		311		306				0%				307		315		321		327		333		340		346		353		360

										RP Equity Securities										20		- 0		- 0		- 0		- 0		- 0		- 0		- 0		120		301		344		381				0%				382		392		399		407		415		423		431		440		449

										RP Mortgage Loans										- 0		- 0		- 0		- 0		- 0		- 0		- 0		389		291		291		287		653				1%				655		672		684		698		711		725		739		754		769

										RP Investment Funds										1,198		1,276		1,260		1,330		1,310		1,499		1,836		2,093		2,232		2,290		2,578		2,763				2%				2,770		2,841		2,896		2,952		3,009		3,068		3,128		3,190		3,254

										RP Funds withheld at Interest										- 0		- 0		- 0		- 0		- 0		- 0		14,221		13,963		13,577		13,683		13,737		13,560				11%				13,595		13,945		14,213		14,487		14,768		15,057		15,353		15,657		15,969

										RP Short-Term Investments										- 0		20		28		8		52		123		172		10		- 0		- 0		- 0		- 0				0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										RP Other Investments										237		238		238		238		238		238		388		386		386		387		387		387				0%				388		398		406		413		421		430		438		447		456



								Total Invested Assets w/ RP												72,433		75,129		78,699		81,183		84,367		80,261		98,669		101,384		107,632		115,687		120,106		127,101								127,432		130,710		133,218		135,790		138,427		141,131		143,906		146,754		149,677



								Accrued Investment Income						529		505		543		554		575		566		626		652		620		662		686		682		751		758		781								803

Michael D Parente: Michael D Parente: 
Grown at 3.5yr CAGR		828		855		882		910		938		968		999		1,030

								Reinsurance Recoverable						6,420		6,110		6,174		6,001		5,960		5,958		5,768		4,972		4,834		4,847		5,201		5,534		5,647		5,678		5,697								5,761		5,860		5,961		6,065		6,172		6,282		6,394		6,510		6,629

								Deferred Acquisition Costs						2,717		2,683		2,707		2,940		2,895		2,886		2,903		2,930		3,142		4,715		4,972		5,907		5,619		5,324		4,960								5,178

Michael D Parente: Michael D Parente:
Grown at 3.5yr CAGR		5,410		5,653		5,907		6,172		6,449		6,738		7,040		7,356

								Current Income Tax Recoverable												107		12		29		29		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Deferred Tax Assets												372		233		55		12		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Other Assets												869		817		824		868		969		1,067		1,265		1,187		1,635		962		1,224		970								979

Michael D Parente: Michael D Parente:
Grown at 3yr CAGR		988		997		1,006		1,015		1,025		1,034		1,044		1,053





								Assets of Consolidated varibale interest entities

										Trading Securities										167		166		185		195		48		47		48		48		35		34		21		19								16

Michael D Parente: Michael D Parente:
all below grown at 3yr CAGR		13		11		9		8		6		5		4		4

										Equity Securities										161		191		206		173		240		177		163		176		50		6		6		6								5		3		3		2		2		1		1		1		1

										Investment funds										573		599		595		593		571		582		593		605		624		619		612		619								623		627		631		635		639		643		648		652		656



								Cash & Equivalents												14		2		2		1		4		3		2		2		2		2		1		3								3		2		2		2		2		1		1		1		1

								Other Assets												6		5		6		3		1		2		5		2		1		12		12		14								15		16		17		19		20		21		23		25		26



						Total Assets														86,699		89,220		93,594		96,061		99,747		93,557		114,755		118,204		125,505		132,857		138,980		144,202								144,954		148,642		151,575		154,587		157,681		160,859		164,125		167,482		170,934



						Liabilities

								Interest Sensitive Contract Liabilities												61,532		62,634		64,911		67,024		67,708		67,551		87,052		88,903		96,610		98,452		100,291		101,666								102,811		104,572		106,379		108,235		110,141		112,099		114,111		116,179		118,306

								Future Policy Benefits												14,592		14,727		15,481		15,687		17,507		13,059		13,970		14,771		16,704		19,016		20,089		22,909								23,167		23,564		23,971		24,389		24,819		25,260		25,713		26,179		26,658

								Other Policy Claims and Benefits												217		214		205		211		211		137		136		140		142		162		147		129								130		133		135		137		140		142		145		147		150

								Dividend Payable to Policyholders												974		917		980		1,017		1,025		119		118		120		118		118		116		115								116		118		120		122		125		127		129		131		134

								Short-Term Debt						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		183		- 0		- 0		- 0		- 0		- 0								300

Michael D Parente: Michael D Parente:
Q32019 10-Q, page 43 section 6, breaks out their short term borrowing for Q4. FHLB borrowing, collateral seems to be common shares		300		- 0

Michael D Parente: Michael D Parente:
Interest is 1.79% due at maturity on May 4, 2020		- 0		- 0		- 0		- 0		- 0		- 0

								Long-Term Debt						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		992		991		991		991		991		991		992								992

Michael D Parente: Michael D Parente:
Management guidance, focusing on share buybacks		

Michael D Parente: Michael D Parente:
all below grown at 3yr CAGR				

Michael D Parente: Michael D Parente:
Interest is 1.79% due at maturity on May 4, 2020		992		992		992		992		992		992		992		992

								Derivative Liabilities												40		32		63		92		134		186		137		124		85		85		80		46								39		34		29		25		21		18		16		13		12

								Payables for collateral on derivatives												1,383		1,681		1,860		1,896		2,323		1,145		1,746		2,315		969		1,781		2,183		2,323								2,420

Michael D Parente: Michael D Parente:
Growing at same rate as derivitives		2,522		2,627		2,737		2,852		2,971		3,095		3,225		3,360

								Funds Withheld Liabilitiy												380		382		391		394		407		395		389		389		721		724		759		768								814		864		916		971		1,030		1,092		1,158		1,228		1,302

								Other Liabilities												688		999		1,374		1,024		1,222		1,277		1,524		1,380		888		1,410		1,958		1,708								1,491

Michael D Parente: Michael D Parente:
Held at TTM average		1,491		1,491		1,491		1,491		1,491		1,491		1,491		1,491



								Liabilities of Consilidated VIE												34		37		45		47		2		1		4		2		1		1		1		1								1

Michael D Parente: Michael D Parente:
cause fuck it		

Michael D Parente: Michael D Parente: 
Grown at 3.5yr CAGR		

Michael D Parente: Michael D Parente: 
grown at 3.5yr CAGR		

Michael D Parente: Michael D Parente:
Carried forward at average percentage of cash		

Michael D Parente: Michael D Parente:
Grown at 3.5yr CAGR		1		1		1		1		1		1		1		1



						Total Liabilities								- 0		- 0		- 0		79,840		81,623		85,310		87,392		90,539		84,862		106,250		109,135		117,229		122,740		126,615		130,657								132,282		134,589		136,661		139,101		141,611		144,193		146,851		149,587		152,405

																						1%		0%		0%		0%		0%		-3%		0%		-1%		1%		1%		1%

						Equity

								Preferred Stock												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Common Stock												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Additional Paid-In-Capital												3,421		3,436		3,452		3,461		3,472		3,485		3,492		3,499		3,462		3,448		4,144		4,435

								Retained Earnings												3,070		3,488		3,772		4,046		4,321		4,625		4,887		5,527		5,286		5,963		6,461		6,668

								Accumulated Other Comprehensive Income (Loss)												367		673		1,060		1,162		1,415		585		126		43		(472)		706		1,760		2,442



								Total Shareholders' Equity						- 0		- 0		- 0		6,858		7,597		8,284		8,669		9,208		8,695		8,505		9,069		8,276		10,117		12,365		13,545								12,672		14,053		14,914		15,486		16,070		16,666		17,274		17,895		18,528



								Noncontrolling Interests						- 0		- 0		- 0		1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



						Total Equity								- 0		- 0		- 0		6,859		7,597		8,284		8,669		9,208		8,695		8,505		9,069		8,276		10,117		12,365		13,545		- 0						12,672		14,053		14,914		15,486		16,070		16,666		17,274		17,895		18,528



						Total Liabilities and Equity								- 0		- 0		- 0		86,699		89,220		93,594		96,061		99,747		93,557		114,755		118,204		125,505		132,857		138,980		144,202		- 0				- 0		144,954		148,642		151,575		154,587		157,681		160,859		164,125		167,482		170,934



												CHECK!		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE								TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE





Valuation

								Current Pricing Data										Projected Book Value per Share

												Q3 2019		Current								Current		Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E

												9/30/19		12/20/20								12/20/20		12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21



								Book Value of Equity				13,545,000,000		13,545,000,000				Book Value of Equity				13,545,000,000		12,671,721,263		14,052,874,584		14,913,847,219		15,486,257,536		16,070,331,703		16,666,315,764		17,274,474,325		17,895,090,009

								Shares Outstanding

Michael D Parente: Michael D Parente:
This includes Class A shares, and the dilutive effects of Class B & M shares						180,583,031				Share Repurchase				- 0		(320,000,000)		(320,000,000)		- 0		- 0		- 0		- 0		- 0		- 0

								Current Price						$   43.89				Adj. BV				13,545,000,000		12,351,721,263		13,732,874,584		14,913,847,219		15,486,257,536		16,070,331,703		16,666,315,764		17,274,474,325		17,895,090,009

								Price/Book Value						0.59

																		Shares Outstanding				180,583,031		180,583,031		173,292,076		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122

								Share Repurchase Program										Share Repurchase				- 0		(7,290,955)		(7,290,955)		- 0		- 0		- 0		- 0		- 0		- 0

										Remaining on 11/5/2019				640,000,000				Adj. Shares Out.				180,583,031		173,292,076		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122

										Current Price				$   43.89

										Total shares available				14,581,909				Book Value per Share				75.01		71.28		82.73		89.84		93.29		96.81		100.40		104.06		107.80





								Historical Price-to-book vs. Self										Price target if:

																						Current		Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E

																						12/20/20		12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21





																		+1 Standard Deviation				$82.51		$78.40		$91.00		$98.83		$102.62		$106.49		$110.44		$114.47		$118.58



																		Average P/B				$75.01		$71.28		$82.73		$89.84		$93.29		$96.81		$100.40		$104.06		$107.80



																		-1 Standard Deviation				$60.01		$57.02		$66.18		$71.87		$74.63		$77.45		$80.32		$83.25		$86.24



																		Current P/B				$43.89		$41.71		$48.41		$52.57		$54.59		$56.65		$58.75		$60.89		$63.08



																		Upside:

																				+1 S.D.		88.0%		78.6%		107.3%		125.2%		133.8%		142.6%		151.6%		160.8%		170.2%

																				Average P/B		70.9%		62.4%		88.5%		104.7%		112.6%		120.6%		128.8%		137.1%		145.6%

																				-1 S.D.		36.7%		29.9%		50.8%		63.8%		70.0%		76.5%		83.0%		89.7%		96.5%

																				Current P/B		-0.0%		-5.0%		10.3%		19.8%		24.4%		29.1%		33.9%		38.7%		43.7%
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WACC

				Weighted Average Cost of Capital for Athene Holding



				Beta Method:				Raw

				Beta Lookback:				2-year



				Cost of Debt												WACC

				Weighted Average Interest Rate								4.13%				Weighted Cost of Debt								0.45%

				Tax Rate								5.00%				Weighted Cost of Equity								7.55%



				Tax Shield								0.21%				Weighted Average Cost of Capital								8.00%



				After-Tax Cost of Debt								3.92%



				Cost of Equity												Debt		Fair Value		EIR		Weight		Weighted Rate

				Risk-Free Rate (10-Year)								1.89%

Rohan Naren Soorabathula: Rohan Naren Soorabathula:
Bloomberg USGG10YR Index				2027 Note		992		4.13%		100.00%		4.13%

																Total		992						4.13%

				Expected Market Return								8.56%

Rohan Naren Soorabathula: Rohan Naren Soorabathula:
Bloomberg expected market return

				Market Risk Premium								6.67%



				Beta								1.00

				Cost of Equity								8.52%



				Capital Weight

										Amount		% of Total

				Debt						992		11.44%

				Market Value of Equity						7,676		88.56%



				Total						8,668		100.00%





				6-month

				1-year

				2-year

				3-year

				Max

				Raw

				Adjusted





Price-to-Book

				Date		ATH P/BV		Average		+1 S.D.		-1 S.D.

				11/15/19		0.6		1		1.1		0.8

				11/14/19		0.6		1		1.1		0.8

				11/13/19		0.6		1		1.1		0.8

				11/12/19		0.6		1		1.1		0.8

				11/11/19		0.6		1		1.1		0.8

				11/8/19		0.6		1		1.1		0.8

				11/7/19		0.6		1		1.1		0.8

				11/6/19		0.6		1		1.1		0.8

				11/5/19		0.6		1		1.1		0.8

				11/4/19		0.7		1		1.1		0.8

				11/1/19		0.7		1		1.1		0.8

				10/31/19		0.7		1		1.1		0.8

				10/30/19		0.7		1		1.1		0.8

				10/29/19		0.7		1		1.1		0.8

				10/28/19		0.7		1		1.1		0.8

				10/25/19		0.6		1		1.1		0.8

				10/24/19		0.6		1		1.1		0.8

				10/23/19		0.6		1		1.1		0.8

				10/22/19		0.6		1		1.1		0.8

				10/21/19		0.6		1		1.1		0.8

				10/18/19		0.6		1		1.1		0.8

				10/17/19		0.6		1		1.1		0.8

				10/16/19		0.6		1		1.1		0.8

				10/15/19		0.6		1		1.1		0.8

				10/14/19		0.6		1		1.1		0.8

				10/11/19		0.6		1		1.1		0.8

				10/10/19		0.6		1		1.1		0.8

				10/9/19		0.6		1		1.1		0.8

				10/8/19		0.6		1		1.1		0.8

				10/7/19		0.6		1		1.1		0.8

				10/4/19		0.6		1		1.1		0.8

				10/3/19		0.6		1		1.1		0.8

				10/2/19		0.6		1		1.1		0.8

				10/1/19		0.6		1		1.1		0.8

				9/30/19		0.6		1		1.1		0.8

				9/27/19		0.6		1		1.1		0.8

				9/26/19		0.6		1		1.1		0.8

				9/25/19		0.6		1		1.1		0.8

				9/24/19		0.6		1		1.1		0.8

				9/23/19		0.6		1		1.1		0.8

				9/20/19		0.6		1		1.1		0.8

				9/19/19		0.6		1		1.1		0.8

				9/18/19		0.6		1		1.1		0.8

				9/17/19		0.6		1		1.1		0.8

				9/16/19		0.6		1		1.1		0.8

				9/13/19		0.6		1		1.1		0.8

				9/12/19		0.6		1		1.1		0.8

				9/11/19		0.6		1		1.1		0.8

				9/10/19		0.6		1		1.1		0.8

				9/9/19		0.6		1		1.1		0.8

				9/6/19		0.6		1		1.1		0.8

				9/5/19		0.6		1		1.1		0.8

				9/4/19		0.6		1		1.1		0.8

				9/3/19		0.6		1		1.1		0.8

				8/30/19		0.6		1		1.1		0.8

				8/29/19		0.6		1		1.1		0.8

				8/28/19		0.6		1		1.1		0.8

				8/27/19		0.6		1		1.1		0.8

				8/26/19		0.6		1		1.1		0.8

				8/23/19		0.6		1		1.1		0.8

				8/22/19		0.6		1		1.1		0.8

				8/21/19		0.6		1		1.1		0.8

				8/20/19		0.6		1		1.1		0.8

				8/19/19		0.6		1		1.1		0.8

				8/16/19		0.6		1		1.1		0.8

				8/15/19		0.6		1		1.1		0.8

				8/14/19		0.6		1		1.1		0.8

				8/13/19		0.6		1		1.1		0.8

				8/12/19		0.6		1		1.1		0.8

				8/9/19		0.6		1		1.1		0.8

				8/8/19		0.6		1		1.1		0.8

				8/7/19		0.6		1		1.1		0.8

				8/6/19		0.6		1		1.1		0.8

				8/5/19		0.6		1		1.1		0.8

				8/2/19		0.7		1		1.1		0.8

				8/1/19		0.8		1		1.1		0.8

				7/31/19		0.8		1		1.1		0.8

				7/30/19		0.8		1		1.1		0.8

				7/29/19		0.8		1		1.1		0.8

				7/26/19		0.8		1		1.1		0.8

				7/25/19		0.8		1		1.1		0.8

				7/24/19		0.8		1		1.1		0.8

				7/23/19		0.8		1		1.1		0.8

				7/22/19		0.8		1		1.1		0.8

				7/19/19		0.8		1		1.1		0.8

				7/18/19		0.8		1		1.1		0.8

				7/17/19		0.8		1		1.1		0.8

				7/16/19		0.8		1		1.1		0.8

				7/15/19		0.8		1		1.1		0.8

				7/12/19		0.8		1		1.1		0.8

				7/11/19		0.8		1		1.1		0.8

				7/10/19		0.8		1		1.1		0.8

				7/9/19		0.8		1		1.1		0.8

				7/8/19		0.8		1		1.1		0.8

				7/5/19		0.9		1		1.1		0.8

				7/3/19		0.8		1		1.1		0.8

				7/2/19		0.8		1		1.1		0.8

				7/1/19		0.8		1		1.1		0.8

				6/28/19		0.8		1		1.1		0.8

				6/27/19		0.8		1		1.1		0.8

				6/26/19		0.8		1		1.1		0.8

				6/25/19		0.8		1		1.1		0.8

				6/24/19		0.8		1		1.1		0.8

				6/21/19		0.8		1		1.1		0.8

				6/20/19		0.8		1		1.1		0.8

				6/19/19		0.8		1		1.1		0.8

				6/18/19		0.8		1		1.1		0.8

				6/17/19		0.8		1		1.1		0.8

				6/14/19		0.8		1		1.1		0.8

				6/13/19		0.8		1		1.1		0.8

				6/12/19		0.8		1		1.1		0.8

				6/11/19		0.8		1		1.1		0.8

				6/10/19		0.8		1		1.1		0.8

				6/7/19		0.8		1		1.1		0.8

				6/6/19		0.8		1		1.1		0.8

				6/5/19		0.8		1		1.1		0.8

				6/4/19		0.8		1		1.1		0.8

				6/3/19		0.8		1		1.1		0.8

				5/31/19		0.8		1		1.1		0.8

				5/30/19		0.8		1		1.1		0.8

				5/29/19		0.8		1		1.1		0.8

				5/28/19		0.8		1		1.1		0.8

				5/24/19		0.8		1		1.1		0.8

				5/23/19		0.8		1		1.1		0.8

				5/22/19		0.8		1		1.1		0.8

				5/21/19		0.8		1		1.1		0.8

				5/20/19		0.8		1		1.1		0.8

				5/17/19		0.8		1		1.1		0.8

				5/16/19		0.8		1		1.1		0.8

				5/15/19		0.8		1		1.1		0.8

				5/14/19		0.8		1		1.1		0.8

				5/13/19		0.8		1		1.1		0.8

				5/10/19		0.9		1		1.1		0.8

				5/9/19		0.9		1		1.1		0.8

				5/8/19		0.9		1		1.1		0.8

				5/7/19		0.8		1		1.1		0.8

				5/6/19		1.1		1		1.1		0.8

				5/3/19		1.1		1		1.1		0.8

				5/2/19		1.1		1		1.1		0.8

				5/1/19		1.1		1		1.1		0.8

				4/30/19		1.1		1		1.1		0.8

				4/29/19		1.1		1		1.1		0.8

				4/26/19		1.1		1		1.1		0.8

				4/25/19		1		1		1.1		0.8

				4/24/19		1		1		1.1		0.8

				4/23/19		1		1		1.1		0.8

				4/22/19		1		1		1.1		0.8

				4/18/19		1		1		1.1		0.8

				4/17/19		1		1		1.1		0.8

				4/16/19		1		1		1.1		0.8

				4/15/19		1		1		1.1		0.8

				4/12/19		1		1		1.1		0.8

				4/11/19		1		1		1.1		0.8

				4/10/19		1		1		1.1		0.8

				4/9/19		1		1		1.1		0.8

				4/8/19		1		1		1.1		0.8

				4/5/19		1		1		1.1		0.8

				4/4/19		1		1		1.1		0.8

				4/3/19		1		1		1.1		0.8

				4/2/19		1		1		1.1		0.8

				4/1/19		1		1		1.1		0.8

				3/29/19		1		1		1.1		0.8

				3/28/19		1		1		1.1		0.8

				3/27/19		1		1		1.1		0.8

				3/26/19		1		1		1.1		0.8

				3/25/19		1		1		1.1		0.8

				3/22/19		1		1		1.1		0.8

				3/21/19		1		1		1.1		0.8

				3/20/19		1		1		1.1		0.8

				3/19/19		1		1		1.1		0.8

				3/18/19		1		1		1.1		0.8

				3/15/19		1		1		1.1		0.8

				3/14/19		1		1		1.1		0.8

				3/13/19		1		1		1.1		0.8

				3/12/19		1		1		1.1		0.8

				3/11/19		1		1		1.1		0.8

				3/8/19		1		1		1.1		0.8

				3/7/19		1		1		1.1		0.8

				3/6/19		1		1		1.1		0.8

				3/5/19		1		1		1.1		0.8

				3/4/19		1.1		1		1.1		0.8

				3/1/19		1.1		1		1.1		0.8

				2/28/19		1.1		1		1.1		0.8

				2/27/19		1.1		1		1.1		0.8

				2/26/19		1		1		1.1		0.8

				2/25/19		1.1		1		1.1		0.8

				2/22/19		0.9		1		1.1		0.8

				2/21/19		0.9		1		1.1		0.8

				2/20/19		0.9		1		1.1		0.8

				2/19/19		0.9		1		1.1		0.8

				2/15/19		0.9		1		1.1		0.8

				2/14/19		0.9		1		1.1		0.8

				2/13/19		0.9		1		1.1		0.8

				2/12/19		0.9		1		1.1		0.8

				2/11/19		0.9		1		1.1		0.8

				2/8/19		0.9		1		1.1		0.8

				2/7/19		0.9		1		1.1		0.8

				2/6/19		0.9		1		1.1		0.8

				2/5/19		0.9		1		1.1		0.8

				2/4/19		0.9		1		1.1		0.8

				2/1/19		0.9		1		1.1		0.8

				1/31/19		0.9		1		1.1		0.8

				1/30/19		0.9		1		1.1		0.8

				1/29/19		0.9		1		1.1		0.8

				1/28/19		0.9		1		1.1		0.8

				1/25/19		0.9		1		1.1		0.8

				1/24/19		0.9		1		1.1		0.8

				1/23/19		0.9		1		1.1		0.8

				1/22/19		0.9		1		1.1		0.8

				1/18/19		0.9		1		1.1		0.8

				1/17/19		0.9		1		1.1		0.8

				1/16/19		0.9		1		1.1		0.8

				1/15/19		0.9		1		1.1		0.8

				1/14/19		0.9		1		1.1		0.8

				1/11/19		0.9		1		1.1		0.8

				1/10/19		0.9		1		1.1		0.8

				1/9/19		0.9		1		1.1		0.8

				1/8/19		0.9		1		1.1		0.8

				1/7/19		0.9		1		1.1		0.8

				1/4/19		0.9		1		1.1		0.8

				1/3/19		0.8		1		1.1		0.8

				1/2/19		0.9		1		1.1		0.8

				12/31/18		0.8		1		1.1		0.8

				12/28/18		0.8		1		1.1		0.8

				12/27/18		0.8		1		1.1		0.8

				12/26/18		0.8		1		1.1		0.8

				12/24/18		0.8		1		1.1		0.8

				12/21/18		0.8		1		1.1		0.8

				12/20/18		0.8		1		1.1		0.8

				12/19/18		0.9		1		1.1		0.8

				12/18/18		0.9		1		1.1		0.8

				12/17/18		0.8		1		1.1		0.8

				12/14/18		0.8		1		1.1		0.8

				12/13/18		0.9		1		1.1		0.8

				12/12/18		0.8		1		1.1		0.8

				12/11/18		0.8		1		1.1		0.8

				12/10/18		0.9		1		1.1		0.8

				12/7/18		0.8		1		1.1		0.8

				12/6/18		0.9		1		1.1		0.8

				12/4/18		0.9		1		1.1		0.8

				12/3/18		0.9		1		1.1		0.8

				11/30/18		0.9		1		1.1		0.8

				11/29/18		0.9		1		1.1		0.8

				11/28/18		0.9		1		1.1		0.8

				11/27/18		0.9		1		1.1		0.8

				11/26/18		0.9		1		1.1		0.8

				11/23/18		0.9		1		1.1		0.8

				11/21/18		0.9		1		1.1		0.8

				11/20/18		0.9		1		1.1		0.8

				11/19/18		0.9		1		1.1		0.8

				11/16/18		0.9		1		1.1		0.8

				11/15/18		0.9		1		1.1		0.8

				11/14/18		1		1		1.1		0.8

				11/13/18		1		1		1.1		0.8

				11/12/18		1		1		1.1		0.8

				11/9/18		1		1		1.1		0.8

				11/8/18		1		1		1.1		0.8

				11/7/18		1		1		1.1		0.8

				11/6/18		1		1		1.1		0.8

				11/5/18		1		1		1.1		0.8

				11/2/18		0.9		1		1.1		0.8

				11/1/18		1		1		1.1		0.8

				10/31/18		1		1		1.1		0.8

				10/30/18		1.1		1		1.1		0.8

				10/29/18		1		1		1.1		0.8

				10/26/18		1.1		1		1.1		0.8

				10/25/18		1.1		1		1.1		0.8

				10/24/18		1.1		1		1.1		0.8

				10/23/18		1.1		1		1.1		0.8

				10/22/18		1.1		1		1.1		0.8

				10/19/18		1.1		1		1.1		0.8

				10/18/18		1.1		1		1.1		0.8

				10/17/18		1.2		1		1.1		0.8

				10/16/18		1.2		1		1.1		0.8

				10/15/18		1.1		1		1.1		0.8

				10/12/18		1.1		1		1.1		0.8

				10/11/18		1.1		1		1.1		0.8

				10/10/18		1.2		1		1.1		0.8

				10/9/18		1.2		1		1.1		0.8

				10/8/18		1.2		1		1.1		0.8

				10/5/18		1.2		1		1.1		0.8

				10/4/18		1.2		1		1.1		0.8

				10/3/18		1.2		1		1.1		0.8

				10/2/18		1.2		1		1.1		0.8

				10/1/18		1.2		1		1.1		0.8

				9/28/18		1.2		1		1.1		0.8

				9/27/18		1.2		1		1.1		0.8

				9/26/18		1.2		1		1.1		0.8

				9/25/18		1.2		1		1.1		0.8

				9/24/18		1.2		1		1.1		0.8

				9/21/18		1.3		1		1.1		0.8

				9/20/18		1.3		1		1.1		0.8

				9/19/18		1.2		1		1.1		0.8

				9/18/18		1.2		1		1.1		0.8

				9/17/18		1.2		1		1.1		0.8

				9/14/18		1.2		1		1.1		0.8

				9/13/18		1.2		1		1.1		0.8

				9/12/18		1.2		1		1.1		0.8

				9/11/18		1.2		1		1.1		0.8

				9/10/18		1.2		1		1.1		0.8

				9/7/18		1.2		1		1.1		0.8

				9/6/18		1.2		1		1.1		0.8

				9/5/18		1.2		1		1.1		0.8

				9/4/18		1.2		1		1.1		0.8

				8/31/18		1.2		1		1.1		0.8

				8/30/18		1.2		1		1.1		0.8

				8/29/18		1.2		1		1.1		0.8

				8/28/18		1.2		1		1.1		0.8

				8/27/18		1.2		1		1.1		0.8

				8/24/18		1.2		1		1.1		0.8

				8/23/18		1.2		1		1.1		0.8

				8/22/18		1.2		1		1.1		0.8

				8/21/18		1.2		1		1.1		0.8

				8/20/18		1.2		1		1.1		0.8

				8/17/18		1.2		1		1.1		0.8

				8/16/18		1.2		1		1.1		0.8

				8/15/18		1.1		1		1.1		0.8

				8/14/18		1.2		1		1.1		0.8

				8/13/18		1.1		1		1.1		0.8

				8/10/18		1.2		1		1.1		0.8

				8/9/18		1.2		1		1.1		0.8

				8/8/18		1.2		1		1.1		0.8

				8/7/18		1.2		1		1.1		0.8

				8/6/18		1.2		1		1.1		0.8

				8/3/18		1.2		1		1.1		0.8

				8/2/18		1.1		1		1.1		0.8

				8/1/18		1.1		1		1.1		0.8

				7/31/18		1.1		1		1.1		0.8

				7/30/18		1		1		1.1		0.8

				7/27/18		1		1		1.1		0.8

				7/26/18		1		1		1.1		0.8

				7/25/18		1		1		1.1		0.8

				7/24/18		1		1		1.1		0.8

				7/23/18		1		1		1.1		0.8

				7/20/18		1		1		1.1		0.8

				7/19/18		1		1		1.1		0.8

				7/18/18		1		1		1.1		0.8

				7/17/18		1		1		1.1		0.8

				7/16/18		1		1		1.1		0.8

				7/13/18		1		1		1.1		0.8

				7/12/18		1		1		1.1		0.8

				7/11/18		1		1		1.1		0.8

				7/10/18		1		1		1.1		0.8

				7/9/18		1		1		1.1		0.8

				7/6/18		1		1		1.1		0.8

				7/5/18		1		1		1.1		0.8

				7/3/18		1		1		1.1		0.8

				7/2/18		1		1		1.1		0.8

				6/29/18		1		1		1.1		0.8

				6/28/18		1		1		1.1		0.8

				6/27/18		1		1		1.1		0.8

				6/26/18		1		1		1.1		0.8

				6/25/18		1		1		1.1		0.8

				6/22/18		1		1		1.1		0.8

				6/21/18		1		1		1.1		0.8

				6/20/18		1		1		1.1		0.8

				6/19/18		1		1		1.1		0.8

				6/18/18		1.1		1		1.1		0.8

				6/15/18		1.1		1		1.1		0.8

				6/14/18		1.1		1		1.1		0.8

				6/13/18		1.1		1		1.1		0.8

				6/12/18		1		1		1.1		0.8

				6/11/18		1.1		1		1.1		0.8

				6/8/18		1.1		1		1.1		0.8

				6/7/18		1.1		1		1.1		0.8

				6/6/18		1.1		1		1.1		0.8

				6/5/18		1		1		1.1		0.8

				6/4/18		1.1		1		1.1		0.8

				6/1/18		1		1		1.1		0.8

				5/31/18		1		1		1.1		0.8

				5/30/18		1		1		1.1		0.8

				5/29/18		1		1		1.1		0.8

				5/25/18		1.1		1		1.1		0.8

				5/24/18		1.1		1		1.1		0.8

				5/23/18		1.1		1		1.1		0.8

				5/22/18		1.1		1		1.1		0.8

				5/21/18		1.1		1		1.1		0.8

				5/18/18		1.1		1		1.1		0.8

				5/17/18		1.1		1		1.1		0.8

				5/16/18		1.1		1		1.1		0.8

				5/15/18		1.1		1		1.1		0.8

				5/14/18		1.1		1		1.1		0.8

				5/11/18		1.1		1		1.1		0.8

				5/10/18		1.1		1		1.1		0.8

				5/9/18		1.1		1		1.1		0.8

				5/8/18		1.1		1		1.1		0.8

				5/7/18		1.1		1		1.1		0.8

				5/4/18		1.1		1		1.1		0.8

				5/3/18		1.1		1		1.1		0.8

				5/2/18		1		1		1.1		0.8

				5/1/18		1		1		1.1		0.8

				4/30/18		1		1		1.1		0.8

				4/27/18		1		1		1.1		0.8

				4/26/18		1		1		1.1		0.8

				4/25/18		1		1		1.1		0.8

				4/24/18		1		1		1.1		0.8

				4/23/18		1		1		1.1		0.8

				4/20/18		1		1		1.1		0.8

				4/19/18		1		1		1.1		0.8

				4/18/18		1		1		1.1		0.8

				4/17/18		1		1		1.1		0.8

				4/16/18		1		1		1.1		0.8

				4/13/18		1		1		1.1		0.8

				4/12/18		1		1		1.1		0.8

				4/11/18		1		1		1.1		0.8

				4/10/18		1		1		1.1		0.8

				4/9/18		1		1		1.1		0.8

				4/6/18		1		1		1.1		0.8

				4/5/18		1		1		1.1		0.8

				4/4/18		1		1		1.1		0.8

				4/3/18		1		1		1.1		0.8

				4/2/18		1		1		1.1		0.8

				3/29/18		1		1		1.1		0.8

				3/28/18		1		1		1.1		0.8

				3/27/18		1		1		1.1		0.8

				3/26/18		1		1		1.1		0.8

				3/23/18		1		1		1.1		0.8

				3/22/18		1		1		1.1		0.8

				3/21/18		1		1		1.1		0.8

				3/20/18		1		1		1.1		0.8

				3/19/18		1		1		1.1		0.8

				3/16/18		1		1		1.1		0.8

				3/15/18		1		1		1.1		0.8

				3/14/18		1		1		1.1		0.8

				3/13/18		1.1		1		1.1		0.8

				3/12/18		1.1		1		1.1		0.8

				3/9/18		1.1		1		1.1		0.8

				3/8/18		1.1		1		1.1		0.8

				3/7/18		1.1		1		1.1		0.8

				3/6/18		1		1		1.1		0.8

				3/5/18		1		1		1.1		0.8

				3/2/18		1		1		1.1		0.8

				3/1/18		1		1		1.1		0.8

				2/28/18		1		1		1.1		0.8

				2/27/18		1		1		1.1		0.8

				2/26/18		1		1		1.1		0.8

				2/23/18		1		1		1.1		0.8

				2/22/18		1		1		1.1		0.8

				2/21/18		1		1		1.1		0.8

				2/20/18		1.1		1		1.1		0.8

				2/16/18		1.1		1		1.1		0.8

				2/15/18		1.1		1		1.1		0.8

				2/14/18		1.1		1		1.1		0.8

				2/13/18		1		1		1.1		0.8

				2/12/18		1		1		1.1		0.8

				2/9/18		1		1		1.1		0.8

				2/8/18		1		1		1.1		0.8

				2/7/18		1.1		1		1.1		0.8

				2/6/18		1.1		1		1.1		0.8

				2/5/18		1.1		1		1.1		0.8

				2/2/18		1.1		1		1.1		0.8

				2/1/18		1.1		1		1.1		0.8

				1/31/18		1.1		1		1.1		0.8

				1/30/18		1.1		1		1.1		0.8

				1/29/18		1.1		1		1.1		0.8

				1/26/18		1.1		1		1.1		0.8

				1/25/18		1.1		1		1.1		0.8

				1/24/18		1.1		1		1.1		0.8

				1/23/18		1.1		1		1.1		0.8

				1/22/18		1.1		1		1.1		0.8

				1/19/18		1.1		1		1.1		0.8

				1/18/18		1.1		1		1.1		0.8

				1/17/18		1.1		1		1.1		0.8

				1/16/18		1.1		1		1.1		0.8

				1/12/18		1.1		1		1.1		0.8

				1/11/18		1.1		1		1.1		0.8

				1/10/18		1.1		1		1.1		0.8

				1/9/18		1.1		1		1.1		0.8

				1/8/18		1.1		1		1.1		0.8

				1/5/18		1.1		1		1.1		0.8

				1/4/18		1.1		1		1.1		0.8

				1/3/18		1.1		1		1.1		0.8

				1/2/18		1.1		1		1.1		0.8

				12/29/17		1.1		1		1.1		0.8

				12/28/17		1.1		1		1.1		0.8

				12/27/17		1.1		1		1.1		0.8

				12/26/17		1.1		1		1.1		0.8

				12/22/17		1.1		1		1.1		0.8

				12/21/17		1.1		1		1.1		0.8

				12/20/17		1.1		1		1.1		0.8

				12/19/17		1.1		1		1.1		0.8

				12/18/17		1.1		1		1.1		0.8

				12/15/17		1.1		1		1.1		0.8

				12/14/17		1.1		1		1.1		0.8

				12/13/17		1.1		1		1.1		0.8

				12/12/17		1.1		1		1.1		0.8

				12/11/17		1.1		1		1.1		0.8

				12/8/17		1.1		1		1.1		0.8

				12/7/17		1		1		1.1		0.8

				12/6/17		1.1		1		1.1		0.8

				12/5/17		1		1		1.1		0.8

				12/4/17		1		1		1.1		0.8

				12/1/17		1		1		1.1		0.8

				11/30/17		1.1		1		1.1		0.8

				11/29/17		1.1		1		1.1		0.8

				11/28/17		1.1		1		1.1		0.8

				11/27/17		1.1		1		1.1		0.8

				11/24/17		1.1		1		1.1		0.8

				11/22/17		1.1		1		1.1		0.8

				11/21/17		1.1		1		1.1		0.8

				11/20/17		1.1		1		1.1		0.8

				11/17/17		1.1		1		1.1		0.8

				11/16/17		1.1		1		1.1		0.8

				11/15/17		1.1		1		1.1		0.8

				11/14/17		1.1		1		1.1		0.8

				11/13/17		1.1		1		1.1		0.8

				11/10/17		1.1		1		1.1		0.8

				11/9/17		1.1		1		1.1		0.8

				11/8/17		1.1		1		1.1		0.8

				11/7/17		1.1		1		1.1		0.8





Shares

								Common Shares to Dilutive Shares Outstanding														Repurchase Program

														Q3 2019								Intial Authorization		250

														9/30/19								Repurchases		(100)

								Class A Common						150,165,459								Remaining on 12/31/2018		150

								Class B Common						25,433,465

								Class M-1 Common						3,282,890								Additional Authorization		247

								Class M-2 Common						841,011								Additional Authorization		120

								Class M-3 Common						1,000,000								Additional Authorization		350

								Class M-4 Common						3,984,107								Repurchases		(544)

																						Remaining on 9/30/2019		323

								Basic average Class A						150,165,459

								Conversion of Class B to A						25,433,465								Additional Authorization		600

								Conversion of Class M-3 to A						1,000,000								Repurchases		(283)

								Conversion of Class M-4 to A						3,984,107								Ramaining on 11/5/2019		640

								W. Average Common Shares out.						180,583,031								*in millions of USD

												Per page 26 of 2019 Q3 10-Q





Glossary of Terms

						Term:				Definition:

						ABS				Asset-backed securities

						Alternative Investments				Alternative investments, including investment funds, CLO equity positions and certain other debt instruments considered to be equity-like

						CLO				Collateralized loan obligation

						CMBS				Commerical mortgage-backed securities

						CML				Commercial mortgage loans

						RBC				Risk-based capital

						RMBS				Residential mortgage-backed securities

						RML				Residential mortgage loan

						VIE				Variable Interest Entity

						RML				Residential mortgage loan

						NIER				Net Investment Earned Rate - Income from invested assets divided by the average invested assets for the relevant period, presented on an annualized basis for interim periods

						Reserve Liabilities				The sum of (a) interest sensitive contract liabilities, (b) future policy benefits, (c) dividends payable to policyholders, and (d) other policy claims and benefits, offset by reinsurance recoverable, excluding policy loans ceded





Comps



				Relative Valuation for Athene Holdings



				Date:						12/20/20														0fy

				Currency						USD



				Formulas

Andrew Dalton Aubry: Andrew Dalton Aubry:
Insert in first applicable column.				Formulas  EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		21.00%		ERROR:#NAME?

				Formula Pulls						LONG COMP NAME

Andrew Dalton Aubry: Andrew Dalton Aubry:
Use "ISSUER" for lowercase.				CRNCY_ADJ_PX_LAST		BS_SH_OUT		crncy adj mkt cap		NET_DEBT		PREFERRED_EQUITY_&_MINORITY_INT		CRNCY_ADJ_CURR_EV				PX_TO_BOOK_RATIO		BEST_PE_RATIO		RETURN_COM_EQY		OPER_INC_TO_NET_PREM_EARN		TOT_DEBT_TO_TOT_ASSET		TOTAL_PREM_EARN_GROWTH				EQY_RAW_BETA		EFF_TAX_RATE

				Pull 2																EQY_FUND_CRNCY		EQY_FUND_CRNCY		EQY_FUND_CRNCY																				0.21

																																										Max Tax Rate		0.5





				Company Information										Market Valuation														Valuation Metrics (Blended Forward)														Beta Calculation

				Ticker		Country		Identifier		Firm				Share price		Shares Outstanding		Market Cap		Net Debt		Preferred Equity & NCI		Enterprise Value				P/B		P/E		ROE		Op. Income / Net Prem		Debt / Assets		New Prem. Growth				Raw Beta		Tax rate		Unlevered Beta

				U.S. Independent

				ATH		US		ATH US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		39525.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				LNC		US		LNC US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		15.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				PRU		US		PRU US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-2126.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				MET		US		MET US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		526.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				MFC		CN		MFC CN EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		8300.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?



				Top Quartile								3						ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		8300.00%				ERROR:#NAME?				ERROR:#NAME?

				Mean														ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		9248.00%				ERROR:#NAME?				ERROR:#NAME?

				Median														ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		526.00%				ERROR:#NAME?				ERROR:#NAME?

				Bottom Quartile								1						ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		15.00%				ERROR:#NAME?				ERROR:#NAME?



























































Income Statement



										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019				FY2016		FY2017		FY2018		3Q19 TTM		2019 YTD

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				12/31/16		12/31/2017		12/31/18		9/30/19		6/30/19



						Revenue 				722		1,047		1,276		1,062		1,619		1,763		1,473		3,872		1,011		1,802		2,576		1,154		4,961		3,369		4,501				4,107		8,727		6,543		12,060		12,831

								% Change				45.0%		21.9%		-16.8%		52.4%		8.9%		-16.4%		162.9%		-73.9%		78.2%		43.0%		-55.2%		329.9%		-32.1%		33.6%						112.5%		-25.0%		84.3%		96.1%

						Operating Expenses				634		839		1,205		676		1,224		1,426		1,179		3,374		684		1,481		1,897		1,301		4,221		2,619		4,222				3,354		7,203		5,363		10,038		11,062

								% Change				32.3%		43.6%		-43.9%		81.1%		16.5%		-17.3%		186.2%		-79.7%		116.5%		28.1%		-31.4%		224.4%		-38.0%		61.2%						114.8%		-25.5%		87.2%		106.3%

								% of Revenue		87.8%		80.1%		94.4%		63.7%		75.6%		80.9%		80.0%		87.1%		67.7%		82.2%		73.6%		112.7%		85.1%		77.7%		93.8%				81.7%		82.5%		82.0%		83.2%		86.2%

						Income before Tax				88		208		71		386		395		337		294		498		327		321		679		(147)		740		750		279				753		1,524		1,180		2,022		1,769

								% Change				136.4%		-65.9%		443.7%		2.3%		-14.7%		-12.8%		69.4%		-34.3%		-1.8%		111.5%		-121.6%		-603.4%		1.4%		-62.8%						102.4%		-22.6%		71.4%		49.9%

						Income Tax (benefit)				1		16		(87)		18		22		11		20		34		59		64		56		(43)		32		30		(14)				(52)		87		136		75		48

								Rate		1.1%		7.7%		-122.5%		4.7%		5.6%		3.3%		6.8%		6.8%		18.0%		19.9%		8.2%		29.3%		4.3%		4.0%		-5.0%				-6.9%		5.7%		11.5%		3.7%		2.7%

						Net Income				87		192		158		368		373		326		274		464		268		257		623		(104)		708		720		293				805		1,437		1,044		1,947		1,721

								Margin		12.0%		18.3%		12.4%		34.7%		23.0%		18.5%		18.6%		12.0%		26.5%		14.3%		24.2%		-9.0%		14.3%		21.4%		6.5%				19.6%		16.5%		16.0%		16.1%		13.4%





Statement of Cash Flows

										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

				Cash flow from Operating								 

						Net Income				87		192		158		368		373		326		274		464		268		257		623		-104		708		720		293

						Adj. to reconcile to net cash

								Amortization of deferred acquisition costs										108

								Amortization of deferred sales inducements										18

								Accretion of net investment premiums										-54

								Payment at inception of reinsurance agreements										16

								Net investment (income) loss										-30

								Net recognized (gains) losses on investments & derivitives										-547

								Policy acquisition costs deferred										-105

								Deferred income tax expense (benefit)										22

						Changes in operating assets & liabilities

								Accrued investment income										-21

								Interest sensitive contract liabilities										659

								Future policy benefits										-18

								Funds withheld assets and liabilities										95

								Other assets and liabilities										-91

						Consolidated variable interest entities related 

								Net recognized (gains) losses on investments & derivitives										-1

								Other operating activities, net										1

				Net Cash from Operating Activities														425

				Cash flow from Investing

						Sales, maturities, and repayments of:

								Available-for-sale securities

								Trading securities

								Equity Securities

								Mortgage loans

								Investment funds

								Derivitive instruments & other 

								Short-term investments

						Purchases of:

								Available-for-sale securities

								Trading securities

								Equity Securities

								Mortgage loans

								Investment funds

								Derivitive instruments & other 

								Short-term investments

						Consolidated variable interest entites related

								Sales, maturities, and repayments of investments

								Purchases of investments

						Deconsolidation of Athora Holding

						Other Investing activities

				Net cash used in Investing activiteis

				Cash flow from Financing

						Proceeds from ST Debt

						Repayment of ST Debt

						Proceeds from LT Debt

						Deposits on investment-type polcies 

						Withdrawls on investment-type policies

						Payments (for) from coinsurance agreements

						Net change in cash collateral posted for derivitive transactions

						Issuance of preferred stock

						Preferred stock dividends

						Repurchase of common stock

						Other financing activities, net

				Net cash from Financing Activities

				Net increase (decrease) in cash & equivalents

				Cash & equivalents beg.

				Cash & equivalents end
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Model
Net Investment Earned Rates 
TTM Average NIER to Project Asset base increase

Q4 2018 Q1 2019 Q2 2019 Q3 2019
By Asset Class 12/31/2018 03/31/2019 06/30/2019 9/30/2019

Corporate Securities 3.99% 3.93% 4.12% 3.94% 4.00% 0.98%
Structured Securities

RMBS 6.03% 6.03% 5.07% 4.39% 5.38% 1.32%
CLO 4.69% 4.76% 4.73% 4.57% 4.69% 1.15%
ABS 4.55% 3.95% 4.34% 4.14% 4.25% 1.04%
CMBS 4.18% 4.16% 3.93% 3.96% 4.06% 1.00%

Total Structured Sec. 5.07% 4.90% 4.64% 4.33% 4.74% 1.16%

State, Muni, & Foreign 4.19% 4.27% 3.80% 3.88% 4.04% 0.99%
Mortgage Loans 4.99% 4.91% 4.54% 4.66% 4.78% 1.17%
Alternative Investments 5.81% 4.36% 14.13% 9.26% 8.39% 2.03%

Consolidated NIER 4.40% 4.28% 4.67% 4.35% 4.43% 1.09%

Average Quarterly
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								Model Date:						November 17, 2019

								Current Price:						$43.89

								2-year Price Target:						$63.08





Residual Income





Discounted Cash Flow

										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

						Income Before Taxes				88		208		71		386		395		337		294		498		327		321		679		(147)		740		750		279

						+ Interest Expense				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		10.23		10.22		10.22		10.22		10.22		10.22		10.23

						EBIT				88		208		71		386		395		337		294		498		337		331		689		(137)		750		760		289

						Tax Rate				1.1%		7.7%		-122.5%		4.7%		5.6%		3.3%		6.8%		6.8%		18.0%		19.9%		8.2%		29.3%		4.3%		4.0%		-5.0%

						NOPAT				87		192		158		368		373		326		274		464		276		265		632		(97)		718		730		304

						+ D&A				(42)		(5)		96		185		68		99		152		215		57		115		(264)		50		203		456		793

						+ Cap Ex				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						+ Change in NWC				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Free Cash Flow				45		187		254		553		441		425		426		679		333		380		368		(47)		921		1,186		1,097

						Present Value Factor

						PV FCF





Revenue



				*in millions of USD								Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019				FY2016		FY2017		FY2018		2019 YTD				Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

												03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				12/31/2016		12/31/2017		12/31/2018		9/30/19				12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21

				Premiums								60		60		85		35		52		379		72		1,962		278		731		526		1,833		1,966		733		2,605				240		2,465		3,368		5,304

										% Change				0.0%		41.7%		-58.8%		48.6%		628.8%		-81.0%		2625.0%		-85.8%		162.9%		-28.0%		248.5%		7.3%		-62.7%		255.4%						927.1%		36.6%		57.5%

										% of Total Revenue		8.3%		5.7%		6.7%		3.3%		3.2%		21.5%		4.9%		50.7%		27.5%		40.6%		20.4%		158.8%		39.6%		21.8%		57.9%				5.8%		28.2%		51.5%		41.3%



				Product Charges								66		69		71		75		81		85		86		88		96		106		119		128		125		132		135				281		340		449		392				142		150		158		166		175		184		194		204		215

										% Change				4.5%		2.9%		5.6%		8.0%		4.9%		1.2%		2.3%		9.1%		10.4%		12.3%		7.6%		-2.3%		5.6%		2.3%						21.0%		32.1%		-12.7%				5.3%

Michael D Parente: Michael D Parente:
average % change from previous quarters
		5.3%		5.3%		5.3%		5.3%		5.3%		5.3%		5.3%		5.3%

										% of Total Revenue		9.1%		6.6%		5.6%		7.1%		5.0%		4.8%		5.8%		2.3%		9.5%		5.9%		4.6%		11.1%		2.5%		3.9%		3.0%				6.8%		3.9%		6.9%		3.1%



				Net Investment Income								692		704		747		773		786		821		820		842		855		958		1,070		1,121		1,066		1,161		1,070				2,916		3,269		4,004		3,297				1,105		1,142		1,180		1,219		1,259		1,300		1,343		1,388		1,433

										% Change				1.7%		6.1%		3.5%		1.7%		4.5%		-0.1%		2.7%		1.5%		12.0%		11.7%		4.8%		-4.9%		8.9%		-7.8%						12.1%		22.5%		-17.7%				3.3%

Michael D Parente: Michael D Parente:
average % from previous quarters		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%

										% of Total Revenue		95.8%		67.2%		58.5%		72.8%		48.5%		46.6%		55.7%		21.7%		84.6%		53.2%		41.5%		97.1%		21.5%		34.5%		23.8%				71.0%		37.5%		61.2%		25.7%



				Investment Related Gains (losses)								(82)		225		380		129		682		460		473		957		(236)		(2)		816		(1,902)		1,772		1,316		688				652		2,572		(1,324)		3,776

										% Change				-374.4%		68.9%		-66.1%		428.7%		-32.6%		2.8%		102.3%		-124.7%		-99.2%		-40900.0%		-333.1%		-193.2%		-25.7%		-47.7%						294.5%		-151.5%		-385.2%

										% of Total Revenue		-11.4%		21.5%		29.8%		12.1%		42.1%		26.1%		32.1%		24.7%		-23.3%		-0.1%		31.7%		-164.8%		35.7%		39.1%		15.3%				15.9%		29.5%		-20.2%		29.4%



				Total Impairment Investment Losses

						OTT Impairment Losses

Michael D Parente: Michael D Parente:
OTT = Other-than-temporary						(22)		(2)		(7)		(1)		- 0		(12)		(11)		(6)		(3)		- 0		(7)		(14)		(2)		(7)		(34)				(32)		(29)		(24)		(43)				(9)		(9)		(9)		(9)		(9)		(9)		(9)		(9)		(9)

						OTT Impairment Reclass

Michael D Parente: Michael D Parente:
Reclassification either to or (from)
						12		(9)		1		(2)		(1)		1		(2)		(2)		- 0		- 0		4		2		1		1		9				2		(4)		6		11				1		1		1		1		1		1		1		1		1

												(10)		(11)		(6)		(3)		(1)		(11)		(13)		(8)		(3)		- 0		(3)		(12)		(1)		(6)						(30)		(33)		(18)		(32)

										% Change				10.0%		-45.5%		-50.0%		-66.7%		1000.0%		18.2%		-38.5%		-62.5%		-100.0%				300.0%		-91.7%		500.0%		-100.0%						10.0%		-45.5%		77.8%

										% of Total Revenue		-1.4%		-1.1%		-0.5%		-0.3%		-0.1%		-0.6%		-0.9%		-0.2%		-0.3%		0.0%		-0.1%		-1.0%		-0.0%		-0.2%		0.0%				-0.7%		-0.4%		-0.3%		-0.2%



				Total Consolidated Variable Interest Entities

						Net Investment Income						11		22		7		27		10		10		10		12		10		14		15		17		16		21		20				67		42		56		57				20

Michael D Parente: Michael D Parente:
Last few quarters, hold constant		

Michael D Parente: Michael D Parente:
average % from previous quarters		

Michael D Parente: Michael D Parente:
OTT = Other-than-temporary		

Michael D Parente: Michael D Parente:
Reclassification either to or (from)
																																																		20		20		20		20		20		20		20		20

						Investment Related gains (losses)						(23)		(31)		(16)		17		1		11		17		6		5		(11)		23		(35)		5		3		2				(53)		35		(18)		10				3		3		3		3		3		3		3		3		3

												(12)		(9)		(9)		44		11		21		27		18		15		3		38		(18)		21		24						14		77		38		67

										% Change				-25.0%		0.0%		-588.9%		-75.0%		90.9%		28.6%		-33.3%		-16.7%		-80.0%		1166.7%		-147.4%		-216.7%		14.3%		-100.0%						450.0%		-50.6%		76.3%

										% of Total Revenue		-1.7%		-0.9%		-0.7%		4.1%		0.7%		1.2%		1.8%		0.5%		1.5%		0.2%		1.5%		-1.6%		0.4%		0.7%		0.0%				0.3%		0.9%		0.6%		0.5%



				Other Income								8		9		8		9		8		8		8		13		6		6		10		4		12		9		6				34		37		26		27				8

Michael D Parente: Michael D Parente:
Average of last quarters		8		8		8		8		8		8		8		8

										% Change				12.5%		-11.1%		12.5%		-11.1%		0.0%		0.0%		62.5%		-53.8%		0.0%		66.7%		-60.0%		200.0%		-25.0%		-33.3%						8.8%		-29.7%		3.8%

										% of Total Revenue		1.1%		0.9%		0.6%		0.8%		0.5%		0.5%		0.5%		0.3%		0.6%		0.3%		0.4%		0.3%		0.2%		0.3%		0.1%				0.8%		0.4%		0.4%		0.2%



				Total Revenue								722		1,047		1,276		1,062		1,619		1,763		1,473		3,872		1,011		1,802		2,576		1,154		4,961		3,369		4,501				4,107		8,727		6,543		12,831				1,271.24		1,315.30		1,360.96		1,408.29		1,457.36		1,508.22		1,560.94		1,615.61		1,672.29

										% Change				45.0%		21.9%		-16.8%		52.4%		8.9%		-16.4%		162.9%		-73.9%		78.2%		43.0%		-55.2%		329.9%		-32.1%		33.6%						112.5%		-25.0%		96.1%

														45.0%		21.9%		-16.8%		52.4%		8.9%		-16.4%		162.9%		-73.9%		78.2%		43.0%		-55.2%		329.9%		-32.1%		33.6%														-71.8%		3.5%		3.5%		3.5%		3.5%		3.5%		3.5%		3.5%		3.5%





Expenses



				*in millions of USD								Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019				FY2016		FY2017		FY2018		2019 YTD

												03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				12/31/2016		12/31/2017		12/31/2018		6/30/19

				Interest Sensistive Contract Benefits								253		333		482		225		696		553		621		960		19		342		742		(825)		1,516		1,094		801				1,293		2,830		278		3,411

										% Change				31.6%		44.7%		-53.3%		209.3%		-20.5%		12.3%		54.6%		-98.0%		1700.0%		117.0%		-211.2%		-283.8%		-27.8%		-26.8%						118.9%		-90.2%		1127.0%



				Amoritization of Deferred Sales								4		2		14		20		18		11		13		21		20		23		23		(12)		5		13		20				40		63		54		38

										% Change				-50.0%		600.0%		42.9%		-10.0%		-38.9%		18.2%		61.5%		-4.8%		15.0%		0.0%		-152.2%		-141.7%		160.0%		53.8%						57.5%		-14.3%		-29.6%



				Future Policy & other benefits								224		261		377		181		214		578		259		2,112		401		864		928		1,994		2,295		1,057		2,872				1,043		3,163		4,187		6,224

										% Change				16.5%		44.4%		-52.0%		18.2%		170.1%		-55.2%		715.4%		-81.0%		115.5%		7.4%		114.9%		15.1%		-53.9%		171.7%						203.3%		32.4%		48.7%



				Amoritization of deferred acquistions								28		62		113		101		108		67		80		99		89		89		36		(33)		231		261		323				304		354		181		815

										% Change				121.4%		82.3%		-10.6%		6.9%		-38.0%		19.4%		23.8%		-10.1%		0.0%		-59.6%		-191.7%		-800.0%		13.0%		23.8%						16.4%		-48.9%		350.3%



				Dividends to Policyholders								17		13		35		(28)		32		49		48		(11)		13		9		10		5		9		9		12				37		118		37		30

										% Change				-23.5%		169.2%		-180.0%		-214.3%		53.1%		-2.0%		-122.9%		-218.2%		-30.8%		11.1%		-50.0%		80.0%		0.0%		33.3%						218.9%		-68.6%		-18.9%



				Policy & other operating expenses								104		163		180		177		156		168		158		193		142		154		158		172		165		185		194				624		675		626		544

										% Change				56.7%		10.4%		-1.7%		-11.9%		7.7%		-6.0%		22.2%		-26.4%		8.5%		2.6%		8.9%		-4.1%		12.1%		4.9%						8.2%		-7.3%		-13.1%



				Op. Ex. For Interest Entities								4		5		4		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0						13		- 0		- 0		- 0

										% Change				25.0%		-20.0%		-100.0%																												-100.0%				



				Total Benefits and Expenses								634		839		1,205		676		1,224		1,426		1,179		3,374		684		1,481		1,897		1,301		4,221		2,619		4,222				3,354		7,203		5,363		11,062

										% Change				32.3%		43.6%		-43.9%		81.1%		16.5%		-17.3%		186.2%		-79.7%		116.5%		28.1%		-31.4%		224.4%		-38.0%		61.2%						114.8%		-25.5%		106.3%





Beta

						Athene Holdings										S&P 500 Index										Beta

						Date		Adj Close		Daily Return						Date		Adj Close		Daily Return						6-month		1.39

						8/19/16		109.00								8/19/16		205.23								1-year		1.13

						8/22/16		108.50		-0.5%						8/22/16		205.22		-0.0%						2-year		1.00

						8/23/16		108.00		-0.5%						8/23/16		205.63		0.2%						3-year		0.88

						8/24/16		110.00		1.9%						8/24/16		204.58		-0.5%						Max		0.84

						8/25/16		110.00		0.0%						8/25/16		204.44		-0.1%

						8/26/16		110.00		0.0%						8/26/16		204.06		-0.2%

						8/29/16		110.00		0.0%						8/29/16		205.06		0.5%

						8/30/16		110.00		0.0%						8/30/16		204.72		-0.2%

						8/31/16		110.00		0.0%						8/31/16		204.14		-0.3%

						9/1/16		109.25		-0.7%						9/1/16		204.15		0.0%

						9/2/16		109.40		0.1%						9/2/16		205.07		0.5%

						9/6/16		110.00		0.5%						9/6/16		205.69		0.3%

						9/7/16		111.00		0.9%						9/7/16		205.67		-0.0%

						9/8/16		112.00		0.9%						9/8/16		205.20		-0.2%

						9/9/16		111.90		-0.1%						9/9/16		200.29		-2.4%

						9/12/16		111.90		0.0%						9/12/16		203.16		1.4%

						9/13/16		111.90		0.0%						9/13/16		200.24		-1.4%

						9/14/16		111.90		0.0%						9/14/16		200.17		-0.0%

						9/15/16		111.00		-0.8%						9/15/16		202.17		1.0%

						9/16/16		111.00		0.0%						9/16/16		201.39		-0.4%

						9/19/16		111.00		0.0%						9/19/16		201.42		0.0%

						9/20/16		111.00		0.0%						9/20/16		201.43		0.0%

						9/21/16		112.00		0.9%						9/21/16		203.70		1.1%

						9/22/16		114.95		2.6%						9/22/16		204.98		0.6%

						9/23/16		115.00		0.0%						9/23/16		203.86		-0.5%

						9/26/16		115.00		0.0%						9/26/16		202.21		-0.8%

						9/27/16		115.00		0.0%						9/27/16		203.46		0.6%

						9/28/16		119.75		4.1%						9/28/16		204.47		0.5%

						9/29/16		119.00		-0.6%						9/29/16		202.62		-0.9%

						9/30/16		115.00		-3.4%						9/30/16		204.15		0.8%

						10/3/16		115.00		0.0%						10/3/16		203.66		-0.2%

						10/4/16		115.00		0.0%						10/4/16		202.62		-0.5%

						10/5/16		113.00		-1.7%						10/5/16		203.52		0.4%

						10/6/16		113.00		0.0%						10/6/16		203.66		0.1%

						10/7/16		110.00		-2.7%						10/7/16		202.96		-0.3%

						10/10/16		110.00		0.0%						10/10/16		204.02		0.5%

						10/11/16		110.00		0.0%						10/11/16		201.44		-1.3%

						10/12/16		110.00		0.0%						10/12/16		201.71		0.1%

						10/13/16		109.00		-0.9%						10/13/16		201.05		-0.3%

						10/14/16		109.00		0.0%						10/14/16		201.15		0.1%

						10/17/16		109.00		0.0%						10/17/16		200.45		-0.3%

						10/18/16		109.50		0.5%						10/18/16		201.71		0.6%

						10/19/16		109.95		0.4%						10/19/16		202.25		0.3%

						10/20/16		109.95		0.0%						10/20/16		201.87		-0.2%

						10/21/16		109.00		-0.9%						10/21/16		201.96		0.0%

						10/24/16		109.00		0.0%						10/24/16		202.82		0.4%

						10/25/16		106.00		-2.8%						10/25/16		202.14		-0.3%

						10/26/16		104.25		-1.7%						10/26/16		201.74		-0.2%

						10/27/16		103.00		-1.2%						10/27/16		201.20		-0.3%

						10/28/16		109.70		6.5%						10/28/16		200.60		-0.3%

						10/31/16		109.70		0.0%						10/31/16		200.61		0.0%

						11/1/16		109.70		0.0%						11/1/16		199.16		-0.7%

						11/2/16		109.70		0.0%						11/2/16		197.96		-0.6%

						11/3/16		106.00		-3.4%						11/3/16		197.05		-0.5%

						11/4/16		109.00		2.8%						11/4/16		196.84		-0.1%

						11/7/16		109.00		0.0%						11/7/16		201.18		2.2%

						11/8/16		109.00		0.0%						11/8/16		202.08		0.5%

						11/9/16		106.10		-2.7%						11/9/16		204.23		1.1%

						11/10/16		108.90		2.6%						11/10/16		204.74		0.2%

						11/11/16		104.00		-4.5%						11/11/16		204.27		-0.2%

						11/14/16		109.00		4.8%						11/14/16		204.43		0.1%

						11/15/16		106.10		-2.7%						11/15/16		206.02		0.8%

						11/16/16		106.05		-0.0%						11/16/16		205.63		-0.2%

						11/17/16		106.05		0.0%						11/17/16		206.69		0.5%

						11/18/16		106.05		0.0%						11/18/16		206.23		-0.2%

						11/21/16		106.00		-0.0%						11/21/16		207.79		0.8%

						11/22/16		106.10		0.1%						11/22/16		208.19		0.2%

						11/23/16		108.90		2.6%						11/23/16		208.30		0.1%

						11/25/16		107.00		-1.7%						11/25/16		209.08		0.4%

						11/28/16		111.70		4.4%						11/28/16		208.10		-0.5%

						11/29/16		111.50		-0.2%						11/29/16		208.50		0.2%

						11/30/16		108.20		-3.0%						11/30/16		208.00		-0.2%

						12/1/16		108.20		0.0%						12/1/16		207.24		-0.4%

						12/2/16		108.00		-0.2%						12/2/16		207.34		0.1%

						12/5/16		106.00		-1.9%						12/5/16		208.59		0.6%

						12/6/16		106.00		0.0%						12/6/16		209.25		0.3%

						12/7/16		107.00		0.9%						12/7/16		211.99		1.3%

						12/8/16		110.00		2.8%						12/8/16		212.50		0.2%

						12/9/16		44.05		-60.0%						12/9/16		213.79		0.6%

						12/12/16		45.50		3.3%						12/12/16		213.54		-0.1%

						12/13/16		45.46		-0.1%						12/13/16		214.97		0.7%

						12/14/16		45.82		0.8%						12/14/16		213.19		-0.8%

						12/15/16		46.90		2.4%						12/15/16		214.07		0.4%

						12/16/16		46.51		-0.8%						12/16/16		213.65		-0.2%

						12/19/16		45.73		-1.7%						12/19/16		214.12		0.2%

						12/20/16		45.45		-0.6%						12/20/16		214.94		0.4%

						12/21/16		45.69		0.5%						12/21/16		214.35		-0.3%

						12/22/16		46.99		2.8%						12/22/16		213.98		-0.2%

						12/23/16		46.74		-0.5%						12/23/16		214.29		0.1%

						12/27/16		46.90		0.3%						12/27/16		214.82		0.2%

						12/28/16		46.83		-0.1%						12/28/16		213.05		-0.8%

						12/29/16		47.11		0.6%						12/29/16		213.00		-0.0%

						12/30/16		47.99		1.9%						12/30/16		212.22		-0.4%

						1/3/17		47.82		-0.4%						1/3/17		213.84		0.8%

						1/4/17		48.03		0.4%						1/4/17		215.11		0.6%

						1/5/17		47.20		-1.7%						1/5/17		214.94		-0.1%

						1/6/17		47.12		-0.2%						1/6/17		215.71		0.4%

						1/9/17		46.93		-0.4%						1/9/17		215.00		-0.3%

						1/10/17		46.73		-0.4%						1/10/17		215.00		0.0%

						1/11/17		45.90		-1.8%						1/11/17		215.61		0.3%

						1/12/17		46.24		0.7%						1/12/17		215.07		-0.3%

						1/13/17		46.94		1.5%						1/13/17		215.56		0.2%

						1/17/17		46.06		-1.9%						1/17/17		214.80		-0.4%

						1/18/17		46.22		0.3%						1/18/17		215.28		0.2%

						1/19/17		46.05		-0.4%						1/19/17		214.48		-0.4%

						1/20/17		46.33		0.6%						1/20/17		215.27		0.4%

						1/23/17		46.35		0.0%						1/23/17		214.71		-0.3%

						1/24/17		46.36		0.0%						1/24/17		216.08		0.6%

						1/25/17		47.02		1.4%						1/25/17		217.95		0.9%

						1/26/17		46.96		-0.1%						1/26/17		217.73		-0.1%

						1/27/17		47.04		0.2%						1/27/17		217.38		-0.2%

						1/30/17		46.75		-0.6%						1/30/17		216.04		-0.6%

						1/31/17		46.93		0.4%						1/31/17		216.02		-0.0%

						2/1/17		47.17		0.5%						2/1/17		216.10		0.0%

						2/2/17		47.04		-0.3%						2/2/17		216.24		0.1%

						2/3/17		48.00		2.0%						2/3/17		217.74		0.7%

						2/6/17		49.03		2.1%						2/6/17		217.35		-0.2%

						2/7/17		50.30		2.6%						2/7/17		217.36		0.0%

						2/8/17		50.21		-0.2%						2/8/17		217.64		0.1%

						2/9/17		51.27		2.1%						2/9/17		218.93		0.6%

						2/10/17		51.87		1.2%						2/10/17		219.80		0.4%

						2/13/17		51.78		-0.2%						2/13/17		220.99		0.5%

						2/14/17		52.35		1.1%						2/14/17		221.87		0.4%

						2/15/17		51.94		-0.8%						2/15/17		223.03		0.5%

						2/16/17		51.23		-1.4%						2/16/17		222.84		-0.1%

						2/17/17		50.46		-1.5%						2/17/17		223.19		0.2%

						2/21/17		51.07		1.2%						2/21/17		224.52		0.6%

						2/22/17		51.45		0.7%						2/22/17		224.32		-0.1%

						2/23/17		51.97		1.0%						2/23/17		224.48		0.1%

						2/24/17		52.08		0.2%						2/24/17		224.76		0.1%

						2/27/17		52.38		0.6%						2/27/17		225.11		0.2%

						2/28/17		51.97		-0.8%						2/28/17		224.50		-0.3%

						3/1/17		52.76		1.5%						3/1/17		227.65		1.4%

						3/2/17		51.76		-1.9%						3/2/17		226.21		-0.6%

						3/3/17		52.02		0.5%						3/3/17		226.36		0.1%

						3/6/17		51.56		-0.9%						3/6/17		225.68		-0.3%

						3/7/17		51.44		-0.2%						3/7/17		225.01		-0.3%

						3/8/17		51.25		-0.4%						3/8/17		224.59		-0.2%

						3/9/17		51.62		0.7%						3/9/17		224.87		0.1%

						3/10/17		50.89		-1.4%						3/10/17		225.66		0.4%

						3/13/17		50.85		-0.1%						3/13/17		225.78		0.1%

						3/14/17		50.50		-0.7%						3/14/17		224.91		-0.4%

						3/15/17		51.40		1.8%						3/15/17		226.86		0.9%

						3/16/17		53.72		4.5%						3/16/17		226.41		-0.2%

						3/17/17		52.12		-3.0%						3/17/17		226.02		-0.2%

						3/20/17		51.95		-0.3%						3/20/17		225.77		-0.1%

						3/21/17		51.25		-1.3%						3/21/17		222.87		-1.3%

						3/22/17		50.24		-2.0%						3/22/17		223.39		0.2%

						3/23/17		50.95		1.4%						3/23/17		223.15		-0.1%

						3/24/17		50.92		-0.1%						3/24/17		222.99		-0.1%

						3/27/17		50.71		-0.4%						3/27/17		222.76		-0.1%

						3/28/17		49.82		-1.8%						3/28/17		224.38		0.7%

						3/29/17		49.87		0.1%						3/29/17		224.59		0.1%

						3/30/17		49.76		-0.2%						3/30/17		225.31		0.3%

						3/31/17		49.99		0.5%						3/31/17		224.79		-0.2%

						4/3/17		50.50		1.0%						4/3/17		224.39		-0.2%

						4/4/17		50.74		0.5%						4/4/17		224.54		0.1%

						4/5/17		51.07		0.7%						4/5/17		223.87		-0.3%

						4/6/17		51.81		1.4%						4/6/17		224.50		0.3%

						4/7/17		52.00		0.4%						4/7/17		224.27		-0.1%

						4/10/17		52.20		0.4%						4/10/17		224.40		0.1%

						4/11/17		51.90		-0.6%						4/11/17		224.14		-0.1%

						4/12/17		51.35		-1.1%						4/12/17		223.15		-0.4%

						4/13/17		51.69		0.7%						4/13/17		221.71		-0.6%

						4/17/17		53.35		3.2%						4/17/17		223.67		0.9%

						4/18/17		53.19		-0.3%						4/18/17		223.00		-0.3%

						4/19/17		53.50		0.6%						4/19/17		222.59		-0.2%

						4/20/17		53.48		-0.0%						4/20/17		224.40		0.8%

						4/21/17		52.83		-1.2%						4/21/17		223.69		-0.3%

						4/24/17		53.75		1.7%						4/24/17		226.15		1.1%

						4/25/17		54.13		0.7%						4/25/17		227.46		0.6%

						4/26/17		54.22		0.2%						4/26/17		227.32		-0.1%

						4/27/17		53.75		-0.9%						4/27/17		227.51		0.1%

						4/28/17		53.31		-0.8%						4/28/17		227.02		-0.2%

						5/1/17		53.65		0.6%						5/1/17		227.59		0.3%

						5/2/17		54.30		1.2%						5/2/17		227.67		0.0%

						5/3/17		53.30		-1.8%						5/3/17		227.40		-0.1%

						5/4/17		53.04		-0.5%						5/4/17		227.66		0.1%

						5/5/17		53.50		0.9%						5/5/17		228.56		0.4%

						5/8/17		54.09		1.1%						5/8/17		228.52		-0.0%

						5/9/17		53.75		-0.6%						5/9/17		228.31		-0.1%

						5/10/17		54.00		0.5%						5/10/17		228.72		0.2%

						5/11/17		53.63		-0.7%						5/11/17		228.26		-0.2%

						5/12/17		52.99		-1.2%						5/12/17		227.87		-0.2%

						5/15/17		53.67		1.3%						5/15/17		229.13		0.6%

						5/16/17		52.71		-1.8%						5/16/17		228.92		-0.1%

						5/17/17		51.92		-1.5%						5/17/17		224.86		-1.8%

						5/18/17		50.86		-2.0%						5/18/17		225.77		0.4%

						5/19/17		51.12		0.5%						5/19/17		227.24		0.7%

						5/22/17		51.13		0.0%						5/22/17		228.39		0.5%

						5/23/17		49.09		-4.0%						5/23/17		228.89		0.2%

						5/24/17		48.97		-0.2%						5/24/17		229.43		0.2%

						5/25/17		49.52		1.1%						5/25/17		230.53		0.5%

						5/26/17		49.14		-0.8%						5/26/17		230.48		-0.0%

						5/30/17		49.25		0.2%						5/30/17		230.28		-0.1%

						5/31/17		49.28		0.1%						5/31/17		230.22		-0.0%

						6/1/17		49.68		0.8%						6/1/17		232.05		0.8%

						6/2/17		49.17		-1.0%						6/2/17		232.82		0.3%

						6/5/17		48.83		-0.7%						6/5/17		232.65		-0.1%

						6/6/17		49.59		1.6%						6/6/17		231.91		-0.3%

						6/7/17		48.79		-1.6%						6/7/17		232.34		0.2%

						6/8/17		49.61		1.7%						6/8/17		232.45		0.0%

						6/9/17		50.03		0.8%						6/9/17		232.10		-0.2%

						6/12/17		49.48		-1.1%						6/12/17		232.05		-0.0%

						6/13/17		49.77		0.6%						6/13/17		233.19		0.5%

						6/14/17		49.30		-0.9%						6/14/17		232.89		-0.1%

						6/15/17		49.48		0.4%						6/15/17		232.44		-0.2%

						6/16/17		48.87		-1.2%						6/16/17		232.49		0.0%

						6/19/17		50.32		3.0%						6/19/17		234.43		0.8%

						6/20/17		49.84		-1.0%						6/20/17		232.85		-0.7%

						6/21/17		49.87		0.1%						6/21/17		232.79		-0.0%

						6/22/17		50.10		0.5%						6/22/17		232.68		-0.0%

						6/23/17		50.25		0.3%						6/23/17		232.96		0.1%

						6/26/17		49.38		-1.7%						6/26/17		233.12		0.1%

						6/27/17		49.11		-0.5%						6/27/17		231.24		-0.8%

						6/28/17		49.94		1.7%						6/28/17		233.31		0.9%

						6/29/17		49.52		-0.8%						6/29/17		231.26		-0.9%

						6/30/17		49.61		0.2%						6/30/17		231.69		0.2%

						7/3/17		50.02		0.8%						7/3/17		232.08		0.2%

						7/5/17		49.66		-0.7%						7/5/17		232.62		0.2%

						7/6/17		49.23		-0.9%						7/6/17		230.49		-0.9%

						7/7/17		49.27		0.1%						7/7/17		231.98		0.6%

						7/10/17		49.64		0.8%						7/10/17		232.23		0.1%

						7/11/17		49.02		-1.2%						7/11/17		232.06		-0.1%

						7/12/17		48.85		-0.3%						7/12/17		233.81		0.8%

						7/13/17		49.58		1.5%						7/13/17		234.20		0.2%

						7/14/17		49.77		0.4%						7/14/17		235.29		0.5%

						7/17/17		50.15		0.8%						7/17/17		235.26		-0.0%

						7/18/17		49.70		-0.9%						7/18/17		235.39		0.1%

						7/19/17		50.10		0.8%						7/19/17		236.66		0.5%

						7/20/17		50.36		0.5%						7/20/17		236.77		0.0%

						7/21/17		50.03		-0.7%						7/21/17		236.56		-0.1%

						7/24/17		50.85		1.6%						7/24/17		236.50		-0.0%

						7/25/17		50.72		-0.3%						7/25/17		237.07		0.2%

						7/26/17		50.22		-1.0%						7/26/17		237.08		0.0%

						7/27/17		50.41		0.4%						7/27/17		236.86		-0.1%

						7/28/17		50.26		-0.3%						7/28/17		236.58		-0.1%

						7/31/17		50.53		0.5%						7/31/17		236.45		-0.1%

						8/1/17		50.81		0.6%						8/1/17		236.98		0.2%

						8/2/17		50.79		-0.0%						8/2/17		237.09		0.0%

						8/3/17		50.28		-1.0%						8/3/17		236.63		-0.2%

						8/4/17		49.90		-0.8%						8/4/17		237.06		0.2%

						8/7/17		50.05		0.3%						8/7/17		237.50		0.2%

						8/8/17		50.41		0.7%						8/8/17		236.92		-0.2%

						8/9/17		49.36		-2.1%						8/9/17		236.91		-0.0%

						8/10/17		51.73		4.8%						8/10/17		233.57		-1.4%

						8/11/17		52.60		1.7%						8/11/17		233.91		0.1%

						8/14/17		52.97		0.7%						8/14/17		236.23		1.0%

						8/15/17		52.84		-0.2%						8/15/17		236.20		-0.0%

						8/16/17		52.84		0.0%						8/16/17		236.61		0.2%

						8/17/17		52.04		-1.5%						8/17/17		232.92		-1.6%

						8/18/17		51.66		-0.7%						8/18/17		232.56		-0.2%

						8/21/17		51.44		-0.4%						8/21/17		232.74		0.1%

						8/22/17		52.11		1.3%						8/22/17		235.18		1.0%

						8/23/17		52.76		1.2%						8/23/17		234.33		-0.4%

						8/24/17		53.20		0.8%						8/24/17		233.79		-0.2%

						8/25/17		53.32		0.2%						8/25/17		234.33		0.2%

						8/28/17		53.36		0.1%						8/28/17		234.34		0.0%

						8/29/17		53.01		-0.7%						8/29/17		234.61		0.1%

						8/30/17		53.00		-0.0%						8/30/17		235.72		0.5%

						8/31/17		53.51		1.0%						8/31/17		237.14		0.6%

						9/1/17		54.34		1.6%						9/1/17		237.48		0.1%

						9/5/17		52.76		-2.9%						9/5/17		235.77		-0.7%

						9/6/17		52.86		0.2%						9/6/17		236.57		0.3%

						9/7/17		50.91		-3.7%						9/7/17		236.55		-0.0%

						9/8/17		51.41		1.0%						9/8/17		236.27		-0.1%

						9/11/17		52.20		1.5%						9/11/17		238.79		1.1%

						9/12/17		53.01		1.6%						9/12/17		239.59		0.3%

						9/13/17		52.87		-0.3%						9/13/17		239.71		0.0%

						9/14/17		53.19		0.6%						9/14/17		239.63		-0.0%

						9/15/17		53.12		-0.1%						9/15/17		239.95		0.1%

						9/18/17		53.51		0.7%						9/18/17		240.46		0.2%

						9/19/17		53.78		0.5%						9/19/17		240.70		0.1%

						9/20/17		53.81		0.1%						9/20/17		240.79		0.0%

						9/21/17		53.87		0.1%						9/21/17		240.15		-0.3%

						9/22/17		54.00		0.2%						9/22/17		240.19		0.0%

						9/25/17		53.99		-0.0%						9/25/17		239.70		-0.2%

						9/26/17		54.15		0.3%						9/26/17		239.85		0.1%

						9/27/17		54.19		0.1%						9/27/17		240.78		0.4%

						9/28/17		54.01		-0.3%						9/28/17		241.07		0.1%

						9/29/17		53.84		-0.3%						9/29/17		241.92		0.4%

						10/2/17		53.66		-0.3%						10/2/17		242.97		0.4%

						10/3/17		53.61		-0.1%						10/3/17		243.49		0.2%

						10/4/17		53.52		-0.2%						10/4/17		243.78		0.1%

						10/5/17		54.21		1.3%						10/5/17		245.22		0.6%

						10/6/17		54.52		0.6%						10/6/17		244.94		-0.1%

						10/9/17		54.65		0.2%						10/9/17		244.54		-0.2%

						10/10/17		55.02		0.7%						10/10/17		245.18		0.3%

						10/11/17		54.75		-0.5%						10/11/17		245.57		0.2%

						10/12/17		54.64		-0.2%						10/12/17		245.20		-0.1%

						10/13/17		54.58		-0.1%						10/13/17		245.50		0.1%

						10/16/17		54.79		0.4%						10/16/17		245.83		0.1%

						10/17/17		54.23		-1.0%						10/17/17		246.00		0.1%

						10/18/17		54.33		0.2%						10/18/17		246.24		0.1%

						10/19/17		54.41		0.1%						10/19/17		246.31		0.0%

						10/20/17		53.72		-1.3%						10/20/17		247.58		0.5%

						10/23/17		53.95		0.4%						10/23/17		246.62		-0.4%

						10/24/17		54.32		0.7%						10/24/17		247.05		0.2%

						10/25/17		53.15		-2.2%						10/25/17		245.83		-0.5%

						10/26/17		53.25		0.2%						10/26/17		246.15		0.1%

						10/27/17		53.24		-0.0%						10/27/17		248.16		0.8%

						10/30/17		52.94		-0.6%						10/30/17		247.23		-0.4%

						10/31/17		52.13		-1.5%						10/31/17		247.62		0.2%

						11/1/17		51.14		-1.9%						11/1/17		247.95		0.1%

						11/2/17		47.58		-7.0%						11/2/17		248.04		0.0%

						11/3/17		47.57		-0.0%						11/3/17		248.87		0.3%

						11/6/17		48.53		2.0%						11/6/17		249.26		0.2%

						11/7/17		49.53		2.1%						11/7/17		249.08		-0.1%

						11/8/17		49.00		-1.1%						11/8/17		249.51		0.2%

						11/9/17		48.77		-0.5%						11/9/17		248.60		-0.4%

						11/10/17		48.22		-1.1%						11/10/17		248.52		-0.0%

						11/13/17		48.39		0.4%						11/13/17		248.76		0.1%

						11/14/17		48.26		-0.3%						11/14/17		248.18		-0.2%

						11/15/17		48.92		1.4%						11/15/17		246.94		-0.5%

						11/16/17		49.29		0.8%						11/16/17		249.03		0.9%

						11/17/17		49.24		-0.1%						11/17/17		248.30		-0.3%

						11/20/17		49.08		-0.3%						11/20/17		248.73		0.2%

						11/21/17		49.23		0.3%						11/21/17		250.35		0.7%

						11/22/17		49.30		0.1%						11/22/17		250.13		-0.1%

						11/24/17		48.95		-0.7%						11/24/17		250.71		0.2%

						11/27/17		48.60		-0.7%						11/27/17		250.58		-0.0%

						11/28/17		48.60		0.0%						11/28/17		253.13		1.0%

						11/29/17		49.78		2.4%						11/29/17		252.97		-0.1%

						11/30/17		48.07		-3.4%						11/30/17		255.19		0.9%

						12/1/17		47.31		-1.6%						12/1/17		254.66		-0.2%

						12/4/17		46.69		-1.3%						12/4/17		254.35		-0.1%

						12/5/17		47.65		2.1%						12/5/17		253.43		-0.4%

						12/6/17		48.06		0.9%						12/6/17		253.48		0.0%

						12/7/17		47.89		-0.4%						12/7/17		254.28		0.3%

						12/8/17		51.50		7.5%						12/8/17		255.67		0.5%

						12/11/17		51.16		-0.7%						12/11/17		256.44		0.3%

						12/12/17		51.72		1.1%						12/12/17		256.89		0.2%

						12/13/17		51.14		-1.1%						12/13/17		256.86		-0.0%

						12/14/17		50.24		-1.8%						12/14/17		255.81		-0.4%

						12/15/17		50.74		1.0%						12/15/17		257.94		0.8%

						12/18/17		51.36		1.2%						12/18/17		259.58		0.6%

						12/19/17		50.49		-1.7%						12/19/17		258.58		-0.4%

						12/20/17		50.76		0.5%						12/20/17		258.45		-0.1%

						12/21/17		52.34		3.1%						12/21/17		258.98		0.2%

						12/22/17		51.82		-1.0%						12/22/17		258.91		-0.0%

						12/26/17		51.75		-0.1%						12/26/17		258.60		-0.1%

						12/27/17		51.79		0.1%						12/27/17		258.73		0.0%

						12/28/17		51.82		0.1%						12/28/17		259.26		0.2%

						12/29/17		51.71		-0.2%						12/29/17		258.28		-0.4%

						1/2/18		50.90		-1.6%						1/2/18		260.13		0.7%

						1/3/18		50.66		-0.5%						1/3/18		261.78		0.6%

						1/4/18		50.94		0.6%						1/4/18		262.88		0.4%

						1/5/18		51.11		0.3%						1/5/18		264.63		0.7%

						1/8/18		50.64		-0.9%						1/8/18		265.12		0.2%

						1/9/18		50.50		-0.3%						1/9/18		265.72		0.2%

						1/10/18		51.26		1.5%						1/10/18		265.31		-0.2%

						1/11/18		51.37		0.2%						1/11/18		267.24		0.7%

						1/12/18		51.04		-0.6%						1/12/18		268.99		0.7%

						1/16/18		51.31		0.5%						1/16/18		268.07		-0.3%

						1/17/18		51.61		0.6%						1/17/18		270.62		1.0%

						1/18/18		51.62		0.0%						1/18/18		270.17		-0.2%

						1/19/18		51.59		-0.1%						1/19/18		271.40		0.5%

						1/22/18		52.10		1.0%						1/22/18		273.60		0.8%

						1/23/18		52.20		0.2%						1/23/18		274.18		0.2%

						1/24/18		51.89		-0.6%						1/24/18		274.08		-0.0%

						1/25/18		51.54		-0.7%						1/25/18		274.19		0.0%

						1/26/18		51.60		0.1%						1/26/18		277.37		1.2%

						1/29/18		51.33		-0.5%						1/29/18		275.53		-0.7%

						1/30/18		50.35		-1.9%						1/30/18		272.70		-1.0%

						1/31/18		50.16		-0.4%						1/31/18		272.84		0.0%

						2/1/18		51.31		2.3%						2/1/18		272.53		-0.1%

						2/2/18		50.35		-1.9%						2/2/18		266.60		-2.2%

						2/5/18		48.42		-3.8%						2/5/18		255.45		-4.2%

						2/6/18		48.18		-0.5%						2/6/18		260.48		2.0%

						2/7/18		48.05		-0.3%						2/7/18		259.07		-0.5%

						2/8/18		46.89		-2.4%						2/8/18		249.35		-3.8%

						2/9/18		46.67		-0.5%						2/9/18		253.09		1.5%

						2/12/18		47.39		1.5%						2/12/18		256.81		1.5%

						2/13/18		47.00		-0.8%						2/13/18		257.45		0.2%

						2/14/18		48.63		3.5%						2/14/18		260.92		1.3%

						2/15/18		49.02		0.8%						2/15/18		264.25		1.3%

						2/16/18		49.29		0.6%						2/16/18		264.33		0.0%

						2/20/18		48.45		-1.7%						2/20/18		262.68		-0.6%

						2/21/18		48.62		0.4%						2/21/18		261.37		-0.5%

						2/22/18		47.30		-2.7%						2/22/18		261.71		0.1%

						2/23/18		48.23		2.0%						2/23/18		265.88		1.6%

						2/26/18		48.14		-0.2%						2/26/18		268.97		1.2%

						2/27/18		48.05		-0.2%						2/27/18		265.61		-1.2%

						2/28/18		47.21		-1.7%						2/28/18		262.92		-1.0%

						3/1/18		46.93		-0.6%						3/1/18		259.10		-1.5%

						3/2/18		47.86		2.0%						3/2/18		260.43		0.5%

						3/5/18		48.46		1.3%						3/5/18		263.44		1.2%

						3/6/18		49.70		2.6%						3/6/18		264.11		0.3%

						3/7/18		52.54		5.7%						3/7/18		264.01		-0.0%

						3/8/18		52.33		-0.4%						3/8/18		265.29		0.5%

						3/9/18		52.37		0.1%						3/9/18		269.91		1.7%

						3/12/18		52.50		0.2%						3/12/18		269.57		-0.1%

						3/13/18		51.49		-1.9%						3/13/18		267.83		-0.6%

						3/14/18		50.10		-2.7%						3/14/18		266.45		-0.5%

						3/15/18		49.99		-0.2%						3/15/18		266.16		-0.1%

						3/16/18		49.99		0.0%						3/16/18		266.45		0.1%

						3/19/18		49.69		-0.6%						3/19/18		262.84		-1.4%

						3/20/18		50.35		1.3%						3/20/18		263.29		0.2%

						3/21/18		50.31		-0.1%						3/21/18		262.79		-0.2%

						3/22/18		49.19		-2.2%						3/22/18		256.22		-2.5%

						3/23/18		47.87		-2.7%						3/23/18		250.76		-2.1%

						3/26/18		49.16		2.7%						3/26/18		257.62		2.7%

						3/27/18		48.24		-1.9%						3/27/18		253.23		-1.7%

						3/28/18		47.55		-1.4%						3/28/18		252.49		-0.3%

						3/29/18		47.81		0.5%						3/29/18		255.71		1.3%

						4/2/18		47.40		-0.9%						4/2/18		250.19		-2.2%

						4/3/18		48.17		1.6%						4/3/18		253.40		1.3%

						4/4/18		47.84		-0.7%						4/4/18		256.11		1.1%

						4/5/18		47.95		0.2%						4/5/18		258.13		0.8%

						4/6/18		47.55		-0.8%						4/6/18		252.38		-2.2%

						4/9/18		47.54		-0.0%						4/9/18		253.62		0.5%

						4/10/18		47.99		0.9%						4/10/18		257.66		1.6%

						4/11/18		47.99		0.0%						4/11/18		256.30		-0.5%

						4/12/18		48.31		0.7%						4/12/18		258.41		0.8%

						4/13/18		48.10		-0.4%						4/13/18		257.66		-0.3%

						4/16/18		48.84		1.5%						4/16/18		259.77		0.8%

						4/17/18		48.43		-0.8%						4/17/18		262.55		1.1%

						4/18/18		49.10		1.4%						4/18/18		262.75		0.1%

						4/19/18		49.35		0.5%						4/19/18		261.29		-0.6%

						4/20/18		49.34		-0.0%						4/20/18		259.07		-0.8%

						4/23/18		49.65		0.6%						4/23/18		259.03		-0.0%

						4/24/18		49.26		-0.8%						4/24/18		255.55		-1.3%

						4/25/18		49.20		-0.1%						4/25/18		256.18		0.2%

						4/26/18		49.23		0.1%						4/26/18		258.78		1.0%

						4/27/18		49.54		0.6%						4/27/18		259.03		0.1%

						4/30/18		49.00		-1.1%						4/30/18		257.03		-0.8%

						5/1/18		49.29		0.6%						5/1/18		257.49		0.2%

						5/2/18		48.49		-1.6%						5/2/18		255.76		-0.7%

						5/3/18		47.56		-1.9%						5/3/18		255.20		-0.2%

						5/4/18		46.70		-1.8%						5/4/18		258.50		1.3%

						5/7/18		46.67		-0.1%						5/7/18		259.38		0.3%

						5/8/18		46.32		-0.7%						5/8/18		259.38		0.0%

						5/9/18		46.63		0.7%						5/9/18		261.88		1.0%

						5/10/18		46.62		-0.0%						5/10/18		264.33		0.9%

						5/11/18		46.51		-0.2%						5/11/18		265.14		0.3%

						5/14/18		47.10		1.3%						5/14/18		265.26		0.0%

						5/15/18		46.71		-0.8%						5/15/18		263.44		-0.7%

						5/16/18		46.29		-0.9%						5/16/18		264.54		0.4%

						5/17/18		46.71		0.9%						5/17/18		264.32		-0.1%

						5/18/18		46.34		-0.8%						5/18/18		263.66		-0.2%

						5/21/18		46.08		-0.6%						5/21/18		265.64		0.8%

						5/22/18		47.06		2.1%						5/22/18		264.90		-0.3%

						5/23/18		47.20		0.3%						5/23/18		265.63		0.3%

						5/24/18		47.33		0.3%						5/24/18		265.09		-0.2%

						5/25/18		47.05		-0.6%						5/25/18		264.46		-0.2%

						5/29/18		44.84		-4.7%						5/29/18		261.42		-1.2%

						5/30/18		45.42		1.3%						5/30/18		264.90		1.3%

						5/31/18		44.67		-1.7%						5/31/18		263.28		-0.6%

						6/1/18		45.54		1.9%						6/1/18		265.87		1.0%

						6/4/18		45.72		0.4%						6/4/18		267.13		0.5%

						6/5/18		45.28		-1.0%						6/5/18		267.32		0.1%

						6/6/18		45.71		0.9%						6/6/18		269.56		0.8%

						6/7/18		46.00		0.6%						6/7/18		269.53		-0.0%

						6/8/18		45.81		-0.4%						6/8/18		270.33		0.3%

						6/11/18		46.22		0.9%						6/11/18		270.69		0.1%

						6/12/18		45.32		-1.9%						6/12/18		271.04		0.1%

						6/13/18		46.47		2.5%						6/13/18		270.17		-0.3%

						6/14/18		46.59		0.3%						6/14/18		270.85		0.3%

						6/15/18		46.66		0.2%						6/15/18		270.51		-0.1%

						6/18/18		46.02		-1.4%						6/18/18		269.95		-0.2%

						6/19/18		45.52		-1.1%						6/19/18		268.91		-0.4%

						6/20/18		45.19		-0.7%						6/20/18		269.37		0.2%

						6/21/18		44.52		-1.5%						6/21/18		267.68		-0.6%

						6/22/18		44.51		-0.0%						6/22/18		268.17		0.2%

						6/25/18		44.30		-0.5%						6/25/18		264.52		-1.4%

						6/26/18		44.41		0.2%						6/26/18		265.11		0.2%

						6/27/18		43.30		-2.5%						6/27/18		262.91		-0.8%

						6/28/18		43.59		0.7%						6/28/18		264.41		0.6%

						6/29/18		43.84		0.6%						6/29/18		264.80		0.1%

						7/2/18		44.47		1.4%						7/2/18		265.36		0.2%

						7/3/18		44.01		-1.0%						7/3/18		264.42		-0.4%

						7/5/18		44.21		0.5%						7/5/18		266.58		0.8%

						7/6/18		44.72		1.2%						7/6/18		268.84		0.8%

						7/9/18		45.53		1.8%						7/9/18		271.26		0.9%

						7/10/18		45.45		-0.2%						7/10/18		272.23		0.4%

						7/11/18		44.93		-1.1%						7/11/18		270.24		-0.7%

						7/12/18		44.74		-0.4%						7/12/18		272.69		0.9%

						7/13/18		44.53		-0.5%						7/13/18		272.91		0.1%

						7/16/18		44.28		-0.6%						7/16/18		272.66		-0.1%

						7/17/18		44.60		0.7%						7/17/18		273.77		0.4%

						7/18/18		44.78		0.4%						7/18/18		274.34		0.2%

						7/19/18		44.19		-1.3%						7/19/18		273.31		-0.4%

						7/20/18		43.95		-0.5%						7/20/18		272.99		-0.1%

						7/23/18		44.66		1.6%						7/23/18		273.50		0.2%

						7/24/18		45.15		1.1%						7/24/18		274.88		0.5%

						7/25/18		44.84		-0.7%						7/25/18		277.22		0.9%

						7/26/18		44.99		0.3%						7/26/18		276.57		-0.2%

						7/27/18		45.07		0.2%						7/27/18		274.69		-0.7%

						7/30/18		45.35		0.6%						7/30/18		273.26		-0.5%

						7/31/18		45.87		1.1%						7/31/18		274.61		0.5%

						8/1/18		46.21		0.7%						8/1/18		274.15		-0.2%

						8/2/18		45.77		-1.0%						8/2/18		275.64		0.5%

						8/3/18		49.23		7.6%						8/3/18		276.82		0.4%

						8/6/18		49.67		0.9%						8/6/18		277.84		0.4%

						8/7/18		49.61		-0.1%						8/7/18		278.75		0.3%

						8/8/18		49.06		-1.1%						8/8/18		278.64		-0.0%

						8/9/18		49.31		0.5%						8/9/18		278.26		-0.1%

						8/10/18		49.60		0.6%						8/10/18		276.39		-0.7%

						8/13/18		48.88		-1.5%						8/13/18		275.36		-0.4%

						8/14/18		49.07		0.4%						8/14/18		277.11		0.6%

						8/15/18		48.85		-0.4%						8/15/18		275.04		-0.7%

						8/16/18		49.57		1.5%						8/16/18		277.27		0.8%

						8/17/18		49.98		0.8%						8/17/18		278.25		0.4%

						8/20/18		49.72		-0.5%						8/20/18		278.84		0.2%

						8/21/18		50.06		0.7%						8/21/18		279.50		0.2%

						8/22/18		49.74		-0.6%						8/22/18		279.33		-0.1%

						8/23/18		49.46		-0.6%						8/23/18		278.96		-0.1%

						8/24/18		49.93		1.0%						8/24/18		280.64		0.6%

						8/27/18		50.32		0.8%						8/27/18		282.85		0.8%

						8/28/18		50.18		-0.3%						8/28/18		282.99		0.0%

						8/29/18		50.04		-0.3%						8/29/18		284.51		0.5%

						8/30/18		49.69		-0.7%						8/30/18		283.36		-0.4%

						8/31/18		49.66		-0.1%						8/31/18		283.37		0.0%

						9/4/18		49.40		-0.5%						9/4/18		282.88		-0.2%

						9/5/18		49.57		0.3%						9/5/18		282.12		-0.3%

						9/6/18		49.01		-1.1%						9/6/18		281.27		-0.3%

						9/7/18		49.05		0.1%						9/7/18		280.73		-0.2%

						9/10/18		49.08		0.1%						9/10/18		281.21		0.2%

						9/11/18		49.24		0.3%						9/11/18		282.14		0.3%

						9/12/18		49.56		0.6%						9/12/18		282.21		0.0%

						9/13/18		50.20		1.3%						9/13/18		283.88		0.6%

						9/14/18		51.11		1.8%						9/14/18		283.93		0.0%

						9/17/18		51.14		0.1%						9/17/18		282.42		-0.5%

						9/18/18		51.27		0.3%						9/18/18		283.96		0.5%

						9/19/18		51.58		0.6%						9/19/18		284.26		0.1%

						9/20/18		53.22		3.2%						9/20/18		286.56		0.8%

						9/21/18		53.37		0.3%						9/21/18		286.30		-0.1%

						9/24/18		52.18		-2.2%						9/24/18		285.35		-0.3%

						9/25/18		51.56		-1.2%						9/25/18		285.08		-0.1%

						9/26/18		50.71		-1.6%						9/26/18		284.23		-0.3%

						9/27/18		51.08		0.7%						9/27/18		285.03		0.3%

						9/28/18		51.66		1.1%						9/28/18		285.06		0.0%

						10/1/18		51.47		-0.4%						10/1/18		286.05		0.3%

						10/2/18		51.43		-0.1%						10/2/18		285.88		-0.1%

						10/3/18		52.25		1.6%						10/3/18		286.04		0.1%

						10/4/18		52.27		0.0%						10/4/18		283.80		-0.8%

						10/5/18		51.96		-0.6%						10/5/18		282.21		-0.6%

						10/8/18		52.01		0.1%						10/8/18		282.21		0.0%

						10/9/18		51.84		-0.3%						10/9/18		281.80		-0.1%

						10/10/18		50.49		-2.6%						10/10/18		272.88		-3.2%

						10/11/18		48.39		-4.2%						10/11/18		266.87		-2.2%

						10/12/18		48.56		0.4%						10/12/18		270.57		1.4%

						10/15/18		48.76		0.4%						10/15/18		269.05		-0.6%

						10/16/18		49.03		0.6%						10/16/18		274.94		2.2%

						10/17/18		49.00		-0.1%						10/17/18		274.99		0.0%

						10/18/18		48.47		-1.1%						10/18/18		271.01		-1.4%

						10/19/18		48.74		0.6%						10/19/18		270.87		-0.1%

						10/22/18		47.69		-2.2%						10/22/18		269.65		-0.4%

						10/23/18		47.12		-1.2%						10/23/18		268.28		-0.5%

						10/24/18		45.10		-4.3%						10/24/18		260.15		-3.0%

						10/25/18		45.99		2.0%						10/25/18		264.82		1.8%

						10/26/18		45.54		-1.0%						10/26/18		260.16		-1.8%

						10/29/18		44.53		-2.2%						10/29/18		258.72		-0.6%

						10/30/18		45.16		1.4%						10/30/18		262.55		1.5%

						10/31/18		45.72		1.2%						10/31/18		265.36		1.1%

						11/1/18		46.12		0.9%						11/1/18		268.18		1.1%

						11/2/18		45.11		-2.2%						11/2/18		266.59		-0.6%

						11/5/18		45.90		1.8%						11/5/18		268.06		0.6%

						11/6/18		45.87		-0.1%						11/6/18		269.76		0.6%

						11/7/18		47.03		2.5%						11/7/18		275.53		2.1%

						11/8/18		47.57		1.1%						11/8/18		275.03		-0.2%

						11/9/18		47.49		-0.2%						11/9/18		272.35		-1.0%

						11/12/18		46.87		-1.3%						11/12/18		267.26		-1.9%

						11/13/18		47.12		0.5%						11/13/18		266.76		-0.2%

						11/14/18		45.54		-3.4%						11/14/18		264.94		-0.7%

						11/15/18		45.00		-1.2%						11/15/18		267.70		1.0%

						11/16/18		44.61		-0.9%						11/16/18		268.40		0.3%

						11/19/18		43.69		-2.1%						11/19/18		263.86		-1.7%

						11/20/18		43.43		-0.6%						11/20/18		258.97		-1.9%

						11/21/18		44.42		2.3%						11/21/18		259.86		0.3%

						11/23/18		44.21		-0.5%						11/23/18		258.12		-0.7%

						11/26/18		44.98		1.7%						11/26/18		262.29		1.6%

						11/27/18		44.28		-1.6%						11/27/18		263.17		0.3%

						11/28/18		44.06		-0.5%						11/28/18		269.23		2.3%

						11/29/18		43.11		-2.2%						11/29/18		268.64		-0.2%

						11/30/18		43.49		0.9%						11/30/18		270.28		0.6%

						12/3/18		43.78		0.7%						12/3/18		273.86		1.3%

						12/4/18		41.30		-5.7%						12/4/18		264.98		-3.2%

						12/6/18		40.89		-1.0%						12/6/18		264.58		-0.2%

						12/7/18		39.92		-2.4%						12/7/18		258.43		-2.3%

						12/10/18		40.56		1.6%						12/10/18		258.92		0.2%

						12/11/18		40.46		-0.2%						12/11/18		258.98		0.0%

						12/12/18		40.40		-0.1%						12/12/18		260.29		0.5%

						12/13/18		40.67		0.7%						12/13/18		260.20		-0.0%

						12/14/18		40.28		-1.0%						12/14/18		255.39		-1.8%

						12/17/18		40.29		0.0%						12/17/18		250.38		-2.0%

						12/18/18		40.82		1.3%						12/18/18		250.11		-0.1%

						12/19/18		40.51		-0.8%						12/19/18		246.36		-1.5%

						12/20/18		39.93		-1.4%						12/20/18		242.35		-1.6%

						12/21/18		38.38		-3.9%						12/21/18		237.39		-2.0%

						12/24/18		38.07		-0.8%						12/24/18		231.12		-2.6%

						12/26/18		39.47		3.7%						12/26/18		242.79		5.1%

						12/27/18		39.77		0.8%						12/27/18		244.66		0.8%

						12/28/18		39.78		0.0%						12/28/18		244.34		-0.1%

						12/31/18		39.83		0.1%						12/31/18		246.48		0.9%

						1/2/19		40.53		1.8%						1/2/19		246.74		0.1%

						1/3/19		40.30		-0.6%						1/3/19		240.85		-2.4%

						1/4/19		41.76		3.6%						1/4/19		248.92		3.3%

						1/7/19		42.19		1.0%						1/7/19		250.88		0.8%

						1/8/19		41.46		-1.7%						1/8/19		253.24		0.9%

						1/9/19		41.94		1.2%						1/9/19		254.42		0.5%

						1/10/19		41.87		-0.2%						1/10/19		255.32		0.4%

						1/11/19		41.40		-1.1%						1/11/19		255.42		0.0%

						1/14/19		41.15		-0.6%						1/14/19		253.86		-0.6%

						1/15/19		41.63		1.2%						1/15/19		256.77		1.1%

						1/16/19		43.39		4.2%						1/16/19		257.39		0.2%

						1/17/19		43.77		0.9%						1/17/19		259.34		0.8%

						1/18/19		43.49		-0.6%						1/18/19		262.79		1.3%

						1/22/19		42.30		-2.7%						1/22/19		259.24		-1.4%

						1/23/19		42.53		0.5%						1/23/19		259.79		0.2%

						1/24/19		42.41		-0.3%						1/24/19		259.92		0.1%

						1/25/19		42.87		1.1%						1/25/19		262.12		0.8%

						1/28/19		42.94		0.2%						1/28/19		260.13		-0.8%

						1/29/19		42.28		-1.5%						1/29/19		259.79		-0.1%

						1/30/19		42.84		1.3%						1/30/19		263.90		1.6%

						1/31/19		42.90		0.1%						1/31/19		266.22		0.9%

						2/1/19		43.94		2.4%						2/1/19		266.34		0.0%

						2/4/19		43.69		-0.6%						2/4/19		268.22		0.7%

						2/5/19		43.77		0.2%						2/5/19		269.34		0.4%

						2/6/19		43.66		-0.3%						2/6/19		268.99		-0.1%

						2/7/19		43.05		-1.4%						2/7/19		266.42		-1.0%

						2/8/19		42.59		-1.1%						2/8/19		266.75		0.1%

						2/11/19		42.78		0.4%						2/11/19		266.90		0.1%

						2/12/19		43.53		1.8%						2/12/19		270.33		1.3%

						2/13/19		43.87		0.8%						2/13/19		271.21		0.3%

						2/14/19		43.37		-1.1%						2/14/19		270.60		-0.2%

						2/15/19		44.33		2.2%						2/15/19		273.55		1.1%

						2/19/19		44.41		0.2%						2/19/19		274.03		0.2%

						2/20/19		44.60		0.4%						2/20/19		274.58		0.2%

						2/21/19		44.45		-0.3%						2/21/19		273.60		-0.4%

						2/22/19		44.73		0.6%						2/22/19		275.30		0.6%

						2/25/19		44.93		0.4%						2/25/19		275.67		0.1%

						2/26/19		44.38		-1.2%						2/26/19		275.48		-0.1%

						2/27/19		44.17		-0.5%						2/27/19		275.36		-0.0%

						2/28/19		44.55		0.9%						2/28/19		274.85		-0.2%

						3/1/19		44.58		0.1%						3/1/19		276.56		0.6%

						3/4/19		44.30		-0.6%						3/4/19		275.56		-0.4%

						3/5/19		44.00		-0.7%						3/5/19		275.18		-0.1%

						3/6/19		43.60		-0.9%						3/6/19		273.51		-0.6%

						3/7/19		41.92		-3.9%						3/7/19		271.23		-0.8%

						3/8/19		41.50		-1.0%						3/8/19		270.68		-0.2%

						3/11/19		41.80		0.7%						3/11/19		274.61		1.5%

						3/12/19		41.70		-0.2%						3/12/19		275.64		0.4%

						3/13/19		42.12		1.0%						3/13/19		277.47		0.7%

						3/14/19		42.81		1.6%						3/14/19		277.29		-0.1%

						3/15/19		43.40		1.4%						3/15/19		278.66		0.5%

						3/18/19		43.81		0.9%						3/18/19		279.67		0.4%

						3/19/19		43.59		-0.5%						3/19/19		279.74		0.0%

						3/20/19		43.09		-1.1%						3/20/19		278.90		-0.3%

						3/21/19		43.40		0.7%						3/21/19		282.05		1.1%

						3/22/19		41.13		-5.2%						3/22/19		276.62		-1.9%

						3/25/19		40.35		-1.9%						3/25/19		276.41		-0.1%

						3/26/19		40.83		1.2%						3/26/19		278.47		0.7%

						3/27/19		40.73		-0.2%						3/27/19		277.02		-0.5%

						3/28/19		40.77		0.1%						3/28/19		278.07		0.4%

						3/29/19		40.80		0.1%						3/29/19		279.82		0.6%

						4/1/19		42.00		2.9%						4/1/19		283.14		1.2%

						4/2/19		41.84		-0.4%						4/2/19		283.28		0.0%

						4/3/19		42.44		1.4%						4/3/19		283.72		0.2%

						4/4/19		42.74		0.7%						4/4/19		284.48		0.3%

						4/5/19		42.87		0.3%						4/5/19		285.85		0.5%

						4/8/19		43.18		0.7%						4/8/19		286.07		0.1%

						4/9/19		41.93		-2.9%						4/9/19		284.61		-0.5%

						4/10/19		42.39		1.1%						4/10/19		285.58		0.3%

						4/11/19		42.89		1.2%						4/11/19		285.50		-0.0%

						4/12/19		43.38		1.1%						4/12/19		287.43		0.7%

						4/15/19		43.07		-0.7%						4/15/19		287.24		-0.1%

						4/16/19		43.73		1.5%						4/16/19		287.43		0.1%

						4/17/19		43.51		-0.5%						4/17/19		286.72		-0.2%

						4/18/19		43.78		0.6%						4/18/19		287.29		0.2%

						4/22/19		43.51		-0.6%						4/22/19		287.54		0.1%

						4/23/19		43.93		1.0%						4/23/19		290.12		0.9%

						4/24/19		43.68		-0.6%						4/24/19		289.48		-0.2%

						4/25/19		43.92		0.5%						4/25/19		289.30		-0.1%

						4/26/19		44.48		1.3%						4/26/19		290.65		0.5%

						4/29/19		45.60		2.5%						4/29/19		291.10		0.2%

						4/30/19		45.16		-1.0%						4/30/19		291.25		0.1%

						5/1/19		44.81		-0.8%						5/1/19		289.06		-0.8%

						5/2/19		45.00		0.4%						5/2/19		288.44		-0.2%

						5/3/19		45.47		1.0%						5/3/19		291.26		1.0%

						5/6/19		45.85		0.8%						5/6/19		290.06		-0.4%

						5/7/19		43.29		-5.6%						5/7/19		285.22		-1.7%

						5/8/19		45.19		4.4%						5/8/19		284.82		-0.1%

						5/9/19		44.79		-0.9%						5/9/19		283.96		-0.3%

						5/10/19		45.23		1.0%						5/10/19		285.39		0.5%

						5/13/19		43.03		-4.9%						5/13/19		278.22		-2.5%

						5/14/19		43.70		1.6%						5/14/19		280.73		0.9%

						5/15/19		43.01		-1.6%						5/15/19		282.38		0.6%

						5/16/19		43.48		1.1%						5/16/19		284.99		0.9%

						5/17/19		42.63		-2.0%						5/17/19		283.15		-0.6%

						5/20/19		42.74		0.3%						5/20/19		281.28		-0.7%

						5/21/19		43.42		1.6%						5/21/19		283.81		0.9%

						5/22/19		43.59		0.4%						5/22/19		282.94		-0.3%

						5/23/19		42.42		-2.7%						5/23/19		279.48		-1.2%

						5/24/19		43.09		1.6%						5/24/19		280.12		0.2%

						5/28/19		42.37		-1.7%						5/28/19		277.51		-0.9%

						5/29/19		42.31		-0.1%						5/29/19		275.65		-0.7%

						5/30/19		41.91		-0.9%						5/30/19		276.40		0.3%

						5/31/19		40.65		-3.0%						5/31/19		272.68		-1.3%

						6/3/19		41.25		1.5%						6/3/19		271.99		-0.3%

						6/4/19		42.38		2.7%						6/4/19		277.89		2.2%

						6/5/19		42.47		0.2%						6/5/19		280.30		0.9%

						6/6/19		42.26		-0.5%						6/6/19		282.12		0.7%

						6/7/19		43.03		1.8%						6/7/19		284.94		1.0%

						6/10/19		43.02		-0.0%						6/10/19		286.25		0.5%

						6/11/19		43.31		0.7%						6/11/19		286.18		-0.0%

						6/12/19		43.12		-0.4%						6/12/19		285.67		-0.2%

						6/13/19		43.23		0.3%						6/13/19		286.85		0.4%

						6/14/19		43.58		0.8%						6/14/19		286.54		-0.1%

						6/17/19		43.25		-0.8%						6/17/19		286.65		0.0%

						6/18/19		43.25		0.0%						6/18/19		289.65		1.0%

						6/19/19		43.12		-0.3%						6/19/19		290.30		0.2%

						6/20/19		43.37		0.6%						6/20/19		293.07		1.0%

						6/21/19		42.58		-1.8%						6/21/19		292.65		-0.1%

						6/24/19		42.27		-0.7%						6/24/19		292.29		-0.1%

						6/25/19		41.80		-1.1%						6/25/19		289.42		-1.0%

						6/26/19		41.78		-0.0%						6/26/19		289.13		-0.1%

						6/27/19		42.13		0.8%						6/27/19		290.16		0.4%

						6/28/19		43.06		2.2%						6/28/19		291.65		0.5%

						7/1/19		43.83		1.8%						7/1/19		294.30		0.9%

						7/2/19		43.30		-1.2%						7/2/19		295.07		0.3%

						7/3/19		43.69		0.9%						7/3/19		297.43		0.8%

						7/5/19		44.24		1.3%						7/5/19		297.09		-0.1%

						7/8/19		43.79		-1.0%						7/8/19		295.46		-0.5%

						7/9/19		43.12		-1.5%						7/9/19		295.82		0.1%

						7/10/19		42.50		-1.4%						7/10/19		297.24		0.5%

						7/11/19		42.78		0.7%						7/11/19		297.93		0.2%

						7/12/19		43.10		0.7%						7/12/19		299.27		0.4%

						7/15/19		42.51		-1.4%						7/15/19		299.37		0.0%

						7/16/19		42.49		-0.0%						7/16/19		298.40		-0.3%

						7/17/19		41.68		-1.9%						7/17/19		296.37		-0.7%

						7/18/19		42.06		0.9%						7/18/19		297.46		0.4%

						7/19/19		42.15		0.2%						7/19/19		295.80		-0.6%

						7/22/19		41.95		-0.5%						7/22/19		296.53		0.2%

						7/23/19		42.52		1.4%						7/23/19		298.65		0.7%

						7/24/19		42.65		0.3%						7/24/19		300.05		0.5%

						7/25/19		42.58		-0.2%						7/25/19		298.62		-0.5%

						7/26/19		42.51		-0.2%						7/26/19		300.62		0.7%

						7/29/19		42.05		-1.1%						7/29/19		300.07		-0.2%

						7/30/19		41.83		-0.5%						7/30/19		299.34		-0.2%

						7/31/19		40.86		-2.3%						7/31/19		296.06		-1.1%

						8/1/19		39.22		-4.0%						8/1/19		293.48		-0.9%

						8/2/19		38.59		-1.6%						8/2/19		291.27		-0.8%

						8/5/19		38.93		0.9%						8/5/19		282.52		-3.0%

						8/6/19		39.40		1.2%						8/6/19		286.48		1.4%

						8/7/19		39.36		-0.1%						8/7/19		286.65		0.1%

						8/8/19		40.68		3.4%						8/8/19		292.27		2.0%

						8/9/19		39.85		-2.0%						8/9/19		290.28		-0.7%

						8/12/19		38.85		-2.5%						8/12/19		286.75		-1.2%

						8/13/19		39.20		0.9%						8/13/19		291.21		1.6%

						8/14/19		37.70		-3.8%						8/14/19		282.59		-3.0%

						8/15/19		37.73		0.1%						8/15/19		283.34		0.3%

						8/16/19		38.93		3.2%						8/16/19		287.52		1.5%

						8/19/19		39.42		1.3%						8/19/19		290.99		1.2%

						8/20/19		38.64		-2.0%						8/20/19		288.76		-0.8%

						8/21/19		39.10		1.2%						8/21/19		291.11		0.8%

						8/22/19		39.31		0.5%						8/22/19		291.02		-0.0%

						8/23/19		38.19		-2.8%						8/23/19		283.54		-2.6%

						8/26/19		38.52		0.9%						8/26/19		286.68		1.1%

						8/27/19		37.56		-2.5%						8/27/19		285.55		-0.4%

						8/28/19		37.80		0.6%						8/28/19		287.56		0.7%

						8/29/19		38.36		1.5%						8/29/19		291.24		1.3%

						8/30/19		38.86		1.3%						8/30/19		291.11		-0.0%

						9/3/19		38.29		-1.5%						9/3/19		289.40		-0.6%

						9/4/19		38.37		0.2%						9/4/19		292.69		1.1%

						9/5/19		39.63		3.3%						9/5/19		296.45		1.3%

						9/6/19		39.63		0.0%						9/6/19		296.68		0.1%

						9/9/19		40.63		2.5%						9/9/19		296.83		0.1%

						9/10/19		41.39		1.9%						9/10/19		296.76		-0.0%

						9/11/19		41.77		0.9%						9/11/19		298.87		0.7%

						9/12/19		42.29		1.2%						9/12/19		299.91		0.3%

						9/13/19		42.55		0.6%						9/13/19		299.71		-0.1%

						9/16/19		42.83		0.7%						9/16/19		298.78		-0.3%

						9/17/19		42.33		-1.2%						9/17/19		299.54		0.3%

						9/18/19		42.58		0.6%						9/18/19		299.72		0.1%

						9/19/19		42.50		-0.2%						9/19/19		299.70		-0.0%

						9/20/19		42.49		-0.0%						9/20/19		298.28		-0.5%

						9/23/19		42.76		0.6%						9/23/19		298.21		-0.0%

						9/24/19		42.11		-1.5%						9/24/19		295.87		-0.8%

						9/25/19		42.51		0.9%						9/25/19		297.62		0.6%

						9/26/19		42.47		-0.1%						9/26/19		297.00		-0.2%

						9/27/19		42.54		0.2%						9/27/19		295.40		-0.5%

						9/30/19		42.06		-1.1%						9/30/19		296.77		0.5%

						10/1/19		40.42		-3.9%						10/1/19		293.24		-1.2%

						10/2/19		39.52		-2.2%						10/2/19		288.06		-1.8%

						10/3/19		39.23		-0.7%						10/3/19		290.42		0.8%

						10/4/19		40.12		2.3%						10/4/19		294.35		1.4%

						10/7/19		39.43		-1.7%						10/7/19		293.08		-0.4%

						10/8/19		37.43		-5.1%						10/8/19		288.53		-1.6%

						10/9/19		37.92		1.3%						10/9/19		291.27		0.9%

						10/10/19		38.16		0.6%						10/10/19		293.24		0.7%

						10/11/19		39.48		3.5%						10/11/19		296.28		1.0%

						10/14/19		39.52		0.1%						10/14/19		295.95		-0.1%

						10/15/19		39.95		1.1%						10/15/19		298.88		1.0%

						10/16/19		40.30		0.9%						10/16/19		298.40		-0.2%

						10/17/19		40.87		1.4%						10/17/19		299.28		0.3%

						10/18/19		40.99		0.3%						10/18/19		297.97		-0.4%

						10/21/19		41.21		0.5%						10/21/19		299.99		0.7%

						10/22/19		41.65		1.1%						10/22/19		299.01		-0.3%

						10/23/19		41.99		0.8%						10/23/19		299.88		0.3%

						10/24/19		41.93		-0.1%						10/24/19		300.37		0.2%

						10/25/19		42.00		0.2%						10/25/19		301.60		0.4%

						10/28/19		44.31		5.5%						10/28/19		303.30		0.6%

						10/29/19		43.84		-1.1%						10/29/19		303.21		-0.0%

						10/30/19		43.91		0.2%						10/30/19		304.14		0.3%

						10/31/19		43.35		-1.3%						10/31/19		303.33		-0.3%

						11/1/19		44.30		2.2%						11/1/19		306.14		0.9%

						11/4/19		44.94		1.4%						11/4/19		307.37		0.4%

						11/5/19		43.95		-2.2%						11/5/19		307.03		-0.1%

						11/6/19		43.43		-1.2%						11/6/19		307.10		0.0%

						11/7/19		44.07		1.5%						11/7/19		308.18		0.4%

						11/8/19		43.94		-0.3%						11/8/19		308.94		0.2%

						11/11/19		43.65		-0.7%						11/11/19		308.35		-0.2%

						11/12/19		44.20		1.3%						11/12/19		309.00		0.2%





















Debt

										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

								Revolver		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Interest Rate		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%

								Interest Expense		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0

								Senior Notes		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		992		991		991		991		991		991		992

								Interest Expense (annual)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		4.125%		4.125%		4.125%		4.125%		4.125%		4.125%		4.125%

								Adj. Quarterly		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1.031%		1.031%		1.031%		1.031%		1.031%		1.031%		1.031%

								Interest Expense		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		10.23		10.22		10.22		10.22		10.22		10.22		10.23





Segment Breakdown



						*in millions of USD				Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

						Retirement Services

								Revenue		786		800		876		861		888		1,254		936		2,882		1,257		1,868		1,776		3,217		3,306		2,248

								Assets		79,319		79,298		79,298		79,298		81,827		85,842		91,335		91,335		123,498		111,512		115,260		123,498		130,965		136,565

								Net Income		197		196		142		246		275		267		244		314		239		289		389		288		286		376		256



						Reconciliation

								Revenue		(95)		179		327		103		663		406		443		887		(273)		(92)		794		(2,036)		1,623		1,097

								Assets		(65)		14		9		80		118		46		43		117		36		(33)		259		(336)		421		350		33

								Net Income		(7,468)		(6,052)		301		- 0		- 0		- 0		(3,686)		414		(31,948)		- 0		- 0		- 0		- 0		- 0



						Corporate and Other

								Revenue		31		66		69		102		68		103		94		103		27		26		18		(27)		32		24

								Assets		7,401		7,401		7,401		7,401		7,393		7,752		8,412		8,412		2,007		3,243		2,944		2,007		1,892		2,415

								Net Income		(45)		(17)		(25)		38		(9)		13		(13)		8		2		1		(8)		(56)		1		(6)		(13)



						Total

								Revenue		722		1,045		1,272		1,066		1,619		1,763		1,473		3,872		1,011		1,802		2,588		1,154		4,961		3,369

								Assets		86,655		86,713		86,708		86,779		89,338		93,640		99,790		99,864		125,541		114,722		118,463		125,169		133,278		139,330

								Net Income		(7,316)		(5,873)		418		284		266		280		(3,455)		736		(31,707)		290		381		232		287		370





						Consolidated Adjusted Income

								Fixed Income, other		683		668		696		720		745		774		782		810		798		921		1,036		1,142		1,154		1,175

								Alternative Investments		(3)		60		86		122		69		111		81		51		95		88		90		62		49		170

								Net Investment Earnings		680		728		782		842		814		885		863		861		893		1,009		1,126		1,204		1,203		1,345





Idea track

						Presentation layout:

						Cash flows/income/revenue/TAM are usually the ways to find the "value"

						Too variable to project in this case, and anyways aren't the true value of any insurance company

						Value of insurance company sits in how it manages it's asset base (to generate positive return > claims/rates)

						We see 90% of ATH's balance sheet is these invested assets, so we want to find a way to unlock the value here

						If we can find a way to relaibly project/look at the Assets on the balance sheet, and assume a relatively stable liability portion, we can back into what we want - book value of equity

						Essentially we're backing into the book value of the company - which is an important metric in this space still, as the balance sheet is marked to market

						Gavin has previously talked about how ATH & other insurers care about how their BV/share grows, and that's no exception here

						Now that we have the book value of equity, we can use some basic math to find the market implied price off this projected book value 

						From there we can build out our one assumption - how that P/B will change, which will allow us to back into the $/share





NIER

						Net Investment Earned Rates 

						TTM Average NIER to Project Asset base increase

												Q4 2018		Q1 2019		Q2 2019		Q3 2019		Average		Quarterly

						By Asset Class						12/31/2018		03/31/2019		06/30/2019		9/30/19



						Corporate Securities						3.99%		3.93%		4.12%		3.94%		4.00%		0.98%

						Structured Securities

								RMBS				6.03%		6.03%		5.07%		4.39%		5.38%		1.32%

								CLO				4.69%		4.76%		4.73%		4.57%		4.69%		1.15%

								ABS				4.55%		3.95%		4.34%		4.14%		4.25%		1.04%

								CMBS				4.18%		4.16%		3.93%		3.96%		4.06%		1.00%

						Total Structured Sec.						5.07%		4.90%		4.64%		4.33%		4.74%		1.16%



						State, Muni, & Foreign						4.19%		4.27%		3.80%		3.88%		4.04%		0.99%

						Mortgage Loans						4.99%		4.91%		4.54%		4.66%		4.78%		1.17%

						Alternative Investments						5.81%		4.36%		14.13%		9.26%		8.39%		2.03%



						Consolidated NIER						4.40%		4.28%		4.67%		4.35%		4.43%		1.09%







Invested Assets



										Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019								NIER		CAGR				Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

										12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				Percent of Total				Quarterly		Quarterly				12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



						Management View																																								Estimation

						Corporate				32,682		34,134		35,256		36,472		38,595		38,896		50,217		50,272		55,772		57,142		56,651		59,310				49.0%				1.0%						59,894		60,811		61,913		63,039		64,191		65,368		66,571		67,802		69,061

						CLO				5,798		5,978		5,712		5,774		5,914		6,241		6,286		6,873		8,275		9,192		9,627		10,234				8.4%				1.2%						10,352		10,528		10,736		10,949		11,166		11,389		11,617		11,850		12,089

								Credit		38,480		40,112		40,968		42,246		44,509		45,137		56,503		57,145		64,047		66,334		66,278		69,544				57.4%										70,246		71,338		72,649		73,988		75,357		76,757		78,188		79,652		81,150



						RMBS				10,619		10,758		10,826		10,696		10,532		10,288		10,557		9,996		9,814		9,636		8,990		8,537				7.0%				1.3%						8,650		8,811		8,999		9,193		9,390		9,593		9,800		10,012		10,229

						Mortgage Loans				6,240		6,216		6,870		7,258		7,023		6,925		11,088		12,994		14,423		15,207		16,533		18,514				15.3%				1.2%						18,731		19,053		19,434		19,823		20,222		20,629		21,046		21,472		21,909

						CMBS				2,202		2,187		2,114		2,181		2,322		2,311		3,188		3,251		3,018		3,046		3,358		3,383				2.8%				1.0%						3,417		3,470		3,533		3,598		3,664		3,732		3,801		3,872		3,944

						Real Estate for Investment				542		553		597		622		625		- 0		- 0		- 0		- 0		- 0		- 0						0.0%						0.0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Real Estate  		19,603		19,714		20,407		20,757		20,502		19,524		24,833		26,241		27,255		27,889		28,881		30,434				25.1%										30,798		31,333		31,966		32,614		33,276		33,953		34,647		35,356		36,082



						ABS				3,873		4,187		4,387		4,782		4,824		5,852		6,589		7,206		7,706		8,294		8,413		8,935				7.4%				1.0%						9,028		9,172		9,344		9,519		9,699		9,882		10,070		10,262		10,458

						Alternatives 				3,425		3,472		3,462		3,587		3,829		3,615		3,913		4,023		4,492		4,390		5,194		5,522				4.6%				2.0%						5,634		5,779		5,944		6,113		6,287		6,466		6,649		6,838		7,032

						Municipal & Foreign Governments				3,323		3,174		3,335		3,692		3,758		1,309		2,055		2,004		2,122		2,256		2,253		2,267				1.9%				1.0%						2,290		2,325		2,367		2,410		2,455		2,500		2,546		2,594		2,642

						Unit Linked Assets				363		370		395		405		407		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0.0%						0.0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Equity Securities				384		428		424		311		320		194		289		353		467		832		485		515				0.4%						2.5%				515		531		548		566		585		604		624		644		665

						Short-term Investments				250		188		108		85		228		339		736		464		765		613		455		623				0.5%						7.9%				623		676		734		798		867		941		1,021		1,108		1,202

						US Government & Agencies				59		59		57		60		64		32		221		220		134		102		74		53				0.0%						-0.9%				53		53		53		53		53		53		53		53		53

								Other Investments		11,677		11,878		12,168		12,922		13,430		11,341		13,803		14,270		15,686		16,487		16,874		17,915				14.8%										18,143		18,535		18,990		19,460		19,944		20,445		20,963		21,498		22,052



						Cash & Equivalents				1,222		1,009		1,844		1,909		2,800		1,732		2,353		1,823		2,881		1,853		3,434		2,041				1.7%						18.6%				2,552		2,552		2,552		2,552		2,552		2,552		2,552		2,552		2,552

						Policy Loans & Other				852		860		892		970		1,057		989		1,117		1,141		1,165		1,208		1,204		1,206				1.0%						12.3%				1,196		1,196		1,196		1,196		1,196		1,196		1,196		1,196		1,196



						Total Invested Assets				71,834		73,573		76,279		78,804		82,298		78,723		98,609		100,620		111,034		113,771		116,671		121,140				100.0%										122,934		124,955		127,353		129,809		132,326		134,904		137,546		140,255		143,032



						+ New capital from liability increase																																								1,338		2,058		2,113		2,169		2,228		2,288		2,352		2,417		2,485

						(-) Burn rate 																																								50%

Michael D Parente: Michael D Parente:
Big believer in "excess capital serves as a strategiv differentiator for Athene." Typically seen ~50% plunged into fixed/variable rate securities and sit on the rest for opportunistic investments.		50%		50%		50%		50%		50%		50%		50%		50%

						= New capital into investments																																								669		1,029		1,056		1,085		1,114		1,144		1,176		1,209		1,243

						Total Invested Asset Base																																								123,603		125,984		128,410		130,894		133,439		136,048		138,722		141,463		144,275









						GAAP View																																								Estimation

						Fixed Maturity Securities

						US Government				60		60		57		58		62		25		142		142		57		50		60		37				0.0%										37		38		39		40		40		41		42		43		44

						Municipal				1,140		1,140		1,156		1,145		1,165		1,132		1,271		1,237		1,293		1,365		1,407		1,492				1.2%										1,496		1,534		1,564		1,594		1,625		1,657		1,689		1,723		1,757

						Foreign Govt.				2,235		2,031		2,213		2,589		2,683		136		199		180		161		271		324		328				0.3%										329		337		344		350		357		364		371		379		386

						Corporate				30,020		31,567		33,220		34,458		36,660		35,867		36,854		37,319		37,097		41,411		42,800		47,045				37.0%										47,168		48,381		49,309		50,261		51,237		52,238		53,265		54,319		55,401

						CLO				4,822		5,021		5,170		4,996		5,084		5,642		5,352		5,302		5,361		6,142		6,641		6,871				5.4%										6,889		7,066		7,202		7,341		7,483		7,629		7,779		7,933		8,091

						ABS				2,936		3,260		3,604		3,900		3,971		4,607		4,716		4,855		4,920		5,075		5,232		5,111				4.0%										5,124		5,256		5,357		5,460		5,566		5,675		5,787		5,901		6,019

						CMBS				1,847		1,860		1,865		1,890		2,021		9,187		8,904		2,324		2,357		2,424		2,790		2,765				2.2%										2,772		2,844		2,898		2,954		3,011		3,070		3,131		3,193		3,256

						RMBS				8,973		9,286		9,528		9,480		9,366		1,979		2,324		8,523		8,019		7,917		7,624		7,254				5.7%										7,273		7,460		7,603		7,750		7,900		8,055		8,213		8,376		8,543

						Available-for-sale Secturities		Total		52,033		54,225		56,813		58,516		61,012		58,575		59,762		59,882		59,265		64,655		66,878		70,903				55.8%										71,088		72,916		74,316		75,750		77,221		78,730		80,278		81,866		83,497



						Trading Securities				2,581		2,595		2,692		2,709		2,196		2,088		2,053		1,977		1,949		2,256		2,381		2,411				1.9%										2,417		2,479		2,527		2,576		2,626		2,677		2,730		2,784		2,839

						Equity Securities				353		422		429		318		790		160		216		292		216		252		336		359				0.3%										360		369		376		384		391		399		406		415		423

						Mortgage Loans				5,470		5,453		6,024		6,445		6,233		6,139		7,609		8,982		10,340		11,042		11,912		13,465				10.6%										13,500		13,847		14,113		14,385		14,665		14,951		15,245		15,547		15,857

						Investment Funds				689		689		697		747		699		647		633		692		703		683		722		712				0.6%										714		732		746		761		775		791		806		822		838

						Policy Loans				602		579		579		571		530		510		504		512		488		487		480		466				0.4%										467		479		488		498		508		517		528		538		549

						Funds withheld at interest				6,538		6,593		6,834		6,964		7,085		7,093		7,700		7,841		15,023		15,241		15,307		15,280				12.0%										15,320		15,714		16,015		16,325		16,642		16,967		17,300		17,643		17,994

						Derivitive Assets				1,370		1,708		1,808		1,982		2,551		2,031		1,929		2,515		1,043		1,920		2,299		2,386				1.9%										2,392		2,454		2,501		2,549		2,599		2,649		2,701		2,755		2,810

						Real Estate				542		553		597		621		624		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0.0%										- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Short-Term Investments				189		166		106		108		201		235		289		234		191		155		288		571				0.4%										572		587		598		610		622		634		646		659		672

						Other Investments				81		82		91		77		133		113		123		114		122		121		119		130				0.1%										130		134		136		139		142		144		147		150		153

								Total Investments		70,448		73,065		76,670		79,058		82,054		77,591		80,818		83,041		89,340		96,812		100,722		106,683				83.9%										106,961		109,713		111,818		113,976		116,189		118,459		120,789		123,179		125,633



						Investments in related parties



						RP Available-for-sale securities				335		361		337		409		406		505		956		1,243		1,437		1,684		1,740		2,368				1.9%										2,374		2,435		2,482		2,530		2,579		2,629		2,681		2,734		2,789

						RP Trading Securities				195		169		166		140		307		305		278		259		249		239		311		306				0.2%										307		315		321		327		333		340		346		353		360

						RP Equity Securities				20		- 0		- 0		- 0		- 0		- 0		- 0		- 0		120		301		344		381				0.3%										382		392		399		407		415		423		431		440		449

						RP Mortgage Loans				- 0		- 0		- 0		- 0		- 0		- 0		- 0		389		291		291		287		653				0.5%										655		672		684		698		711		725		739		754		769

						RP Investment Funds				1,198		1,276		1,260		1,330		1,310		1,499		1,836		2,093		2,232		2,290		2,578		2,763				2.2%										2,770		2,841		2,896		2,952		3,009		3,068		3,128		3,190		3,254

						RP Funds withheld at Interest				- 0		- 0		- 0		- 0		- 0		- 0		14,221		13,963		13,577		13,683		13,737		13,560				10.7%										13,595		13,945		14,213		14,487		14,768		15,057		15,353		15,657		15,969

						RP Short-Term Investments				- 0		20		28		8		52		123		172		10		- 0		- 0		- 0						0.0%										- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						RP Other Investments				237		238		238		238		238		238		388		386		386		387		387		387				0.3%										388		398		406		413		421		430		438		447		456

								Total Investments in RP		1,985		2,064		2,029		2,125		2,313		2,670		17,851		18,343		18,292		18,875		19,384		20,418				16.1%										20,471		20,998		21,401		21,814		22,237		22,672		23,118		23,575		24,045



						Total Investments (w/ RP)				72,433		75,129		78,699		81,183		84,367		80,261		98,669		101,384		107,632		115,687		120,106		127,101				100.0%										127,432		130,710		133,218		135,790		138,427		141,131		143,906		146,754		149,677







Reserve Liabilities + Rec.

								Reserve Liabilities 								*in millions of USD



												Historical Period														Estimation Period

												Q4 2018		Q1 2019		Q2 2019		Q3 2019								Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

												12/31/2018		03/31/2019		06/30/2019		9/30/19								12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21

		sd

								Reserve Liabilities Calculation



								Fixed Indexed Annuities				73,224		74,950		76,327		77,065								77,559

Michael D Parente: Michael D Parente:
Growing at slower rate than usual 
2019Q3 Earnings call:
"With regard to indexed annuities, ...  I would expect it to grow, but maybe the growth rate will slow"		78,056		78,557		79,060		79,567		80,077		80,591		81,107		81,627

								Fixed Rate Annuities				17,802		18,267		18,669		18,960								19,110		19,261		19,413		19,567		19,722		19,878		20,035		20,193		20,353

										Total Deferred Annuities		91,026		93,217		94,996		96,025								96,669		97,970		99,288		100,624		101,978		103,350		104,741		106,150		107,578

								Pension Risk Transfer Annuities				4,710		5,976		7,229		9,755								10,243

Michael D Parente: Michael D Parente:
Management bullish on this area - giving 4% growth over other areas which are around 2%		10,755		11,293		11,857		12,450		13,073		13,726		14,413		15,133

								Payout Annuities				6,009		6,589		5,938		6,217								6,188

Michael D Parente: Michael D Parente:
Rather variable, kept at TTM average		6,188		6,188		6,188		6,188		6,188		6,188		6,188		6,188

								Funding Agreements				3,826		3,815		4,125		4,616								4,838		5,070		5,314		5,569		5,837		6,117		6,411		6,719		7,042

								Life & Other				2,161		2,194		2,392		2,212								2,225		2,238		2,251		2,264		2,277		2,291		2,304		2,318		2,331

								German Products				- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



								Total Reserve Liabilites				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273

								Q/Q Change																		1,338		2,058		2,113		2,169		2,228		2,288		2,352		2,417		2,485



								Reserve Liability Rollforward



								Reserve Liabilities - Beginning				98,553

Michael D Parente: Michael D Parente:
Gotta start somewhere		107,732		111,791		114,680								118,825		120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788

										Deposits		5,269		4,860		4,153		5,759

										Acquisitions & Block Reinsurance		7,878		- 0		- 0		- 0

										Withdrawls		(3,125)		(2,780)		(2,907)		(2,807)

										Other Reserve Charges		(843)		1,979		1,643		1,193

										German Section		- 0		- 0		- 0		- 0

								Reserve Liabilities - Ending				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273



										CHECK!		TRUE		TRUE		TRUE		TRUE



								Reconciliation of Reserve Liabilities to Liabilites



								Total Reserve Liabilties				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273

										Long-term Debt		991		991		991		992								992		992		992		992		992		992		992		992		992

										Short-term Debt		- 0		- 0		- 0		- 0								300		300		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										Derivitive liabilties		85		85		80		46								39

Michael D Parente: Michael D Parente:
Grown at TTM rate		

Michael D Parente: Michael D Parente:
Growing at slower rate than usual 
2019Q3 Earnings call:
"With regard to indexed annuities, ...  I would expect it to grow, but maybe the growth rate will slow"		

Michael D Parente: Michael D Parente:
Management bullish on this area - giving 4% growth over other areas which are around 2%		34		29		25		21		18		16		13		12

										Payables for collateral on derivatives		969		1,781		2,183		2,323								2,420		2,522		2,627		2,737		2,852		2,971		3,095		3,225		3,360

										Funds withheld liability		721		724		759		768								814		864		916		971		1,030		1,092		1,158		1,228		1,302

										Other liabilites		888		1,410		1,958		1,708								1,491		1,491		1,491		1,491		1,491		1,491		1,491		1,491		1,491

										Liabilities of consolidated VIEs		1		1		1		1								1		1		1		1		1		1		1		1		1

										Resinsurance ceded receivables		5,534		5,647		5,678		5,697								5,761		5,860		5,961		6,065		6,172		6,282		6,394		6,510		6,629

										Policy loans ceded		281		283		280		277								280

Michael D Parente: Michael D Parente:
Using from PLC calculation in below section		

Michael D Parente: Michael D Parente:
Rather variable, kept at TTM average		

Michael D Parente: Michael D Parente:
Gotta start somewhere																285		290		295		300		305		311		317		322

										Other liabilites		27		27		5		20								20		21		21		21		22		22		22		23		23

								Total Adjustments				9,497		10,949		11,935		11,832								12,120		12,368		12,328		12,598		12,880		13,174		13,481		13,800		14,132

								Total Liabilities				117,229		122,740		126,615		130,657								132,282		134,589		136,661		139,101		141,611		144,193		146,851		149,587		152,405



										CHECK!		TRUE		TRUE		TRUE		TRUE								TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE



								Reserve Liabilities Projection														% of RL



										(a) Interest Sensitive Contracts		96,610		98,452		100,291		101,666				86%				102,811		104,572		106,379		108,235		110,141		112,099		114,111		116,179		118,306

										(b) Future Polcy Benefits		16,704		19,016		20,089		22,909				19%				23,167		23,564		23,971		24,389		24,819		25,260		25,713		26,179		26,658

										(c) Dividends payable to polciyholders		118		118		116		115				0%				116		118		120		122		125		127		129		131		134

										(d) Other policy claims & benefits		142		162		147		129				0%				130		133		135		137		140		142		145		147		150



								Additive Portion				113,574		117,748		120,643		124,819								126,224		128,386		130,606		132,884		135,224		137,628		140,098		142,637		145,248



										(-) Resinsurance recoverable		(5,534)		(5,647)		(5,678)		(5,697)				-5%				(5,761)		(5,860)		(5,961)		(6,065)		(6,172)		(6,282)		(6,394)		(6,510)		(6,629)

										(-) Policy Loans Ceded		(281)		(283)		(280)		(277)				-0%				(280)		(285)		(290)		(295)		(300)		(305)		(311)		(317)		(322)

										(-) Other		(27)		(27)		(5)		(20)				-0%				(20)		(21)		(21)		(21)		(22)		(22)		(22)		(23)		(23)



								Adjustments				(5,842)		(5,957)		(5,963)		(5,994)								(6,061)		(6,165)		(6,272)		(6,381)		(6,494)		(6,609)		(6,728)		(6,850)		(6,975)



								Total Reserve Liabilties				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273



										CHECK!		TRUE		TRUE		TRUE		TRUE								TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE





Investment Reconciliation

						Reconciliation of Total Invested Assets to Total Investments including Related Parties



						From Management View to GAAP View																		Estimation Period

												Q4 2018		Q1 2019		Q2 2019		Q3 2019						Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

												12/31/2018		03/31/2019		06/30/2019		9/30/19						12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



						Total Invested Assets						111,034		113,771		116,671		121,140						123,603		125,984		128,410		130,894		133,439		136,048		138,722		141,463		144,275

								Derivitive Assets				1,043		1,920		2,299		2,386						2,392		2,454		2,501		2,549		2,599		2,649		2,701		2,755		2,810

								Cash & Equivalents				(3,403)		(3,518)		(5,238)		(4,032)						(4,140)		(4,183)		(4,227)		(4,271)		(4,316)		(4,361)		(4,407)		(4,453)		(4,500)

								Accrued Investment Income				(682)		(751)		(758)		(781)						(803)		(828)		(855)		(882)		(910)		(938)		(968)		(999)		(1,030)

								Payables for collateral on derivitives				969		1,781		2,183		2,323						2,420		2,522		2,627		2,737		2,852		2,971		3,095		3,225		3,360

								Reinsurance funds withheld				(223)		578		1,236		1,698				TTM Average		822		822		822		822		822		822		822		822		822

								VIE & VOE 				(718)		(676)		(656)		(669)						(680)		(680)		(680)		(680)		(680)		(680)		(680)		(680)		(680)

								Unrealized (gains) losses				(808)		1,254		3,084		4,243						2,860

Michael D Parente: Michael D Parente:
only trailing 9 months due to large abnormal loss booked in Q42018		3,664		3,664		3,664		3,664		3,664		3,664		3,664		3,664

								Ceded policy loans				281		283		280		277						280		280		280		280		280		280		280		280		280

								Net investment receivables				139		1,045		1,005		516						676		676		676		676		676		676		676		676		676

						Total Adjustments						(3,402)		1,916		3,435		5,961						3,829		4,726		4,809		4,896		4,987		5,083		5,184		5,291		5,402

						Total investments including RP						107,632		115,687		120,106		127,101						127,432		130,710		133,218		135,790		138,427		141,131		143,906		146,754		149,677





Balance Sheet



														Balance Sheet																										*in millions of USD										Estimation Period

														Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019								Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

														03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				% of TIA				12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



						Assets

								Investments

										Available-for-sale Secturities										52,033		54,225		56,813		58,516		61,012		58,575		59,762		59,882		59,265		64,655		66,878		70,903				56%				71,088		72,916		74,316		75,750		77,221		78,730		80,278		81,866		83,497

										Trading Securities										2,581		2,595		2,692		2,709		2,196		2,088		2,053		1,977		1,949		2,256		2,381		2,411				2%				2,417		2,479		2,527		2,576		2,626		2,677		2,730		2,784		2,839

										Equity Securities										353		422		429		318		790		160		216		292		216		252		336		359				0%				360		369		376		384		391		399		406		415		423

										Mortgage Loans										5,470		5,453		6,024		6,445		6,233		6,139		7,609		8,982		10,340		11,042		11,912		13,465				11%				13,500		13,847		14,113		14,385		14,665		14,951		15,245		15,547		15,857

										Investment Funds										689		689		697		747		699		647		633		692		703		683		722		712				1%				714		732		746		761		775		791		806		822		838

										Policy Loans										602		579		579		571		530		510		504		512		488		487		480		466				0%				467		479		488		498		508		517		528		538		549

										Funds withheld at interest										6,538		6,593		6,834		6,964		7,085		7,093		7,700		7,841		15,023		15,241		15,307		15,280				12%				15,320		15,714		16,015		16,325		16,642		16,967		17,300		17,643		17,994

										Derivitive Assets										1,370		1,708		1,808		1,982		2,551		2,031		1,929		2,515		1,043		1,920		2,299		2,386				2%				2,392		2,454		2,501		2,549		2,599		2,649		2,701		2,755		2,810

										Short-term investments										189		166		106		108		201		235		289		234		191		155		288		571				0%				572		587		598		610		622		634		646		659		672

										Real Estate										542		553		597		621		624		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										Other investments										81		82		91		77		133		113		123		114		122		121		119		130				0%				130		134		136		139		142		144		147		150		153

								Total Investments												70,448		73,065		76,670		79,058		82,054		77,591		80,818		83,041		89,340		96,812		100,722		106,683								106,961		109,713		111,818		113,976		116,189		118,459		120,789		123,179		125,633



								Cash & Equivalents						2,737		3,313		2,560		2,445		2,563		3,478		3,607		4,888		2,735		3,608		3,723		2,911		3,021		4,847		3,833								3,926

Michael D Parente: Michael D Parente: 
grown at 3.5yr CAGR		3,967		4,009		4,051		4,093		4,136		4,179		4,223		4,267

								Restricted Cash						77		87		63		57		73		105		100		105		87		178		218		492		497		391		199								214

Michael D Parente: Michael D Parente:
Carried forward at average percentage of cash		216		218		220		223		225		227		230		232



								Investments in Related Parties

										RP Available-for-sale securities										335		361		337		409		406		505		956		1,243		1,437		1,684		1,740		2,368				2%				2,374		2,435		2,482		2,530		2,579		2,629		2,681		2,734		2,789

										RP Trading Securities										195		169		166		140		307		305		278		259		249		239		311		306				0%				307		315		321		327		333		340		346		353		360

										RP Equity Securities										20		- 0		- 0		- 0		- 0		- 0		- 0		- 0		120		301		344		381				0%				382		392		399		407		415		423		431		440		449

										RP Mortgage Loans										- 0		- 0		- 0		- 0		- 0		- 0		- 0		389		291		291		287		653				1%				655		672		684		698		711		725		739		754		769

										RP Investment Funds										1,198		1,276		1,260		1,330		1,310		1,499		1,836		2,093		2,232		2,290		2,578		2,763				2%				2,770		2,841		2,896		2,952		3,009		3,068		3,128		3,190		3,254

										RP Funds withheld at Interest										- 0		- 0		- 0		- 0		- 0		- 0		14,221		13,963		13,577		13,683		13,737		13,560				11%				13,595		13,945		14,213		14,487		14,768		15,057		15,353		15,657		15,969

										RP Short-Term Investments										- 0		20		28		8		52		123		172		10		- 0		- 0		- 0		- 0				0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										RP Other Investments										237		238		238		238		238		238		388		386		386		387		387		387				0%				388		398		406		413		421		430		438		447		456



								Total Invested Assets w/ RP												72,433		75,129		78,699		81,183		84,367		80,261		98,669		101,384		107,632		115,687		120,106		127,101								127,432		130,710		133,218		135,790		138,427		141,131		143,906		146,754		149,677



								Accrued Investment Income						529		505		543		554		575		566		626		652		620		662		686		682		751		758		781								803

Michael D Parente: Michael D Parente: 
Grown at 3.5yr CAGR		828		855		882		910		938		968		999		1,030

								Reinsurance Recoverable						6,420		6,110		6,174		6,001		5,960		5,958		5,768		4,972		4,834		4,847		5,201		5,534		5,647		5,678		5,697								5,761		5,860		5,961		6,065		6,172		6,282		6,394		6,510		6,629

								Deferred Acquisition Costs						2,717		2,683		2,707		2,940		2,895		2,886		2,903		2,930		3,142		4,715		4,972		5,907		5,619		5,324		4,960								5,178

Michael D Parente: Michael D Parente:
Grown at 3.5yr CAGR		5,410		5,653		5,907		6,172		6,449		6,738		7,040		7,356

								Current Income Tax Recoverable												107		12		29		29		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Deferred Tax Assets												372		233		55		12		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Other Assets												869		817		824		868		969		1,067		1,265		1,187		1,635		962		1,224		970								979

Michael D Parente: Michael D Parente:
Grown at 3yr CAGR		988		997		1,006		1,015		1,025		1,034		1,044		1,053





								Assets of Consolidated varibale interest entities

										Trading Securities										167		166		185		195		48		47		48		48		35		34		21		19								16

Michael D Parente: Michael D Parente:
all below grown at 3yr CAGR		13		11		9		8		6		5		4		4

										Equity Securities										161		191		206		173		240		177		163		176		50		6		6		6								5		3		3		2		2		1		1		1		1

										Investment funds										573		599		595		593		571		582		593		605		624		619		612		619								623		627		631		635		639		643		648		652		656



								Cash & Equivalents												14		2		2		1		4		3		2		2		2		2		1		3								3		2		2		2		2		1		1		1		1

								Other Assets												6		5		6		3		1		2		5		2		1		12		12		14								15		16		17		19		20		21		23		25		26



						Total Assets														86,699		89,220		93,594		96,061		99,747		93,557		114,755		118,204		125,505		132,857		138,980		144,202								144,954		148,642		151,575		154,587		157,681		160,859		164,125		167,482		170,934



						Liabilities

								Interest Sensitive Contract Liabilities												61,532		62,634		64,911		67,024		67,708		67,551		87,052		88,903		96,610		98,452		100,291		101,666								102,811		104,572		106,379		108,235		110,141		112,099		114,111		116,179		118,306

								Future Policy Benefits												14,592		14,727		15,481		15,687		17,507		13,059		13,970		14,771		16,704		19,016		20,089		22,909								23,167		23,564		23,971		24,389		24,819		25,260		25,713		26,179		26,658

								Other Policy Claims and Benefits												217		214		205		211		211		137		136		140		142		162		147		129								130		133		135		137		140		142		145		147		150

								Dividend Payable to Policyholders												974		917		980		1,017		1,025		119		118		120		118		118		116		115								116		118		120		122		125		127		129		131		134

								Short-Term Debt						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		183		- 0		- 0		- 0		- 0		- 0								300

Michael D Parente: Michael D Parente:
Q32019 10-Q, page 43 section 6, breaks out their short term borrowing for Q4. FHLB borrowing, collateral seems to be common shares		300		- 0

Michael D Parente: Michael D Parente:
Interest is 1.79% due at maturity on May 4, 2020		- 0		- 0		- 0		- 0		- 0		- 0

								Long-Term Debt						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		992		991		991		991		991		991		992								992

Michael D Parente: Michael D Parente:
Management guidance, focusing on share buybacks		

Michael D Parente: Michael D Parente:
all below grown at 3yr CAGR				

Michael D Parente: Michael D Parente:
Interest is 1.79% due at maturity on May 4, 2020		992		992		992		992		992		992		992		992

								Derivative Liabilities												40		32		63		92		134		186		137		124		85		85		80		46								39		34		29		25		21		18		16		13		12

								Payables for collateral on derivatives												1,383		1,681		1,860		1,896		2,323		1,145		1,746		2,315		969		1,781		2,183		2,323								2,420

Michael D Parente: Michael D Parente:
Growing at same rate as derivitives		2,522		2,627		2,737		2,852		2,971		3,095		3,225		3,360

								Funds Withheld Liabilitiy												380		382		391		394		407		395		389		389		721		724		759		768								814		864		916		971		1,030		1,092		1,158		1,228		1,302

								Other Liabilities												688		999		1,374		1,024		1,222		1,277		1,524		1,380		888		1,410		1,958		1,708								1,491

Michael D Parente: Michael D Parente:
Held at TTM average		1,491		1,491		1,491		1,491		1,491		1,491		1,491		1,491



								Liabilities of Consilidated VIE												34		37		45		47		2		1		4		2		1		1		1		1								1

Michael D Parente: Michael D Parente:
cause fuck it		

Michael D Parente: Michael D Parente: 
Grown at 3.5yr CAGR		

Michael D Parente: Michael D Parente: 
grown at 3.5yr CAGR		

Michael D Parente: Michael D Parente:
Carried forward at average percentage of cash		

Michael D Parente: Michael D Parente:
Grown at 3.5yr CAGR		1		1		1		1		1		1		1		1



						Total Liabilities								- 0		- 0		- 0		79,840		81,623		85,310		87,392		90,539		84,862		106,250		109,135		117,229		122,740		126,615		130,657								132,282		134,589		136,661		139,101		141,611		144,193		146,851		149,587		152,405

																						1%		0%		0%		0%		0%		-3%		0%		-1%		1%		1%		1%

						Equity

								Preferred Stock												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Common Stock												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Additional Paid-In-Capital												3,421		3,436		3,452		3,461		3,472		3,485		3,492		3,499		3,462		3,448		4,144		4,435

								Retained Earnings												3,070		3,488		3,772		4,046		4,321		4,625		4,887		5,527		5,286		5,963		6,461		6,668

								Accumulated Other Comprehensive Income (Loss)												367		673		1,060		1,162		1,415		585		126		43		(472)		706		1,760		2,442



								Total Shareholders' Equity						- 0		- 0		- 0		6,858		7,597		8,284		8,669		9,208		8,695		8,505		9,069		8,276		10,117		12,365		13,545								12,672		14,053		14,914		15,486		16,070		16,666		17,274		17,895		18,528



								Noncontrolling Interests						- 0		- 0		- 0		1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



						Total Equity								- 0		- 0		- 0		6,859		7,597		8,284		8,669		9,208		8,695		8,505		9,069		8,276		10,117		12,365		13,545		- 0						12,672		14,053		14,914		15,486		16,070		16,666		17,274		17,895		18,528



						Total Liabilities and Equity								- 0		- 0		- 0		86,699		89,220		93,594		96,061		99,747		93,557		114,755		118,204		125,505		132,857		138,980		144,202		- 0				- 0		144,954		148,642		151,575		154,587		157,681		160,859		164,125		167,482		170,934



												CHECK!		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE								TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE





Valuation

								Current Pricing Data										Projected Book Value per Share

												Q3 2019		Current								Current		Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E

												9/30/19		12/20/20								12/20/20		12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21



								Book Value of Equity				13,545,000,000		13,545,000,000				Book Value of Equity				13,545,000,000		12,671,721,263		14,052,874,584		14,913,847,219		15,486,257,536		16,070,331,703		16,666,315,764		17,274,474,325		17,895,090,009

								Shares Outstanding

Michael D Parente: Michael D Parente:
This includes Class A shares, and the dilutive effects of Class B & M shares						180,583,031				Share Repurchase				- 0		(320,000,000)		(320,000,000)		- 0		- 0		- 0		- 0		- 0		- 0

								Current Price						$   43.89				Adj. BV				13,545,000,000		12,351,721,263		13,732,874,584		14,913,847,219		15,486,257,536		16,070,331,703		16,666,315,764		17,274,474,325		17,895,090,009

								Price/Book Value						0.59

																		Shares Outstanding				180,583,031		180,583,031		173,292,076		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122

								Share Repurchase Program										Share Repurchase				- 0		(7,290,955)		(7,290,955)		- 0		- 0		- 0		- 0		- 0		- 0

										Remaining on 11/5/2019				640,000,000				Adj. Shares Out.				180,583,031		173,292,076		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122

										Current Price				$   43.89

										Total shares available				14,581,909				Book Value per Share				75.01		71.28		82.73		89.84		93.29		96.81		100.40		104.06		107.80





								Historical Price-to-book vs. Self										Price target if:

																						Current		Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E

																						12/20/20		12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21





																		+1 Standard Deviation				$82.51		$78.40		$91.00		$98.83		$102.62		$106.49		$110.44		$114.47		$118.58



																		Average P/B				$75.01		$71.28		$82.73		$89.84		$93.29		$96.81		$100.40		$104.06		$107.80



																		-1 Standard Deviation				$60.01		$57.02		$66.18		$71.87		$74.63		$77.45		$80.32		$83.25		$86.24



																		Current P/B				$43.89		$41.71		$48.41		$52.57		$54.59		$56.65		$58.75		$60.89		$63.08



																		Upside:

																				+1 S.D.		88.0%		78.6%		107.3%		125.2%		133.8%		142.6%		151.6%		160.8%		170.2%

																				Average P/B		70.9%		62.4%		88.5%		104.7%		112.6%		120.6%		128.8%		137.1%		145.6%

																				-1 S.D.		36.7%		29.9%		50.8%		63.8%		70.0%		76.5%		83.0%		89.7%		96.5%

																				Current P/B		-0.0%		-5.0%		10.3%		19.8%		24.4%		29.1%		33.9%		38.7%		43.7%
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WACC

				Weighted Average Cost of Capital for Athene Holding



				Beta Method:				Raw

				Beta Lookback:				2-year



				Cost of Debt												WACC

				Weighted Average Interest Rate								4.13%				Weighted Cost of Debt								0.45%

				Tax Rate								5.00%				Weighted Cost of Equity								7.55%



				Tax Shield								0.21%				Weighted Average Cost of Capital								8.00%



				After-Tax Cost of Debt								3.92%



				Cost of Equity												Debt		Fair Value		EIR		Weight		Weighted Rate

				Risk-Free Rate (10-Year)								1.89%

Rohan Naren Soorabathula: Rohan Naren Soorabathula:
Bloomberg USGG10YR Index				2027 Note		992		4.13%		100.00%		4.13%

																Total		992						4.13%

				Expected Market Return								8.56%

Rohan Naren Soorabathula: Rohan Naren Soorabathula:
Bloomberg expected market return

				Market Risk Premium								6.67%



				Beta								1.00

				Cost of Equity								8.52%



				Capital Weight

										Amount		% of Total

				Debt						992		11.44%

				Market Value of Equity						7,676		88.56%



				Total						8,668		100.00%





				6-month

				1-year

				2-year

				3-year

				Max

				Raw

				Adjusted





Price-to-Book

				Date		ATH P/BV		Average		+1 S.D.		-1 S.D.

				11/15/19		0.6		1		1.1		0.8

				11/14/19		0.6		1		1.1		0.8

				11/13/19		0.6		1		1.1		0.8

				11/12/19		0.6		1		1.1		0.8

				11/11/19		0.6		1		1.1		0.8

				11/8/19		0.6		1		1.1		0.8

				11/7/19		0.6		1		1.1		0.8

				11/6/19		0.6		1		1.1		0.8

				11/5/19		0.6		1		1.1		0.8

				11/4/19		0.7		1		1.1		0.8

				11/1/19		0.7		1		1.1		0.8

				10/31/19		0.7		1		1.1		0.8

				10/30/19		0.7		1		1.1		0.8

				10/29/19		0.7		1		1.1		0.8

				10/28/19		0.7		1		1.1		0.8

				10/25/19		0.6		1		1.1		0.8

				10/24/19		0.6		1		1.1		0.8

				10/23/19		0.6		1		1.1		0.8

				10/22/19		0.6		1		1.1		0.8

				10/21/19		0.6		1		1.1		0.8

				10/18/19		0.6		1		1.1		0.8

				10/17/19		0.6		1		1.1		0.8

				10/16/19		0.6		1		1.1		0.8

				10/15/19		0.6		1		1.1		0.8

				10/14/19		0.6		1		1.1		0.8

				10/11/19		0.6		1		1.1		0.8

				10/10/19		0.6		1		1.1		0.8

				10/9/19		0.6		1		1.1		0.8

				10/8/19		0.6		1		1.1		0.8

				10/7/19		0.6		1		1.1		0.8

				10/4/19		0.6		1		1.1		0.8

				10/3/19		0.6		1		1.1		0.8

				10/2/19		0.6		1		1.1		0.8

				10/1/19		0.6		1		1.1		0.8

				9/30/19		0.6		1		1.1		0.8

				9/27/19		0.6		1		1.1		0.8

				9/26/19		0.6		1		1.1		0.8

				9/25/19		0.6		1		1.1		0.8

				9/24/19		0.6		1		1.1		0.8

				9/23/19		0.6		1		1.1		0.8

				9/20/19		0.6		1		1.1		0.8

				9/19/19		0.6		1		1.1		0.8

				9/18/19		0.6		1		1.1		0.8

				9/17/19		0.6		1		1.1		0.8

				9/16/19		0.6		1		1.1		0.8

				9/13/19		0.6		1		1.1		0.8

				9/12/19		0.6		1		1.1		0.8

				9/11/19		0.6		1		1.1		0.8

				9/10/19		0.6		1		1.1		0.8

				9/9/19		0.6		1		1.1		0.8

				9/6/19		0.6		1		1.1		0.8

				9/5/19		0.6		1		1.1		0.8

				9/4/19		0.6		1		1.1		0.8

				9/3/19		0.6		1		1.1		0.8

				8/30/19		0.6		1		1.1		0.8

				8/29/19		0.6		1		1.1		0.8

				8/28/19		0.6		1		1.1		0.8

				8/27/19		0.6		1		1.1		0.8

				8/26/19		0.6		1		1.1		0.8

				8/23/19		0.6		1		1.1		0.8

				8/22/19		0.6		1		1.1		0.8

				8/21/19		0.6		1		1.1		0.8

				8/20/19		0.6		1		1.1		0.8

				8/19/19		0.6		1		1.1		0.8

				8/16/19		0.6		1		1.1		0.8

				8/15/19		0.6		1		1.1		0.8

				8/14/19		0.6		1		1.1		0.8

				8/13/19		0.6		1		1.1		0.8

				8/12/19		0.6		1		1.1		0.8

				8/9/19		0.6		1		1.1		0.8

				8/8/19		0.6		1		1.1		0.8

				8/7/19		0.6		1		1.1		0.8

				8/6/19		0.6		1		1.1		0.8

				8/5/19		0.6		1		1.1		0.8

				8/2/19		0.7		1		1.1		0.8

				8/1/19		0.8		1		1.1		0.8

				7/31/19		0.8		1		1.1		0.8

				7/30/19		0.8		1		1.1		0.8

				7/29/19		0.8		1		1.1		0.8

				7/26/19		0.8		1		1.1		0.8

				7/25/19		0.8		1		1.1		0.8

				7/24/19		0.8		1		1.1		0.8

				7/23/19		0.8		1		1.1		0.8

				7/22/19		0.8		1		1.1		0.8

				7/19/19		0.8		1		1.1		0.8

				7/18/19		0.8		1		1.1		0.8

				7/17/19		0.8		1		1.1		0.8

				7/16/19		0.8		1		1.1		0.8

				7/15/19		0.8		1		1.1		0.8

				7/12/19		0.8		1		1.1		0.8

				7/11/19		0.8		1		1.1		0.8

				7/10/19		0.8		1		1.1		0.8

				7/9/19		0.8		1		1.1		0.8

				7/8/19		0.8		1		1.1		0.8

				7/5/19		0.9		1		1.1		0.8

				7/3/19		0.8		1		1.1		0.8

				7/2/19		0.8		1		1.1		0.8

				7/1/19		0.8		1		1.1		0.8

				6/28/19		0.8		1		1.1		0.8

				6/27/19		0.8		1		1.1		0.8

				6/26/19		0.8		1		1.1		0.8

				6/25/19		0.8		1		1.1		0.8

				6/24/19		0.8		1		1.1		0.8

				6/21/19		0.8		1		1.1		0.8

				6/20/19		0.8		1		1.1		0.8

				6/19/19		0.8		1		1.1		0.8

				6/18/19		0.8		1		1.1		0.8

				6/17/19		0.8		1		1.1		0.8

				6/14/19		0.8		1		1.1		0.8

				6/13/19		0.8		1		1.1		0.8

				6/12/19		0.8		1		1.1		0.8

				6/11/19		0.8		1		1.1		0.8

				6/10/19		0.8		1		1.1		0.8

				6/7/19		0.8		1		1.1		0.8

				6/6/19		0.8		1		1.1		0.8

				6/5/19		0.8		1		1.1		0.8

				6/4/19		0.8		1		1.1		0.8

				6/3/19		0.8		1		1.1		0.8

				5/31/19		0.8		1		1.1		0.8

				5/30/19		0.8		1		1.1		0.8

				5/29/19		0.8		1		1.1		0.8

				5/28/19		0.8		1		1.1		0.8

				5/24/19		0.8		1		1.1		0.8

				5/23/19		0.8		1		1.1		0.8

				5/22/19		0.8		1		1.1		0.8

				5/21/19		0.8		1		1.1		0.8

				5/20/19		0.8		1		1.1		0.8

				5/17/19		0.8		1		1.1		0.8

				5/16/19		0.8		1		1.1		0.8

				5/15/19		0.8		1		1.1		0.8

				5/14/19		0.8		1		1.1		0.8

				5/13/19		0.8		1		1.1		0.8

				5/10/19		0.9		1		1.1		0.8

				5/9/19		0.9		1		1.1		0.8

				5/8/19		0.9		1		1.1		0.8

				5/7/19		0.8		1		1.1		0.8

				5/6/19		1.1		1		1.1		0.8

				5/3/19		1.1		1		1.1		0.8

				5/2/19		1.1		1		1.1		0.8

				5/1/19		1.1		1		1.1		0.8

				4/30/19		1.1		1		1.1		0.8

				4/29/19		1.1		1		1.1		0.8

				4/26/19		1.1		1		1.1		0.8

				4/25/19		1		1		1.1		0.8

				4/24/19		1		1		1.1		0.8

				4/23/19		1		1		1.1		0.8

				4/22/19		1		1		1.1		0.8

				4/18/19		1		1		1.1		0.8

				4/17/19		1		1		1.1		0.8

				4/16/19		1		1		1.1		0.8

				4/15/19		1		1		1.1		0.8

				4/12/19		1		1		1.1		0.8

				4/11/19		1		1		1.1		0.8

				4/10/19		1		1		1.1		0.8

				4/9/19		1		1		1.1		0.8

				4/8/19		1		1		1.1		0.8

				4/5/19		1		1		1.1		0.8

				4/4/19		1		1		1.1		0.8

				4/3/19		1		1		1.1		0.8

				4/2/19		1		1		1.1		0.8

				4/1/19		1		1		1.1		0.8

				3/29/19		1		1		1.1		0.8

				3/28/19		1		1		1.1		0.8

				3/27/19		1		1		1.1		0.8

				3/26/19		1		1		1.1		0.8

				3/25/19		1		1		1.1		0.8

				3/22/19		1		1		1.1		0.8

				3/21/19		1		1		1.1		0.8

				3/20/19		1		1		1.1		0.8

				3/19/19		1		1		1.1		0.8

				3/18/19		1		1		1.1		0.8

				3/15/19		1		1		1.1		0.8

				3/14/19		1		1		1.1		0.8

				3/13/19		1		1		1.1		0.8

				3/12/19		1		1		1.1		0.8

				3/11/19		1		1		1.1		0.8

				3/8/19		1		1		1.1		0.8

				3/7/19		1		1		1.1		0.8

				3/6/19		1		1		1.1		0.8

				3/5/19		1		1		1.1		0.8

				3/4/19		1.1		1		1.1		0.8

				3/1/19		1.1		1		1.1		0.8

				2/28/19		1.1		1		1.1		0.8

				2/27/19		1.1		1		1.1		0.8

				2/26/19		1		1		1.1		0.8

				2/25/19		1.1		1		1.1		0.8

				2/22/19		0.9		1		1.1		0.8

				2/21/19		0.9		1		1.1		0.8

				2/20/19		0.9		1		1.1		0.8

				2/19/19		0.9		1		1.1		0.8

				2/15/19		0.9		1		1.1		0.8

				2/14/19		0.9		1		1.1		0.8

				2/13/19		0.9		1		1.1		0.8

				2/12/19		0.9		1		1.1		0.8

				2/11/19		0.9		1		1.1		0.8

				2/8/19		0.9		1		1.1		0.8

				2/7/19		0.9		1		1.1		0.8

				2/6/19		0.9		1		1.1		0.8

				2/5/19		0.9		1		1.1		0.8

				2/4/19		0.9		1		1.1		0.8

				2/1/19		0.9		1		1.1		0.8

				1/31/19		0.9		1		1.1		0.8

				1/30/19		0.9		1		1.1		0.8

				1/29/19		0.9		1		1.1		0.8

				1/28/19		0.9		1		1.1		0.8

				1/25/19		0.9		1		1.1		0.8

				1/24/19		0.9		1		1.1		0.8

				1/23/19		0.9		1		1.1		0.8

				1/22/19		0.9		1		1.1		0.8

				1/18/19		0.9		1		1.1		0.8

				1/17/19		0.9		1		1.1		0.8

				1/16/19		0.9		1		1.1		0.8

				1/15/19		0.9		1		1.1		0.8

				1/14/19		0.9		1		1.1		0.8

				1/11/19		0.9		1		1.1		0.8

				1/10/19		0.9		1		1.1		0.8

				1/9/19		0.9		1		1.1		0.8

				1/8/19		0.9		1		1.1		0.8

				1/7/19		0.9		1		1.1		0.8

				1/4/19		0.9		1		1.1		0.8

				1/3/19		0.8		1		1.1		0.8

				1/2/19		0.9		1		1.1		0.8

				12/31/18		0.8		1		1.1		0.8

				12/28/18		0.8		1		1.1		0.8

				12/27/18		0.8		1		1.1		0.8

				12/26/18		0.8		1		1.1		0.8

				12/24/18		0.8		1		1.1		0.8

				12/21/18		0.8		1		1.1		0.8

				12/20/18		0.8		1		1.1		0.8

				12/19/18		0.9		1		1.1		0.8

				12/18/18		0.9		1		1.1		0.8

				12/17/18		0.8		1		1.1		0.8

				12/14/18		0.8		1		1.1		0.8

				12/13/18		0.9		1		1.1		0.8

				12/12/18		0.8		1		1.1		0.8

				12/11/18		0.8		1		1.1		0.8

				12/10/18		0.9		1		1.1		0.8

				12/7/18		0.8		1		1.1		0.8

				12/6/18		0.9		1		1.1		0.8

				12/4/18		0.9		1		1.1		0.8

				12/3/18		0.9		1		1.1		0.8

				11/30/18		0.9		1		1.1		0.8

				11/29/18		0.9		1		1.1		0.8

				11/28/18		0.9		1		1.1		0.8

				11/27/18		0.9		1		1.1		0.8

				11/26/18		0.9		1		1.1		0.8

				11/23/18		0.9		1		1.1		0.8

				11/21/18		0.9		1		1.1		0.8

				11/20/18		0.9		1		1.1		0.8

				11/19/18		0.9		1		1.1		0.8

				11/16/18		0.9		1		1.1		0.8

				11/15/18		0.9		1		1.1		0.8

				11/14/18		1		1		1.1		0.8

				11/13/18		1		1		1.1		0.8

				11/12/18		1		1		1.1		0.8

				11/9/18		1		1		1.1		0.8

				11/8/18		1		1		1.1		0.8

				11/7/18		1		1		1.1		0.8

				11/6/18		1		1		1.1		0.8

				11/5/18		1		1		1.1		0.8

				11/2/18		0.9		1		1.1		0.8

				11/1/18		1		1		1.1		0.8

				10/31/18		1		1		1.1		0.8

				10/30/18		1.1		1		1.1		0.8

				10/29/18		1		1		1.1		0.8

				10/26/18		1.1		1		1.1		0.8

				10/25/18		1.1		1		1.1		0.8

				10/24/18		1.1		1		1.1		0.8

				10/23/18		1.1		1		1.1		0.8

				10/22/18		1.1		1		1.1		0.8

				10/19/18		1.1		1		1.1		0.8

				10/18/18		1.1		1		1.1		0.8

				10/17/18		1.2		1		1.1		0.8

				10/16/18		1.2		1		1.1		0.8

				10/15/18		1.1		1		1.1		0.8

				10/12/18		1.1		1		1.1		0.8

				10/11/18		1.1		1		1.1		0.8

				10/10/18		1.2		1		1.1		0.8

				10/9/18		1.2		1		1.1		0.8

				10/8/18		1.2		1		1.1		0.8

				10/5/18		1.2		1		1.1		0.8

				10/4/18		1.2		1		1.1		0.8

				10/3/18		1.2		1		1.1		0.8

				10/2/18		1.2		1		1.1		0.8

				10/1/18		1.2		1		1.1		0.8

				9/28/18		1.2		1		1.1		0.8

				9/27/18		1.2		1		1.1		0.8

				9/26/18		1.2		1		1.1		0.8

				9/25/18		1.2		1		1.1		0.8

				9/24/18		1.2		1		1.1		0.8

				9/21/18		1.3		1		1.1		0.8

				9/20/18		1.3		1		1.1		0.8

				9/19/18		1.2		1		1.1		0.8

				9/18/18		1.2		1		1.1		0.8

				9/17/18		1.2		1		1.1		0.8

				9/14/18		1.2		1		1.1		0.8

				9/13/18		1.2		1		1.1		0.8

				9/12/18		1.2		1		1.1		0.8

				9/11/18		1.2		1		1.1		0.8

				9/10/18		1.2		1		1.1		0.8

				9/7/18		1.2		1		1.1		0.8

				9/6/18		1.2		1		1.1		0.8

				9/5/18		1.2		1		1.1		0.8

				9/4/18		1.2		1		1.1		0.8

				8/31/18		1.2		1		1.1		0.8

				8/30/18		1.2		1		1.1		0.8

				8/29/18		1.2		1		1.1		0.8

				8/28/18		1.2		1		1.1		0.8

				8/27/18		1.2		1		1.1		0.8

				8/24/18		1.2		1		1.1		0.8

				8/23/18		1.2		1		1.1		0.8

				8/22/18		1.2		1		1.1		0.8

				8/21/18		1.2		1		1.1		0.8

				8/20/18		1.2		1		1.1		0.8

				8/17/18		1.2		1		1.1		0.8

				8/16/18		1.2		1		1.1		0.8

				8/15/18		1.1		1		1.1		0.8

				8/14/18		1.2		1		1.1		0.8

				8/13/18		1.1		1		1.1		0.8

				8/10/18		1.2		1		1.1		0.8

				8/9/18		1.2		1		1.1		0.8

				8/8/18		1.2		1		1.1		0.8

				8/7/18		1.2		1		1.1		0.8

				8/6/18		1.2		1		1.1		0.8

				8/3/18		1.2		1		1.1		0.8

				8/2/18		1.1		1		1.1		0.8

				8/1/18		1.1		1		1.1		0.8

				7/31/18		1.1		1		1.1		0.8

				7/30/18		1		1		1.1		0.8

				7/27/18		1		1		1.1		0.8

				7/26/18		1		1		1.1		0.8

				7/25/18		1		1		1.1		0.8

				7/24/18		1		1		1.1		0.8

				7/23/18		1		1		1.1		0.8

				7/20/18		1		1		1.1		0.8

				7/19/18		1		1		1.1		0.8

				7/18/18		1		1		1.1		0.8

				7/17/18		1		1		1.1		0.8

				7/16/18		1		1		1.1		0.8

				7/13/18		1		1		1.1		0.8

				7/12/18		1		1		1.1		0.8

				7/11/18		1		1		1.1		0.8

				7/10/18		1		1		1.1		0.8

				7/9/18		1		1		1.1		0.8

				7/6/18		1		1		1.1		0.8

				7/5/18		1		1		1.1		0.8

				7/3/18		1		1		1.1		0.8

				7/2/18		1		1		1.1		0.8

				6/29/18		1		1		1.1		0.8

				6/28/18		1		1		1.1		0.8

				6/27/18		1		1		1.1		0.8

				6/26/18		1		1		1.1		0.8

				6/25/18		1		1		1.1		0.8

				6/22/18		1		1		1.1		0.8

				6/21/18		1		1		1.1		0.8

				6/20/18		1		1		1.1		0.8

				6/19/18		1		1		1.1		0.8

				6/18/18		1.1		1		1.1		0.8

				6/15/18		1.1		1		1.1		0.8

				6/14/18		1.1		1		1.1		0.8

				6/13/18		1.1		1		1.1		0.8

				6/12/18		1		1		1.1		0.8

				6/11/18		1.1		1		1.1		0.8

				6/8/18		1.1		1		1.1		0.8

				6/7/18		1.1		1		1.1		0.8

				6/6/18		1.1		1		1.1		0.8

				6/5/18		1		1		1.1		0.8

				6/4/18		1.1		1		1.1		0.8

				6/1/18		1		1		1.1		0.8

				5/31/18		1		1		1.1		0.8

				5/30/18		1		1		1.1		0.8

				5/29/18		1		1		1.1		0.8

				5/25/18		1.1		1		1.1		0.8

				5/24/18		1.1		1		1.1		0.8

				5/23/18		1.1		1		1.1		0.8

				5/22/18		1.1		1		1.1		0.8

				5/21/18		1.1		1		1.1		0.8

				5/18/18		1.1		1		1.1		0.8

				5/17/18		1.1		1		1.1		0.8

				5/16/18		1.1		1		1.1		0.8

				5/15/18		1.1		1		1.1		0.8

				5/14/18		1.1		1		1.1		0.8

				5/11/18		1.1		1		1.1		0.8

				5/10/18		1.1		1		1.1		0.8

				5/9/18		1.1		1		1.1		0.8

				5/8/18		1.1		1		1.1		0.8

				5/7/18		1.1		1		1.1		0.8

				5/4/18		1.1		1		1.1		0.8

				5/3/18		1.1		1		1.1		0.8

				5/2/18		1		1		1.1		0.8

				5/1/18		1		1		1.1		0.8

				4/30/18		1		1		1.1		0.8

				4/27/18		1		1		1.1		0.8

				4/26/18		1		1		1.1		0.8

				4/25/18		1		1		1.1		0.8

				4/24/18		1		1		1.1		0.8

				4/23/18		1		1		1.1		0.8

				4/20/18		1		1		1.1		0.8

				4/19/18		1		1		1.1		0.8

				4/18/18		1		1		1.1		0.8

				4/17/18		1		1		1.1		0.8

				4/16/18		1		1		1.1		0.8

				4/13/18		1		1		1.1		0.8

				4/12/18		1		1		1.1		0.8

				4/11/18		1		1		1.1		0.8

				4/10/18		1		1		1.1		0.8

				4/9/18		1		1		1.1		0.8

				4/6/18		1		1		1.1		0.8

				4/5/18		1		1		1.1		0.8

				4/4/18		1		1		1.1		0.8

				4/3/18		1		1		1.1		0.8

				4/2/18		1		1		1.1		0.8

				3/29/18		1		1		1.1		0.8

				3/28/18		1		1		1.1		0.8

				3/27/18		1		1		1.1		0.8

				3/26/18		1		1		1.1		0.8

				3/23/18		1		1		1.1		0.8

				3/22/18		1		1		1.1		0.8

				3/21/18		1		1		1.1		0.8

				3/20/18		1		1		1.1		0.8

				3/19/18		1		1		1.1		0.8

				3/16/18		1		1		1.1		0.8

				3/15/18		1		1		1.1		0.8

				3/14/18		1		1		1.1		0.8

				3/13/18		1.1		1		1.1		0.8

				3/12/18		1.1		1		1.1		0.8

				3/9/18		1.1		1		1.1		0.8

				3/8/18		1.1		1		1.1		0.8

				3/7/18		1.1		1		1.1		0.8

				3/6/18		1		1		1.1		0.8

				3/5/18		1		1		1.1		0.8

				3/2/18		1		1		1.1		0.8

				3/1/18		1		1		1.1		0.8

				2/28/18		1		1		1.1		0.8

				2/27/18		1		1		1.1		0.8

				2/26/18		1		1		1.1		0.8

				2/23/18		1		1		1.1		0.8

				2/22/18		1		1		1.1		0.8

				2/21/18		1		1		1.1		0.8

				2/20/18		1.1		1		1.1		0.8

				2/16/18		1.1		1		1.1		0.8

				2/15/18		1.1		1		1.1		0.8

				2/14/18		1.1		1		1.1		0.8

				2/13/18		1		1		1.1		0.8

				2/12/18		1		1		1.1		0.8

				2/9/18		1		1		1.1		0.8

				2/8/18		1		1		1.1		0.8

				2/7/18		1.1		1		1.1		0.8

				2/6/18		1.1		1		1.1		0.8

				2/5/18		1.1		1		1.1		0.8

				2/2/18		1.1		1		1.1		0.8

				2/1/18		1.1		1		1.1		0.8

				1/31/18		1.1		1		1.1		0.8

				1/30/18		1.1		1		1.1		0.8

				1/29/18		1.1		1		1.1		0.8

				1/26/18		1.1		1		1.1		0.8

				1/25/18		1.1		1		1.1		0.8

				1/24/18		1.1		1		1.1		0.8

				1/23/18		1.1		1		1.1		0.8

				1/22/18		1.1		1		1.1		0.8

				1/19/18		1.1		1		1.1		0.8

				1/18/18		1.1		1		1.1		0.8

				1/17/18		1.1		1		1.1		0.8

				1/16/18		1.1		1		1.1		0.8

				1/12/18		1.1		1		1.1		0.8

				1/11/18		1.1		1		1.1		0.8

				1/10/18		1.1		1		1.1		0.8

				1/9/18		1.1		1		1.1		0.8

				1/8/18		1.1		1		1.1		0.8

				1/5/18		1.1		1		1.1		0.8

				1/4/18		1.1		1		1.1		0.8

				1/3/18		1.1		1		1.1		0.8

				1/2/18		1.1		1		1.1		0.8

				12/29/17		1.1		1		1.1		0.8

				12/28/17		1.1		1		1.1		0.8

				12/27/17		1.1		1		1.1		0.8

				12/26/17		1.1		1		1.1		0.8

				12/22/17		1.1		1		1.1		0.8

				12/21/17		1.1		1		1.1		0.8

				12/20/17		1.1		1		1.1		0.8

				12/19/17		1.1		1		1.1		0.8

				12/18/17		1.1		1		1.1		0.8

				12/15/17		1.1		1		1.1		0.8

				12/14/17		1.1		1		1.1		0.8

				12/13/17		1.1		1		1.1		0.8

				12/12/17		1.1		1		1.1		0.8

				12/11/17		1.1		1		1.1		0.8

				12/8/17		1.1		1		1.1		0.8

				12/7/17		1		1		1.1		0.8

				12/6/17		1.1		1		1.1		0.8

				12/5/17		1		1		1.1		0.8

				12/4/17		1		1		1.1		0.8

				12/1/17		1		1		1.1		0.8

				11/30/17		1.1		1		1.1		0.8

				11/29/17		1.1		1		1.1		0.8

				11/28/17		1.1		1		1.1		0.8

				11/27/17		1.1		1		1.1		0.8

				11/24/17		1.1		1		1.1		0.8

				11/22/17		1.1		1		1.1		0.8

				11/21/17		1.1		1		1.1		0.8

				11/20/17		1.1		1		1.1		0.8

				11/17/17		1.1		1		1.1		0.8

				11/16/17		1.1		1		1.1		0.8

				11/15/17		1.1		1		1.1		0.8

				11/14/17		1.1		1		1.1		0.8

				11/13/17		1.1		1		1.1		0.8

				11/10/17		1.1		1		1.1		0.8

				11/9/17		1.1		1		1.1		0.8

				11/8/17		1.1		1		1.1		0.8

				11/7/17		1.1		1		1.1		0.8





Shares

								Common Shares to Dilutive Shares Outstanding														Repurchase Program

														Q3 2019								Intial Authorization		250

														9/30/19								Repurchases		(100)

								Class A Common						150,165,459								Remaining on 12/31/2018		150

								Class B Common						25,433,465

								Class M-1 Common						3,282,890								Additional Authorization		247

								Class M-2 Common						841,011								Additional Authorization		120

								Class M-3 Common						1,000,000								Additional Authorization		350

								Class M-4 Common						3,984,107								Repurchases		(544)

																						Remaining on 9/30/2019		323

								Basic average Class A						150,165,459

								Conversion of Class B to A						25,433,465								Additional Authorization		600

								Conversion of Class M-3 to A						1,000,000								Repurchases		(283)

								Conversion of Class M-4 to A						3,984,107								Ramaining on 11/5/2019		640

								W. Average Common Shares out.						180,583,031								*in millions of USD

												Per page 26 of 2019 Q3 10-Q





Glossary of Terms

						Term:				Definition:

						ABS				Asset-backed securities

						Alternative Investments				Alternative investments, including investment funds, CLO equity positions and certain other debt instruments considered to be equity-like

						CLO				Collateralized loan obligation

						CMBS				Commerical mortgage-backed securities

						CML				Commercial mortgage loans

						RBC				Risk-based capital

						RMBS				Residential mortgage-backed securities

						RML				Residential mortgage loan

						VIE				Variable Interest Entity

						RML				Residential mortgage loan

						NIER				Net Investment Earned Rate - Income from invested assets divided by the average invested assets for the relevant period, presented on an annualized basis for interim periods

						Reserve Liabilities				The sum of (a) interest sensitive contract liabilities, (b) future policy benefits, (c) dividends payable to policyholders, and (d) other policy claims and benefits, offset by reinsurance recoverable, excluding policy loans ceded





Comps



				Relative Valuation for Athene Holdings



				Date:						12/20/20														0fy

				Currency						USD



				Formulas

Andrew Dalton Aubry: Andrew Dalton Aubry:
Insert in first applicable column.				Formulas  EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		21.00%		ERROR:#NAME?

				Formula Pulls						LONG COMP NAME

Andrew Dalton Aubry: Andrew Dalton Aubry:
Use "ISSUER" for lowercase.				CRNCY_ADJ_PX_LAST		BS_SH_OUT		crncy adj mkt cap		NET_DEBT		PREFERRED_EQUITY_&_MINORITY_INT		CRNCY_ADJ_CURR_EV				PX_TO_BOOK_RATIO		BEST_PE_RATIO		RETURN_COM_EQY		OPER_INC_TO_NET_PREM_EARN		TOT_DEBT_TO_TOT_ASSET		TOTAL_PREM_EARN_GROWTH				EQY_RAW_BETA		EFF_TAX_RATE

				Pull 2																EQY_FUND_CRNCY		EQY_FUND_CRNCY		EQY_FUND_CRNCY																				0.21

																																										Max Tax Rate		0.5





				Company Information										Market Valuation														Valuation Metrics (Blended Forward)														Beta Calculation

				Ticker		Country		Identifier		Firm				Share price		Shares Outstanding		Market Cap		Net Debt		Preferred Equity & NCI		Enterprise Value				P/B		P/E		ROE		Op. Income / Net Prem		Debt / Assets		New Prem. Growth				Raw Beta		Tax rate		Unlevered Beta

				U.S. Independent

				ATH		US		ATH US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		39525.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				LNC		US		LNC US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		15.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				PRU		US		PRU US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-2126.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				MET		US		MET US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		526.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				MFC		CN		MFC CN EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		8300.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?



				Top Quartile								3						ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		8300.00%				ERROR:#NAME?				ERROR:#NAME?

				Mean														ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		9248.00%				ERROR:#NAME?				ERROR:#NAME?

				Median														ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		526.00%				ERROR:#NAME?				ERROR:#NAME?

				Bottom Quartile								1						ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		15.00%				ERROR:#NAME?				ERROR:#NAME?



























































Income Statement



										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019				FY2016		FY2017		FY2018		3Q19 TTM		2019 YTD

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				12/31/16		12/31/2017		12/31/18		9/30/19		6/30/19



						Revenue 				722		1,047		1,276		1,062		1,619		1,763		1,473		3,872		1,011		1,802		2,576		1,154		4,961		3,369		4,501				4,107		8,727		6,543		12,060		12,831

								% Change				45.0%		21.9%		-16.8%		52.4%		8.9%		-16.4%		162.9%		-73.9%		78.2%		43.0%		-55.2%		329.9%		-32.1%		33.6%						112.5%		-25.0%		84.3%		96.1%

						Operating Expenses				634		839		1,205		676		1,224		1,426		1,179		3,374		684		1,481		1,897		1,301		4,221		2,619		4,222				3,354		7,203		5,363		10,038		11,062

								% Change				32.3%		43.6%		-43.9%		81.1%		16.5%		-17.3%		186.2%		-79.7%		116.5%		28.1%		-31.4%		224.4%		-38.0%		61.2%						114.8%		-25.5%		87.2%		106.3%

								% of Revenue		87.8%		80.1%		94.4%		63.7%		75.6%		80.9%		80.0%		87.1%		67.7%		82.2%		73.6%		112.7%		85.1%		77.7%		93.8%				81.7%		82.5%		82.0%		83.2%		86.2%

						Income before Tax				88		208		71		386		395		337		294		498		327		321		679		(147)		740		750		279				753		1,524		1,180		2,022		1,769

								% Change				136.4%		-65.9%		443.7%		2.3%		-14.7%		-12.8%		69.4%		-34.3%		-1.8%		111.5%		-121.6%		-603.4%		1.4%		-62.8%						102.4%		-22.6%		71.4%		49.9%

						Income Tax (benefit)				1		16		(87)		18		22		11		20		34		59		64		56		(43)		32		30		(14)				(52)		87		136		75		48

								Rate		1.1%		7.7%		-122.5%		4.7%		5.6%		3.3%		6.8%		6.8%		18.0%		19.9%		8.2%		29.3%		4.3%		4.0%		-5.0%				-6.9%		5.7%		11.5%		3.7%		2.7%

						Net Income				87		192		158		368		373		326		274		464		268		257		623		(104)		708		720		293				805		1,437		1,044		1,947		1,721

								Margin		12.0%		18.3%		12.4%		34.7%		23.0%		18.5%		18.6%		12.0%		26.5%		14.3%		24.2%		-9.0%		14.3%		21.4%		6.5%				19.6%		16.5%		16.0%		16.1%		13.4%





Statement of Cash Flows

										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

				Cash flow from Operating								 

						Net Income				87		192		158		368		373		326		274		464		268		257		623		-104		708		720		293

						Adj. to reconcile to net cash

								Amortization of deferred acquisition costs										108

								Amortization of deferred sales inducements										18

								Accretion of net investment premiums										-54

								Payment at inception of reinsurance agreements										16

								Net investment (income) loss										-30

								Net recognized (gains) losses on investments & derivitives										-547

								Policy acquisition costs deferred										-105

								Deferred income tax expense (benefit)										22

						Changes in operating assets & liabilities

								Accrued investment income										-21

								Interest sensitive contract liabilities										659

								Future policy benefits										-18

								Funds withheld assets and liabilities										95

								Other assets and liabilities										-91

						Consolidated variable interest entities related 

								Net recognized (gains) losses on investments & derivitives										-1

								Other operating activities, net										1

				Net Cash from Operating Activities														425

				Cash flow from Investing

						Sales, maturities, and repayments of:

								Available-for-sale securities

								Trading securities

								Equity Securities

								Mortgage loans

								Investment funds

								Derivitive instruments & other 

								Short-term investments

						Purchases of:

								Available-for-sale securities

								Trading securities

								Equity Securities

								Mortgage loans

								Investment funds

								Derivitive instruments & other 

								Short-term investments

						Consolidated variable interest entites related

								Sales, maturities, and repayments of investments

								Purchases of investments

						Deconsolidation of Athora Holding

						Other Investing activities

				Net cash used in Investing activiteis

				Cash flow from Financing

						Proceeds from ST Debt

						Repayment of ST Debt

						Proceeds from LT Debt

						Deposits on investment-type polcies 

						Withdrawls on investment-type policies

						Payments (for) from coinsurance agreements

						Net change in cash collateral posted for derivitive transactions

						Issuance of preferred stock

						Preferred stock dividends

						Repurchase of common stock

						Other financing activities, net

				Net cash from Financing Activities

				Net increase (decrease) in cash & equivalents

				Cash & equivalents beg.

				Cash & equivalents end
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Model
Q4 2019E Q1 2020E Q2 2020E Q3 2020E Q4 2020E Q1 2021E Q2 2021E Q3 2021E Q4 2021E

12/31/2019 3/31/2020 6/30/2020 9/30/2020 12/31/2020 3/31/2021 6/30/2021 9/30/2021 9/30/2021

Management View Estimation
Corporate 59,894          60,811          61,913          63,039          64,191          65,368          66,571          67,802          69,061          
CLO 10,352          10,528          10,736          10,949          11,166          11,389          11,617          11,850          12,089          

Credit 70,246          71,338          72,649          73,988          75,357          76,757          78,188          79,652          81,150          

RMBS 8,650           8,811           8,999           9,193           9,390           9,593           9,800           10,012          10,229          
Mortgage Loans 18,731          19,053          19,434          19,823          20,222          20,629          21,046          21,472          21,909          
CMBS 3,417           3,470           3,533           3,598           3,664           3,732           3,801           3,872           3,944           
Real Estate for Investment -              -              -              -              -              -              -              -              -              

Real Estate  30,798          31,333          31,966          32,614          33,276          33,953          34,647          35,356          36,082          

ABS 9,028           9,172           9,344           9,519           9,699           9,882           10,070          10,262          10,458          
Alternatives 5,634           5,779           5,944           6,113           6,287           6,466           6,649           6,838           7,032           
Municipal & Foreign Governments 2,290           2,325           2,367           2,410           2,455           2,500           2,546           2,594           2,642           
Unit Linked Assets -              -              -              -              -              -              -              -              -              
Equity Securities 515              531              548              566              585              604              624              644              665              
Short-term Investments 623              676              734              798              867              941              1,021           1,108           1,202           
US Government & Agencies 53                53                53                53                53                53                53                53                53                

Other Investments 18,143          18,535          18,990          19,460          19,944          20,445          20,963          21,498          22,052          

Cash & Equivalents 2,552           2,552           2,552           2,552           2,552           2,552           2,552           2,552           2,552           
Policy Loans & Other 1,196           1,196           1,196           1,196           1,196           1,196           1,196           1,196           1,196           

Total Invested Assets 122,934        124,955        127,353        129,809        132,326        134,904        137,546        140,255        143,032        

+ New capital from liability increase 1,338           2,058           2,113           2,169           2,228           2,288           2,352           2,417           2,485           
(-) Burn rate 50% 50% 50% 50% 50% 50% 50% 50% 50%
= New capital into investments 669              1,029           1,056           1,085           1,114           1,144           1,176           1,209           1,243           
Total Invested Asset Base 123,603        125,984        128,410        130,894        133,439        136,048        138,722        141,463        144,275        
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								2-year Price Target:						$63.08





Residual Income





Discounted Cash Flow

										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

						Income Before Taxes				88		208		71		386		395		337		294		498		327		321		679		(147)		740		750		279

						+ Interest Expense				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		10.23		10.22		10.22		10.22		10.22		10.22		10.23

						EBIT				88		208		71		386		395		337		294		498		337		331		689		(137)		750		760		289

						Tax Rate				1.1%		7.7%		-122.5%		4.7%		5.6%		3.3%		6.8%		6.8%		18.0%		19.9%		8.2%		29.3%		4.3%		4.0%		-5.0%

						NOPAT				87		192		158		368		373		326		274		464		276		265		632		(97)		718		730		304

						+ D&A				(42)		(5)		96		185		68		99		152		215		57		115		(264)		50		203		456		793

						+ Cap Ex				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						+ Change in NWC				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Free Cash Flow				45		187		254		553		441		425		426		679		333		380		368		(47)		921		1,186		1,097

						Present Value Factor

						PV FCF





Revenue



				*in millions of USD								Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019				FY2016		FY2017		FY2018		2019 YTD				Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

												03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				12/31/2016		12/31/2017		12/31/2018		9/30/19				12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21

				Premiums								60		60		85		35		52		379		72		1,962		278		731		526		1,833		1,966		733		2,605				240		2,465		3,368		5,304

										% Change				0.0%		41.7%		-58.8%		48.6%		628.8%		-81.0%		2625.0%		-85.8%		162.9%		-28.0%		248.5%		7.3%		-62.7%		255.4%						927.1%		36.6%		57.5%

										% of Total Revenue		8.3%		5.7%		6.7%		3.3%		3.2%		21.5%		4.9%		50.7%		27.5%		40.6%		20.4%		158.8%		39.6%		21.8%		57.9%				5.8%		28.2%		51.5%		41.3%



				Product Charges								66		69		71		75		81		85		86		88		96		106		119		128		125		132		135				281		340		449		392				142		150		158		166		175		184		194		204		215

										% Change				4.5%		2.9%		5.6%		8.0%		4.9%		1.2%		2.3%		9.1%		10.4%		12.3%		7.6%		-2.3%		5.6%		2.3%						21.0%		32.1%		-12.7%				5.3%

Michael D Parente: Michael D Parente:
average % change from previous quarters
		5.3%		5.3%		5.3%		5.3%		5.3%		5.3%		5.3%		5.3%

										% of Total Revenue		9.1%		6.6%		5.6%		7.1%		5.0%		4.8%		5.8%		2.3%		9.5%		5.9%		4.6%		11.1%		2.5%		3.9%		3.0%				6.8%		3.9%		6.9%		3.1%



				Net Investment Income								692		704		747		773		786		821		820		842		855		958		1,070		1,121		1,066		1,161		1,070				2,916		3,269		4,004		3,297				1,105		1,142		1,180		1,219		1,259		1,300		1,343		1,388		1,433

										% Change				1.7%		6.1%		3.5%		1.7%		4.5%		-0.1%		2.7%		1.5%		12.0%		11.7%		4.8%		-4.9%		8.9%		-7.8%						12.1%		22.5%		-17.7%				3.3%

Michael D Parente: Michael D Parente:
average % from previous quarters		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%

										% of Total Revenue		95.8%		67.2%		58.5%		72.8%		48.5%		46.6%		55.7%		21.7%		84.6%		53.2%		41.5%		97.1%		21.5%		34.5%		23.8%				71.0%		37.5%		61.2%		25.7%



				Investment Related Gains (losses)								(82)		225		380		129		682		460		473		957		(236)		(2)		816		(1,902)		1,772		1,316		688				652		2,572		(1,324)		3,776

										% Change				-374.4%		68.9%		-66.1%		428.7%		-32.6%		2.8%		102.3%		-124.7%		-99.2%		-40900.0%		-333.1%		-193.2%		-25.7%		-47.7%						294.5%		-151.5%		-385.2%

										% of Total Revenue		-11.4%		21.5%		29.8%		12.1%		42.1%		26.1%		32.1%		24.7%		-23.3%		-0.1%		31.7%		-164.8%		35.7%		39.1%		15.3%				15.9%		29.5%		-20.2%		29.4%



				Total Impairment Investment Losses

						OTT Impairment Losses

Michael D Parente: Michael D Parente:
OTT = Other-than-temporary						(22)		(2)		(7)		(1)		- 0		(12)		(11)		(6)		(3)		- 0		(7)		(14)		(2)		(7)		(34)				(32)		(29)		(24)		(43)				(9)		(9)		(9)		(9)		(9)		(9)		(9)		(9)		(9)

						OTT Impairment Reclass

Michael D Parente: Michael D Parente:
Reclassification either to or (from)
						12		(9)		1		(2)		(1)		1		(2)		(2)		- 0		- 0		4		2		1		1		9				2		(4)		6		11				1		1		1		1		1		1		1		1		1

												(10)		(11)		(6)		(3)		(1)		(11)		(13)		(8)		(3)		- 0		(3)		(12)		(1)		(6)						(30)		(33)		(18)		(32)

										% Change				10.0%		-45.5%		-50.0%		-66.7%		1000.0%		18.2%		-38.5%		-62.5%		-100.0%				300.0%		-91.7%		500.0%		-100.0%						10.0%		-45.5%		77.8%

										% of Total Revenue		-1.4%		-1.1%		-0.5%		-0.3%		-0.1%		-0.6%		-0.9%		-0.2%		-0.3%		0.0%		-0.1%		-1.0%		-0.0%		-0.2%		0.0%				-0.7%		-0.4%		-0.3%		-0.2%



				Total Consolidated Variable Interest Entities

						Net Investment Income						11		22		7		27		10		10		10		12		10		14		15		17		16		21		20				67		42		56		57				20

Michael D Parente: Michael D Parente:
Last few quarters, hold constant		

Michael D Parente: Michael D Parente:
average % from previous quarters		

Michael D Parente: Michael D Parente:
OTT = Other-than-temporary		

Michael D Parente: Michael D Parente:
Reclassification either to or (from)
																																																		20		20		20		20		20		20		20		20

						Investment Related gains (losses)						(23)		(31)		(16)		17		1		11		17		6		5		(11)		23		(35)		5		3		2				(53)		35		(18)		10				3		3		3		3		3		3		3		3		3

												(12)		(9)		(9)		44		11		21		27		18		15		3		38		(18)		21		24						14		77		38		67

										% Change				-25.0%		0.0%		-588.9%		-75.0%		90.9%		28.6%		-33.3%		-16.7%		-80.0%		1166.7%		-147.4%		-216.7%		14.3%		-100.0%						450.0%		-50.6%		76.3%

										% of Total Revenue		-1.7%		-0.9%		-0.7%		4.1%		0.7%		1.2%		1.8%		0.5%		1.5%		0.2%		1.5%		-1.6%		0.4%		0.7%		0.0%				0.3%		0.9%		0.6%		0.5%



				Other Income								8		9		8		9		8		8		8		13		6		6		10		4		12		9		6				34		37		26		27				8

Michael D Parente: Michael D Parente:
Average of last quarters		8		8		8		8		8		8		8		8

										% Change				12.5%		-11.1%		12.5%		-11.1%		0.0%		0.0%		62.5%		-53.8%		0.0%		66.7%		-60.0%		200.0%		-25.0%		-33.3%						8.8%		-29.7%		3.8%

										% of Total Revenue		1.1%		0.9%		0.6%		0.8%		0.5%		0.5%		0.5%		0.3%		0.6%		0.3%		0.4%		0.3%		0.2%		0.3%		0.1%				0.8%		0.4%		0.4%		0.2%



				Total Revenue								722		1,047		1,276		1,062		1,619		1,763		1,473		3,872		1,011		1,802		2,576		1,154		4,961		3,369		4,501				4,107		8,727		6,543		12,831				1,271.24		1,315.30		1,360.96		1,408.29		1,457.36		1,508.22		1,560.94		1,615.61		1,672.29

										% Change				45.0%		21.9%		-16.8%		52.4%		8.9%		-16.4%		162.9%		-73.9%		78.2%		43.0%		-55.2%		329.9%		-32.1%		33.6%						112.5%		-25.0%		96.1%

														45.0%		21.9%		-16.8%		52.4%		8.9%		-16.4%		162.9%		-73.9%		78.2%		43.0%		-55.2%		329.9%		-32.1%		33.6%														-71.8%		3.5%		3.5%		3.5%		3.5%		3.5%		3.5%		3.5%		3.5%





Expenses



				*in millions of USD								Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019				FY2016		FY2017		FY2018		2019 YTD

												03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				12/31/2016		12/31/2017		12/31/2018		6/30/19

				Interest Sensistive Contract Benefits								253		333		482		225		696		553		621		960		19		342		742		(825)		1,516		1,094		801				1,293		2,830		278		3,411

										% Change				31.6%		44.7%		-53.3%		209.3%		-20.5%		12.3%		54.6%		-98.0%		1700.0%		117.0%		-211.2%		-283.8%		-27.8%		-26.8%						118.9%		-90.2%		1127.0%



				Amoritization of Deferred Sales								4		2		14		20		18		11		13		21		20		23		23		(12)		5		13		20				40		63		54		38

										% Change				-50.0%		600.0%		42.9%		-10.0%		-38.9%		18.2%		61.5%		-4.8%		15.0%		0.0%		-152.2%		-141.7%		160.0%		53.8%						57.5%		-14.3%		-29.6%



				Future Policy & other benefits								224		261		377		181		214		578		259		2,112		401		864		928		1,994		2,295		1,057		2,872				1,043		3,163		4,187		6,224

										% Change				16.5%		44.4%		-52.0%		18.2%		170.1%		-55.2%		715.4%		-81.0%		115.5%		7.4%		114.9%		15.1%		-53.9%		171.7%						203.3%		32.4%		48.7%



				Amoritization of deferred acquistions								28		62		113		101		108		67		80		99		89		89		36		(33)		231		261		323				304		354		181		815

										% Change				121.4%		82.3%		-10.6%		6.9%		-38.0%		19.4%		23.8%		-10.1%		0.0%		-59.6%		-191.7%		-800.0%		13.0%		23.8%						16.4%		-48.9%		350.3%



				Dividends to Policyholders								17		13		35		(28)		32		49		48		(11)		13		9		10		5		9		9		12				37		118		37		30

										% Change				-23.5%		169.2%		-180.0%		-214.3%		53.1%		-2.0%		-122.9%		-218.2%		-30.8%		11.1%		-50.0%		80.0%		0.0%		33.3%						218.9%		-68.6%		-18.9%



				Policy & other operating expenses								104		163		180		177		156		168		158		193		142		154		158		172		165		185		194				624		675		626		544

										% Change				56.7%		10.4%		-1.7%		-11.9%		7.7%		-6.0%		22.2%		-26.4%		8.5%		2.6%		8.9%		-4.1%		12.1%		4.9%						8.2%		-7.3%		-13.1%



				Op. Ex. For Interest Entities								4		5		4		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0						13		- 0		- 0		- 0

										% Change				25.0%		-20.0%		-100.0%																												-100.0%				



				Total Benefits and Expenses								634		839		1,205		676		1,224		1,426		1,179		3,374		684		1,481		1,897		1,301		4,221		2,619		4,222				3,354		7,203		5,363		11,062

										% Change				32.3%		43.6%		-43.9%		81.1%		16.5%		-17.3%		186.2%		-79.7%		116.5%		28.1%		-31.4%		224.4%		-38.0%		61.2%						114.8%		-25.5%		106.3%





Beta

						Athene Holdings										S&P 500 Index										Beta

						Date		Adj Close		Daily Return						Date		Adj Close		Daily Return						6-month		1.39

						8/19/16		109.00								8/19/16		205.23								1-year		1.13

						8/22/16		108.50		-0.5%						8/22/16		205.22		-0.0%						2-year		1.00

						8/23/16		108.00		-0.5%						8/23/16		205.63		0.2%						3-year		0.88

						8/24/16		110.00		1.9%						8/24/16		204.58		-0.5%						Max		0.84

						8/25/16		110.00		0.0%						8/25/16		204.44		-0.1%

						8/26/16		110.00		0.0%						8/26/16		204.06		-0.2%

						8/29/16		110.00		0.0%						8/29/16		205.06		0.5%

						8/30/16		110.00		0.0%						8/30/16		204.72		-0.2%

						8/31/16		110.00		0.0%						8/31/16		204.14		-0.3%

						9/1/16		109.25		-0.7%						9/1/16		204.15		0.0%

						9/2/16		109.40		0.1%						9/2/16		205.07		0.5%

						9/6/16		110.00		0.5%						9/6/16		205.69		0.3%

						9/7/16		111.00		0.9%						9/7/16		205.67		-0.0%

						9/8/16		112.00		0.9%						9/8/16		205.20		-0.2%

						9/9/16		111.90		-0.1%						9/9/16		200.29		-2.4%

						9/12/16		111.90		0.0%						9/12/16		203.16		1.4%

						9/13/16		111.90		0.0%						9/13/16		200.24		-1.4%

						9/14/16		111.90		0.0%						9/14/16		200.17		-0.0%

						9/15/16		111.00		-0.8%						9/15/16		202.17		1.0%

						9/16/16		111.00		0.0%						9/16/16		201.39		-0.4%

						9/19/16		111.00		0.0%						9/19/16		201.42		0.0%

						9/20/16		111.00		0.0%						9/20/16		201.43		0.0%

						9/21/16		112.00		0.9%						9/21/16		203.70		1.1%

						9/22/16		114.95		2.6%						9/22/16		204.98		0.6%

						9/23/16		115.00		0.0%						9/23/16		203.86		-0.5%

						9/26/16		115.00		0.0%						9/26/16		202.21		-0.8%

						9/27/16		115.00		0.0%						9/27/16		203.46		0.6%

						9/28/16		119.75		4.1%						9/28/16		204.47		0.5%

						9/29/16		119.00		-0.6%						9/29/16		202.62		-0.9%

						9/30/16		115.00		-3.4%						9/30/16		204.15		0.8%

						10/3/16		115.00		0.0%						10/3/16		203.66		-0.2%

						10/4/16		115.00		0.0%						10/4/16		202.62		-0.5%

						10/5/16		113.00		-1.7%						10/5/16		203.52		0.4%

						10/6/16		113.00		0.0%						10/6/16		203.66		0.1%

						10/7/16		110.00		-2.7%						10/7/16		202.96		-0.3%

						10/10/16		110.00		0.0%						10/10/16		204.02		0.5%

						10/11/16		110.00		0.0%						10/11/16		201.44		-1.3%

						10/12/16		110.00		0.0%						10/12/16		201.71		0.1%

						10/13/16		109.00		-0.9%						10/13/16		201.05		-0.3%

						10/14/16		109.00		0.0%						10/14/16		201.15		0.1%

						10/17/16		109.00		0.0%						10/17/16		200.45		-0.3%

						10/18/16		109.50		0.5%						10/18/16		201.71		0.6%

						10/19/16		109.95		0.4%						10/19/16		202.25		0.3%

						10/20/16		109.95		0.0%						10/20/16		201.87		-0.2%

						10/21/16		109.00		-0.9%						10/21/16		201.96		0.0%

						10/24/16		109.00		0.0%						10/24/16		202.82		0.4%

						10/25/16		106.00		-2.8%						10/25/16		202.14		-0.3%

						10/26/16		104.25		-1.7%						10/26/16		201.74		-0.2%

						10/27/16		103.00		-1.2%						10/27/16		201.20		-0.3%

						10/28/16		109.70		6.5%						10/28/16		200.60		-0.3%

						10/31/16		109.70		0.0%						10/31/16		200.61		0.0%

						11/1/16		109.70		0.0%						11/1/16		199.16		-0.7%

						11/2/16		109.70		0.0%						11/2/16		197.96		-0.6%

						11/3/16		106.00		-3.4%						11/3/16		197.05		-0.5%

						11/4/16		109.00		2.8%						11/4/16		196.84		-0.1%

						11/7/16		109.00		0.0%						11/7/16		201.18		2.2%

						11/8/16		109.00		0.0%						11/8/16		202.08		0.5%

						11/9/16		106.10		-2.7%						11/9/16		204.23		1.1%

						11/10/16		108.90		2.6%						11/10/16		204.74		0.2%

						11/11/16		104.00		-4.5%						11/11/16		204.27		-0.2%

						11/14/16		109.00		4.8%						11/14/16		204.43		0.1%

						11/15/16		106.10		-2.7%						11/15/16		206.02		0.8%

						11/16/16		106.05		-0.0%						11/16/16		205.63		-0.2%

						11/17/16		106.05		0.0%						11/17/16		206.69		0.5%

						11/18/16		106.05		0.0%						11/18/16		206.23		-0.2%

						11/21/16		106.00		-0.0%						11/21/16		207.79		0.8%

						11/22/16		106.10		0.1%						11/22/16		208.19		0.2%

						11/23/16		108.90		2.6%						11/23/16		208.30		0.1%

						11/25/16		107.00		-1.7%						11/25/16		209.08		0.4%

						11/28/16		111.70		4.4%						11/28/16		208.10		-0.5%

						11/29/16		111.50		-0.2%						11/29/16		208.50		0.2%

						11/30/16		108.20		-3.0%						11/30/16		208.00		-0.2%

						12/1/16		108.20		0.0%						12/1/16		207.24		-0.4%

						12/2/16		108.00		-0.2%						12/2/16		207.34		0.1%

						12/5/16		106.00		-1.9%						12/5/16		208.59		0.6%

						12/6/16		106.00		0.0%						12/6/16		209.25		0.3%

						12/7/16		107.00		0.9%						12/7/16		211.99		1.3%

						12/8/16		110.00		2.8%						12/8/16		212.50		0.2%

						12/9/16		44.05		-60.0%						12/9/16		213.79		0.6%

						12/12/16		45.50		3.3%						12/12/16		213.54		-0.1%

						12/13/16		45.46		-0.1%						12/13/16		214.97		0.7%

						12/14/16		45.82		0.8%						12/14/16		213.19		-0.8%

						12/15/16		46.90		2.4%						12/15/16		214.07		0.4%

						12/16/16		46.51		-0.8%						12/16/16		213.65		-0.2%

						12/19/16		45.73		-1.7%						12/19/16		214.12		0.2%

						12/20/16		45.45		-0.6%						12/20/16		214.94		0.4%

						12/21/16		45.69		0.5%						12/21/16		214.35		-0.3%

						12/22/16		46.99		2.8%						12/22/16		213.98		-0.2%

						12/23/16		46.74		-0.5%						12/23/16		214.29		0.1%

						12/27/16		46.90		0.3%						12/27/16		214.82		0.2%

						12/28/16		46.83		-0.1%						12/28/16		213.05		-0.8%

						12/29/16		47.11		0.6%						12/29/16		213.00		-0.0%

						12/30/16		47.99		1.9%						12/30/16		212.22		-0.4%

						1/3/17		47.82		-0.4%						1/3/17		213.84		0.8%

						1/4/17		48.03		0.4%						1/4/17		215.11		0.6%

						1/5/17		47.20		-1.7%						1/5/17		214.94		-0.1%

						1/6/17		47.12		-0.2%						1/6/17		215.71		0.4%

						1/9/17		46.93		-0.4%						1/9/17		215.00		-0.3%

						1/10/17		46.73		-0.4%						1/10/17		215.00		0.0%

						1/11/17		45.90		-1.8%						1/11/17		215.61		0.3%

						1/12/17		46.24		0.7%						1/12/17		215.07		-0.3%

						1/13/17		46.94		1.5%						1/13/17		215.56		0.2%

						1/17/17		46.06		-1.9%						1/17/17		214.80		-0.4%

						1/18/17		46.22		0.3%						1/18/17		215.28		0.2%

						1/19/17		46.05		-0.4%						1/19/17		214.48		-0.4%

						1/20/17		46.33		0.6%						1/20/17		215.27		0.4%

						1/23/17		46.35		0.0%						1/23/17		214.71		-0.3%

						1/24/17		46.36		0.0%						1/24/17		216.08		0.6%

						1/25/17		47.02		1.4%						1/25/17		217.95		0.9%

						1/26/17		46.96		-0.1%						1/26/17		217.73		-0.1%

						1/27/17		47.04		0.2%						1/27/17		217.38		-0.2%

						1/30/17		46.75		-0.6%						1/30/17		216.04		-0.6%

						1/31/17		46.93		0.4%						1/31/17		216.02		-0.0%

						2/1/17		47.17		0.5%						2/1/17		216.10		0.0%

						2/2/17		47.04		-0.3%						2/2/17		216.24		0.1%

						2/3/17		48.00		2.0%						2/3/17		217.74		0.7%

						2/6/17		49.03		2.1%						2/6/17		217.35		-0.2%

						2/7/17		50.30		2.6%						2/7/17		217.36		0.0%

						2/8/17		50.21		-0.2%						2/8/17		217.64		0.1%

						2/9/17		51.27		2.1%						2/9/17		218.93		0.6%

						2/10/17		51.87		1.2%						2/10/17		219.80		0.4%

						2/13/17		51.78		-0.2%						2/13/17		220.99		0.5%

						2/14/17		52.35		1.1%						2/14/17		221.87		0.4%

						2/15/17		51.94		-0.8%						2/15/17		223.03		0.5%

						2/16/17		51.23		-1.4%						2/16/17		222.84		-0.1%

						2/17/17		50.46		-1.5%						2/17/17		223.19		0.2%

						2/21/17		51.07		1.2%						2/21/17		224.52		0.6%

						2/22/17		51.45		0.7%						2/22/17		224.32		-0.1%

						2/23/17		51.97		1.0%						2/23/17		224.48		0.1%

						2/24/17		52.08		0.2%						2/24/17		224.76		0.1%

						2/27/17		52.38		0.6%						2/27/17		225.11		0.2%

						2/28/17		51.97		-0.8%						2/28/17		224.50		-0.3%

						3/1/17		52.76		1.5%						3/1/17		227.65		1.4%

						3/2/17		51.76		-1.9%						3/2/17		226.21		-0.6%

						3/3/17		52.02		0.5%						3/3/17		226.36		0.1%

						3/6/17		51.56		-0.9%						3/6/17		225.68		-0.3%

						3/7/17		51.44		-0.2%						3/7/17		225.01		-0.3%

						3/8/17		51.25		-0.4%						3/8/17		224.59		-0.2%

						3/9/17		51.62		0.7%						3/9/17		224.87		0.1%

						3/10/17		50.89		-1.4%						3/10/17		225.66		0.4%

						3/13/17		50.85		-0.1%						3/13/17		225.78		0.1%

						3/14/17		50.50		-0.7%						3/14/17		224.91		-0.4%

						3/15/17		51.40		1.8%						3/15/17		226.86		0.9%

						3/16/17		53.72		4.5%						3/16/17		226.41		-0.2%

						3/17/17		52.12		-3.0%						3/17/17		226.02		-0.2%

						3/20/17		51.95		-0.3%						3/20/17		225.77		-0.1%

						3/21/17		51.25		-1.3%						3/21/17		222.87		-1.3%

						3/22/17		50.24		-2.0%						3/22/17		223.39		0.2%

						3/23/17		50.95		1.4%						3/23/17		223.15		-0.1%

						3/24/17		50.92		-0.1%						3/24/17		222.99		-0.1%

						3/27/17		50.71		-0.4%						3/27/17		222.76		-0.1%

						3/28/17		49.82		-1.8%						3/28/17		224.38		0.7%

						3/29/17		49.87		0.1%						3/29/17		224.59		0.1%

						3/30/17		49.76		-0.2%						3/30/17		225.31		0.3%

						3/31/17		49.99		0.5%						3/31/17		224.79		-0.2%

						4/3/17		50.50		1.0%						4/3/17		224.39		-0.2%

						4/4/17		50.74		0.5%						4/4/17		224.54		0.1%

						4/5/17		51.07		0.7%						4/5/17		223.87		-0.3%

						4/6/17		51.81		1.4%						4/6/17		224.50		0.3%

						4/7/17		52.00		0.4%						4/7/17		224.27		-0.1%

						4/10/17		52.20		0.4%						4/10/17		224.40		0.1%

						4/11/17		51.90		-0.6%						4/11/17		224.14		-0.1%

						4/12/17		51.35		-1.1%						4/12/17		223.15		-0.4%

						4/13/17		51.69		0.7%						4/13/17		221.71		-0.6%

						4/17/17		53.35		3.2%						4/17/17		223.67		0.9%

						4/18/17		53.19		-0.3%						4/18/17		223.00		-0.3%

						4/19/17		53.50		0.6%						4/19/17		222.59		-0.2%

						4/20/17		53.48		-0.0%						4/20/17		224.40		0.8%

						4/21/17		52.83		-1.2%						4/21/17		223.69		-0.3%

						4/24/17		53.75		1.7%						4/24/17		226.15		1.1%

						4/25/17		54.13		0.7%						4/25/17		227.46		0.6%

						4/26/17		54.22		0.2%						4/26/17		227.32		-0.1%

						4/27/17		53.75		-0.9%						4/27/17		227.51		0.1%

						4/28/17		53.31		-0.8%						4/28/17		227.02		-0.2%

						5/1/17		53.65		0.6%						5/1/17		227.59		0.3%

						5/2/17		54.30		1.2%						5/2/17		227.67		0.0%

						5/3/17		53.30		-1.8%						5/3/17		227.40		-0.1%

						5/4/17		53.04		-0.5%						5/4/17		227.66		0.1%

						5/5/17		53.50		0.9%						5/5/17		228.56		0.4%

						5/8/17		54.09		1.1%						5/8/17		228.52		-0.0%

						5/9/17		53.75		-0.6%						5/9/17		228.31		-0.1%

						5/10/17		54.00		0.5%						5/10/17		228.72		0.2%

						5/11/17		53.63		-0.7%						5/11/17		228.26		-0.2%

						5/12/17		52.99		-1.2%						5/12/17		227.87		-0.2%

						5/15/17		53.67		1.3%						5/15/17		229.13		0.6%

						5/16/17		52.71		-1.8%						5/16/17		228.92		-0.1%

						5/17/17		51.92		-1.5%						5/17/17		224.86		-1.8%

						5/18/17		50.86		-2.0%						5/18/17		225.77		0.4%

						5/19/17		51.12		0.5%						5/19/17		227.24		0.7%

						5/22/17		51.13		0.0%						5/22/17		228.39		0.5%

						5/23/17		49.09		-4.0%						5/23/17		228.89		0.2%

						5/24/17		48.97		-0.2%						5/24/17		229.43		0.2%

						5/25/17		49.52		1.1%						5/25/17		230.53		0.5%

						5/26/17		49.14		-0.8%						5/26/17		230.48		-0.0%

						5/30/17		49.25		0.2%						5/30/17		230.28		-0.1%

						5/31/17		49.28		0.1%						5/31/17		230.22		-0.0%

						6/1/17		49.68		0.8%						6/1/17		232.05		0.8%

						6/2/17		49.17		-1.0%						6/2/17		232.82		0.3%

						6/5/17		48.83		-0.7%						6/5/17		232.65		-0.1%

						6/6/17		49.59		1.6%						6/6/17		231.91		-0.3%

						6/7/17		48.79		-1.6%						6/7/17		232.34		0.2%

						6/8/17		49.61		1.7%						6/8/17		232.45		0.0%

						6/9/17		50.03		0.8%						6/9/17		232.10		-0.2%

						6/12/17		49.48		-1.1%						6/12/17		232.05		-0.0%

						6/13/17		49.77		0.6%						6/13/17		233.19		0.5%

						6/14/17		49.30		-0.9%						6/14/17		232.89		-0.1%

						6/15/17		49.48		0.4%						6/15/17		232.44		-0.2%

						6/16/17		48.87		-1.2%						6/16/17		232.49		0.0%

						6/19/17		50.32		3.0%						6/19/17		234.43		0.8%

						6/20/17		49.84		-1.0%						6/20/17		232.85		-0.7%

						6/21/17		49.87		0.1%						6/21/17		232.79		-0.0%

						6/22/17		50.10		0.5%						6/22/17		232.68		-0.0%

						6/23/17		50.25		0.3%						6/23/17		232.96		0.1%

						6/26/17		49.38		-1.7%						6/26/17		233.12		0.1%

						6/27/17		49.11		-0.5%						6/27/17		231.24		-0.8%

						6/28/17		49.94		1.7%						6/28/17		233.31		0.9%

						6/29/17		49.52		-0.8%						6/29/17		231.26		-0.9%

						6/30/17		49.61		0.2%						6/30/17		231.69		0.2%

						7/3/17		50.02		0.8%						7/3/17		232.08		0.2%

						7/5/17		49.66		-0.7%						7/5/17		232.62		0.2%

						7/6/17		49.23		-0.9%						7/6/17		230.49		-0.9%

						7/7/17		49.27		0.1%						7/7/17		231.98		0.6%

						7/10/17		49.64		0.8%						7/10/17		232.23		0.1%

						7/11/17		49.02		-1.2%						7/11/17		232.06		-0.1%

						7/12/17		48.85		-0.3%						7/12/17		233.81		0.8%

						7/13/17		49.58		1.5%						7/13/17		234.20		0.2%

						7/14/17		49.77		0.4%						7/14/17		235.29		0.5%

						7/17/17		50.15		0.8%						7/17/17		235.26		-0.0%

						7/18/17		49.70		-0.9%						7/18/17		235.39		0.1%

						7/19/17		50.10		0.8%						7/19/17		236.66		0.5%

						7/20/17		50.36		0.5%						7/20/17		236.77		0.0%

						7/21/17		50.03		-0.7%						7/21/17		236.56		-0.1%

						7/24/17		50.85		1.6%						7/24/17		236.50		-0.0%

						7/25/17		50.72		-0.3%						7/25/17		237.07		0.2%

						7/26/17		50.22		-1.0%						7/26/17		237.08		0.0%

						7/27/17		50.41		0.4%						7/27/17		236.86		-0.1%

						7/28/17		50.26		-0.3%						7/28/17		236.58		-0.1%

						7/31/17		50.53		0.5%						7/31/17		236.45		-0.1%

						8/1/17		50.81		0.6%						8/1/17		236.98		0.2%

						8/2/17		50.79		-0.0%						8/2/17		237.09		0.0%

						8/3/17		50.28		-1.0%						8/3/17		236.63		-0.2%

						8/4/17		49.90		-0.8%						8/4/17		237.06		0.2%

						8/7/17		50.05		0.3%						8/7/17		237.50		0.2%

						8/8/17		50.41		0.7%						8/8/17		236.92		-0.2%

						8/9/17		49.36		-2.1%						8/9/17		236.91		-0.0%

						8/10/17		51.73		4.8%						8/10/17		233.57		-1.4%

						8/11/17		52.60		1.7%						8/11/17		233.91		0.1%

						8/14/17		52.97		0.7%						8/14/17		236.23		1.0%

						8/15/17		52.84		-0.2%						8/15/17		236.20		-0.0%

						8/16/17		52.84		0.0%						8/16/17		236.61		0.2%

						8/17/17		52.04		-1.5%						8/17/17		232.92		-1.6%

						8/18/17		51.66		-0.7%						8/18/17		232.56		-0.2%

						8/21/17		51.44		-0.4%						8/21/17		232.74		0.1%

						8/22/17		52.11		1.3%						8/22/17		235.18		1.0%

						8/23/17		52.76		1.2%						8/23/17		234.33		-0.4%

						8/24/17		53.20		0.8%						8/24/17		233.79		-0.2%

						8/25/17		53.32		0.2%						8/25/17		234.33		0.2%

						8/28/17		53.36		0.1%						8/28/17		234.34		0.0%

						8/29/17		53.01		-0.7%						8/29/17		234.61		0.1%

						8/30/17		53.00		-0.0%						8/30/17		235.72		0.5%

						8/31/17		53.51		1.0%						8/31/17		237.14		0.6%

						9/1/17		54.34		1.6%						9/1/17		237.48		0.1%

						9/5/17		52.76		-2.9%						9/5/17		235.77		-0.7%

						9/6/17		52.86		0.2%						9/6/17		236.57		0.3%

						9/7/17		50.91		-3.7%						9/7/17		236.55		-0.0%

						9/8/17		51.41		1.0%						9/8/17		236.27		-0.1%

						9/11/17		52.20		1.5%						9/11/17		238.79		1.1%

						9/12/17		53.01		1.6%						9/12/17		239.59		0.3%

						9/13/17		52.87		-0.3%						9/13/17		239.71		0.0%

						9/14/17		53.19		0.6%						9/14/17		239.63		-0.0%

						9/15/17		53.12		-0.1%						9/15/17		239.95		0.1%

						9/18/17		53.51		0.7%						9/18/17		240.46		0.2%

						9/19/17		53.78		0.5%						9/19/17		240.70		0.1%

						9/20/17		53.81		0.1%						9/20/17		240.79		0.0%

						9/21/17		53.87		0.1%						9/21/17		240.15		-0.3%

						9/22/17		54.00		0.2%						9/22/17		240.19		0.0%

						9/25/17		53.99		-0.0%						9/25/17		239.70		-0.2%

						9/26/17		54.15		0.3%						9/26/17		239.85		0.1%

						9/27/17		54.19		0.1%						9/27/17		240.78		0.4%

						9/28/17		54.01		-0.3%						9/28/17		241.07		0.1%

						9/29/17		53.84		-0.3%						9/29/17		241.92		0.4%

						10/2/17		53.66		-0.3%						10/2/17		242.97		0.4%

						10/3/17		53.61		-0.1%						10/3/17		243.49		0.2%

						10/4/17		53.52		-0.2%						10/4/17		243.78		0.1%

						10/5/17		54.21		1.3%						10/5/17		245.22		0.6%

						10/6/17		54.52		0.6%						10/6/17		244.94		-0.1%

						10/9/17		54.65		0.2%						10/9/17		244.54		-0.2%

						10/10/17		55.02		0.7%						10/10/17		245.18		0.3%

						10/11/17		54.75		-0.5%						10/11/17		245.57		0.2%

						10/12/17		54.64		-0.2%						10/12/17		245.20		-0.1%

						10/13/17		54.58		-0.1%						10/13/17		245.50		0.1%

						10/16/17		54.79		0.4%						10/16/17		245.83		0.1%

						10/17/17		54.23		-1.0%						10/17/17		246.00		0.1%

						10/18/17		54.33		0.2%						10/18/17		246.24		0.1%

						10/19/17		54.41		0.1%						10/19/17		246.31		0.0%

						10/20/17		53.72		-1.3%						10/20/17		247.58		0.5%

						10/23/17		53.95		0.4%						10/23/17		246.62		-0.4%

						10/24/17		54.32		0.7%						10/24/17		247.05		0.2%

						10/25/17		53.15		-2.2%						10/25/17		245.83		-0.5%

						10/26/17		53.25		0.2%						10/26/17		246.15		0.1%

						10/27/17		53.24		-0.0%						10/27/17		248.16		0.8%

						10/30/17		52.94		-0.6%						10/30/17		247.23		-0.4%

						10/31/17		52.13		-1.5%						10/31/17		247.62		0.2%

						11/1/17		51.14		-1.9%						11/1/17		247.95		0.1%

						11/2/17		47.58		-7.0%						11/2/17		248.04		0.0%

						11/3/17		47.57		-0.0%						11/3/17		248.87		0.3%

						11/6/17		48.53		2.0%						11/6/17		249.26		0.2%

						11/7/17		49.53		2.1%						11/7/17		249.08		-0.1%

						11/8/17		49.00		-1.1%						11/8/17		249.51		0.2%

						11/9/17		48.77		-0.5%						11/9/17		248.60		-0.4%

						11/10/17		48.22		-1.1%						11/10/17		248.52		-0.0%

						11/13/17		48.39		0.4%						11/13/17		248.76		0.1%

						11/14/17		48.26		-0.3%						11/14/17		248.18		-0.2%

						11/15/17		48.92		1.4%						11/15/17		246.94		-0.5%

						11/16/17		49.29		0.8%						11/16/17		249.03		0.9%

						11/17/17		49.24		-0.1%						11/17/17		248.30		-0.3%

						11/20/17		49.08		-0.3%						11/20/17		248.73		0.2%

						11/21/17		49.23		0.3%						11/21/17		250.35		0.7%

						11/22/17		49.30		0.1%						11/22/17		250.13		-0.1%

						11/24/17		48.95		-0.7%						11/24/17		250.71		0.2%

						11/27/17		48.60		-0.7%						11/27/17		250.58		-0.0%

						11/28/17		48.60		0.0%						11/28/17		253.13		1.0%

						11/29/17		49.78		2.4%						11/29/17		252.97		-0.1%

						11/30/17		48.07		-3.4%						11/30/17		255.19		0.9%

						12/1/17		47.31		-1.6%						12/1/17		254.66		-0.2%

						12/4/17		46.69		-1.3%						12/4/17		254.35		-0.1%

						12/5/17		47.65		2.1%						12/5/17		253.43		-0.4%

						12/6/17		48.06		0.9%						12/6/17		253.48		0.0%

						12/7/17		47.89		-0.4%						12/7/17		254.28		0.3%

						12/8/17		51.50		7.5%						12/8/17		255.67		0.5%

						12/11/17		51.16		-0.7%						12/11/17		256.44		0.3%

						12/12/17		51.72		1.1%						12/12/17		256.89		0.2%

						12/13/17		51.14		-1.1%						12/13/17		256.86		-0.0%

						12/14/17		50.24		-1.8%						12/14/17		255.81		-0.4%

						12/15/17		50.74		1.0%						12/15/17		257.94		0.8%

						12/18/17		51.36		1.2%						12/18/17		259.58		0.6%

						12/19/17		50.49		-1.7%						12/19/17		258.58		-0.4%

						12/20/17		50.76		0.5%						12/20/17		258.45		-0.1%

						12/21/17		52.34		3.1%						12/21/17		258.98		0.2%

						12/22/17		51.82		-1.0%						12/22/17		258.91		-0.0%

						12/26/17		51.75		-0.1%						12/26/17		258.60		-0.1%

						12/27/17		51.79		0.1%						12/27/17		258.73		0.0%

						12/28/17		51.82		0.1%						12/28/17		259.26		0.2%

						12/29/17		51.71		-0.2%						12/29/17		258.28		-0.4%

						1/2/18		50.90		-1.6%						1/2/18		260.13		0.7%

						1/3/18		50.66		-0.5%						1/3/18		261.78		0.6%

						1/4/18		50.94		0.6%						1/4/18		262.88		0.4%

						1/5/18		51.11		0.3%						1/5/18		264.63		0.7%

						1/8/18		50.64		-0.9%						1/8/18		265.12		0.2%

						1/9/18		50.50		-0.3%						1/9/18		265.72		0.2%

						1/10/18		51.26		1.5%						1/10/18		265.31		-0.2%

						1/11/18		51.37		0.2%						1/11/18		267.24		0.7%

						1/12/18		51.04		-0.6%						1/12/18		268.99		0.7%

						1/16/18		51.31		0.5%						1/16/18		268.07		-0.3%

						1/17/18		51.61		0.6%						1/17/18		270.62		1.0%

						1/18/18		51.62		0.0%						1/18/18		270.17		-0.2%

						1/19/18		51.59		-0.1%						1/19/18		271.40		0.5%

						1/22/18		52.10		1.0%						1/22/18		273.60		0.8%

						1/23/18		52.20		0.2%						1/23/18		274.18		0.2%

						1/24/18		51.89		-0.6%						1/24/18		274.08		-0.0%

						1/25/18		51.54		-0.7%						1/25/18		274.19		0.0%

						1/26/18		51.60		0.1%						1/26/18		277.37		1.2%

						1/29/18		51.33		-0.5%						1/29/18		275.53		-0.7%

						1/30/18		50.35		-1.9%						1/30/18		272.70		-1.0%

						1/31/18		50.16		-0.4%						1/31/18		272.84		0.0%

						2/1/18		51.31		2.3%						2/1/18		272.53		-0.1%

						2/2/18		50.35		-1.9%						2/2/18		266.60		-2.2%

						2/5/18		48.42		-3.8%						2/5/18		255.45		-4.2%

						2/6/18		48.18		-0.5%						2/6/18		260.48		2.0%

						2/7/18		48.05		-0.3%						2/7/18		259.07		-0.5%

						2/8/18		46.89		-2.4%						2/8/18		249.35		-3.8%

						2/9/18		46.67		-0.5%						2/9/18		253.09		1.5%

						2/12/18		47.39		1.5%						2/12/18		256.81		1.5%

						2/13/18		47.00		-0.8%						2/13/18		257.45		0.2%

						2/14/18		48.63		3.5%						2/14/18		260.92		1.3%

						2/15/18		49.02		0.8%						2/15/18		264.25		1.3%

						2/16/18		49.29		0.6%						2/16/18		264.33		0.0%

						2/20/18		48.45		-1.7%						2/20/18		262.68		-0.6%

						2/21/18		48.62		0.4%						2/21/18		261.37		-0.5%

						2/22/18		47.30		-2.7%						2/22/18		261.71		0.1%

						2/23/18		48.23		2.0%						2/23/18		265.88		1.6%

						2/26/18		48.14		-0.2%						2/26/18		268.97		1.2%

						2/27/18		48.05		-0.2%						2/27/18		265.61		-1.2%

						2/28/18		47.21		-1.7%						2/28/18		262.92		-1.0%

						3/1/18		46.93		-0.6%						3/1/18		259.10		-1.5%

						3/2/18		47.86		2.0%						3/2/18		260.43		0.5%

						3/5/18		48.46		1.3%						3/5/18		263.44		1.2%

						3/6/18		49.70		2.6%						3/6/18		264.11		0.3%

						3/7/18		52.54		5.7%						3/7/18		264.01		-0.0%

						3/8/18		52.33		-0.4%						3/8/18		265.29		0.5%

						3/9/18		52.37		0.1%						3/9/18		269.91		1.7%

						3/12/18		52.50		0.2%						3/12/18		269.57		-0.1%

						3/13/18		51.49		-1.9%						3/13/18		267.83		-0.6%

						3/14/18		50.10		-2.7%						3/14/18		266.45		-0.5%

						3/15/18		49.99		-0.2%						3/15/18		266.16		-0.1%

						3/16/18		49.99		0.0%						3/16/18		266.45		0.1%

						3/19/18		49.69		-0.6%						3/19/18		262.84		-1.4%

						3/20/18		50.35		1.3%						3/20/18		263.29		0.2%

						3/21/18		50.31		-0.1%						3/21/18		262.79		-0.2%

						3/22/18		49.19		-2.2%						3/22/18		256.22		-2.5%

						3/23/18		47.87		-2.7%						3/23/18		250.76		-2.1%

						3/26/18		49.16		2.7%						3/26/18		257.62		2.7%

						3/27/18		48.24		-1.9%						3/27/18		253.23		-1.7%

						3/28/18		47.55		-1.4%						3/28/18		252.49		-0.3%

						3/29/18		47.81		0.5%						3/29/18		255.71		1.3%

						4/2/18		47.40		-0.9%						4/2/18		250.19		-2.2%

						4/3/18		48.17		1.6%						4/3/18		253.40		1.3%

						4/4/18		47.84		-0.7%						4/4/18		256.11		1.1%

						4/5/18		47.95		0.2%						4/5/18		258.13		0.8%

						4/6/18		47.55		-0.8%						4/6/18		252.38		-2.2%

						4/9/18		47.54		-0.0%						4/9/18		253.62		0.5%

						4/10/18		47.99		0.9%						4/10/18		257.66		1.6%

						4/11/18		47.99		0.0%						4/11/18		256.30		-0.5%

						4/12/18		48.31		0.7%						4/12/18		258.41		0.8%

						4/13/18		48.10		-0.4%						4/13/18		257.66		-0.3%

						4/16/18		48.84		1.5%						4/16/18		259.77		0.8%

						4/17/18		48.43		-0.8%						4/17/18		262.55		1.1%

						4/18/18		49.10		1.4%						4/18/18		262.75		0.1%

						4/19/18		49.35		0.5%						4/19/18		261.29		-0.6%

						4/20/18		49.34		-0.0%						4/20/18		259.07		-0.8%

						4/23/18		49.65		0.6%						4/23/18		259.03		-0.0%

						4/24/18		49.26		-0.8%						4/24/18		255.55		-1.3%

						4/25/18		49.20		-0.1%						4/25/18		256.18		0.2%

						4/26/18		49.23		0.1%						4/26/18		258.78		1.0%

						4/27/18		49.54		0.6%						4/27/18		259.03		0.1%

						4/30/18		49.00		-1.1%						4/30/18		257.03		-0.8%

						5/1/18		49.29		0.6%						5/1/18		257.49		0.2%

						5/2/18		48.49		-1.6%						5/2/18		255.76		-0.7%

						5/3/18		47.56		-1.9%						5/3/18		255.20		-0.2%

						5/4/18		46.70		-1.8%						5/4/18		258.50		1.3%

						5/7/18		46.67		-0.1%						5/7/18		259.38		0.3%

						5/8/18		46.32		-0.7%						5/8/18		259.38		0.0%

						5/9/18		46.63		0.7%						5/9/18		261.88		1.0%

						5/10/18		46.62		-0.0%						5/10/18		264.33		0.9%

						5/11/18		46.51		-0.2%						5/11/18		265.14		0.3%

						5/14/18		47.10		1.3%						5/14/18		265.26		0.0%

						5/15/18		46.71		-0.8%						5/15/18		263.44		-0.7%

						5/16/18		46.29		-0.9%						5/16/18		264.54		0.4%

						5/17/18		46.71		0.9%						5/17/18		264.32		-0.1%

						5/18/18		46.34		-0.8%						5/18/18		263.66		-0.2%

						5/21/18		46.08		-0.6%						5/21/18		265.64		0.8%

						5/22/18		47.06		2.1%						5/22/18		264.90		-0.3%

						5/23/18		47.20		0.3%						5/23/18		265.63		0.3%

						5/24/18		47.33		0.3%						5/24/18		265.09		-0.2%

						5/25/18		47.05		-0.6%						5/25/18		264.46		-0.2%

						5/29/18		44.84		-4.7%						5/29/18		261.42		-1.2%

						5/30/18		45.42		1.3%						5/30/18		264.90		1.3%

						5/31/18		44.67		-1.7%						5/31/18		263.28		-0.6%

						6/1/18		45.54		1.9%						6/1/18		265.87		1.0%

						6/4/18		45.72		0.4%						6/4/18		267.13		0.5%

						6/5/18		45.28		-1.0%						6/5/18		267.32		0.1%

						6/6/18		45.71		0.9%						6/6/18		269.56		0.8%

						6/7/18		46.00		0.6%						6/7/18		269.53		-0.0%

						6/8/18		45.81		-0.4%						6/8/18		270.33		0.3%

						6/11/18		46.22		0.9%						6/11/18		270.69		0.1%

						6/12/18		45.32		-1.9%						6/12/18		271.04		0.1%

						6/13/18		46.47		2.5%						6/13/18		270.17		-0.3%

						6/14/18		46.59		0.3%						6/14/18		270.85		0.3%

						6/15/18		46.66		0.2%						6/15/18		270.51		-0.1%

						6/18/18		46.02		-1.4%						6/18/18		269.95		-0.2%

						6/19/18		45.52		-1.1%						6/19/18		268.91		-0.4%

						6/20/18		45.19		-0.7%						6/20/18		269.37		0.2%

						6/21/18		44.52		-1.5%						6/21/18		267.68		-0.6%

						6/22/18		44.51		-0.0%						6/22/18		268.17		0.2%

						6/25/18		44.30		-0.5%						6/25/18		264.52		-1.4%

						6/26/18		44.41		0.2%						6/26/18		265.11		0.2%

						6/27/18		43.30		-2.5%						6/27/18		262.91		-0.8%

						6/28/18		43.59		0.7%						6/28/18		264.41		0.6%

						6/29/18		43.84		0.6%						6/29/18		264.80		0.1%

						7/2/18		44.47		1.4%						7/2/18		265.36		0.2%

						7/3/18		44.01		-1.0%						7/3/18		264.42		-0.4%

						7/5/18		44.21		0.5%						7/5/18		266.58		0.8%

						7/6/18		44.72		1.2%						7/6/18		268.84		0.8%

						7/9/18		45.53		1.8%						7/9/18		271.26		0.9%

						7/10/18		45.45		-0.2%						7/10/18		272.23		0.4%

						7/11/18		44.93		-1.1%						7/11/18		270.24		-0.7%

						7/12/18		44.74		-0.4%						7/12/18		272.69		0.9%

						7/13/18		44.53		-0.5%						7/13/18		272.91		0.1%

						7/16/18		44.28		-0.6%						7/16/18		272.66		-0.1%

						7/17/18		44.60		0.7%						7/17/18		273.77		0.4%

						7/18/18		44.78		0.4%						7/18/18		274.34		0.2%

						7/19/18		44.19		-1.3%						7/19/18		273.31		-0.4%

						7/20/18		43.95		-0.5%						7/20/18		272.99		-0.1%

						7/23/18		44.66		1.6%						7/23/18		273.50		0.2%

						7/24/18		45.15		1.1%						7/24/18		274.88		0.5%

						7/25/18		44.84		-0.7%						7/25/18		277.22		0.9%

						7/26/18		44.99		0.3%						7/26/18		276.57		-0.2%

						7/27/18		45.07		0.2%						7/27/18		274.69		-0.7%

						7/30/18		45.35		0.6%						7/30/18		273.26		-0.5%

						7/31/18		45.87		1.1%						7/31/18		274.61		0.5%

						8/1/18		46.21		0.7%						8/1/18		274.15		-0.2%

						8/2/18		45.77		-1.0%						8/2/18		275.64		0.5%

						8/3/18		49.23		7.6%						8/3/18		276.82		0.4%

						8/6/18		49.67		0.9%						8/6/18		277.84		0.4%

						8/7/18		49.61		-0.1%						8/7/18		278.75		0.3%

						8/8/18		49.06		-1.1%						8/8/18		278.64		-0.0%

						8/9/18		49.31		0.5%						8/9/18		278.26		-0.1%

						8/10/18		49.60		0.6%						8/10/18		276.39		-0.7%

						8/13/18		48.88		-1.5%						8/13/18		275.36		-0.4%

						8/14/18		49.07		0.4%						8/14/18		277.11		0.6%

						8/15/18		48.85		-0.4%						8/15/18		275.04		-0.7%

						8/16/18		49.57		1.5%						8/16/18		277.27		0.8%

						8/17/18		49.98		0.8%						8/17/18		278.25		0.4%

						8/20/18		49.72		-0.5%						8/20/18		278.84		0.2%

						8/21/18		50.06		0.7%						8/21/18		279.50		0.2%

						8/22/18		49.74		-0.6%						8/22/18		279.33		-0.1%

						8/23/18		49.46		-0.6%						8/23/18		278.96		-0.1%

						8/24/18		49.93		1.0%						8/24/18		280.64		0.6%

						8/27/18		50.32		0.8%						8/27/18		282.85		0.8%

						8/28/18		50.18		-0.3%						8/28/18		282.99		0.0%

						8/29/18		50.04		-0.3%						8/29/18		284.51		0.5%

						8/30/18		49.69		-0.7%						8/30/18		283.36		-0.4%

						8/31/18		49.66		-0.1%						8/31/18		283.37		0.0%

						9/4/18		49.40		-0.5%						9/4/18		282.88		-0.2%

						9/5/18		49.57		0.3%						9/5/18		282.12		-0.3%

						9/6/18		49.01		-1.1%						9/6/18		281.27		-0.3%

						9/7/18		49.05		0.1%						9/7/18		280.73		-0.2%

						9/10/18		49.08		0.1%						9/10/18		281.21		0.2%

						9/11/18		49.24		0.3%						9/11/18		282.14		0.3%

						9/12/18		49.56		0.6%						9/12/18		282.21		0.0%

						9/13/18		50.20		1.3%						9/13/18		283.88		0.6%

						9/14/18		51.11		1.8%						9/14/18		283.93		0.0%

						9/17/18		51.14		0.1%						9/17/18		282.42		-0.5%

						9/18/18		51.27		0.3%						9/18/18		283.96		0.5%

						9/19/18		51.58		0.6%						9/19/18		284.26		0.1%

						9/20/18		53.22		3.2%						9/20/18		286.56		0.8%

						9/21/18		53.37		0.3%						9/21/18		286.30		-0.1%

						9/24/18		52.18		-2.2%						9/24/18		285.35		-0.3%

						9/25/18		51.56		-1.2%						9/25/18		285.08		-0.1%

						9/26/18		50.71		-1.6%						9/26/18		284.23		-0.3%

						9/27/18		51.08		0.7%						9/27/18		285.03		0.3%

						9/28/18		51.66		1.1%						9/28/18		285.06		0.0%

						10/1/18		51.47		-0.4%						10/1/18		286.05		0.3%

						10/2/18		51.43		-0.1%						10/2/18		285.88		-0.1%

						10/3/18		52.25		1.6%						10/3/18		286.04		0.1%

						10/4/18		52.27		0.0%						10/4/18		283.80		-0.8%

						10/5/18		51.96		-0.6%						10/5/18		282.21		-0.6%

						10/8/18		52.01		0.1%						10/8/18		282.21		0.0%

						10/9/18		51.84		-0.3%						10/9/18		281.80		-0.1%

						10/10/18		50.49		-2.6%						10/10/18		272.88		-3.2%

						10/11/18		48.39		-4.2%						10/11/18		266.87		-2.2%

						10/12/18		48.56		0.4%						10/12/18		270.57		1.4%

						10/15/18		48.76		0.4%						10/15/18		269.05		-0.6%

						10/16/18		49.03		0.6%						10/16/18		274.94		2.2%

						10/17/18		49.00		-0.1%						10/17/18		274.99		0.0%

						10/18/18		48.47		-1.1%						10/18/18		271.01		-1.4%

						10/19/18		48.74		0.6%						10/19/18		270.87		-0.1%

						10/22/18		47.69		-2.2%						10/22/18		269.65		-0.4%

						10/23/18		47.12		-1.2%						10/23/18		268.28		-0.5%

						10/24/18		45.10		-4.3%						10/24/18		260.15		-3.0%

						10/25/18		45.99		2.0%						10/25/18		264.82		1.8%

						10/26/18		45.54		-1.0%						10/26/18		260.16		-1.8%

						10/29/18		44.53		-2.2%						10/29/18		258.72		-0.6%

						10/30/18		45.16		1.4%						10/30/18		262.55		1.5%

						10/31/18		45.72		1.2%						10/31/18		265.36		1.1%

						11/1/18		46.12		0.9%						11/1/18		268.18		1.1%

						11/2/18		45.11		-2.2%						11/2/18		266.59		-0.6%

						11/5/18		45.90		1.8%						11/5/18		268.06		0.6%

						11/6/18		45.87		-0.1%						11/6/18		269.76		0.6%

						11/7/18		47.03		2.5%						11/7/18		275.53		2.1%

						11/8/18		47.57		1.1%						11/8/18		275.03		-0.2%

						11/9/18		47.49		-0.2%						11/9/18		272.35		-1.0%

						11/12/18		46.87		-1.3%						11/12/18		267.26		-1.9%

						11/13/18		47.12		0.5%						11/13/18		266.76		-0.2%

						11/14/18		45.54		-3.4%						11/14/18		264.94		-0.7%

						11/15/18		45.00		-1.2%						11/15/18		267.70		1.0%

						11/16/18		44.61		-0.9%						11/16/18		268.40		0.3%

						11/19/18		43.69		-2.1%						11/19/18		263.86		-1.7%

						11/20/18		43.43		-0.6%						11/20/18		258.97		-1.9%

						11/21/18		44.42		2.3%						11/21/18		259.86		0.3%

						11/23/18		44.21		-0.5%						11/23/18		258.12		-0.7%

						11/26/18		44.98		1.7%						11/26/18		262.29		1.6%

						11/27/18		44.28		-1.6%						11/27/18		263.17		0.3%

						11/28/18		44.06		-0.5%						11/28/18		269.23		2.3%

						11/29/18		43.11		-2.2%						11/29/18		268.64		-0.2%

						11/30/18		43.49		0.9%						11/30/18		270.28		0.6%

						12/3/18		43.78		0.7%						12/3/18		273.86		1.3%

						12/4/18		41.30		-5.7%						12/4/18		264.98		-3.2%

						12/6/18		40.89		-1.0%						12/6/18		264.58		-0.2%

						12/7/18		39.92		-2.4%						12/7/18		258.43		-2.3%

						12/10/18		40.56		1.6%						12/10/18		258.92		0.2%

						12/11/18		40.46		-0.2%						12/11/18		258.98		0.0%

						12/12/18		40.40		-0.1%						12/12/18		260.29		0.5%

						12/13/18		40.67		0.7%						12/13/18		260.20		-0.0%

						12/14/18		40.28		-1.0%						12/14/18		255.39		-1.8%

						12/17/18		40.29		0.0%						12/17/18		250.38		-2.0%

						12/18/18		40.82		1.3%						12/18/18		250.11		-0.1%

						12/19/18		40.51		-0.8%						12/19/18		246.36		-1.5%

						12/20/18		39.93		-1.4%						12/20/18		242.35		-1.6%

						12/21/18		38.38		-3.9%						12/21/18		237.39		-2.0%

						12/24/18		38.07		-0.8%						12/24/18		231.12		-2.6%

						12/26/18		39.47		3.7%						12/26/18		242.79		5.1%

						12/27/18		39.77		0.8%						12/27/18		244.66		0.8%

						12/28/18		39.78		0.0%						12/28/18		244.34		-0.1%

						12/31/18		39.83		0.1%						12/31/18		246.48		0.9%

						1/2/19		40.53		1.8%						1/2/19		246.74		0.1%

						1/3/19		40.30		-0.6%						1/3/19		240.85		-2.4%

						1/4/19		41.76		3.6%						1/4/19		248.92		3.3%

						1/7/19		42.19		1.0%						1/7/19		250.88		0.8%

						1/8/19		41.46		-1.7%						1/8/19		253.24		0.9%

						1/9/19		41.94		1.2%						1/9/19		254.42		0.5%

						1/10/19		41.87		-0.2%						1/10/19		255.32		0.4%

						1/11/19		41.40		-1.1%						1/11/19		255.42		0.0%

						1/14/19		41.15		-0.6%						1/14/19		253.86		-0.6%

						1/15/19		41.63		1.2%						1/15/19		256.77		1.1%

						1/16/19		43.39		4.2%						1/16/19		257.39		0.2%

						1/17/19		43.77		0.9%						1/17/19		259.34		0.8%

						1/18/19		43.49		-0.6%						1/18/19		262.79		1.3%

						1/22/19		42.30		-2.7%						1/22/19		259.24		-1.4%

						1/23/19		42.53		0.5%						1/23/19		259.79		0.2%

						1/24/19		42.41		-0.3%						1/24/19		259.92		0.1%

						1/25/19		42.87		1.1%						1/25/19		262.12		0.8%

						1/28/19		42.94		0.2%						1/28/19		260.13		-0.8%

						1/29/19		42.28		-1.5%						1/29/19		259.79		-0.1%

						1/30/19		42.84		1.3%						1/30/19		263.90		1.6%

						1/31/19		42.90		0.1%						1/31/19		266.22		0.9%

						2/1/19		43.94		2.4%						2/1/19		266.34		0.0%

						2/4/19		43.69		-0.6%						2/4/19		268.22		0.7%

						2/5/19		43.77		0.2%						2/5/19		269.34		0.4%

						2/6/19		43.66		-0.3%						2/6/19		268.99		-0.1%

						2/7/19		43.05		-1.4%						2/7/19		266.42		-1.0%

						2/8/19		42.59		-1.1%						2/8/19		266.75		0.1%

						2/11/19		42.78		0.4%						2/11/19		266.90		0.1%

						2/12/19		43.53		1.8%						2/12/19		270.33		1.3%

						2/13/19		43.87		0.8%						2/13/19		271.21		0.3%

						2/14/19		43.37		-1.1%						2/14/19		270.60		-0.2%

						2/15/19		44.33		2.2%						2/15/19		273.55		1.1%

						2/19/19		44.41		0.2%						2/19/19		274.03		0.2%

						2/20/19		44.60		0.4%						2/20/19		274.58		0.2%

						2/21/19		44.45		-0.3%						2/21/19		273.60		-0.4%

						2/22/19		44.73		0.6%						2/22/19		275.30		0.6%

						2/25/19		44.93		0.4%						2/25/19		275.67		0.1%

						2/26/19		44.38		-1.2%						2/26/19		275.48		-0.1%

						2/27/19		44.17		-0.5%						2/27/19		275.36		-0.0%

						2/28/19		44.55		0.9%						2/28/19		274.85		-0.2%

						3/1/19		44.58		0.1%						3/1/19		276.56		0.6%

						3/4/19		44.30		-0.6%						3/4/19		275.56		-0.4%

						3/5/19		44.00		-0.7%						3/5/19		275.18		-0.1%

						3/6/19		43.60		-0.9%						3/6/19		273.51		-0.6%

						3/7/19		41.92		-3.9%						3/7/19		271.23		-0.8%

						3/8/19		41.50		-1.0%						3/8/19		270.68		-0.2%

						3/11/19		41.80		0.7%						3/11/19		274.61		1.5%

						3/12/19		41.70		-0.2%						3/12/19		275.64		0.4%

						3/13/19		42.12		1.0%						3/13/19		277.47		0.7%

						3/14/19		42.81		1.6%						3/14/19		277.29		-0.1%

						3/15/19		43.40		1.4%						3/15/19		278.66		0.5%

						3/18/19		43.81		0.9%						3/18/19		279.67		0.4%

						3/19/19		43.59		-0.5%						3/19/19		279.74		0.0%

						3/20/19		43.09		-1.1%						3/20/19		278.90		-0.3%

						3/21/19		43.40		0.7%						3/21/19		282.05		1.1%

						3/22/19		41.13		-5.2%						3/22/19		276.62		-1.9%

						3/25/19		40.35		-1.9%						3/25/19		276.41		-0.1%

						3/26/19		40.83		1.2%						3/26/19		278.47		0.7%

						3/27/19		40.73		-0.2%						3/27/19		277.02		-0.5%

						3/28/19		40.77		0.1%						3/28/19		278.07		0.4%

						3/29/19		40.80		0.1%						3/29/19		279.82		0.6%

						4/1/19		42.00		2.9%						4/1/19		283.14		1.2%

						4/2/19		41.84		-0.4%						4/2/19		283.28		0.0%

						4/3/19		42.44		1.4%						4/3/19		283.72		0.2%

						4/4/19		42.74		0.7%						4/4/19		284.48		0.3%

						4/5/19		42.87		0.3%						4/5/19		285.85		0.5%

						4/8/19		43.18		0.7%						4/8/19		286.07		0.1%

						4/9/19		41.93		-2.9%						4/9/19		284.61		-0.5%

						4/10/19		42.39		1.1%						4/10/19		285.58		0.3%

						4/11/19		42.89		1.2%						4/11/19		285.50		-0.0%

						4/12/19		43.38		1.1%						4/12/19		287.43		0.7%

						4/15/19		43.07		-0.7%						4/15/19		287.24		-0.1%

						4/16/19		43.73		1.5%						4/16/19		287.43		0.1%

						4/17/19		43.51		-0.5%						4/17/19		286.72		-0.2%

						4/18/19		43.78		0.6%						4/18/19		287.29		0.2%

						4/22/19		43.51		-0.6%						4/22/19		287.54		0.1%

						4/23/19		43.93		1.0%						4/23/19		290.12		0.9%

						4/24/19		43.68		-0.6%						4/24/19		289.48		-0.2%

						4/25/19		43.92		0.5%						4/25/19		289.30		-0.1%

						4/26/19		44.48		1.3%						4/26/19		290.65		0.5%

						4/29/19		45.60		2.5%						4/29/19		291.10		0.2%

						4/30/19		45.16		-1.0%						4/30/19		291.25		0.1%

						5/1/19		44.81		-0.8%						5/1/19		289.06		-0.8%

						5/2/19		45.00		0.4%						5/2/19		288.44		-0.2%

						5/3/19		45.47		1.0%						5/3/19		291.26		1.0%

						5/6/19		45.85		0.8%						5/6/19		290.06		-0.4%

						5/7/19		43.29		-5.6%						5/7/19		285.22		-1.7%

						5/8/19		45.19		4.4%						5/8/19		284.82		-0.1%

						5/9/19		44.79		-0.9%						5/9/19		283.96		-0.3%

						5/10/19		45.23		1.0%						5/10/19		285.39		0.5%

						5/13/19		43.03		-4.9%						5/13/19		278.22		-2.5%

						5/14/19		43.70		1.6%						5/14/19		280.73		0.9%

						5/15/19		43.01		-1.6%						5/15/19		282.38		0.6%

						5/16/19		43.48		1.1%						5/16/19		284.99		0.9%

						5/17/19		42.63		-2.0%						5/17/19		283.15		-0.6%

						5/20/19		42.74		0.3%						5/20/19		281.28		-0.7%

						5/21/19		43.42		1.6%						5/21/19		283.81		0.9%

						5/22/19		43.59		0.4%						5/22/19		282.94		-0.3%

						5/23/19		42.42		-2.7%						5/23/19		279.48		-1.2%

						5/24/19		43.09		1.6%						5/24/19		280.12		0.2%

						5/28/19		42.37		-1.7%						5/28/19		277.51		-0.9%

						5/29/19		42.31		-0.1%						5/29/19		275.65		-0.7%

						5/30/19		41.91		-0.9%						5/30/19		276.40		0.3%

						5/31/19		40.65		-3.0%						5/31/19		272.68		-1.3%

						6/3/19		41.25		1.5%						6/3/19		271.99		-0.3%

						6/4/19		42.38		2.7%						6/4/19		277.89		2.2%

						6/5/19		42.47		0.2%						6/5/19		280.30		0.9%

						6/6/19		42.26		-0.5%						6/6/19		282.12		0.7%

						6/7/19		43.03		1.8%						6/7/19		284.94		1.0%

						6/10/19		43.02		-0.0%						6/10/19		286.25		0.5%

						6/11/19		43.31		0.7%						6/11/19		286.18		-0.0%

						6/12/19		43.12		-0.4%						6/12/19		285.67		-0.2%

						6/13/19		43.23		0.3%						6/13/19		286.85		0.4%

						6/14/19		43.58		0.8%						6/14/19		286.54		-0.1%

						6/17/19		43.25		-0.8%						6/17/19		286.65		0.0%

						6/18/19		43.25		0.0%						6/18/19		289.65		1.0%

						6/19/19		43.12		-0.3%						6/19/19		290.30		0.2%

						6/20/19		43.37		0.6%						6/20/19		293.07		1.0%

						6/21/19		42.58		-1.8%						6/21/19		292.65		-0.1%

						6/24/19		42.27		-0.7%						6/24/19		292.29		-0.1%

						6/25/19		41.80		-1.1%						6/25/19		289.42		-1.0%

						6/26/19		41.78		-0.0%						6/26/19		289.13		-0.1%

						6/27/19		42.13		0.8%						6/27/19		290.16		0.4%

						6/28/19		43.06		2.2%						6/28/19		291.65		0.5%

						7/1/19		43.83		1.8%						7/1/19		294.30		0.9%

						7/2/19		43.30		-1.2%						7/2/19		295.07		0.3%

						7/3/19		43.69		0.9%						7/3/19		297.43		0.8%

						7/5/19		44.24		1.3%						7/5/19		297.09		-0.1%

						7/8/19		43.79		-1.0%						7/8/19		295.46		-0.5%

						7/9/19		43.12		-1.5%						7/9/19		295.82		0.1%

						7/10/19		42.50		-1.4%						7/10/19		297.24		0.5%

						7/11/19		42.78		0.7%						7/11/19		297.93		0.2%

						7/12/19		43.10		0.7%						7/12/19		299.27		0.4%

						7/15/19		42.51		-1.4%						7/15/19		299.37		0.0%

						7/16/19		42.49		-0.0%						7/16/19		298.40		-0.3%

						7/17/19		41.68		-1.9%						7/17/19		296.37		-0.7%

						7/18/19		42.06		0.9%						7/18/19		297.46		0.4%

						7/19/19		42.15		0.2%						7/19/19		295.80		-0.6%

						7/22/19		41.95		-0.5%						7/22/19		296.53		0.2%

						7/23/19		42.52		1.4%						7/23/19		298.65		0.7%

						7/24/19		42.65		0.3%						7/24/19		300.05		0.5%

						7/25/19		42.58		-0.2%						7/25/19		298.62		-0.5%

						7/26/19		42.51		-0.2%						7/26/19		300.62		0.7%

						7/29/19		42.05		-1.1%						7/29/19		300.07		-0.2%

						7/30/19		41.83		-0.5%						7/30/19		299.34		-0.2%

						7/31/19		40.86		-2.3%						7/31/19		296.06		-1.1%

						8/1/19		39.22		-4.0%						8/1/19		293.48		-0.9%

						8/2/19		38.59		-1.6%						8/2/19		291.27		-0.8%

						8/5/19		38.93		0.9%						8/5/19		282.52		-3.0%

						8/6/19		39.40		1.2%						8/6/19		286.48		1.4%

						8/7/19		39.36		-0.1%						8/7/19		286.65		0.1%

						8/8/19		40.68		3.4%						8/8/19		292.27		2.0%

						8/9/19		39.85		-2.0%						8/9/19		290.28		-0.7%

						8/12/19		38.85		-2.5%						8/12/19		286.75		-1.2%

						8/13/19		39.20		0.9%						8/13/19		291.21		1.6%

						8/14/19		37.70		-3.8%						8/14/19		282.59		-3.0%

						8/15/19		37.73		0.1%						8/15/19		283.34		0.3%

						8/16/19		38.93		3.2%						8/16/19		287.52		1.5%

						8/19/19		39.42		1.3%						8/19/19		290.99		1.2%

						8/20/19		38.64		-2.0%						8/20/19		288.76		-0.8%

						8/21/19		39.10		1.2%						8/21/19		291.11		0.8%

						8/22/19		39.31		0.5%						8/22/19		291.02		-0.0%

						8/23/19		38.19		-2.8%						8/23/19		283.54		-2.6%

						8/26/19		38.52		0.9%						8/26/19		286.68		1.1%

						8/27/19		37.56		-2.5%						8/27/19		285.55		-0.4%

						8/28/19		37.80		0.6%						8/28/19		287.56		0.7%

						8/29/19		38.36		1.5%						8/29/19		291.24		1.3%

						8/30/19		38.86		1.3%						8/30/19		291.11		-0.0%

						9/3/19		38.29		-1.5%						9/3/19		289.40		-0.6%

						9/4/19		38.37		0.2%						9/4/19		292.69		1.1%

						9/5/19		39.63		3.3%						9/5/19		296.45		1.3%

						9/6/19		39.63		0.0%						9/6/19		296.68		0.1%

						9/9/19		40.63		2.5%						9/9/19		296.83		0.1%

						9/10/19		41.39		1.9%						9/10/19		296.76		-0.0%

						9/11/19		41.77		0.9%						9/11/19		298.87		0.7%

						9/12/19		42.29		1.2%						9/12/19		299.91		0.3%

						9/13/19		42.55		0.6%						9/13/19		299.71		-0.1%

						9/16/19		42.83		0.7%						9/16/19		298.78		-0.3%

						9/17/19		42.33		-1.2%						9/17/19		299.54		0.3%

						9/18/19		42.58		0.6%						9/18/19		299.72		0.1%

						9/19/19		42.50		-0.2%						9/19/19		299.70		-0.0%

						9/20/19		42.49		-0.0%						9/20/19		298.28		-0.5%

						9/23/19		42.76		0.6%						9/23/19		298.21		-0.0%

						9/24/19		42.11		-1.5%						9/24/19		295.87		-0.8%

						9/25/19		42.51		0.9%						9/25/19		297.62		0.6%

						9/26/19		42.47		-0.1%						9/26/19		297.00		-0.2%

						9/27/19		42.54		0.2%						9/27/19		295.40		-0.5%

						9/30/19		42.06		-1.1%						9/30/19		296.77		0.5%

						10/1/19		40.42		-3.9%						10/1/19		293.24		-1.2%

						10/2/19		39.52		-2.2%						10/2/19		288.06		-1.8%

						10/3/19		39.23		-0.7%						10/3/19		290.42		0.8%

						10/4/19		40.12		2.3%						10/4/19		294.35		1.4%

						10/7/19		39.43		-1.7%						10/7/19		293.08		-0.4%

						10/8/19		37.43		-5.1%						10/8/19		288.53		-1.6%

						10/9/19		37.92		1.3%						10/9/19		291.27		0.9%

						10/10/19		38.16		0.6%						10/10/19		293.24		0.7%

						10/11/19		39.48		3.5%						10/11/19		296.28		1.0%

						10/14/19		39.52		0.1%						10/14/19		295.95		-0.1%

						10/15/19		39.95		1.1%						10/15/19		298.88		1.0%

						10/16/19		40.30		0.9%						10/16/19		298.40		-0.2%

						10/17/19		40.87		1.4%						10/17/19		299.28		0.3%

						10/18/19		40.99		0.3%						10/18/19		297.97		-0.4%

						10/21/19		41.21		0.5%						10/21/19		299.99		0.7%

						10/22/19		41.65		1.1%						10/22/19		299.01		-0.3%

						10/23/19		41.99		0.8%						10/23/19		299.88		0.3%

						10/24/19		41.93		-0.1%						10/24/19		300.37		0.2%

						10/25/19		42.00		0.2%						10/25/19		301.60		0.4%

						10/28/19		44.31		5.5%						10/28/19		303.30		0.6%

						10/29/19		43.84		-1.1%						10/29/19		303.21		-0.0%

						10/30/19		43.91		0.2%						10/30/19		304.14		0.3%

						10/31/19		43.35		-1.3%						10/31/19		303.33		-0.3%

						11/1/19		44.30		2.2%						11/1/19		306.14		0.9%

						11/4/19		44.94		1.4%						11/4/19		307.37		0.4%

						11/5/19		43.95		-2.2%						11/5/19		307.03		-0.1%

						11/6/19		43.43		-1.2%						11/6/19		307.10		0.0%

						11/7/19		44.07		1.5%						11/7/19		308.18		0.4%

						11/8/19		43.94		-0.3%						11/8/19		308.94		0.2%

						11/11/19		43.65		-0.7%						11/11/19		308.35		-0.2%

						11/12/19		44.20		1.3%						11/12/19		309.00		0.2%





















Debt

										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

								Revolver		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Interest Rate		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%

								Interest Expense		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0

								Senior Notes		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		992		991		991		991		991		991		992

								Interest Expense (annual)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		4.125%		4.125%		4.125%		4.125%		4.125%		4.125%		4.125%

								Adj. Quarterly		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1.031%		1.031%		1.031%		1.031%		1.031%		1.031%		1.031%

								Interest Expense		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		10.23		10.22		10.22		10.22		10.22		10.22		10.23





Segment Breakdown



						*in millions of USD				Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

						Retirement Services

								Revenue		786		800		876		861		888		1,254		936		2,882		1,257		1,868		1,776		3,217		3,306		2,248

								Assets		79,319		79,298		79,298		79,298		81,827		85,842		91,335		91,335		123,498		111,512		115,260		123,498		130,965		136,565

								Net Income		197		196		142		246		275		267		244		314		239		289		389		288		286		376		256



						Reconciliation

								Revenue		(95)		179		327		103		663		406		443		887		(273)		(92)		794		(2,036)		1,623		1,097

								Assets		(65)		14		9		80		118		46		43		117		36		(33)		259		(336)		421		350		33

								Net Income		(7,468)		(6,052)		301		- 0		- 0		- 0		(3,686)		414		(31,948)		- 0		- 0		- 0		- 0		- 0



						Corporate and Other

								Revenue		31		66		69		102		68		103		94		103		27		26		18		(27)		32		24

								Assets		7,401		7,401		7,401		7,401		7,393		7,752		8,412		8,412		2,007		3,243		2,944		2,007		1,892		2,415

								Net Income		(45)		(17)		(25)		38		(9)		13		(13)		8		2		1		(8)		(56)		1		(6)		(13)



						Total

								Revenue		722		1,045		1,272		1,066		1,619		1,763		1,473		3,872		1,011		1,802		2,588		1,154		4,961		3,369

								Assets		86,655		86,713		86,708		86,779		89,338		93,640		99,790		99,864		125,541		114,722		118,463		125,169		133,278		139,330

								Net Income		(7,316)		(5,873)		418		284		266		280		(3,455)		736		(31,707)		290		381		232		287		370





						Consolidated Adjusted Income

								Fixed Income, other		683		668		696		720		745		774		782		810		798		921		1,036		1,142		1,154		1,175

								Alternative Investments		(3)		60		86		122		69		111		81		51		95		88		90		62		49		170

								Net Investment Earnings		680		728		782		842		814		885		863		861		893		1,009		1,126		1,204		1,203		1,345





Idea track

						Presentation layout:

						Cash flows/income/revenue/TAM are usually the ways to find the "value"

						Too variable to project in this case, and anyways aren't the true value of any insurance company

						Value of insurance company sits in how it manages it's asset base (to generate positive return > claims/rates)

						We see 90% of ATH's balance sheet is these invested assets, so we want to find a way to unlock the value here

						If we can find a way to relaibly project/look at the Assets on the balance sheet, and assume a relatively stable liability portion, we can back into what we want - book value of equity

						Essentially we're backing into the book value of the company - which is an important metric in this space still, as the balance sheet is marked to market

						Gavin has previously talked about how ATH & other insurers care about how their BV/share grows, and that's no exception here

						Now that we have the book value of equity, we can use some basic math to find the market implied price off this projected book value 

						From there we can build out our one assumption - how that P/B will change, which will allow us to back into the $/share





NIER

						Net Investment Earned Rates 

						TTM Average NIER to Project Asset base increase

												Q4 2018		Q1 2019		Q2 2019		Q3 2019		Average		Quarterly

						By Asset Class						12/31/2018		03/31/2019		06/30/2019		9/30/19



						Corporate Securities						3.99%		3.93%		4.12%		3.94%		4.00%		0.98%

						Structured Securities

								RMBS				6.03%		6.03%		5.07%		4.39%		5.38%		1.32%

								CLO				4.69%		4.76%		4.73%		4.57%		4.69%		1.15%

								ABS				4.55%		3.95%		4.34%		4.14%		4.25%		1.04%

								CMBS				4.18%		4.16%		3.93%		3.96%		4.06%		1.00%

						Total Structured Sec.						5.07%		4.90%		4.64%		4.33%		4.74%		1.16%



						State, Muni, & Foreign						4.19%		4.27%		3.80%		3.88%		4.04%		0.99%

						Mortgage Loans						4.99%		4.91%		4.54%		4.66%		4.78%		1.17%

						Alternative Investments						5.81%		4.36%		14.13%		9.26%		8.39%		2.03%



						Consolidated NIER						4.40%		4.28%		4.67%		4.35%		4.43%		1.09%







Invested Assets



										Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019								NIER		CAGR				Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

										12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				Percent of Total				Quarterly		Quarterly				12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



						Management View																																								Estimation

						Corporate				32,682		34,134		35,256		36,472		38,595		38,896		50,217		50,272		55,772		57,142		56,651		59,310				49.0%				1.0%						59,894		60,811		61,913		63,039		64,191		65,368		66,571		67,802		69,061

						CLO				5,798		5,978		5,712		5,774		5,914		6,241		6,286		6,873		8,275		9,192		9,627		10,234				8.4%				1.2%						10,352		10,528		10,736		10,949		11,166		11,389		11,617		11,850		12,089

								Credit		38,480		40,112		40,968		42,246		44,509		45,137		56,503		57,145		64,047		66,334		66,278		69,544				57.4%										70,246		71,338		72,649		73,988		75,357		76,757		78,188		79,652		81,150



						RMBS				10,619		10,758		10,826		10,696		10,532		10,288		10,557		9,996		9,814		9,636		8,990		8,537				7.0%				1.3%						8,650		8,811		8,999		9,193		9,390		9,593		9,800		10,012		10,229

						Mortgage Loans				6,240		6,216		6,870		7,258		7,023		6,925		11,088		12,994		14,423		15,207		16,533		18,514				15.3%				1.2%						18,731		19,053		19,434		19,823		20,222		20,629		21,046		21,472		21,909

						CMBS				2,202		2,187		2,114		2,181		2,322		2,311		3,188		3,251		3,018		3,046		3,358		3,383				2.8%				1.0%						3,417		3,470		3,533		3,598		3,664		3,732		3,801		3,872		3,944

						Real Estate for Investment				542		553		597		622		625		- 0		- 0		- 0		- 0		- 0		- 0						0.0%						0.0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Real Estate  		19,603		19,714		20,407		20,757		20,502		19,524		24,833		26,241		27,255		27,889		28,881		30,434				25.1%										30,798		31,333		31,966		32,614		33,276		33,953		34,647		35,356		36,082



						ABS				3,873		4,187		4,387		4,782		4,824		5,852		6,589		7,206		7,706		8,294		8,413		8,935				7.4%				1.0%						9,028		9,172		9,344		9,519		9,699		9,882		10,070		10,262		10,458

						Alternatives 				3,425		3,472		3,462		3,587		3,829		3,615		3,913		4,023		4,492		4,390		5,194		5,522				4.6%				2.0%						5,634		5,779		5,944		6,113		6,287		6,466		6,649		6,838		7,032

						Municipal & Foreign Governments				3,323		3,174		3,335		3,692		3,758		1,309		2,055		2,004		2,122		2,256		2,253		2,267				1.9%				1.0%						2,290		2,325		2,367		2,410		2,455		2,500		2,546		2,594		2,642

						Unit Linked Assets				363		370		395		405		407		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0.0%						0.0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Equity Securities				384		428		424		311		320		194		289		353		467		832		485		515				0.4%						2.5%				515		531		548		566		585		604		624		644		665

						Short-term Investments				250		188		108		85		228		339		736		464		765		613		455		623				0.5%						7.9%				623		676		734		798		867		941		1,021		1,108		1,202

						US Government & Agencies				59		59		57		60		64		32		221		220		134		102		74		53				0.0%						-0.9%				53		53		53		53		53		53		53		53		53

								Other Investments		11,677		11,878		12,168		12,922		13,430		11,341		13,803		14,270		15,686		16,487		16,874		17,915				14.8%										18,143		18,535		18,990		19,460		19,944		20,445		20,963		21,498		22,052



						Cash & Equivalents				1,222		1,009		1,844		1,909		2,800		1,732		2,353		1,823		2,881		1,853		3,434		2,041				1.7%						18.6%				2,552		2,552		2,552		2,552		2,552		2,552		2,552		2,552		2,552

						Policy Loans & Other				852		860		892		970		1,057		989		1,117		1,141		1,165		1,208		1,204		1,206				1.0%						12.3%				1,196		1,196		1,196		1,196		1,196		1,196		1,196		1,196		1,196



						Total Invested Assets				71,834		73,573		76,279		78,804		82,298		78,723		98,609		100,620		111,034		113,771		116,671		121,140				100.0%										122,934		124,955		127,353		129,809		132,326		134,904		137,546		140,255		143,032



						+ New capital from liability increase																																								1,338		2,058		2,113		2,169		2,228		2,288		2,352		2,417		2,485

						(-) Burn rate 																																								50%

Michael D Parente: Michael D Parente:
Big believer in "excess capital serves as a strategiv differentiator for Athene." Typically seen ~50% plunged into fixed/variable rate securities and sit on the rest for opportunistic investments.		50%		50%		50%		50%		50%		50%		50%		50%

						= New capital into investments																																								669		1,029		1,056		1,085		1,114		1,144		1,176		1,209		1,243

						Total Invested Asset Base																																								123,603		125,984		128,410		130,894		133,439		136,048		138,722		141,463		144,275









						GAAP View																																								Estimation

						Fixed Maturity Securities

						US Government				60		60		57		58		62		25		142		142		57		50		60		37				0.0%										37		38		39		40		40		41		42		43		44

						Municipal				1,140		1,140		1,156		1,145		1,165		1,132		1,271		1,237		1,293		1,365		1,407		1,492				1.2%										1,496		1,534		1,564		1,594		1,625		1,657		1,689		1,723		1,757

						Foreign Govt.				2,235		2,031		2,213		2,589		2,683		136		199		180		161		271		324		328				0.3%										329		337		344		350		357		364		371		379		386

						Corporate				30,020		31,567		33,220		34,458		36,660		35,867		36,854		37,319		37,097		41,411		42,800		47,045				37.0%										47,168		48,381		49,309		50,261		51,237		52,238		53,265		54,319		55,401

						CLO				4,822		5,021		5,170		4,996		5,084		5,642		5,352		5,302		5,361		6,142		6,641		6,871				5.4%										6,889		7,066		7,202		7,341		7,483		7,629		7,779		7,933		8,091

						ABS				2,936		3,260		3,604		3,900		3,971		4,607		4,716		4,855		4,920		5,075		5,232		5,111				4.0%										5,124		5,256		5,357		5,460		5,566		5,675		5,787		5,901		6,019

						CMBS				1,847		1,860		1,865		1,890		2,021		9,187		8,904		2,324		2,357		2,424		2,790		2,765				2.2%										2,772		2,844		2,898		2,954		3,011		3,070		3,131		3,193		3,256

						RMBS				8,973		9,286		9,528		9,480		9,366		1,979		2,324		8,523		8,019		7,917		7,624		7,254				5.7%										7,273		7,460		7,603		7,750		7,900		8,055		8,213		8,376		8,543

						Available-for-sale Secturities		Total		52,033		54,225		56,813		58,516		61,012		58,575		59,762		59,882		59,265		64,655		66,878		70,903				55.8%										71,088		72,916		74,316		75,750		77,221		78,730		80,278		81,866		83,497



						Trading Securities				2,581		2,595		2,692		2,709		2,196		2,088		2,053		1,977		1,949		2,256		2,381		2,411				1.9%										2,417		2,479		2,527		2,576		2,626		2,677		2,730		2,784		2,839

						Equity Securities				353		422		429		318		790		160		216		292		216		252		336		359				0.3%										360		369		376		384		391		399		406		415		423

						Mortgage Loans				5,470		5,453		6,024		6,445		6,233		6,139		7,609		8,982		10,340		11,042		11,912		13,465				10.6%										13,500		13,847		14,113		14,385		14,665		14,951		15,245		15,547		15,857

						Investment Funds				689		689		697		747		699		647		633		692		703		683		722		712				0.6%										714		732		746		761		775		791		806		822		838

						Policy Loans				602		579		579		571		530		510		504		512		488		487		480		466				0.4%										467		479		488		498		508		517		528		538		549

						Funds withheld at interest				6,538		6,593		6,834		6,964		7,085		7,093		7,700		7,841		15,023		15,241		15,307		15,280				12.0%										15,320		15,714		16,015		16,325		16,642		16,967		17,300		17,643		17,994

						Derivitive Assets				1,370		1,708		1,808		1,982		2,551		2,031		1,929		2,515		1,043		1,920		2,299		2,386				1.9%										2,392		2,454		2,501		2,549		2,599		2,649		2,701		2,755		2,810

						Real Estate				542		553		597		621		624		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0.0%										- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Short-Term Investments				189		166		106		108		201		235		289		234		191		155		288		571				0.4%										572		587		598		610		622		634		646		659		672

						Other Investments				81		82		91		77		133		113		123		114		122		121		119		130				0.1%										130		134		136		139		142		144		147		150		153

								Total Investments		70,448		73,065		76,670		79,058		82,054		77,591		80,818		83,041		89,340		96,812		100,722		106,683				83.9%										106,961		109,713		111,818		113,976		116,189		118,459		120,789		123,179		125,633



						Investments in related parties



						RP Available-for-sale securities				335		361		337		409		406		505		956		1,243		1,437		1,684		1,740		2,368				1.9%										2,374		2,435		2,482		2,530		2,579		2,629		2,681		2,734		2,789

						RP Trading Securities				195		169		166		140		307		305		278		259		249		239		311		306				0.2%										307		315		321		327		333		340		346		353		360

						RP Equity Securities				20		- 0		- 0		- 0		- 0		- 0		- 0		- 0		120		301		344		381				0.3%										382		392		399		407		415		423		431		440		449

						RP Mortgage Loans				- 0		- 0		- 0		- 0		- 0		- 0		- 0		389		291		291		287		653				0.5%										655		672		684		698		711		725		739		754		769

						RP Investment Funds				1,198		1,276		1,260		1,330		1,310		1,499		1,836		2,093		2,232		2,290		2,578		2,763				2.2%										2,770		2,841		2,896		2,952		3,009		3,068		3,128		3,190		3,254

						RP Funds withheld at Interest				- 0		- 0		- 0		- 0		- 0		- 0		14,221		13,963		13,577		13,683		13,737		13,560				10.7%										13,595		13,945		14,213		14,487		14,768		15,057		15,353		15,657		15,969

						RP Short-Term Investments				- 0		20		28		8		52		123		172		10		- 0		- 0		- 0						0.0%										- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						RP Other Investments				237		238		238		238		238		238		388		386		386		387		387		387				0.3%										388		398		406		413		421		430		438		447		456

								Total Investments in RP		1,985		2,064		2,029		2,125		2,313		2,670		17,851		18,343		18,292		18,875		19,384		20,418				16.1%										20,471		20,998		21,401		21,814		22,237		22,672		23,118		23,575		24,045



						Total Investments (w/ RP)				72,433		75,129		78,699		81,183		84,367		80,261		98,669		101,384		107,632		115,687		120,106		127,101				100.0%										127,432		130,710		133,218		135,790		138,427		141,131		143,906		146,754		149,677







Reserve Liabilities + Rec.

								Reserve Liabilities 								*in millions of USD



												Historical Period														Estimation Period

												Q4 2018		Q1 2019		Q2 2019		Q3 2019								Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

												12/31/2018		03/31/2019		06/30/2019		9/30/19								12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21

		sd

								Reserve Liabilities Calculation



								Fixed Indexed Annuities				73,224		74,950		76,327		77,065								77,559

Michael D Parente: Michael D Parente:
Growing at slower rate than usual 
2019Q3 Earnings call:
"With regard to indexed annuities, ...  I would expect it to grow, but maybe the growth rate will slow"		78,056		78,557		79,060		79,567		80,077		80,591		81,107		81,627

								Fixed Rate Annuities				17,802		18,267		18,669		18,960								19,110		19,261		19,413		19,567		19,722		19,878		20,035		20,193		20,353

										Total Deferred Annuities		91,026		93,217		94,996		96,025								96,669		97,970		99,288		100,624		101,978		103,350		104,741		106,150		107,578

								Pension Risk Transfer Annuities				4,710		5,976		7,229		9,755								10,243

Michael D Parente: Michael D Parente:
Management bullish on this area - giving 4% growth over other areas which are around 2%		10,755		11,293		11,857		12,450		13,073		13,726		14,413		15,133

								Payout Annuities				6,009		6,589		5,938		6,217								6,188

Michael D Parente: Michael D Parente:
Rather variable, kept at TTM average		6,188		6,188		6,188		6,188		6,188		6,188		6,188		6,188

								Funding Agreements				3,826		3,815		4,125		4,616								4,838		5,070		5,314		5,569		5,837		6,117		6,411		6,719		7,042

								Life & Other				2,161		2,194		2,392		2,212								2,225		2,238		2,251		2,264		2,277		2,291		2,304		2,318		2,331

								German Products				- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



								Total Reserve Liabilites				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273

								Q/Q Change																		1,338		2,058		2,113		2,169		2,228		2,288		2,352		2,417		2,485



								Reserve Liability Rollforward



								Reserve Liabilities - Beginning				98,553

Michael D Parente: Michael D Parente:
Gotta start somewhere		107,732		111,791		114,680								118,825		120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788

										Deposits		5,269		4,860		4,153		5,759

										Acquisitions & Block Reinsurance		7,878		- 0		- 0		- 0

										Withdrawls		(3,125)		(2,780)		(2,907)		(2,807)

										Other Reserve Charges		(843)		1,979		1,643		1,193

										German Section		- 0		- 0		- 0		- 0

								Reserve Liabilities - Ending				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273



										CHECK!		TRUE		TRUE		TRUE		TRUE



								Reconciliation of Reserve Liabilities to Liabilites



								Total Reserve Liabilties				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273

										Long-term Debt		991		991		991		992								992		992		992		992		992		992		992		992		992

										Short-term Debt		- 0		- 0		- 0		- 0								300		300		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										Derivitive liabilties		85		85		80		46								39

Michael D Parente: Michael D Parente:
Grown at TTM rate		

Michael D Parente: Michael D Parente:
Growing at slower rate than usual 
2019Q3 Earnings call:
"With regard to indexed annuities, ...  I would expect it to grow, but maybe the growth rate will slow"		

Michael D Parente: Michael D Parente:
Management bullish on this area - giving 4% growth over other areas which are around 2%		34		29		25		21		18		16		13		12

										Payables for collateral on derivatives		969		1,781		2,183		2,323								2,420		2,522		2,627		2,737		2,852		2,971		3,095		3,225		3,360

										Funds withheld liability		721		724		759		768								814		864		916		971		1,030		1,092		1,158		1,228		1,302

										Other liabilites		888		1,410		1,958		1,708								1,491		1,491		1,491		1,491		1,491		1,491		1,491		1,491		1,491

										Liabilities of consolidated VIEs		1		1		1		1								1		1		1		1		1		1		1		1		1

										Resinsurance ceded receivables		5,534		5,647		5,678		5,697								5,761		5,860		5,961		6,065		6,172		6,282		6,394		6,510		6,629

										Policy loans ceded		281		283		280		277								280

Michael D Parente: Michael D Parente:
Using from PLC calculation in below section		

Michael D Parente: Michael D Parente:
Rather variable, kept at TTM average		

Michael D Parente: Michael D Parente:
Gotta start somewhere																285		290		295		300		305		311		317		322

										Other liabilites		27		27		5		20								20		21		21		21		22		22		22		23		23

								Total Adjustments				9,497		10,949		11,935		11,832								12,120		12,368		12,328		12,598		12,880		13,174		13,481		13,800		14,132

								Total Liabilities				117,229		122,740		126,615		130,657								132,282		134,589		136,661		139,101		141,611		144,193		146,851		149,587		152,405



										CHECK!		TRUE		TRUE		TRUE		TRUE								TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE



								Reserve Liabilities Projection														% of RL



										(a) Interest Sensitive Contracts		96,610		98,452		100,291		101,666				86%				102,811		104,572		106,379		108,235		110,141		112,099		114,111		116,179		118,306

										(b) Future Polcy Benefits		16,704		19,016		20,089		22,909				19%				23,167		23,564		23,971		24,389		24,819		25,260		25,713		26,179		26,658

										(c) Dividends payable to polciyholders		118		118		116		115				0%				116		118		120		122		125		127		129		131		134

										(d) Other policy claims & benefits		142		162		147		129				0%				130		133		135		137		140		142		145		147		150



								Additive Portion				113,574		117,748		120,643		124,819								126,224		128,386		130,606		132,884		135,224		137,628		140,098		142,637		145,248



										(-) Resinsurance recoverable		(5,534)		(5,647)		(5,678)		(5,697)				-5%				(5,761)		(5,860)		(5,961)		(6,065)		(6,172)		(6,282)		(6,394)		(6,510)		(6,629)

										(-) Policy Loans Ceded		(281)		(283)		(280)		(277)				-0%				(280)		(285)		(290)		(295)		(300)		(305)		(311)		(317)		(322)

										(-) Other		(27)		(27)		(5)		(20)				-0%				(20)		(21)		(21)		(21)		(22)		(22)		(22)		(23)		(23)



								Adjustments				(5,842)		(5,957)		(5,963)		(5,994)								(6,061)		(6,165)		(6,272)		(6,381)		(6,494)		(6,609)		(6,728)		(6,850)		(6,975)



								Total Reserve Liabilties				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273



										CHECK!		TRUE		TRUE		TRUE		TRUE								TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE





Investment Reconciliation

						Reconciliation of Total Invested Assets to Total Investments including Related Parties



						From Management View to GAAP View																		Estimation Period

												Q4 2018		Q1 2019		Q2 2019		Q3 2019						Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

												12/31/2018		03/31/2019		06/30/2019		9/30/19						12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



						Total Invested Assets						111,034		113,771		116,671		121,140						123,603		125,984		128,410		130,894		133,439		136,048		138,722		141,463		144,275

								Derivitive Assets				1,043		1,920		2,299		2,386						2,392		2,454		2,501		2,549		2,599		2,649		2,701		2,755		2,810

								Cash & Equivalents				(3,403)		(3,518)		(5,238)		(4,032)						(4,140)		(4,183)		(4,227)		(4,271)		(4,316)		(4,361)		(4,407)		(4,453)		(4,500)

								Accrued Investment Income				(682)		(751)		(758)		(781)						(803)		(828)		(855)		(882)		(910)		(938)		(968)		(999)		(1,030)

								Payables for collateral on derivitives				969		1,781		2,183		2,323						2,420		2,522		2,627		2,737		2,852		2,971		3,095		3,225		3,360

								Reinsurance funds withheld				(223)		578		1,236		1,698				TTM Average		822		822		822		822		822		822		822		822		822

								VIE & VOE 				(718)		(676)		(656)		(669)						(680)		(680)		(680)		(680)		(680)		(680)		(680)		(680)		(680)

								Unrealized (gains) losses				(808)		1,254		3,084		4,243						2,860

Michael D Parente: Michael D Parente:
only trailing 9 months due to large abnormal loss booked in Q42018		3,664		3,664		3,664		3,664		3,664		3,664		3,664		3,664

								Ceded policy loans				281		283		280		277						280		280		280		280		280		280		280		280		280

								Net investment receivables				139		1,045		1,005		516						676		676		676		676		676		676		676		676		676

						Total Adjustments						(3,402)		1,916		3,435		5,961						3,829		4,726		4,809		4,896		4,987		5,083		5,184		5,291		5,402

						Total investments including RP						107,632		115,687		120,106		127,101						127,432		130,710		133,218		135,790		138,427		141,131		143,906		146,754		149,677





Balance Sheet



														Balance Sheet																										*in millions of USD										Estimation Period

														Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019								Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

														03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				% of TIA				12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



						Assets

								Investments

										Available-for-sale Secturities										52,033		54,225		56,813		58,516		61,012		58,575		59,762		59,882		59,265		64,655		66,878		70,903				56%				71,088		72,916		74,316		75,750		77,221		78,730		80,278		81,866		83,497

										Trading Securities										2,581		2,595		2,692		2,709		2,196		2,088		2,053		1,977		1,949		2,256		2,381		2,411				2%				2,417		2,479		2,527		2,576		2,626		2,677		2,730		2,784		2,839

										Equity Securities										353		422		429		318		790		160		216		292		216		252		336		359				0%				360		369		376		384		391		399		406		415		423

										Mortgage Loans										5,470		5,453		6,024		6,445		6,233		6,139		7,609		8,982		10,340		11,042		11,912		13,465				11%				13,500		13,847		14,113		14,385		14,665		14,951		15,245		15,547		15,857

										Investment Funds										689		689		697		747		699		647		633		692		703		683		722		712				1%				714		732		746		761		775		791		806		822		838

										Policy Loans										602		579		579		571		530		510		504		512		488		487		480		466				0%				467		479		488		498		508		517		528		538		549

										Funds withheld at interest										6,538		6,593		6,834		6,964		7,085		7,093		7,700		7,841		15,023		15,241		15,307		15,280				12%				15,320		15,714		16,015		16,325		16,642		16,967		17,300		17,643		17,994

										Derivitive Assets										1,370		1,708		1,808		1,982		2,551		2,031		1,929		2,515		1,043		1,920		2,299		2,386				2%				2,392		2,454		2,501		2,549		2,599		2,649		2,701		2,755		2,810

										Short-term investments										189		166		106		108		201		235		289		234		191		155		288		571				0%				572		587		598		610		622		634		646		659		672

										Real Estate										542		553		597		621		624		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										Other investments										81		82		91		77		133		113		123		114		122		121		119		130				0%				130		134		136		139		142		144		147		150		153

								Total Investments												70,448		73,065		76,670		79,058		82,054		77,591		80,818		83,041		89,340		96,812		100,722		106,683								106,961		109,713		111,818		113,976		116,189		118,459		120,789		123,179		125,633



								Cash & Equivalents						2,737		3,313		2,560		2,445		2,563		3,478		3,607		4,888		2,735		3,608		3,723		2,911		3,021		4,847		3,833								3,926

Michael D Parente: Michael D Parente: 
grown at 3.5yr CAGR		3,967		4,009		4,051		4,093		4,136		4,179		4,223		4,267

								Restricted Cash						77		87		63		57		73		105		100		105		87		178		218		492		497		391		199								214

Michael D Parente: Michael D Parente:
Carried forward at average percentage of cash		216		218		220		223		225		227		230		232



								Investments in Related Parties

										RP Available-for-sale securities										335		361		337		409		406		505		956		1,243		1,437		1,684		1,740		2,368				2%				2,374		2,435		2,482		2,530		2,579		2,629		2,681		2,734		2,789

										RP Trading Securities										195		169		166		140		307		305		278		259		249		239		311		306				0%				307		315		321		327		333		340		346		353		360

										RP Equity Securities										20		- 0		- 0		- 0		- 0		- 0		- 0		- 0		120		301		344		381				0%				382		392		399		407		415		423		431		440		449

										RP Mortgage Loans										- 0		- 0		- 0		- 0		- 0		- 0		- 0		389		291		291		287		653				1%				655		672		684		698		711		725		739		754		769

										RP Investment Funds										1,198		1,276		1,260		1,330		1,310		1,499		1,836		2,093		2,232		2,290		2,578		2,763				2%				2,770		2,841		2,896		2,952		3,009		3,068		3,128		3,190		3,254

										RP Funds withheld at Interest										- 0		- 0		- 0		- 0		- 0		- 0		14,221		13,963		13,577		13,683		13,737		13,560				11%				13,595		13,945		14,213		14,487		14,768		15,057		15,353		15,657		15,969

										RP Short-Term Investments										- 0		20		28		8		52		123		172		10		- 0		- 0		- 0		- 0				0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										RP Other Investments										237		238		238		238		238		238		388		386		386		387		387		387				0%				388		398		406		413		421		430		438		447		456



								Total Invested Assets w/ RP												72,433		75,129		78,699		81,183		84,367		80,261		98,669		101,384		107,632		115,687		120,106		127,101								127,432		130,710		133,218		135,790		138,427		141,131		143,906		146,754		149,677



								Accrued Investment Income						529		505		543		554		575		566		626		652		620		662		686		682		751		758		781								803

Michael D Parente: Michael D Parente: 
Grown at 3.5yr CAGR		828		855		882		910		938		968		999		1,030

								Reinsurance Recoverable						6,420		6,110		6,174		6,001		5,960		5,958		5,768		4,972		4,834		4,847		5,201		5,534		5,647		5,678		5,697								5,761		5,860		5,961		6,065		6,172		6,282		6,394		6,510		6,629

								Deferred Acquisition Costs						2,717		2,683		2,707		2,940		2,895		2,886		2,903		2,930		3,142		4,715		4,972		5,907		5,619		5,324		4,960								5,178

Michael D Parente: Michael D Parente:
Grown at 3.5yr CAGR		5,410		5,653		5,907		6,172		6,449		6,738		7,040		7,356

								Current Income Tax Recoverable												107		12		29		29		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Deferred Tax Assets												372		233		55		12		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Other Assets												869		817		824		868		969		1,067		1,265		1,187		1,635		962		1,224		970								979

Michael D Parente: Michael D Parente:
Grown at 3yr CAGR		988		997		1,006		1,015		1,025		1,034		1,044		1,053





								Assets of Consolidated varibale interest entities

										Trading Securities										167		166		185		195		48		47		48		48		35		34		21		19								16

Michael D Parente: Michael D Parente:
all below grown at 3yr CAGR		13		11		9		8		6		5		4		4

										Equity Securities										161		191		206		173		240		177		163		176		50		6		6		6								5		3		3		2		2		1		1		1		1

										Investment funds										573		599		595		593		571		582		593		605		624		619		612		619								623		627		631		635		639		643		648		652		656



								Cash & Equivalents												14		2		2		1		4		3		2		2		2		2		1		3								3		2		2		2		2		1		1		1		1

								Other Assets												6		5		6		3		1		2		5		2		1		12		12		14								15		16		17		19		20		21		23		25		26



						Total Assets														86,699		89,220		93,594		96,061		99,747		93,557		114,755		118,204		125,505		132,857		138,980		144,202								144,954		148,642		151,575		154,587		157,681		160,859		164,125		167,482		170,934



						Liabilities

								Interest Sensitive Contract Liabilities												61,532		62,634		64,911		67,024		67,708		67,551		87,052		88,903		96,610		98,452		100,291		101,666								102,811		104,572		106,379		108,235		110,141		112,099		114,111		116,179		118,306

								Future Policy Benefits												14,592		14,727		15,481		15,687		17,507		13,059		13,970		14,771		16,704		19,016		20,089		22,909								23,167		23,564		23,971		24,389		24,819		25,260		25,713		26,179		26,658

								Other Policy Claims and Benefits												217		214		205		211		211		137		136		140		142		162		147		129								130		133		135		137		140		142		145		147		150

								Dividend Payable to Policyholders												974		917		980		1,017		1,025		119		118		120		118		118		116		115								116		118		120		122		125		127		129		131		134

								Short-Term Debt						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		183		- 0		- 0		- 0		- 0		- 0								300

Michael D Parente: Michael D Parente:
Q32019 10-Q, page 43 section 6, breaks out their short term borrowing for Q4. FHLB borrowing, collateral seems to be common shares		300		- 0

Michael D Parente: Michael D Parente:
Interest is 1.79% due at maturity on May 4, 2020		- 0		- 0		- 0		- 0		- 0		- 0

								Long-Term Debt						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		992		991		991		991		991		991		992								992

Michael D Parente: Michael D Parente:
Management guidance, focusing on share buybacks		

Michael D Parente: Michael D Parente:
all below grown at 3yr CAGR				

Michael D Parente: Michael D Parente:
Interest is 1.79% due at maturity on May 4, 2020		992		992		992		992		992		992		992		992

								Derivative Liabilities												40		32		63		92		134		186		137		124		85		85		80		46								39		34		29		25		21		18		16		13		12

								Payables for collateral on derivatives												1,383		1,681		1,860		1,896		2,323		1,145		1,746		2,315		969		1,781		2,183		2,323								2,420

Michael D Parente: Michael D Parente:
Growing at same rate as derivitives		2,522		2,627		2,737		2,852		2,971		3,095		3,225		3,360

								Funds Withheld Liabilitiy												380		382		391		394		407		395		389		389		721		724		759		768								814		864		916		971		1,030		1,092		1,158		1,228		1,302

								Other Liabilities												688		999		1,374		1,024		1,222		1,277		1,524		1,380		888		1,410		1,958		1,708								1,491

Michael D Parente: Michael D Parente:
Held at TTM average		1,491		1,491		1,491		1,491		1,491		1,491		1,491		1,491



								Liabilities of Consilidated VIE												34		37		45		47		2		1		4		2		1		1		1		1								1

Michael D Parente: Michael D Parente:
cause fuck it		

Michael D Parente: Michael D Parente: 
Grown at 3.5yr CAGR		

Michael D Parente: Michael D Parente: 
grown at 3.5yr CAGR		

Michael D Parente: Michael D Parente:
Carried forward at average percentage of cash		

Michael D Parente: Michael D Parente:
Grown at 3.5yr CAGR		1		1		1		1		1		1		1		1



						Total Liabilities								- 0		- 0		- 0		79,840		81,623		85,310		87,392		90,539		84,862		106,250		109,135		117,229		122,740		126,615		130,657								132,282		134,589		136,661		139,101		141,611		144,193		146,851		149,587		152,405

																						1%		0%		0%		0%		0%		-3%		0%		-1%		1%		1%		1%

						Equity

								Preferred Stock												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Common Stock												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Additional Paid-In-Capital												3,421		3,436		3,452		3,461		3,472		3,485		3,492		3,499		3,462		3,448		4,144		4,435

								Retained Earnings												3,070		3,488		3,772		4,046		4,321		4,625		4,887		5,527		5,286		5,963		6,461		6,668

								Accumulated Other Comprehensive Income (Loss)												367		673		1,060		1,162		1,415		585		126		43		(472)		706		1,760		2,442



								Total Shareholders' Equity						- 0		- 0		- 0		6,858		7,597		8,284		8,669		9,208		8,695		8,505		9,069		8,276		10,117		12,365		13,545								12,672		14,053		14,914		15,486		16,070		16,666		17,274		17,895		18,528



								Noncontrolling Interests						- 0		- 0		- 0		1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



						Total Equity								- 0		- 0		- 0		6,859		7,597		8,284		8,669		9,208		8,695		8,505		9,069		8,276		10,117		12,365		13,545		- 0						12,672		14,053		14,914		15,486		16,070		16,666		17,274		17,895		18,528



						Total Liabilities and Equity								- 0		- 0		- 0		86,699		89,220		93,594		96,061		99,747		93,557		114,755		118,204		125,505		132,857		138,980		144,202		- 0				- 0		144,954		148,642		151,575		154,587		157,681		160,859		164,125		167,482		170,934



												CHECK!		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE								TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE





Valuation

								Current Pricing Data										Projected Book Value per Share

												Q3 2019		Current								Current		Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E

												9/30/19		12/20/20								12/20/20		12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21



								Book Value of Equity				13,545,000,000		13,545,000,000				Book Value of Equity				13,545,000,000		12,671,721,263		14,052,874,584		14,913,847,219		15,486,257,536		16,070,331,703		16,666,315,764		17,274,474,325		17,895,090,009

								Shares Outstanding

Michael D Parente: Michael D Parente:
This includes Class A shares, and the dilutive effects of Class B & M shares						180,583,031				Share Repurchase				- 0		(320,000,000)		(320,000,000)		- 0		- 0		- 0		- 0		- 0		- 0

								Current Price						$   43.89				Adj. BV				13,545,000,000		12,351,721,263		13,732,874,584		14,913,847,219		15,486,257,536		16,070,331,703		16,666,315,764		17,274,474,325		17,895,090,009

								Price/Book Value						0.59

																		Shares Outstanding				180,583,031		180,583,031		173,292,076		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122

								Share Repurchase Program										Share Repurchase				- 0		(7,290,955)		(7,290,955)		- 0		- 0		- 0		- 0		- 0		- 0

										Remaining on 11/5/2019				640,000,000				Adj. Shares Out.				180,583,031		173,292,076		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122

										Current Price				$   43.89

										Total shares available				14,581,909				Book Value per Share				75.01		71.28		82.73		89.84		93.29		96.81		100.40		104.06		107.80





								Historical Price-to-book vs. Self										Price target if:

																						Current		Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E

																						12/20/20		12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21





																		+1 Standard Deviation				$82.51		$78.40		$91.00		$98.83		$102.62		$106.49		$110.44		$114.47		$118.58



																		Average P/B				$75.01		$71.28		$82.73		$89.84		$93.29		$96.81		$100.40		$104.06		$107.80



																		-1 Standard Deviation				$60.01		$57.02		$66.18		$71.87		$74.63		$77.45		$80.32		$83.25		$86.24



																		Current P/B				$43.89		$41.71		$48.41		$52.57		$54.59		$56.65		$58.75		$60.89		$63.08



																		Upside:

																				+1 S.D.		88.0%		78.6%		107.3%		125.2%		133.8%		142.6%		151.6%		160.8%		170.2%

																				Average P/B		70.9%		62.4%		88.5%		104.7%		112.6%		120.6%		128.8%		137.1%		145.6%

																				-1 S.D.		36.7%		29.9%		50.8%		63.8%		70.0%		76.5%		83.0%		89.7%		96.5%

																				Current P/B		-0.0%		-5.0%		10.3%		19.8%		24.4%		29.1%		33.9%		38.7%		43.7%
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WACC

				Weighted Average Cost of Capital for Athene Holding



				Beta Method:				Raw

				Beta Lookback:				2-year



				Cost of Debt												WACC

				Weighted Average Interest Rate								4.13%				Weighted Cost of Debt								0.45%

				Tax Rate								5.00%				Weighted Cost of Equity								7.55%



				Tax Shield								0.21%				Weighted Average Cost of Capital								8.00%



				After-Tax Cost of Debt								3.92%



				Cost of Equity												Debt		Fair Value		EIR		Weight		Weighted Rate

				Risk-Free Rate (10-Year)								1.89%

Rohan Naren Soorabathula: Rohan Naren Soorabathula:
Bloomberg USGG10YR Index				2027 Note		992		4.13%		100.00%		4.13%

																Total		992						4.13%

				Expected Market Return								8.56%

Rohan Naren Soorabathula: Rohan Naren Soorabathula:
Bloomberg expected market return

				Market Risk Premium								6.67%



				Beta								1.00

				Cost of Equity								8.52%



				Capital Weight

										Amount		% of Total

				Debt						992		11.44%

				Market Value of Equity						7,676		88.56%



				Total						8,668		100.00%





				6-month

				1-year

				2-year

				3-year

				Max

				Raw

				Adjusted





Price-to-Book

				Date		ATH P/BV		Average		+1 S.D.		-1 S.D.

				11/15/19		0.6		1		1.1		0.8

				11/14/19		0.6		1		1.1		0.8

				11/13/19		0.6		1		1.1		0.8

				11/12/19		0.6		1		1.1		0.8

				11/11/19		0.6		1		1.1		0.8

				11/8/19		0.6		1		1.1		0.8

				11/7/19		0.6		1		1.1		0.8

				11/6/19		0.6		1		1.1		0.8

				11/5/19		0.6		1		1.1		0.8

				11/4/19		0.7		1		1.1		0.8

				11/1/19		0.7		1		1.1		0.8

				10/31/19		0.7		1		1.1		0.8

				10/30/19		0.7		1		1.1		0.8

				10/29/19		0.7		1		1.1		0.8

				10/28/19		0.7		1		1.1		0.8

				10/25/19		0.6		1		1.1		0.8

				10/24/19		0.6		1		1.1		0.8

				10/23/19		0.6		1		1.1		0.8

				10/22/19		0.6		1		1.1		0.8

				10/21/19		0.6		1		1.1		0.8

				10/18/19		0.6		1		1.1		0.8

				10/17/19		0.6		1		1.1		0.8

				10/16/19		0.6		1		1.1		0.8

				10/15/19		0.6		1		1.1		0.8

				10/14/19		0.6		1		1.1		0.8

				10/11/19		0.6		1		1.1		0.8

				10/10/19		0.6		1		1.1		0.8

				10/9/19		0.6		1		1.1		0.8

				10/8/19		0.6		1		1.1		0.8

				10/7/19		0.6		1		1.1		0.8

				10/4/19		0.6		1		1.1		0.8

				10/3/19		0.6		1		1.1		0.8

				10/2/19		0.6		1		1.1		0.8

				10/1/19		0.6		1		1.1		0.8

				9/30/19		0.6		1		1.1		0.8

				9/27/19		0.6		1		1.1		0.8

				9/26/19		0.6		1		1.1		0.8

				9/25/19		0.6		1		1.1		0.8

				9/24/19		0.6		1		1.1		0.8

				9/23/19		0.6		1		1.1		0.8

				9/20/19		0.6		1		1.1		0.8

				9/19/19		0.6		1		1.1		0.8

				9/18/19		0.6		1		1.1		0.8

				9/17/19		0.6		1		1.1		0.8

				9/16/19		0.6		1		1.1		0.8

				9/13/19		0.6		1		1.1		0.8

				9/12/19		0.6		1		1.1		0.8

				9/11/19		0.6		1		1.1		0.8

				9/10/19		0.6		1		1.1		0.8

				9/9/19		0.6		1		1.1		0.8

				9/6/19		0.6		1		1.1		0.8

				9/5/19		0.6		1		1.1		0.8

				9/4/19		0.6		1		1.1		0.8

				9/3/19		0.6		1		1.1		0.8

				8/30/19		0.6		1		1.1		0.8

				8/29/19		0.6		1		1.1		0.8

				8/28/19		0.6		1		1.1		0.8

				8/27/19		0.6		1		1.1		0.8

				8/26/19		0.6		1		1.1		0.8

				8/23/19		0.6		1		1.1		0.8

				8/22/19		0.6		1		1.1		0.8

				8/21/19		0.6		1		1.1		0.8

				8/20/19		0.6		1		1.1		0.8

				8/19/19		0.6		1		1.1		0.8

				8/16/19		0.6		1		1.1		0.8

				8/15/19		0.6		1		1.1		0.8

				8/14/19		0.6		1		1.1		0.8

				8/13/19		0.6		1		1.1		0.8

				8/12/19		0.6		1		1.1		0.8

				8/9/19		0.6		1		1.1		0.8

				8/8/19		0.6		1		1.1		0.8

				8/7/19		0.6		1		1.1		0.8

				8/6/19		0.6		1		1.1		0.8

				8/5/19		0.6		1		1.1		0.8

				8/2/19		0.7		1		1.1		0.8

				8/1/19		0.8		1		1.1		0.8

				7/31/19		0.8		1		1.1		0.8

				7/30/19		0.8		1		1.1		0.8

				7/29/19		0.8		1		1.1		0.8

				7/26/19		0.8		1		1.1		0.8

				7/25/19		0.8		1		1.1		0.8

				7/24/19		0.8		1		1.1		0.8

				7/23/19		0.8		1		1.1		0.8

				7/22/19		0.8		1		1.1		0.8

				7/19/19		0.8		1		1.1		0.8

				7/18/19		0.8		1		1.1		0.8

				7/17/19		0.8		1		1.1		0.8

				7/16/19		0.8		1		1.1		0.8

				7/15/19		0.8		1		1.1		0.8

				7/12/19		0.8		1		1.1		0.8

				7/11/19		0.8		1		1.1		0.8

				7/10/19		0.8		1		1.1		0.8

				7/9/19		0.8		1		1.1		0.8

				7/8/19		0.8		1		1.1		0.8

				7/5/19		0.9		1		1.1		0.8

				7/3/19		0.8		1		1.1		0.8

				7/2/19		0.8		1		1.1		0.8

				7/1/19		0.8		1		1.1		0.8

				6/28/19		0.8		1		1.1		0.8

				6/27/19		0.8		1		1.1		0.8

				6/26/19		0.8		1		1.1		0.8

				6/25/19		0.8		1		1.1		0.8

				6/24/19		0.8		1		1.1		0.8

				6/21/19		0.8		1		1.1		0.8

				6/20/19		0.8		1		1.1		0.8

				6/19/19		0.8		1		1.1		0.8

				6/18/19		0.8		1		1.1		0.8

				6/17/19		0.8		1		1.1		0.8

				6/14/19		0.8		1		1.1		0.8

				6/13/19		0.8		1		1.1		0.8

				6/12/19		0.8		1		1.1		0.8

				6/11/19		0.8		1		1.1		0.8

				6/10/19		0.8		1		1.1		0.8

				6/7/19		0.8		1		1.1		0.8

				6/6/19		0.8		1		1.1		0.8

				6/5/19		0.8		1		1.1		0.8

				6/4/19		0.8		1		1.1		0.8

				6/3/19		0.8		1		1.1		0.8

				5/31/19		0.8		1		1.1		0.8

				5/30/19		0.8		1		1.1		0.8

				5/29/19		0.8		1		1.1		0.8

				5/28/19		0.8		1		1.1		0.8

				5/24/19		0.8		1		1.1		0.8

				5/23/19		0.8		1		1.1		0.8

				5/22/19		0.8		1		1.1		0.8

				5/21/19		0.8		1		1.1		0.8

				5/20/19		0.8		1		1.1		0.8

				5/17/19		0.8		1		1.1		0.8

				5/16/19		0.8		1		1.1		0.8

				5/15/19		0.8		1		1.1		0.8

				5/14/19		0.8		1		1.1		0.8

				5/13/19		0.8		1		1.1		0.8

				5/10/19		0.9		1		1.1		0.8

				5/9/19		0.9		1		1.1		0.8

				5/8/19		0.9		1		1.1		0.8

				5/7/19		0.8		1		1.1		0.8

				5/6/19		1.1		1		1.1		0.8

				5/3/19		1.1		1		1.1		0.8

				5/2/19		1.1		1		1.1		0.8

				5/1/19		1.1		1		1.1		0.8

				4/30/19		1.1		1		1.1		0.8

				4/29/19		1.1		1		1.1		0.8

				4/26/19		1.1		1		1.1		0.8

				4/25/19		1		1		1.1		0.8

				4/24/19		1		1		1.1		0.8

				4/23/19		1		1		1.1		0.8

				4/22/19		1		1		1.1		0.8

				4/18/19		1		1		1.1		0.8

				4/17/19		1		1		1.1		0.8

				4/16/19		1		1		1.1		0.8

				4/15/19		1		1		1.1		0.8

				4/12/19		1		1		1.1		0.8

				4/11/19		1		1		1.1		0.8

				4/10/19		1		1		1.1		0.8

				4/9/19		1		1		1.1		0.8

				4/8/19		1		1		1.1		0.8

				4/5/19		1		1		1.1		0.8

				4/4/19		1		1		1.1		0.8

				4/3/19		1		1		1.1		0.8

				4/2/19		1		1		1.1		0.8

				4/1/19		1		1		1.1		0.8

				3/29/19		1		1		1.1		0.8

				3/28/19		1		1		1.1		0.8

				3/27/19		1		1		1.1		0.8

				3/26/19		1		1		1.1		0.8

				3/25/19		1		1		1.1		0.8

				3/22/19		1		1		1.1		0.8

				3/21/19		1		1		1.1		0.8

				3/20/19		1		1		1.1		0.8

				3/19/19		1		1		1.1		0.8

				3/18/19		1		1		1.1		0.8

				3/15/19		1		1		1.1		0.8

				3/14/19		1		1		1.1		0.8

				3/13/19		1		1		1.1		0.8

				3/12/19		1		1		1.1		0.8

				3/11/19		1		1		1.1		0.8

				3/8/19		1		1		1.1		0.8

				3/7/19		1		1		1.1		0.8

				3/6/19		1		1		1.1		0.8

				3/5/19		1		1		1.1		0.8

				3/4/19		1.1		1		1.1		0.8

				3/1/19		1.1		1		1.1		0.8

				2/28/19		1.1		1		1.1		0.8

				2/27/19		1.1		1		1.1		0.8

				2/26/19		1		1		1.1		0.8

				2/25/19		1.1		1		1.1		0.8

				2/22/19		0.9		1		1.1		0.8

				2/21/19		0.9		1		1.1		0.8

				2/20/19		0.9		1		1.1		0.8

				2/19/19		0.9		1		1.1		0.8

				2/15/19		0.9		1		1.1		0.8

				2/14/19		0.9		1		1.1		0.8

				2/13/19		0.9		1		1.1		0.8

				2/12/19		0.9		1		1.1		0.8

				2/11/19		0.9		1		1.1		0.8

				2/8/19		0.9		1		1.1		0.8

				2/7/19		0.9		1		1.1		0.8

				2/6/19		0.9		1		1.1		0.8

				2/5/19		0.9		1		1.1		0.8

				2/4/19		0.9		1		1.1		0.8

				2/1/19		0.9		1		1.1		0.8

				1/31/19		0.9		1		1.1		0.8

				1/30/19		0.9		1		1.1		0.8

				1/29/19		0.9		1		1.1		0.8

				1/28/19		0.9		1		1.1		0.8

				1/25/19		0.9		1		1.1		0.8

				1/24/19		0.9		1		1.1		0.8

				1/23/19		0.9		1		1.1		0.8

				1/22/19		0.9		1		1.1		0.8

				1/18/19		0.9		1		1.1		0.8

				1/17/19		0.9		1		1.1		0.8

				1/16/19		0.9		1		1.1		0.8

				1/15/19		0.9		1		1.1		0.8

				1/14/19		0.9		1		1.1		0.8

				1/11/19		0.9		1		1.1		0.8

				1/10/19		0.9		1		1.1		0.8

				1/9/19		0.9		1		1.1		0.8

				1/8/19		0.9		1		1.1		0.8

				1/7/19		0.9		1		1.1		0.8

				1/4/19		0.9		1		1.1		0.8

				1/3/19		0.8		1		1.1		0.8

				1/2/19		0.9		1		1.1		0.8

				12/31/18		0.8		1		1.1		0.8

				12/28/18		0.8		1		1.1		0.8

				12/27/18		0.8		1		1.1		0.8

				12/26/18		0.8		1		1.1		0.8

				12/24/18		0.8		1		1.1		0.8

				12/21/18		0.8		1		1.1		0.8

				12/20/18		0.8		1		1.1		0.8

				12/19/18		0.9		1		1.1		0.8

				12/18/18		0.9		1		1.1		0.8

				12/17/18		0.8		1		1.1		0.8

				12/14/18		0.8		1		1.1		0.8

				12/13/18		0.9		1		1.1		0.8

				12/12/18		0.8		1		1.1		0.8

				12/11/18		0.8		1		1.1		0.8

				12/10/18		0.9		1		1.1		0.8

				12/7/18		0.8		1		1.1		0.8

				12/6/18		0.9		1		1.1		0.8

				12/4/18		0.9		1		1.1		0.8

				12/3/18		0.9		1		1.1		0.8

				11/30/18		0.9		1		1.1		0.8

				11/29/18		0.9		1		1.1		0.8

				11/28/18		0.9		1		1.1		0.8

				11/27/18		0.9		1		1.1		0.8

				11/26/18		0.9		1		1.1		0.8

				11/23/18		0.9		1		1.1		0.8

				11/21/18		0.9		1		1.1		0.8

				11/20/18		0.9		1		1.1		0.8

				11/19/18		0.9		1		1.1		0.8

				11/16/18		0.9		1		1.1		0.8

				11/15/18		0.9		1		1.1		0.8

				11/14/18		1		1		1.1		0.8

				11/13/18		1		1		1.1		0.8

				11/12/18		1		1		1.1		0.8

				11/9/18		1		1		1.1		0.8

				11/8/18		1		1		1.1		0.8

				11/7/18		1		1		1.1		0.8

				11/6/18		1		1		1.1		0.8

				11/5/18		1		1		1.1		0.8

				11/2/18		0.9		1		1.1		0.8

				11/1/18		1		1		1.1		0.8

				10/31/18		1		1		1.1		0.8

				10/30/18		1.1		1		1.1		0.8

				10/29/18		1		1		1.1		0.8

				10/26/18		1.1		1		1.1		0.8

				10/25/18		1.1		1		1.1		0.8

				10/24/18		1.1		1		1.1		0.8

				10/23/18		1.1		1		1.1		0.8

				10/22/18		1.1		1		1.1		0.8

				10/19/18		1.1		1		1.1		0.8

				10/18/18		1.1		1		1.1		0.8

				10/17/18		1.2		1		1.1		0.8

				10/16/18		1.2		1		1.1		0.8

				10/15/18		1.1		1		1.1		0.8

				10/12/18		1.1		1		1.1		0.8

				10/11/18		1.1		1		1.1		0.8

				10/10/18		1.2		1		1.1		0.8

				10/9/18		1.2		1		1.1		0.8

				10/8/18		1.2		1		1.1		0.8

				10/5/18		1.2		1		1.1		0.8

				10/4/18		1.2		1		1.1		0.8

				10/3/18		1.2		1		1.1		0.8

				10/2/18		1.2		1		1.1		0.8

				10/1/18		1.2		1		1.1		0.8

				9/28/18		1.2		1		1.1		0.8

				9/27/18		1.2		1		1.1		0.8

				9/26/18		1.2		1		1.1		0.8

				9/25/18		1.2		1		1.1		0.8

				9/24/18		1.2		1		1.1		0.8

				9/21/18		1.3		1		1.1		0.8

				9/20/18		1.3		1		1.1		0.8

				9/19/18		1.2		1		1.1		0.8

				9/18/18		1.2		1		1.1		0.8

				9/17/18		1.2		1		1.1		0.8

				9/14/18		1.2		1		1.1		0.8

				9/13/18		1.2		1		1.1		0.8

				9/12/18		1.2		1		1.1		0.8

				9/11/18		1.2		1		1.1		0.8

				9/10/18		1.2		1		1.1		0.8

				9/7/18		1.2		1		1.1		0.8

				9/6/18		1.2		1		1.1		0.8

				9/5/18		1.2		1		1.1		0.8

				9/4/18		1.2		1		1.1		0.8

				8/31/18		1.2		1		1.1		0.8

				8/30/18		1.2		1		1.1		0.8

				8/29/18		1.2		1		1.1		0.8

				8/28/18		1.2		1		1.1		0.8

				8/27/18		1.2		1		1.1		0.8

				8/24/18		1.2		1		1.1		0.8

				8/23/18		1.2		1		1.1		0.8

				8/22/18		1.2		1		1.1		0.8

				8/21/18		1.2		1		1.1		0.8

				8/20/18		1.2		1		1.1		0.8

				8/17/18		1.2		1		1.1		0.8

				8/16/18		1.2		1		1.1		0.8

				8/15/18		1.1		1		1.1		0.8

				8/14/18		1.2		1		1.1		0.8

				8/13/18		1.1		1		1.1		0.8

				8/10/18		1.2		1		1.1		0.8

				8/9/18		1.2		1		1.1		0.8

				8/8/18		1.2		1		1.1		0.8

				8/7/18		1.2		1		1.1		0.8

				8/6/18		1.2		1		1.1		0.8

				8/3/18		1.2		1		1.1		0.8

				8/2/18		1.1		1		1.1		0.8

				8/1/18		1.1		1		1.1		0.8

				7/31/18		1.1		1		1.1		0.8

				7/30/18		1		1		1.1		0.8

				7/27/18		1		1		1.1		0.8

				7/26/18		1		1		1.1		0.8

				7/25/18		1		1		1.1		0.8

				7/24/18		1		1		1.1		0.8

				7/23/18		1		1		1.1		0.8

				7/20/18		1		1		1.1		0.8

				7/19/18		1		1		1.1		0.8

				7/18/18		1		1		1.1		0.8

				7/17/18		1		1		1.1		0.8

				7/16/18		1		1		1.1		0.8

				7/13/18		1		1		1.1		0.8

				7/12/18		1		1		1.1		0.8

				7/11/18		1		1		1.1		0.8

				7/10/18		1		1		1.1		0.8

				7/9/18		1		1		1.1		0.8

				7/6/18		1		1		1.1		0.8

				7/5/18		1		1		1.1		0.8

				7/3/18		1		1		1.1		0.8

				7/2/18		1		1		1.1		0.8

				6/29/18		1		1		1.1		0.8

				6/28/18		1		1		1.1		0.8

				6/27/18		1		1		1.1		0.8

				6/26/18		1		1		1.1		0.8

				6/25/18		1		1		1.1		0.8

				6/22/18		1		1		1.1		0.8

				6/21/18		1		1		1.1		0.8

				6/20/18		1		1		1.1		0.8

				6/19/18		1		1		1.1		0.8

				6/18/18		1.1		1		1.1		0.8

				6/15/18		1.1		1		1.1		0.8

				6/14/18		1.1		1		1.1		0.8

				6/13/18		1.1		1		1.1		0.8

				6/12/18		1		1		1.1		0.8

				6/11/18		1.1		1		1.1		0.8

				6/8/18		1.1		1		1.1		0.8

				6/7/18		1.1		1		1.1		0.8

				6/6/18		1.1		1		1.1		0.8

				6/5/18		1		1		1.1		0.8

				6/4/18		1.1		1		1.1		0.8

				6/1/18		1		1		1.1		0.8

				5/31/18		1		1		1.1		0.8

				5/30/18		1		1		1.1		0.8

				5/29/18		1		1		1.1		0.8

				5/25/18		1.1		1		1.1		0.8

				5/24/18		1.1		1		1.1		0.8

				5/23/18		1.1		1		1.1		0.8

				5/22/18		1.1		1		1.1		0.8

				5/21/18		1.1		1		1.1		0.8

				5/18/18		1.1		1		1.1		0.8

				5/17/18		1.1		1		1.1		0.8

				5/16/18		1.1		1		1.1		0.8

				5/15/18		1.1		1		1.1		0.8

				5/14/18		1.1		1		1.1		0.8

				5/11/18		1.1		1		1.1		0.8

				5/10/18		1.1		1		1.1		0.8

				5/9/18		1.1		1		1.1		0.8

				5/8/18		1.1		1		1.1		0.8

				5/7/18		1.1		1		1.1		0.8

				5/4/18		1.1		1		1.1		0.8

				5/3/18		1.1		1		1.1		0.8

				5/2/18		1		1		1.1		0.8

				5/1/18		1		1		1.1		0.8

				4/30/18		1		1		1.1		0.8

				4/27/18		1		1		1.1		0.8

				4/26/18		1		1		1.1		0.8

				4/25/18		1		1		1.1		0.8

				4/24/18		1		1		1.1		0.8

				4/23/18		1		1		1.1		0.8

				4/20/18		1		1		1.1		0.8

				4/19/18		1		1		1.1		0.8

				4/18/18		1		1		1.1		0.8

				4/17/18		1		1		1.1		0.8

				4/16/18		1		1		1.1		0.8

				4/13/18		1		1		1.1		0.8

				4/12/18		1		1		1.1		0.8

				4/11/18		1		1		1.1		0.8

				4/10/18		1		1		1.1		0.8

				4/9/18		1		1		1.1		0.8

				4/6/18		1		1		1.1		0.8

				4/5/18		1		1		1.1		0.8

				4/4/18		1		1		1.1		0.8

				4/3/18		1		1		1.1		0.8

				4/2/18		1		1		1.1		0.8

				3/29/18		1		1		1.1		0.8

				3/28/18		1		1		1.1		0.8

				3/27/18		1		1		1.1		0.8

				3/26/18		1		1		1.1		0.8

				3/23/18		1		1		1.1		0.8

				3/22/18		1		1		1.1		0.8

				3/21/18		1		1		1.1		0.8

				3/20/18		1		1		1.1		0.8

				3/19/18		1		1		1.1		0.8

				3/16/18		1		1		1.1		0.8

				3/15/18		1		1		1.1		0.8

				3/14/18		1		1		1.1		0.8

				3/13/18		1.1		1		1.1		0.8

				3/12/18		1.1		1		1.1		0.8

				3/9/18		1.1		1		1.1		0.8

				3/8/18		1.1		1		1.1		0.8

				3/7/18		1.1		1		1.1		0.8

				3/6/18		1		1		1.1		0.8

				3/5/18		1		1		1.1		0.8

				3/2/18		1		1		1.1		0.8

				3/1/18		1		1		1.1		0.8

				2/28/18		1		1		1.1		0.8

				2/27/18		1		1		1.1		0.8

				2/26/18		1		1		1.1		0.8

				2/23/18		1		1		1.1		0.8

				2/22/18		1		1		1.1		0.8

				2/21/18		1		1		1.1		0.8

				2/20/18		1.1		1		1.1		0.8

				2/16/18		1.1		1		1.1		0.8

				2/15/18		1.1		1		1.1		0.8

				2/14/18		1.1		1		1.1		0.8

				2/13/18		1		1		1.1		0.8

				2/12/18		1		1		1.1		0.8

				2/9/18		1		1		1.1		0.8

				2/8/18		1		1		1.1		0.8

				2/7/18		1.1		1		1.1		0.8

				2/6/18		1.1		1		1.1		0.8

				2/5/18		1.1		1		1.1		0.8

				2/2/18		1.1		1		1.1		0.8

				2/1/18		1.1		1		1.1		0.8

				1/31/18		1.1		1		1.1		0.8

				1/30/18		1.1		1		1.1		0.8

				1/29/18		1.1		1		1.1		0.8

				1/26/18		1.1		1		1.1		0.8

				1/25/18		1.1		1		1.1		0.8

				1/24/18		1.1		1		1.1		0.8

				1/23/18		1.1		1		1.1		0.8

				1/22/18		1.1		1		1.1		0.8

				1/19/18		1.1		1		1.1		0.8

				1/18/18		1.1		1		1.1		0.8

				1/17/18		1.1		1		1.1		0.8

				1/16/18		1.1		1		1.1		0.8

				1/12/18		1.1		1		1.1		0.8

				1/11/18		1.1		1		1.1		0.8

				1/10/18		1.1		1		1.1		0.8

				1/9/18		1.1		1		1.1		0.8

				1/8/18		1.1		1		1.1		0.8

				1/5/18		1.1		1		1.1		0.8

				1/4/18		1.1		1		1.1		0.8

				1/3/18		1.1		1		1.1		0.8

				1/2/18		1.1		1		1.1		0.8

				12/29/17		1.1		1		1.1		0.8

				12/28/17		1.1		1		1.1		0.8

				12/27/17		1.1		1		1.1		0.8

				12/26/17		1.1		1		1.1		0.8

				12/22/17		1.1		1		1.1		0.8

				12/21/17		1.1		1		1.1		0.8

				12/20/17		1.1		1		1.1		0.8

				12/19/17		1.1		1		1.1		0.8

				12/18/17		1.1		1		1.1		0.8

				12/15/17		1.1		1		1.1		0.8

				12/14/17		1.1		1		1.1		0.8

				12/13/17		1.1		1		1.1		0.8

				12/12/17		1.1		1		1.1		0.8

				12/11/17		1.1		1		1.1		0.8

				12/8/17		1.1		1		1.1		0.8

				12/7/17		1		1		1.1		0.8

				12/6/17		1.1		1		1.1		0.8

				12/5/17		1		1		1.1		0.8

				12/4/17		1		1		1.1		0.8

				12/1/17		1		1		1.1		0.8

				11/30/17		1.1		1		1.1		0.8

				11/29/17		1.1		1		1.1		0.8

				11/28/17		1.1		1		1.1		0.8

				11/27/17		1.1		1		1.1		0.8

				11/24/17		1.1		1		1.1		0.8

				11/22/17		1.1		1		1.1		0.8

				11/21/17		1.1		1		1.1		0.8

				11/20/17		1.1		1		1.1		0.8

				11/17/17		1.1		1		1.1		0.8

				11/16/17		1.1		1		1.1		0.8

				11/15/17		1.1		1		1.1		0.8

				11/14/17		1.1		1		1.1		0.8

				11/13/17		1.1		1		1.1		0.8

				11/10/17		1.1		1		1.1		0.8

				11/9/17		1.1		1		1.1		0.8

				11/8/17		1.1		1		1.1		0.8

				11/7/17		1.1		1		1.1		0.8





Shares

								Common Shares to Dilutive Shares Outstanding														Repurchase Program

														Q3 2019								Intial Authorization		250

														9/30/19								Repurchases		(100)

								Class A Common						150,165,459								Remaining on 12/31/2018		150

								Class B Common						25,433,465

								Class M-1 Common						3,282,890								Additional Authorization		247

								Class M-2 Common						841,011								Additional Authorization		120

								Class M-3 Common						1,000,000								Additional Authorization		350

								Class M-4 Common						3,984,107								Repurchases		(544)

																						Remaining on 9/30/2019		323

								Basic average Class A						150,165,459

								Conversion of Class B to A						25,433,465								Additional Authorization		600

								Conversion of Class M-3 to A						1,000,000								Repurchases		(283)

								Conversion of Class M-4 to A						3,984,107								Ramaining on 11/5/2019		640

								W. Average Common Shares out.						180,583,031								*in millions of USD

												Per page 26 of 2019 Q3 10-Q





Glossary of Terms

						Term:				Definition:

						ABS				Asset-backed securities

						Alternative Investments				Alternative investments, including investment funds, CLO equity positions and certain other debt instruments considered to be equity-like

						CLO				Collateralized loan obligation

						CMBS				Commerical mortgage-backed securities

						CML				Commercial mortgage loans

						RBC				Risk-based capital

						RMBS				Residential mortgage-backed securities

						RML				Residential mortgage loan

						VIE				Variable Interest Entity

						RML				Residential mortgage loan

						NIER				Net Investment Earned Rate - Income from invested assets divided by the average invested assets for the relevant period, presented on an annualized basis for interim periods

						Reserve Liabilities				The sum of (a) interest sensitive contract liabilities, (b) future policy benefits, (c) dividends payable to policyholders, and (d) other policy claims and benefits, offset by reinsurance recoverable, excluding policy loans ceded





Comps



				Relative Valuation for Athene Holdings



				Date:						12/20/20														0fy

				Currency						USD



				Formulas

Andrew Dalton Aubry: Andrew Dalton Aubry:
Insert in first applicable column.				Formulas  EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		21.00%		ERROR:#NAME?

				Formula Pulls						LONG COMP NAME

Andrew Dalton Aubry: Andrew Dalton Aubry:
Use "ISSUER" for lowercase.				CRNCY_ADJ_PX_LAST		BS_SH_OUT		crncy adj mkt cap		NET_DEBT		PREFERRED_EQUITY_&_MINORITY_INT		CRNCY_ADJ_CURR_EV				PX_TO_BOOK_RATIO		BEST_PE_RATIO		RETURN_COM_EQY		OPER_INC_TO_NET_PREM_EARN		TOT_DEBT_TO_TOT_ASSET		TOTAL_PREM_EARN_GROWTH				EQY_RAW_BETA		EFF_TAX_RATE

				Pull 2																EQY_FUND_CRNCY		EQY_FUND_CRNCY		EQY_FUND_CRNCY																				0.21

																																										Max Tax Rate		0.5





				Company Information										Market Valuation														Valuation Metrics (Blended Forward)														Beta Calculation

				Ticker		Country		Identifier		Firm				Share price		Shares Outstanding		Market Cap		Net Debt		Preferred Equity & NCI		Enterprise Value				P/B		P/E		ROE		Op. Income / Net Prem		Debt / Assets		New Prem. Growth				Raw Beta		Tax rate		Unlevered Beta

				U.S. Independent

				ATH		US		ATH US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		39525.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				LNC		US		LNC US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		15.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				PRU		US		PRU US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-2126.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				MET		US		MET US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		526.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				MFC		CN		MFC CN EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		8300.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?



				Top Quartile								3						ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		8300.00%				ERROR:#NAME?				ERROR:#NAME?

				Mean														ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		9248.00%				ERROR:#NAME?				ERROR:#NAME?

				Median														ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		526.00%				ERROR:#NAME?				ERROR:#NAME?

				Bottom Quartile								1						ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		15.00%				ERROR:#NAME?				ERROR:#NAME?



























































Income Statement



										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019				FY2016		FY2017		FY2018		3Q19 TTM		2019 YTD

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				12/31/16		12/31/2017		12/31/18		9/30/19		6/30/19



						Revenue 				722		1,047		1,276		1,062		1,619		1,763		1,473		3,872		1,011		1,802		2,576		1,154		4,961		3,369		4,501				4,107		8,727		6,543		12,060		12,831

								% Change				45.0%		21.9%		-16.8%		52.4%		8.9%		-16.4%		162.9%		-73.9%		78.2%		43.0%		-55.2%		329.9%		-32.1%		33.6%						112.5%		-25.0%		84.3%		96.1%

						Operating Expenses				634		839		1,205		676		1,224		1,426		1,179		3,374		684		1,481		1,897		1,301		4,221		2,619		4,222				3,354		7,203		5,363		10,038		11,062

								% Change				32.3%		43.6%		-43.9%		81.1%		16.5%		-17.3%		186.2%		-79.7%		116.5%		28.1%		-31.4%		224.4%		-38.0%		61.2%						114.8%		-25.5%		87.2%		106.3%

								% of Revenue		87.8%		80.1%		94.4%		63.7%		75.6%		80.9%		80.0%		87.1%		67.7%		82.2%		73.6%		112.7%		85.1%		77.7%		93.8%				81.7%		82.5%		82.0%		83.2%		86.2%

						Income before Tax				88		208		71		386		395		337		294		498		327		321		679		(147)		740		750		279				753		1,524		1,180		2,022		1,769

								% Change				136.4%		-65.9%		443.7%		2.3%		-14.7%		-12.8%		69.4%		-34.3%		-1.8%		111.5%		-121.6%		-603.4%		1.4%		-62.8%						102.4%		-22.6%		71.4%		49.9%

						Income Tax (benefit)				1		16		(87)		18		22		11		20		34		59		64		56		(43)		32		30		(14)				(52)		87		136		75		48

								Rate		1.1%		7.7%		-122.5%		4.7%		5.6%		3.3%		6.8%		6.8%		18.0%		19.9%		8.2%		29.3%		4.3%		4.0%		-5.0%				-6.9%		5.7%		11.5%		3.7%		2.7%

						Net Income				87		192		158		368		373		326		274		464		268		257		623		(104)		708		720		293				805		1,437		1,044		1,947		1,721

								Margin		12.0%		18.3%		12.4%		34.7%		23.0%		18.5%		18.6%		12.0%		26.5%		14.3%		24.2%		-9.0%		14.3%		21.4%		6.5%				19.6%		16.5%		16.0%		16.1%		13.4%





Statement of Cash Flows

										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

				Cash flow from Operating								 

						Net Income				87		192		158		368		373		326		274		464		268		257		623		-104		708		720		293

						Adj. to reconcile to net cash

								Amortization of deferred acquisition costs										108

								Amortization of deferred sales inducements										18

								Accretion of net investment premiums										-54

								Payment at inception of reinsurance agreements										16

								Net investment (income) loss										-30

								Net recognized (gains) losses on investments & derivitives										-547

								Policy acquisition costs deferred										-105

								Deferred income tax expense (benefit)										22

						Changes in operating assets & liabilities

								Accrued investment income										-21

								Interest sensitive contract liabilities										659

								Future policy benefits										-18

								Funds withheld assets and liabilities										95

								Other assets and liabilities										-91

						Consolidated variable interest entities related 

								Net recognized (gains) losses on investments & derivitives										-1

								Other operating activities, net										1

				Net Cash from Operating Activities														425

				Cash flow from Investing

						Sales, maturities, and repayments of:

								Available-for-sale securities

								Trading securities

								Equity Securities

								Mortgage loans

								Investment funds

								Derivitive instruments & other 

								Short-term investments

						Purchases of:

								Available-for-sale securities

								Trading securities

								Equity Securities

								Mortgage loans

								Investment funds

								Derivitive instruments & other 

								Short-term investments

						Consolidated variable interest entites related

								Sales, maturities, and repayments of investments

								Purchases of investments

						Deconsolidation of Athora Holding

						Other Investing activities

				Net cash used in Investing activiteis

				Cash flow from Financing

						Proceeds from ST Debt

						Repayment of ST Debt

						Proceeds from LT Debt

						Deposits on investment-type polcies 

						Withdrawls on investment-type policies

						Payments (for) from coinsurance agreements

						Net change in cash collateral posted for derivitive transactions

						Issuance of preferred stock

						Preferred stock dividends

						Repurchase of common stock

						Other financing activities, net

				Net cash from Financing Activities

				Net increase (decrease) in cash & equivalents

				Cash & equivalents beg.

				Cash & equivalents end
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Reconciliation of Total Invested Assets to Total Investments including Related Parties

From Management View to GAAP View Estimation Period
Q4 2018 Q1 2019 Q2 2019 Q3 2019 Q4 2019E Q1 2020E Q2 2020E Q3 2020E Q4 2020E Q1 2021E Q2 2021E Q3 2021E Q4 2021E

12/31/2018 03/31/2019 06/30/2019 9/30/2019 12/31/2019 3/31/2020 6/30/2020 9/30/2020 12/31/2020 3/31/2021 6/30/2021 9/30/2021 9/30/2021
Total Invested Assets 111,034         113,771         116,671         121,140         123,603      125,984     128,410     130,894     133,439      136,048     138,722     141,463     144,275     

Derivitive Assets 1,043            1,920            2,299            2,386            2,392          2,454         2,501         2,549         2,599          2,649         2,701         2,755         2,810         
Cash & Equivalents (3,403)           (3,518)           (5,238)           (4,032)           (4,140)         (4,183)        (4,227)        (4,271)        (4,316)         (4,361)        (4,407)        (4,453)        (4,500)        
Accrued Investment Income (682)              (751)              (758)              (781)              (803)           (828)          (855)          (882)          (910)           (938)          (968)          (999)          (1,030)        
Payables for collateral on derivitives 969               1,781            2,183            2,323            2,420          2,522         2,627         2,737         2,852          2,971         3,095         3,225         3,360         
Reinsurance funds withheld (223)              578               1,236            1,698            822            822           822           822           822            822           822           822           822           
VIE & VOE (718)              (676)              (656)              (669)              (680)           (680)          (680)          (680)          (680)           (680)          (680)          (680)          (680)          
Unrealized (gains) losses (808)              1,254            3,084            4,243            2,860          3,664         3,664         3,664         3,664          3,664         3,664         3,664         3,664         
Ceded policy loans 281               283               280               277               280            280           280           280           280            280           280           280           280           
Net investment receivables 139               1,045            1,005            516               676            676           676           676           676            676           676           676           676           

Total Adjustments (3,402)           1,916            3,435            5,961            3,829          4,726         4,809         4,896         4,987          5,083         5,184         5,291         5,402         
Total investments including RP 107,632         115,687         120,106         127,101         127,432      130,710     133,218     135,790     138,427      141,131     143,906     146,754     149,677     
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								Model Date:						November 17, 2019

								Current Price:						$43.89

								2-year Price Target:						$63.08





Residual Income





Discounted Cash Flow

										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

						Income Before Taxes				88		208		71		386		395		337		294		498		327		321		679		(147)		740		750		279

						+ Interest Expense				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		10.23		10.22		10.22		10.22		10.22		10.22		10.23

						EBIT				88		208		71		386		395		337		294		498		337		331		689		(137)		750		760		289

						Tax Rate				1.1%		7.7%		-122.5%		4.7%		5.6%		3.3%		6.8%		6.8%		18.0%		19.9%		8.2%		29.3%		4.3%		4.0%		-5.0%

						NOPAT				87		192		158		368		373		326		274		464		276		265		632		(97)		718		730		304

						+ D&A				(42)		(5)		96		185		68		99		152		215		57		115		(264)		50		203		456		793

						+ Cap Ex				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						+ Change in NWC				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Free Cash Flow				45		187		254		553		441		425		426		679		333		380		368		(47)		921		1,186		1,097

						Present Value Factor

						PV FCF





Revenue



				*in millions of USD								Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019				FY2016		FY2017		FY2018		2019 YTD				Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

												03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				12/31/2016		12/31/2017		12/31/2018		9/30/19				12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21

				Premiums								60		60		85		35		52		379		72		1,962		278		731		526		1,833		1,966		733		2,605				240		2,465		3,368		5,304

										% Change				0.0%		41.7%		-58.8%		48.6%		628.8%		-81.0%		2625.0%		-85.8%		162.9%		-28.0%		248.5%		7.3%		-62.7%		255.4%						927.1%		36.6%		57.5%

										% of Total Revenue		8.3%		5.7%		6.7%		3.3%		3.2%		21.5%		4.9%		50.7%		27.5%		40.6%		20.4%		158.8%		39.6%		21.8%		57.9%				5.8%		28.2%		51.5%		41.3%



				Product Charges								66		69		71		75		81		85		86		88		96		106		119		128		125		132		135				281		340		449		392				142		150		158		166		175		184		194		204		215

										% Change				4.5%		2.9%		5.6%		8.0%		4.9%		1.2%		2.3%		9.1%		10.4%		12.3%		7.6%		-2.3%		5.6%		2.3%						21.0%		32.1%		-12.7%				5.3%

Michael D Parente: Michael D Parente:
average % change from previous quarters
		5.3%		5.3%		5.3%		5.3%		5.3%		5.3%		5.3%		5.3%

										% of Total Revenue		9.1%		6.6%		5.6%		7.1%		5.0%		4.8%		5.8%		2.3%		9.5%		5.9%		4.6%		11.1%		2.5%		3.9%		3.0%				6.8%		3.9%		6.9%		3.1%



				Net Investment Income								692		704		747		773		786		821		820		842		855		958		1,070		1,121		1,066		1,161		1,070				2,916		3,269		4,004		3,297				1,105		1,142		1,180		1,219		1,259		1,300		1,343		1,388		1,433

										% Change				1.7%		6.1%		3.5%		1.7%		4.5%		-0.1%		2.7%		1.5%		12.0%		11.7%		4.8%		-4.9%		8.9%		-7.8%						12.1%		22.5%		-17.7%				3.3%

Michael D Parente: Michael D Parente:
average % from previous quarters		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%

										% of Total Revenue		95.8%		67.2%		58.5%		72.8%		48.5%		46.6%		55.7%		21.7%		84.6%		53.2%		41.5%		97.1%		21.5%		34.5%		23.8%				71.0%		37.5%		61.2%		25.7%



				Investment Related Gains (losses)								(82)		225		380		129		682		460		473		957		(236)		(2)		816		(1,902)		1,772		1,316		688				652		2,572		(1,324)		3,776

										% Change				-374.4%		68.9%		-66.1%		428.7%		-32.6%		2.8%		102.3%		-124.7%		-99.2%		-40900.0%		-333.1%		-193.2%		-25.7%		-47.7%						294.5%		-151.5%		-385.2%

										% of Total Revenue		-11.4%		21.5%		29.8%		12.1%		42.1%		26.1%		32.1%		24.7%		-23.3%		-0.1%		31.7%		-164.8%		35.7%		39.1%		15.3%				15.9%		29.5%		-20.2%		29.4%



				Total Impairment Investment Losses

						OTT Impairment Losses

Michael D Parente: Michael D Parente:
OTT = Other-than-temporary						(22)		(2)		(7)		(1)		- 0		(12)		(11)		(6)		(3)		- 0		(7)		(14)		(2)		(7)		(34)				(32)		(29)		(24)		(43)				(9)		(9)		(9)		(9)		(9)		(9)		(9)		(9)		(9)

						OTT Impairment Reclass

Michael D Parente: Michael D Parente:
Reclassification either to or (from)
						12		(9)		1		(2)		(1)		1		(2)		(2)		- 0		- 0		4		2		1		1		9				2		(4)		6		11				1		1		1		1		1		1		1		1		1

												(10)		(11)		(6)		(3)		(1)		(11)		(13)		(8)		(3)		- 0		(3)		(12)		(1)		(6)						(30)		(33)		(18)		(32)

										% Change				10.0%		-45.5%		-50.0%		-66.7%		1000.0%		18.2%		-38.5%		-62.5%		-100.0%				300.0%		-91.7%		500.0%		-100.0%						10.0%		-45.5%		77.8%

										% of Total Revenue		-1.4%		-1.1%		-0.5%		-0.3%		-0.1%		-0.6%		-0.9%		-0.2%		-0.3%		0.0%		-0.1%		-1.0%		-0.0%		-0.2%		0.0%				-0.7%		-0.4%		-0.3%		-0.2%



				Total Consolidated Variable Interest Entities

						Net Investment Income						11		22		7		27		10		10		10		12		10		14		15		17		16		21		20				67		42		56		57				20

Michael D Parente: Michael D Parente:
Last few quarters, hold constant		

Michael D Parente: Michael D Parente:
average % from previous quarters		

Michael D Parente: Michael D Parente:
OTT = Other-than-temporary		

Michael D Parente: Michael D Parente:
Reclassification either to or (from)
																																																		20		20		20		20		20		20		20		20

						Investment Related gains (losses)						(23)		(31)		(16)		17		1		11		17		6		5		(11)		23		(35)		5		3		2				(53)		35		(18)		10				3		3		3		3		3		3		3		3		3

												(12)		(9)		(9)		44		11		21		27		18		15		3		38		(18)		21		24						14		77		38		67

										% Change				-25.0%		0.0%		-588.9%		-75.0%		90.9%		28.6%		-33.3%		-16.7%		-80.0%		1166.7%		-147.4%		-216.7%		14.3%		-100.0%						450.0%		-50.6%		76.3%

										% of Total Revenue		-1.7%		-0.9%		-0.7%		4.1%		0.7%		1.2%		1.8%		0.5%		1.5%		0.2%		1.5%		-1.6%		0.4%		0.7%		0.0%				0.3%		0.9%		0.6%		0.5%



				Other Income								8		9		8		9		8		8		8		13		6		6		10		4		12		9		6				34		37		26		27				8

Michael D Parente: Michael D Parente:
Average of last quarters		8		8		8		8		8		8		8		8

										% Change				12.5%		-11.1%		12.5%		-11.1%		0.0%		0.0%		62.5%		-53.8%		0.0%		66.7%		-60.0%		200.0%		-25.0%		-33.3%						8.8%		-29.7%		3.8%

										% of Total Revenue		1.1%		0.9%		0.6%		0.8%		0.5%		0.5%		0.5%		0.3%		0.6%		0.3%		0.4%		0.3%		0.2%		0.3%		0.1%				0.8%		0.4%		0.4%		0.2%



				Total Revenue								722		1,047		1,276		1,062		1,619		1,763		1,473		3,872		1,011		1,802		2,576		1,154		4,961		3,369		4,501				4,107		8,727		6,543		12,831				1,271.24		1,315.30		1,360.96		1,408.29		1,457.36		1,508.22		1,560.94		1,615.61		1,672.29

										% Change				45.0%		21.9%		-16.8%		52.4%		8.9%		-16.4%		162.9%		-73.9%		78.2%		43.0%		-55.2%		329.9%		-32.1%		33.6%						112.5%		-25.0%		96.1%

														45.0%		21.9%		-16.8%		52.4%		8.9%		-16.4%		162.9%		-73.9%		78.2%		43.0%		-55.2%		329.9%		-32.1%		33.6%														-71.8%		3.5%		3.5%		3.5%		3.5%		3.5%		3.5%		3.5%		3.5%





Expenses



				*in millions of USD								Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019				FY2016		FY2017		FY2018		2019 YTD

												03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				12/31/2016		12/31/2017		12/31/2018		6/30/19

				Interest Sensistive Contract Benefits								253		333		482		225		696		553		621		960		19		342		742		(825)		1,516		1,094		801				1,293		2,830		278		3,411

										% Change				31.6%		44.7%		-53.3%		209.3%		-20.5%		12.3%		54.6%		-98.0%		1700.0%		117.0%		-211.2%		-283.8%		-27.8%		-26.8%						118.9%		-90.2%		1127.0%



				Amoritization of Deferred Sales								4		2		14		20		18		11		13		21		20		23		23		(12)		5		13		20				40		63		54		38

										% Change				-50.0%		600.0%		42.9%		-10.0%		-38.9%		18.2%		61.5%		-4.8%		15.0%		0.0%		-152.2%		-141.7%		160.0%		53.8%						57.5%		-14.3%		-29.6%



				Future Policy & other benefits								224		261		377		181		214		578		259		2,112		401		864		928		1,994		2,295		1,057		2,872				1,043		3,163		4,187		6,224

										% Change				16.5%		44.4%		-52.0%		18.2%		170.1%		-55.2%		715.4%		-81.0%		115.5%		7.4%		114.9%		15.1%		-53.9%		171.7%						203.3%		32.4%		48.7%



				Amoritization of deferred acquistions								28		62		113		101		108		67		80		99		89		89		36		(33)		231		261		323				304		354		181		815

										% Change				121.4%		82.3%		-10.6%		6.9%		-38.0%		19.4%		23.8%		-10.1%		0.0%		-59.6%		-191.7%		-800.0%		13.0%		23.8%						16.4%		-48.9%		350.3%



				Dividends to Policyholders								17		13		35		(28)		32		49		48		(11)		13		9		10		5		9		9		12				37		118		37		30

										% Change				-23.5%		169.2%		-180.0%		-214.3%		53.1%		-2.0%		-122.9%		-218.2%		-30.8%		11.1%		-50.0%		80.0%		0.0%		33.3%						218.9%		-68.6%		-18.9%



				Policy & other operating expenses								104		163		180		177		156		168		158		193		142		154		158		172		165		185		194				624		675		626		544

										% Change				56.7%		10.4%		-1.7%		-11.9%		7.7%		-6.0%		22.2%		-26.4%		8.5%		2.6%		8.9%		-4.1%		12.1%		4.9%						8.2%		-7.3%		-13.1%



				Op. Ex. For Interest Entities								4		5		4		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0						13		- 0		- 0		- 0

										% Change				25.0%		-20.0%		-100.0%																												-100.0%				



				Total Benefits and Expenses								634		839		1,205		676		1,224		1,426		1,179		3,374		684		1,481		1,897		1,301		4,221		2,619		4,222				3,354		7,203		5,363		11,062

										% Change				32.3%		43.6%		-43.9%		81.1%		16.5%		-17.3%		186.2%		-79.7%		116.5%		28.1%		-31.4%		224.4%		-38.0%		61.2%						114.8%		-25.5%		106.3%





Beta

						Athene Holdings										S&P 500 Index										Beta

						Date		Adj Close		Daily Return						Date		Adj Close		Daily Return						6-month		1.39

						8/19/16		109.00								8/19/16		205.23								1-year		1.13

						8/22/16		108.50		-0.5%						8/22/16		205.22		-0.0%						2-year		1.00

						8/23/16		108.00		-0.5%						8/23/16		205.63		0.2%						3-year		0.88

						8/24/16		110.00		1.9%						8/24/16		204.58		-0.5%						Max		0.84

						8/25/16		110.00		0.0%						8/25/16		204.44		-0.1%

						8/26/16		110.00		0.0%						8/26/16		204.06		-0.2%

						8/29/16		110.00		0.0%						8/29/16		205.06		0.5%

						8/30/16		110.00		0.0%						8/30/16		204.72		-0.2%

						8/31/16		110.00		0.0%						8/31/16		204.14		-0.3%

						9/1/16		109.25		-0.7%						9/1/16		204.15		0.0%

						9/2/16		109.40		0.1%						9/2/16		205.07		0.5%

						9/6/16		110.00		0.5%						9/6/16		205.69		0.3%

						9/7/16		111.00		0.9%						9/7/16		205.67		-0.0%

						9/8/16		112.00		0.9%						9/8/16		205.20		-0.2%

						9/9/16		111.90		-0.1%						9/9/16		200.29		-2.4%

						9/12/16		111.90		0.0%						9/12/16		203.16		1.4%

						9/13/16		111.90		0.0%						9/13/16		200.24		-1.4%

						9/14/16		111.90		0.0%						9/14/16		200.17		-0.0%

						9/15/16		111.00		-0.8%						9/15/16		202.17		1.0%

						9/16/16		111.00		0.0%						9/16/16		201.39		-0.4%

						9/19/16		111.00		0.0%						9/19/16		201.42		0.0%

						9/20/16		111.00		0.0%						9/20/16		201.43		0.0%

						9/21/16		112.00		0.9%						9/21/16		203.70		1.1%

						9/22/16		114.95		2.6%						9/22/16		204.98		0.6%

						9/23/16		115.00		0.0%						9/23/16		203.86		-0.5%

						9/26/16		115.00		0.0%						9/26/16		202.21		-0.8%

						9/27/16		115.00		0.0%						9/27/16		203.46		0.6%

						9/28/16		119.75		4.1%						9/28/16		204.47		0.5%

						9/29/16		119.00		-0.6%						9/29/16		202.62		-0.9%

						9/30/16		115.00		-3.4%						9/30/16		204.15		0.8%

						10/3/16		115.00		0.0%						10/3/16		203.66		-0.2%

						10/4/16		115.00		0.0%						10/4/16		202.62		-0.5%

						10/5/16		113.00		-1.7%						10/5/16		203.52		0.4%

						10/6/16		113.00		0.0%						10/6/16		203.66		0.1%

						10/7/16		110.00		-2.7%						10/7/16		202.96		-0.3%

						10/10/16		110.00		0.0%						10/10/16		204.02		0.5%

						10/11/16		110.00		0.0%						10/11/16		201.44		-1.3%

						10/12/16		110.00		0.0%						10/12/16		201.71		0.1%

						10/13/16		109.00		-0.9%						10/13/16		201.05		-0.3%

						10/14/16		109.00		0.0%						10/14/16		201.15		0.1%

						10/17/16		109.00		0.0%						10/17/16		200.45		-0.3%

						10/18/16		109.50		0.5%						10/18/16		201.71		0.6%

						10/19/16		109.95		0.4%						10/19/16		202.25		0.3%

						10/20/16		109.95		0.0%						10/20/16		201.87		-0.2%

						10/21/16		109.00		-0.9%						10/21/16		201.96		0.0%

						10/24/16		109.00		0.0%						10/24/16		202.82		0.4%

						10/25/16		106.00		-2.8%						10/25/16		202.14		-0.3%

						10/26/16		104.25		-1.7%						10/26/16		201.74		-0.2%

						10/27/16		103.00		-1.2%						10/27/16		201.20		-0.3%

						10/28/16		109.70		6.5%						10/28/16		200.60		-0.3%

						10/31/16		109.70		0.0%						10/31/16		200.61		0.0%

						11/1/16		109.70		0.0%						11/1/16		199.16		-0.7%

						11/2/16		109.70		0.0%						11/2/16		197.96		-0.6%

						11/3/16		106.00		-3.4%						11/3/16		197.05		-0.5%

						11/4/16		109.00		2.8%						11/4/16		196.84		-0.1%

						11/7/16		109.00		0.0%						11/7/16		201.18		2.2%

						11/8/16		109.00		0.0%						11/8/16		202.08		0.5%

						11/9/16		106.10		-2.7%						11/9/16		204.23		1.1%

						11/10/16		108.90		2.6%						11/10/16		204.74		0.2%

						11/11/16		104.00		-4.5%						11/11/16		204.27		-0.2%

						11/14/16		109.00		4.8%						11/14/16		204.43		0.1%

						11/15/16		106.10		-2.7%						11/15/16		206.02		0.8%

						11/16/16		106.05		-0.0%						11/16/16		205.63		-0.2%

						11/17/16		106.05		0.0%						11/17/16		206.69		0.5%

						11/18/16		106.05		0.0%						11/18/16		206.23		-0.2%

						11/21/16		106.00		-0.0%						11/21/16		207.79		0.8%

						11/22/16		106.10		0.1%						11/22/16		208.19		0.2%

						11/23/16		108.90		2.6%						11/23/16		208.30		0.1%

						11/25/16		107.00		-1.7%						11/25/16		209.08		0.4%

						11/28/16		111.70		4.4%						11/28/16		208.10		-0.5%

						11/29/16		111.50		-0.2%						11/29/16		208.50		0.2%

						11/30/16		108.20		-3.0%						11/30/16		208.00		-0.2%

						12/1/16		108.20		0.0%						12/1/16		207.24		-0.4%

						12/2/16		108.00		-0.2%						12/2/16		207.34		0.1%

						12/5/16		106.00		-1.9%						12/5/16		208.59		0.6%

						12/6/16		106.00		0.0%						12/6/16		209.25		0.3%

						12/7/16		107.00		0.9%						12/7/16		211.99		1.3%

						12/8/16		110.00		2.8%						12/8/16		212.50		0.2%

						12/9/16		44.05		-60.0%						12/9/16		213.79		0.6%

						12/12/16		45.50		3.3%						12/12/16		213.54		-0.1%

						12/13/16		45.46		-0.1%						12/13/16		214.97		0.7%

						12/14/16		45.82		0.8%						12/14/16		213.19		-0.8%

						12/15/16		46.90		2.4%						12/15/16		214.07		0.4%

						12/16/16		46.51		-0.8%						12/16/16		213.65		-0.2%

						12/19/16		45.73		-1.7%						12/19/16		214.12		0.2%

						12/20/16		45.45		-0.6%						12/20/16		214.94		0.4%

						12/21/16		45.69		0.5%						12/21/16		214.35		-0.3%

						12/22/16		46.99		2.8%						12/22/16		213.98		-0.2%

						12/23/16		46.74		-0.5%						12/23/16		214.29		0.1%

						12/27/16		46.90		0.3%						12/27/16		214.82		0.2%

						12/28/16		46.83		-0.1%						12/28/16		213.05		-0.8%

						12/29/16		47.11		0.6%						12/29/16		213.00		-0.0%

						12/30/16		47.99		1.9%						12/30/16		212.22		-0.4%

						1/3/17		47.82		-0.4%						1/3/17		213.84		0.8%

						1/4/17		48.03		0.4%						1/4/17		215.11		0.6%

						1/5/17		47.20		-1.7%						1/5/17		214.94		-0.1%

						1/6/17		47.12		-0.2%						1/6/17		215.71		0.4%

						1/9/17		46.93		-0.4%						1/9/17		215.00		-0.3%

						1/10/17		46.73		-0.4%						1/10/17		215.00		0.0%

						1/11/17		45.90		-1.8%						1/11/17		215.61		0.3%

						1/12/17		46.24		0.7%						1/12/17		215.07		-0.3%

						1/13/17		46.94		1.5%						1/13/17		215.56		0.2%

						1/17/17		46.06		-1.9%						1/17/17		214.80		-0.4%

						1/18/17		46.22		0.3%						1/18/17		215.28		0.2%

						1/19/17		46.05		-0.4%						1/19/17		214.48		-0.4%

						1/20/17		46.33		0.6%						1/20/17		215.27		0.4%

						1/23/17		46.35		0.0%						1/23/17		214.71		-0.3%

						1/24/17		46.36		0.0%						1/24/17		216.08		0.6%

						1/25/17		47.02		1.4%						1/25/17		217.95		0.9%

						1/26/17		46.96		-0.1%						1/26/17		217.73		-0.1%

						1/27/17		47.04		0.2%						1/27/17		217.38		-0.2%

						1/30/17		46.75		-0.6%						1/30/17		216.04		-0.6%

						1/31/17		46.93		0.4%						1/31/17		216.02		-0.0%

						2/1/17		47.17		0.5%						2/1/17		216.10		0.0%

						2/2/17		47.04		-0.3%						2/2/17		216.24		0.1%

						2/3/17		48.00		2.0%						2/3/17		217.74		0.7%

						2/6/17		49.03		2.1%						2/6/17		217.35		-0.2%

						2/7/17		50.30		2.6%						2/7/17		217.36		0.0%

						2/8/17		50.21		-0.2%						2/8/17		217.64		0.1%

						2/9/17		51.27		2.1%						2/9/17		218.93		0.6%

						2/10/17		51.87		1.2%						2/10/17		219.80		0.4%

						2/13/17		51.78		-0.2%						2/13/17		220.99		0.5%

						2/14/17		52.35		1.1%						2/14/17		221.87		0.4%

						2/15/17		51.94		-0.8%						2/15/17		223.03		0.5%

						2/16/17		51.23		-1.4%						2/16/17		222.84		-0.1%

						2/17/17		50.46		-1.5%						2/17/17		223.19		0.2%

						2/21/17		51.07		1.2%						2/21/17		224.52		0.6%

						2/22/17		51.45		0.7%						2/22/17		224.32		-0.1%

						2/23/17		51.97		1.0%						2/23/17		224.48		0.1%

						2/24/17		52.08		0.2%						2/24/17		224.76		0.1%

						2/27/17		52.38		0.6%						2/27/17		225.11		0.2%

						2/28/17		51.97		-0.8%						2/28/17		224.50		-0.3%

						3/1/17		52.76		1.5%						3/1/17		227.65		1.4%

						3/2/17		51.76		-1.9%						3/2/17		226.21		-0.6%

						3/3/17		52.02		0.5%						3/3/17		226.36		0.1%

						3/6/17		51.56		-0.9%						3/6/17		225.68		-0.3%

						3/7/17		51.44		-0.2%						3/7/17		225.01		-0.3%

						3/8/17		51.25		-0.4%						3/8/17		224.59		-0.2%

						3/9/17		51.62		0.7%						3/9/17		224.87		0.1%

						3/10/17		50.89		-1.4%						3/10/17		225.66		0.4%

						3/13/17		50.85		-0.1%						3/13/17		225.78		0.1%

						3/14/17		50.50		-0.7%						3/14/17		224.91		-0.4%

						3/15/17		51.40		1.8%						3/15/17		226.86		0.9%

						3/16/17		53.72		4.5%						3/16/17		226.41		-0.2%

						3/17/17		52.12		-3.0%						3/17/17		226.02		-0.2%

						3/20/17		51.95		-0.3%						3/20/17		225.77		-0.1%

						3/21/17		51.25		-1.3%						3/21/17		222.87		-1.3%

						3/22/17		50.24		-2.0%						3/22/17		223.39		0.2%

						3/23/17		50.95		1.4%						3/23/17		223.15		-0.1%

						3/24/17		50.92		-0.1%						3/24/17		222.99		-0.1%

						3/27/17		50.71		-0.4%						3/27/17		222.76		-0.1%

						3/28/17		49.82		-1.8%						3/28/17		224.38		0.7%

						3/29/17		49.87		0.1%						3/29/17		224.59		0.1%

						3/30/17		49.76		-0.2%						3/30/17		225.31		0.3%

						3/31/17		49.99		0.5%						3/31/17		224.79		-0.2%

						4/3/17		50.50		1.0%						4/3/17		224.39		-0.2%

						4/4/17		50.74		0.5%						4/4/17		224.54		0.1%

						4/5/17		51.07		0.7%						4/5/17		223.87		-0.3%

						4/6/17		51.81		1.4%						4/6/17		224.50		0.3%

						4/7/17		52.00		0.4%						4/7/17		224.27		-0.1%

						4/10/17		52.20		0.4%						4/10/17		224.40		0.1%

						4/11/17		51.90		-0.6%						4/11/17		224.14		-0.1%

						4/12/17		51.35		-1.1%						4/12/17		223.15		-0.4%

						4/13/17		51.69		0.7%						4/13/17		221.71		-0.6%

						4/17/17		53.35		3.2%						4/17/17		223.67		0.9%

						4/18/17		53.19		-0.3%						4/18/17		223.00		-0.3%

						4/19/17		53.50		0.6%						4/19/17		222.59		-0.2%

						4/20/17		53.48		-0.0%						4/20/17		224.40		0.8%

						4/21/17		52.83		-1.2%						4/21/17		223.69		-0.3%

						4/24/17		53.75		1.7%						4/24/17		226.15		1.1%

						4/25/17		54.13		0.7%						4/25/17		227.46		0.6%

						4/26/17		54.22		0.2%						4/26/17		227.32		-0.1%

						4/27/17		53.75		-0.9%						4/27/17		227.51		0.1%

						4/28/17		53.31		-0.8%						4/28/17		227.02		-0.2%

						5/1/17		53.65		0.6%						5/1/17		227.59		0.3%

						5/2/17		54.30		1.2%						5/2/17		227.67		0.0%

						5/3/17		53.30		-1.8%						5/3/17		227.40		-0.1%

						5/4/17		53.04		-0.5%						5/4/17		227.66		0.1%

						5/5/17		53.50		0.9%						5/5/17		228.56		0.4%

						5/8/17		54.09		1.1%						5/8/17		228.52		-0.0%

						5/9/17		53.75		-0.6%						5/9/17		228.31		-0.1%

						5/10/17		54.00		0.5%						5/10/17		228.72		0.2%

						5/11/17		53.63		-0.7%						5/11/17		228.26		-0.2%

						5/12/17		52.99		-1.2%						5/12/17		227.87		-0.2%

						5/15/17		53.67		1.3%						5/15/17		229.13		0.6%

						5/16/17		52.71		-1.8%						5/16/17		228.92		-0.1%

						5/17/17		51.92		-1.5%						5/17/17		224.86		-1.8%

						5/18/17		50.86		-2.0%						5/18/17		225.77		0.4%

						5/19/17		51.12		0.5%						5/19/17		227.24		0.7%

						5/22/17		51.13		0.0%						5/22/17		228.39		0.5%

						5/23/17		49.09		-4.0%						5/23/17		228.89		0.2%

						5/24/17		48.97		-0.2%						5/24/17		229.43		0.2%

						5/25/17		49.52		1.1%						5/25/17		230.53		0.5%

						5/26/17		49.14		-0.8%						5/26/17		230.48		-0.0%

						5/30/17		49.25		0.2%						5/30/17		230.28		-0.1%

						5/31/17		49.28		0.1%						5/31/17		230.22		-0.0%

						6/1/17		49.68		0.8%						6/1/17		232.05		0.8%

						6/2/17		49.17		-1.0%						6/2/17		232.82		0.3%

						6/5/17		48.83		-0.7%						6/5/17		232.65		-0.1%

						6/6/17		49.59		1.6%						6/6/17		231.91		-0.3%

						6/7/17		48.79		-1.6%						6/7/17		232.34		0.2%

						6/8/17		49.61		1.7%						6/8/17		232.45		0.0%

						6/9/17		50.03		0.8%						6/9/17		232.10		-0.2%

						6/12/17		49.48		-1.1%						6/12/17		232.05		-0.0%

						6/13/17		49.77		0.6%						6/13/17		233.19		0.5%

						6/14/17		49.30		-0.9%						6/14/17		232.89		-0.1%

						6/15/17		49.48		0.4%						6/15/17		232.44		-0.2%

						6/16/17		48.87		-1.2%						6/16/17		232.49		0.0%

						6/19/17		50.32		3.0%						6/19/17		234.43		0.8%

						6/20/17		49.84		-1.0%						6/20/17		232.85		-0.7%

						6/21/17		49.87		0.1%						6/21/17		232.79		-0.0%

						6/22/17		50.10		0.5%						6/22/17		232.68		-0.0%

						6/23/17		50.25		0.3%						6/23/17		232.96		0.1%

						6/26/17		49.38		-1.7%						6/26/17		233.12		0.1%

						6/27/17		49.11		-0.5%						6/27/17		231.24		-0.8%

						6/28/17		49.94		1.7%						6/28/17		233.31		0.9%

						6/29/17		49.52		-0.8%						6/29/17		231.26		-0.9%

						6/30/17		49.61		0.2%						6/30/17		231.69		0.2%

						7/3/17		50.02		0.8%						7/3/17		232.08		0.2%

						7/5/17		49.66		-0.7%						7/5/17		232.62		0.2%

						7/6/17		49.23		-0.9%						7/6/17		230.49		-0.9%

						7/7/17		49.27		0.1%						7/7/17		231.98		0.6%

						7/10/17		49.64		0.8%						7/10/17		232.23		0.1%

						7/11/17		49.02		-1.2%						7/11/17		232.06		-0.1%

						7/12/17		48.85		-0.3%						7/12/17		233.81		0.8%

						7/13/17		49.58		1.5%						7/13/17		234.20		0.2%

						7/14/17		49.77		0.4%						7/14/17		235.29		0.5%

						7/17/17		50.15		0.8%						7/17/17		235.26		-0.0%

						7/18/17		49.70		-0.9%						7/18/17		235.39		0.1%

						7/19/17		50.10		0.8%						7/19/17		236.66		0.5%

						7/20/17		50.36		0.5%						7/20/17		236.77		0.0%

						7/21/17		50.03		-0.7%						7/21/17		236.56		-0.1%

						7/24/17		50.85		1.6%						7/24/17		236.50		-0.0%

						7/25/17		50.72		-0.3%						7/25/17		237.07		0.2%

						7/26/17		50.22		-1.0%						7/26/17		237.08		0.0%

						7/27/17		50.41		0.4%						7/27/17		236.86		-0.1%

						7/28/17		50.26		-0.3%						7/28/17		236.58		-0.1%

						7/31/17		50.53		0.5%						7/31/17		236.45		-0.1%

						8/1/17		50.81		0.6%						8/1/17		236.98		0.2%

						8/2/17		50.79		-0.0%						8/2/17		237.09		0.0%

						8/3/17		50.28		-1.0%						8/3/17		236.63		-0.2%

						8/4/17		49.90		-0.8%						8/4/17		237.06		0.2%

						8/7/17		50.05		0.3%						8/7/17		237.50		0.2%

						8/8/17		50.41		0.7%						8/8/17		236.92		-0.2%

						8/9/17		49.36		-2.1%						8/9/17		236.91		-0.0%

						8/10/17		51.73		4.8%						8/10/17		233.57		-1.4%

						8/11/17		52.60		1.7%						8/11/17		233.91		0.1%

						8/14/17		52.97		0.7%						8/14/17		236.23		1.0%

						8/15/17		52.84		-0.2%						8/15/17		236.20		-0.0%

						8/16/17		52.84		0.0%						8/16/17		236.61		0.2%

						8/17/17		52.04		-1.5%						8/17/17		232.92		-1.6%

						8/18/17		51.66		-0.7%						8/18/17		232.56		-0.2%

						8/21/17		51.44		-0.4%						8/21/17		232.74		0.1%

						8/22/17		52.11		1.3%						8/22/17		235.18		1.0%

						8/23/17		52.76		1.2%						8/23/17		234.33		-0.4%

						8/24/17		53.20		0.8%						8/24/17		233.79		-0.2%

						8/25/17		53.32		0.2%						8/25/17		234.33		0.2%

						8/28/17		53.36		0.1%						8/28/17		234.34		0.0%

						8/29/17		53.01		-0.7%						8/29/17		234.61		0.1%

						8/30/17		53.00		-0.0%						8/30/17		235.72		0.5%

						8/31/17		53.51		1.0%						8/31/17		237.14		0.6%

						9/1/17		54.34		1.6%						9/1/17		237.48		0.1%

						9/5/17		52.76		-2.9%						9/5/17		235.77		-0.7%

						9/6/17		52.86		0.2%						9/6/17		236.57		0.3%

						9/7/17		50.91		-3.7%						9/7/17		236.55		-0.0%

						9/8/17		51.41		1.0%						9/8/17		236.27		-0.1%

						9/11/17		52.20		1.5%						9/11/17		238.79		1.1%

						9/12/17		53.01		1.6%						9/12/17		239.59		0.3%

						9/13/17		52.87		-0.3%						9/13/17		239.71		0.0%

						9/14/17		53.19		0.6%						9/14/17		239.63		-0.0%

						9/15/17		53.12		-0.1%						9/15/17		239.95		0.1%

						9/18/17		53.51		0.7%						9/18/17		240.46		0.2%

						9/19/17		53.78		0.5%						9/19/17		240.70		0.1%

						9/20/17		53.81		0.1%						9/20/17		240.79		0.0%

						9/21/17		53.87		0.1%						9/21/17		240.15		-0.3%

						9/22/17		54.00		0.2%						9/22/17		240.19		0.0%

						9/25/17		53.99		-0.0%						9/25/17		239.70		-0.2%

						9/26/17		54.15		0.3%						9/26/17		239.85		0.1%

						9/27/17		54.19		0.1%						9/27/17		240.78		0.4%

						9/28/17		54.01		-0.3%						9/28/17		241.07		0.1%

						9/29/17		53.84		-0.3%						9/29/17		241.92		0.4%

						10/2/17		53.66		-0.3%						10/2/17		242.97		0.4%

						10/3/17		53.61		-0.1%						10/3/17		243.49		0.2%

						10/4/17		53.52		-0.2%						10/4/17		243.78		0.1%

						10/5/17		54.21		1.3%						10/5/17		245.22		0.6%

						10/6/17		54.52		0.6%						10/6/17		244.94		-0.1%

						10/9/17		54.65		0.2%						10/9/17		244.54		-0.2%

						10/10/17		55.02		0.7%						10/10/17		245.18		0.3%

						10/11/17		54.75		-0.5%						10/11/17		245.57		0.2%

						10/12/17		54.64		-0.2%						10/12/17		245.20		-0.1%

						10/13/17		54.58		-0.1%						10/13/17		245.50		0.1%

						10/16/17		54.79		0.4%						10/16/17		245.83		0.1%

						10/17/17		54.23		-1.0%						10/17/17		246.00		0.1%

						10/18/17		54.33		0.2%						10/18/17		246.24		0.1%

						10/19/17		54.41		0.1%						10/19/17		246.31		0.0%

						10/20/17		53.72		-1.3%						10/20/17		247.58		0.5%

						10/23/17		53.95		0.4%						10/23/17		246.62		-0.4%

						10/24/17		54.32		0.7%						10/24/17		247.05		0.2%

						10/25/17		53.15		-2.2%						10/25/17		245.83		-0.5%

						10/26/17		53.25		0.2%						10/26/17		246.15		0.1%

						10/27/17		53.24		-0.0%						10/27/17		248.16		0.8%

						10/30/17		52.94		-0.6%						10/30/17		247.23		-0.4%

						10/31/17		52.13		-1.5%						10/31/17		247.62		0.2%

						11/1/17		51.14		-1.9%						11/1/17		247.95		0.1%

						11/2/17		47.58		-7.0%						11/2/17		248.04		0.0%

						11/3/17		47.57		-0.0%						11/3/17		248.87		0.3%

						11/6/17		48.53		2.0%						11/6/17		249.26		0.2%

						11/7/17		49.53		2.1%						11/7/17		249.08		-0.1%

						11/8/17		49.00		-1.1%						11/8/17		249.51		0.2%

						11/9/17		48.77		-0.5%						11/9/17		248.60		-0.4%

						11/10/17		48.22		-1.1%						11/10/17		248.52		-0.0%

						11/13/17		48.39		0.4%						11/13/17		248.76		0.1%

						11/14/17		48.26		-0.3%						11/14/17		248.18		-0.2%

						11/15/17		48.92		1.4%						11/15/17		246.94		-0.5%

						11/16/17		49.29		0.8%						11/16/17		249.03		0.9%

						11/17/17		49.24		-0.1%						11/17/17		248.30		-0.3%

						11/20/17		49.08		-0.3%						11/20/17		248.73		0.2%

						11/21/17		49.23		0.3%						11/21/17		250.35		0.7%

						11/22/17		49.30		0.1%						11/22/17		250.13		-0.1%

						11/24/17		48.95		-0.7%						11/24/17		250.71		0.2%

						11/27/17		48.60		-0.7%						11/27/17		250.58		-0.0%

						11/28/17		48.60		0.0%						11/28/17		253.13		1.0%

						11/29/17		49.78		2.4%						11/29/17		252.97		-0.1%

						11/30/17		48.07		-3.4%						11/30/17		255.19		0.9%

						12/1/17		47.31		-1.6%						12/1/17		254.66		-0.2%

						12/4/17		46.69		-1.3%						12/4/17		254.35		-0.1%

						12/5/17		47.65		2.1%						12/5/17		253.43		-0.4%

						12/6/17		48.06		0.9%						12/6/17		253.48		0.0%

						12/7/17		47.89		-0.4%						12/7/17		254.28		0.3%

						12/8/17		51.50		7.5%						12/8/17		255.67		0.5%

						12/11/17		51.16		-0.7%						12/11/17		256.44		0.3%

						12/12/17		51.72		1.1%						12/12/17		256.89		0.2%

						12/13/17		51.14		-1.1%						12/13/17		256.86		-0.0%

						12/14/17		50.24		-1.8%						12/14/17		255.81		-0.4%

						12/15/17		50.74		1.0%						12/15/17		257.94		0.8%

						12/18/17		51.36		1.2%						12/18/17		259.58		0.6%

						12/19/17		50.49		-1.7%						12/19/17		258.58		-0.4%

						12/20/17		50.76		0.5%						12/20/17		258.45		-0.1%

						12/21/17		52.34		3.1%						12/21/17		258.98		0.2%

						12/22/17		51.82		-1.0%						12/22/17		258.91		-0.0%

						12/26/17		51.75		-0.1%						12/26/17		258.60		-0.1%

						12/27/17		51.79		0.1%						12/27/17		258.73		0.0%

						12/28/17		51.82		0.1%						12/28/17		259.26		0.2%

						12/29/17		51.71		-0.2%						12/29/17		258.28		-0.4%

						1/2/18		50.90		-1.6%						1/2/18		260.13		0.7%

						1/3/18		50.66		-0.5%						1/3/18		261.78		0.6%

						1/4/18		50.94		0.6%						1/4/18		262.88		0.4%

						1/5/18		51.11		0.3%						1/5/18		264.63		0.7%

						1/8/18		50.64		-0.9%						1/8/18		265.12		0.2%

						1/9/18		50.50		-0.3%						1/9/18		265.72		0.2%

						1/10/18		51.26		1.5%						1/10/18		265.31		-0.2%

						1/11/18		51.37		0.2%						1/11/18		267.24		0.7%

						1/12/18		51.04		-0.6%						1/12/18		268.99		0.7%

						1/16/18		51.31		0.5%						1/16/18		268.07		-0.3%

						1/17/18		51.61		0.6%						1/17/18		270.62		1.0%

						1/18/18		51.62		0.0%						1/18/18		270.17		-0.2%

						1/19/18		51.59		-0.1%						1/19/18		271.40		0.5%

						1/22/18		52.10		1.0%						1/22/18		273.60		0.8%

						1/23/18		52.20		0.2%						1/23/18		274.18		0.2%

						1/24/18		51.89		-0.6%						1/24/18		274.08		-0.0%

						1/25/18		51.54		-0.7%						1/25/18		274.19		0.0%

						1/26/18		51.60		0.1%						1/26/18		277.37		1.2%

						1/29/18		51.33		-0.5%						1/29/18		275.53		-0.7%

						1/30/18		50.35		-1.9%						1/30/18		272.70		-1.0%

						1/31/18		50.16		-0.4%						1/31/18		272.84		0.0%

						2/1/18		51.31		2.3%						2/1/18		272.53		-0.1%

						2/2/18		50.35		-1.9%						2/2/18		266.60		-2.2%

						2/5/18		48.42		-3.8%						2/5/18		255.45		-4.2%

						2/6/18		48.18		-0.5%						2/6/18		260.48		2.0%

						2/7/18		48.05		-0.3%						2/7/18		259.07		-0.5%

						2/8/18		46.89		-2.4%						2/8/18		249.35		-3.8%

						2/9/18		46.67		-0.5%						2/9/18		253.09		1.5%

						2/12/18		47.39		1.5%						2/12/18		256.81		1.5%

						2/13/18		47.00		-0.8%						2/13/18		257.45		0.2%

						2/14/18		48.63		3.5%						2/14/18		260.92		1.3%

						2/15/18		49.02		0.8%						2/15/18		264.25		1.3%

						2/16/18		49.29		0.6%						2/16/18		264.33		0.0%

						2/20/18		48.45		-1.7%						2/20/18		262.68		-0.6%

						2/21/18		48.62		0.4%						2/21/18		261.37		-0.5%

						2/22/18		47.30		-2.7%						2/22/18		261.71		0.1%

						2/23/18		48.23		2.0%						2/23/18		265.88		1.6%

						2/26/18		48.14		-0.2%						2/26/18		268.97		1.2%

						2/27/18		48.05		-0.2%						2/27/18		265.61		-1.2%

						2/28/18		47.21		-1.7%						2/28/18		262.92		-1.0%

						3/1/18		46.93		-0.6%						3/1/18		259.10		-1.5%

						3/2/18		47.86		2.0%						3/2/18		260.43		0.5%

						3/5/18		48.46		1.3%						3/5/18		263.44		1.2%

						3/6/18		49.70		2.6%						3/6/18		264.11		0.3%

						3/7/18		52.54		5.7%						3/7/18		264.01		-0.0%

						3/8/18		52.33		-0.4%						3/8/18		265.29		0.5%

						3/9/18		52.37		0.1%						3/9/18		269.91		1.7%

						3/12/18		52.50		0.2%						3/12/18		269.57		-0.1%

						3/13/18		51.49		-1.9%						3/13/18		267.83		-0.6%

						3/14/18		50.10		-2.7%						3/14/18		266.45		-0.5%

						3/15/18		49.99		-0.2%						3/15/18		266.16		-0.1%

						3/16/18		49.99		0.0%						3/16/18		266.45		0.1%

						3/19/18		49.69		-0.6%						3/19/18		262.84		-1.4%

						3/20/18		50.35		1.3%						3/20/18		263.29		0.2%

						3/21/18		50.31		-0.1%						3/21/18		262.79		-0.2%

						3/22/18		49.19		-2.2%						3/22/18		256.22		-2.5%

						3/23/18		47.87		-2.7%						3/23/18		250.76		-2.1%

						3/26/18		49.16		2.7%						3/26/18		257.62		2.7%

						3/27/18		48.24		-1.9%						3/27/18		253.23		-1.7%

						3/28/18		47.55		-1.4%						3/28/18		252.49		-0.3%

						3/29/18		47.81		0.5%						3/29/18		255.71		1.3%

						4/2/18		47.40		-0.9%						4/2/18		250.19		-2.2%

						4/3/18		48.17		1.6%						4/3/18		253.40		1.3%

						4/4/18		47.84		-0.7%						4/4/18		256.11		1.1%

						4/5/18		47.95		0.2%						4/5/18		258.13		0.8%

						4/6/18		47.55		-0.8%						4/6/18		252.38		-2.2%

						4/9/18		47.54		-0.0%						4/9/18		253.62		0.5%

						4/10/18		47.99		0.9%						4/10/18		257.66		1.6%

						4/11/18		47.99		0.0%						4/11/18		256.30		-0.5%

						4/12/18		48.31		0.7%						4/12/18		258.41		0.8%

						4/13/18		48.10		-0.4%						4/13/18		257.66		-0.3%

						4/16/18		48.84		1.5%						4/16/18		259.77		0.8%

						4/17/18		48.43		-0.8%						4/17/18		262.55		1.1%

						4/18/18		49.10		1.4%						4/18/18		262.75		0.1%

						4/19/18		49.35		0.5%						4/19/18		261.29		-0.6%

						4/20/18		49.34		-0.0%						4/20/18		259.07		-0.8%

						4/23/18		49.65		0.6%						4/23/18		259.03		-0.0%

						4/24/18		49.26		-0.8%						4/24/18		255.55		-1.3%

						4/25/18		49.20		-0.1%						4/25/18		256.18		0.2%

						4/26/18		49.23		0.1%						4/26/18		258.78		1.0%

						4/27/18		49.54		0.6%						4/27/18		259.03		0.1%

						4/30/18		49.00		-1.1%						4/30/18		257.03		-0.8%

						5/1/18		49.29		0.6%						5/1/18		257.49		0.2%

						5/2/18		48.49		-1.6%						5/2/18		255.76		-0.7%

						5/3/18		47.56		-1.9%						5/3/18		255.20		-0.2%

						5/4/18		46.70		-1.8%						5/4/18		258.50		1.3%

						5/7/18		46.67		-0.1%						5/7/18		259.38		0.3%

						5/8/18		46.32		-0.7%						5/8/18		259.38		0.0%

						5/9/18		46.63		0.7%						5/9/18		261.88		1.0%

						5/10/18		46.62		-0.0%						5/10/18		264.33		0.9%

						5/11/18		46.51		-0.2%						5/11/18		265.14		0.3%

						5/14/18		47.10		1.3%						5/14/18		265.26		0.0%

						5/15/18		46.71		-0.8%						5/15/18		263.44		-0.7%

						5/16/18		46.29		-0.9%						5/16/18		264.54		0.4%

						5/17/18		46.71		0.9%						5/17/18		264.32		-0.1%

						5/18/18		46.34		-0.8%						5/18/18		263.66		-0.2%

						5/21/18		46.08		-0.6%						5/21/18		265.64		0.8%

						5/22/18		47.06		2.1%						5/22/18		264.90		-0.3%

						5/23/18		47.20		0.3%						5/23/18		265.63		0.3%

						5/24/18		47.33		0.3%						5/24/18		265.09		-0.2%

						5/25/18		47.05		-0.6%						5/25/18		264.46		-0.2%

						5/29/18		44.84		-4.7%						5/29/18		261.42		-1.2%

						5/30/18		45.42		1.3%						5/30/18		264.90		1.3%

						5/31/18		44.67		-1.7%						5/31/18		263.28		-0.6%

						6/1/18		45.54		1.9%						6/1/18		265.87		1.0%

						6/4/18		45.72		0.4%						6/4/18		267.13		0.5%

						6/5/18		45.28		-1.0%						6/5/18		267.32		0.1%

						6/6/18		45.71		0.9%						6/6/18		269.56		0.8%

						6/7/18		46.00		0.6%						6/7/18		269.53		-0.0%

						6/8/18		45.81		-0.4%						6/8/18		270.33		0.3%

						6/11/18		46.22		0.9%						6/11/18		270.69		0.1%

						6/12/18		45.32		-1.9%						6/12/18		271.04		0.1%

						6/13/18		46.47		2.5%						6/13/18		270.17		-0.3%

						6/14/18		46.59		0.3%						6/14/18		270.85		0.3%

						6/15/18		46.66		0.2%						6/15/18		270.51		-0.1%

						6/18/18		46.02		-1.4%						6/18/18		269.95		-0.2%

						6/19/18		45.52		-1.1%						6/19/18		268.91		-0.4%

						6/20/18		45.19		-0.7%						6/20/18		269.37		0.2%

						6/21/18		44.52		-1.5%						6/21/18		267.68		-0.6%

						6/22/18		44.51		-0.0%						6/22/18		268.17		0.2%

						6/25/18		44.30		-0.5%						6/25/18		264.52		-1.4%

						6/26/18		44.41		0.2%						6/26/18		265.11		0.2%

						6/27/18		43.30		-2.5%						6/27/18		262.91		-0.8%

						6/28/18		43.59		0.7%						6/28/18		264.41		0.6%

						6/29/18		43.84		0.6%						6/29/18		264.80		0.1%

						7/2/18		44.47		1.4%						7/2/18		265.36		0.2%

						7/3/18		44.01		-1.0%						7/3/18		264.42		-0.4%

						7/5/18		44.21		0.5%						7/5/18		266.58		0.8%

						7/6/18		44.72		1.2%						7/6/18		268.84		0.8%

						7/9/18		45.53		1.8%						7/9/18		271.26		0.9%

						7/10/18		45.45		-0.2%						7/10/18		272.23		0.4%

						7/11/18		44.93		-1.1%						7/11/18		270.24		-0.7%

						7/12/18		44.74		-0.4%						7/12/18		272.69		0.9%

						7/13/18		44.53		-0.5%						7/13/18		272.91		0.1%

						7/16/18		44.28		-0.6%						7/16/18		272.66		-0.1%

						7/17/18		44.60		0.7%						7/17/18		273.77		0.4%

						7/18/18		44.78		0.4%						7/18/18		274.34		0.2%

						7/19/18		44.19		-1.3%						7/19/18		273.31		-0.4%

						7/20/18		43.95		-0.5%						7/20/18		272.99		-0.1%

						7/23/18		44.66		1.6%						7/23/18		273.50		0.2%

						7/24/18		45.15		1.1%						7/24/18		274.88		0.5%

						7/25/18		44.84		-0.7%						7/25/18		277.22		0.9%

						7/26/18		44.99		0.3%						7/26/18		276.57		-0.2%

						7/27/18		45.07		0.2%						7/27/18		274.69		-0.7%

						7/30/18		45.35		0.6%						7/30/18		273.26		-0.5%

						7/31/18		45.87		1.1%						7/31/18		274.61		0.5%

						8/1/18		46.21		0.7%						8/1/18		274.15		-0.2%

						8/2/18		45.77		-1.0%						8/2/18		275.64		0.5%

						8/3/18		49.23		7.6%						8/3/18		276.82		0.4%

						8/6/18		49.67		0.9%						8/6/18		277.84		0.4%

						8/7/18		49.61		-0.1%						8/7/18		278.75		0.3%

						8/8/18		49.06		-1.1%						8/8/18		278.64		-0.0%

						8/9/18		49.31		0.5%						8/9/18		278.26		-0.1%

						8/10/18		49.60		0.6%						8/10/18		276.39		-0.7%

						8/13/18		48.88		-1.5%						8/13/18		275.36		-0.4%

						8/14/18		49.07		0.4%						8/14/18		277.11		0.6%

						8/15/18		48.85		-0.4%						8/15/18		275.04		-0.7%

						8/16/18		49.57		1.5%						8/16/18		277.27		0.8%

						8/17/18		49.98		0.8%						8/17/18		278.25		0.4%

						8/20/18		49.72		-0.5%						8/20/18		278.84		0.2%

						8/21/18		50.06		0.7%						8/21/18		279.50		0.2%

						8/22/18		49.74		-0.6%						8/22/18		279.33		-0.1%

						8/23/18		49.46		-0.6%						8/23/18		278.96		-0.1%

						8/24/18		49.93		1.0%						8/24/18		280.64		0.6%

						8/27/18		50.32		0.8%						8/27/18		282.85		0.8%

						8/28/18		50.18		-0.3%						8/28/18		282.99		0.0%

						8/29/18		50.04		-0.3%						8/29/18		284.51		0.5%

						8/30/18		49.69		-0.7%						8/30/18		283.36		-0.4%

						8/31/18		49.66		-0.1%						8/31/18		283.37		0.0%

						9/4/18		49.40		-0.5%						9/4/18		282.88		-0.2%

						9/5/18		49.57		0.3%						9/5/18		282.12		-0.3%

						9/6/18		49.01		-1.1%						9/6/18		281.27		-0.3%

						9/7/18		49.05		0.1%						9/7/18		280.73		-0.2%

						9/10/18		49.08		0.1%						9/10/18		281.21		0.2%

						9/11/18		49.24		0.3%						9/11/18		282.14		0.3%

						9/12/18		49.56		0.6%						9/12/18		282.21		0.0%

						9/13/18		50.20		1.3%						9/13/18		283.88		0.6%

						9/14/18		51.11		1.8%						9/14/18		283.93		0.0%

						9/17/18		51.14		0.1%						9/17/18		282.42		-0.5%

						9/18/18		51.27		0.3%						9/18/18		283.96		0.5%

						9/19/18		51.58		0.6%						9/19/18		284.26		0.1%

						9/20/18		53.22		3.2%						9/20/18		286.56		0.8%

						9/21/18		53.37		0.3%						9/21/18		286.30		-0.1%

						9/24/18		52.18		-2.2%						9/24/18		285.35		-0.3%

						9/25/18		51.56		-1.2%						9/25/18		285.08		-0.1%

						9/26/18		50.71		-1.6%						9/26/18		284.23		-0.3%

						9/27/18		51.08		0.7%						9/27/18		285.03		0.3%

						9/28/18		51.66		1.1%						9/28/18		285.06		0.0%

						10/1/18		51.47		-0.4%						10/1/18		286.05		0.3%

						10/2/18		51.43		-0.1%						10/2/18		285.88		-0.1%

						10/3/18		52.25		1.6%						10/3/18		286.04		0.1%

						10/4/18		52.27		0.0%						10/4/18		283.80		-0.8%

						10/5/18		51.96		-0.6%						10/5/18		282.21		-0.6%

						10/8/18		52.01		0.1%						10/8/18		282.21		0.0%

						10/9/18		51.84		-0.3%						10/9/18		281.80		-0.1%

						10/10/18		50.49		-2.6%						10/10/18		272.88		-3.2%

						10/11/18		48.39		-4.2%						10/11/18		266.87		-2.2%

						10/12/18		48.56		0.4%						10/12/18		270.57		1.4%

						10/15/18		48.76		0.4%						10/15/18		269.05		-0.6%

						10/16/18		49.03		0.6%						10/16/18		274.94		2.2%

						10/17/18		49.00		-0.1%						10/17/18		274.99		0.0%

						10/18/18		48.47		-1.1%						10/18/18		271.01		-1.4%

						10/19/18		48.74		0.6%						10/19/18		270.87		-0.1%

						10/22/18		47.69		-2.2%						10/22/18		269.65		-0.4%

						10/23/18		47.12		-1.2%						10/23/18		268.28		-0.5%

						10/24/18		45.10		-4.3%						10/24/18		260.15		-3.0%

						10/25/18		45.99		2.0%						10/25/18		264.82		1.8%

						10/26/18		45.54		-1.0%						10/26/18		260.16		-1.8%

						10/29/18		44.53		-2.2%						10/29/18		258.72		-0.6%

						10/30/18		45.16		1.4%						10/30/18		262.55		1.5%

						10/31/18		45.72		1.2%						10/31/18		265.36		1.1%

						11/1/18		46.12		0.9%						11/1/18		268.18		1.1%

						11/2/18		45.11		-2.2%						11/2/18		266.59		-0.6%

						11/5/18		45.90		1.8%						11/5/18		268.06		0.6%

						11/6/18		45.87		-0.1%						11/6/18		269.76		0.6%

						11/7/18		47.03		2.5%						11/7/18		275.53		2.1%

						11/8/18		47.57		1.1%						11/8/18		275.03		-0.2%

						11/9/18		47.49		-0.2%						11/9/18		272.35		-1.0%

						11/12/18		46.87		-1.3%						11/12/18		267.26		-1.9%

						11/13/18		47.12		0.5%						11/13/18		266.76		-0.2%

						11/14/18		45.54		-3.4%						11/14/18		264.94		-0.7%

						11/15/18		45.00		-1.2%						11/15/18		267.70		1.0%

						11/16/18		44.61		-0.9%						11/16/18		268.40		0.3%

						11/19/18		43.69		-2.1%						11/19/18		263.86		-1.7%

						11/20/18		43.43		-0.6%						11/20/18		258.97		-1.9%

						11/21/18		44.42		2.3%						11/21/18		259.86		0.3%

						11/23/18		44.21		-0.5%						11/23/18		258.12		-0.7%

						11/26/18		44.98		1.7%						11/26/18		262.29		1.6%

						11/27/18		44.28		-1.6%						11/27/18		263.17		0.3%

						11/28/18		44.06		-0.5%						11/28/18		269.23		2.3%

						11/29/18		43.11		-2.2%						11/29/18		268.64		-0.2%

						11/30/18		43.49		0.9%						11/30/18		270.28		0.6%

						12/3/18		43.78		0.7%						12/3/18		273.86		1.3%

						12/4/18		41.30		-5.7%						12/4/18		264.98		-3.2%

						12/6/18		40.89		-1.0%						12/6/18		264.58		-0.2%

						12/7/18		39.92		-2.4%						12/7/18		258.43		-2.3%

						12/10/18		40.56		1.6%						12/10/18		258.92		0.2%

						12/11/18		40.46		-0.2%						12/11/18		258.98		0.0%

						12/12/18		40.40		-0.1%						12/12/18		260.29		0.5%

						12/13/18		40.67		0.7%						12/13/18		260.20		-0.0%

						12/14/18		40.28		-1.0%						12/14/18		255.39		-1.8%

						12/17/18		40.29		0.0%						12/17/18		250.38		-2.0%

						12/18/18		40.82		1.3%						12/18/18		250.11		-0.1%

						12/19/18		40.51		-0.8%						12/19/18		246.36		-1.5%

						12/20/18		39.93		-1.4%						12/20/18		242.35		-1.6%

						12/21/18		38.38		-3.9%						12/21/18		237.39		-2.0%

						12/24/18		38.07		-0.8%						12/24/18		231.12		-2.6%

						12/26/18		39.47		3.7%						12/26/18		242.79		5.1%

						12/27/18		39.77		0.8%						12/27/18		244.66		0.8%

						12/28/18		39.78		0.0%						12/28/18		244.34		-0.1%

						12/31/18		39.83		0.1%						12/31/18		246.48		0.9%

						1/2/19		40.53		1.8%						1/2/19		246.74		0.1%

						1/3/19		40.30		-0.6%						1/3/19		240.85		-2.4%

						1/4/19		41.76		3.6%						1/4/19		248.92		3.3%

						1/7/19		42.19		1.0%						1/7/19		250.88		0.8%

						1/8/19		41.46		-1.7%						1/8/19		253.24		0.9%

						1/9/19		41.94		1.2%						1/9/19		254.42		0.5%

						1/10/19		41.87		-0.2%						1/10/19		255.32		0.4%

						1/11/19		41.40		-1.1%						1/11/19		255.42		0.0%

						1/14/19		41.15		-0.6%						1/14/19		253.86		-0.6%

						1/15/19		41.63		1.2%						1/15/19		256.77		1.1%

						1/16/19		43.39		4.2%						1/16/19		257.39		0.2%

						1/17/19		43.77		0.9%						1/17/19		259.34		0.8%

						1/18/19		43.49		-0.6%						1/18/19		262.79		1.3%

						1/22/19		42.30		-2.7%						1/22/19		259.24		-1.4%

						1/23/19		42.53		0.5%						1/23/19		259.79		0.2%

						1/24/19		42.41		-0.3%						1/24/19		259.92		0.1%

						1/25/19		42.87		1.1%						1/25/19		262.12		0.8%

						1/28/19		42.94		0.2%						1/28/19		260.13		-0.8%

						1/29/19		42.28		-1.5%						1/29/19		259.79		-0.1%

						1/30/19		42.84		1.3%						1/30/19		263.90		1.6%

						1/31/19		42.90		0.1%						1/31/19		266.22		0.9%

						2/1/19		43.94		2.4%						2/1/19		266.34		0.0%

						2/4/19		43.69		-0.6%						2/4/19		268.22		0.7%

						2/5/19		43.77		0.2%						2/5/19		269.34		0.4%

						2/6/19		43.66		-0.3%						2/6/19		268.99		-0.1%

						2/7/19		43.05		-1.4%						2/7/19		266.42		-1.0%

						2/8/19		42.59		-1.1%						2/8/19		266.75		0.1%

						2/11/19		42.78		0.4%						2/11/19		266.90		0.1%

						2/12/19		43.53		1.8%						2/12/19		270.33		1.3%

						2/13/19		43.87		0.8%						2/13/19		271.21		0.3%

						2/14/19		43.37		-1.1%						2/14/19		270.60		-0.2%

						2/15/19		44.33		2.2%						2/15/19		273.55		1.1%

						2/19/19		44.41		0.2%						2/19/19		274.03		0.2%

						2/20/19		44.60		0.4%						2/20/19		274.58		0.2%

						2/21/19		44.45		-0.3%						2/21/19		273.60		-0.4%

						2/22/19		44.73		0.6%						2/22/19		275.30		0.6%

						2/25/19		44.93		0.4%						2/25/19		275.67		0.1%

						2/26/19		44.38		-1.2%						2/26/19		275.48		-0.1%

						2/27/19		44.17		-0.5%						2/27/19		275.36		-0.0%

						2/28/19		44.55		0.9%						2/28/19		274.85		-0.2%

						3/1/19		44.58		0.1%						3/1/19		276.56		0.6%

						3/4/19		44.30		-0.6%						3/4/19		275.56		-0.4%

						3/5/19		44.00		-0.7%						3/5/19		275.18		-0.1%

						3/6/19		43.60		-0.9%						3/6/19		273.51		-0.6%

						3/7/19		41.92		-3.9%						3/7/19		271.23		-0.8%

						3/8/19		41.50		-1.0%						3/8/19		270.68		-0.2%

						3/11/19		41.80		0.7%						3/11/19		274.61		1.5%

						3/12/19		41.70		-0.2%						3/12/19		275.64		0.4%

						3/13/19		42.12		1.0%						3/13/19		277.47		0.7%

						3/14/19		42.81		1.6%						3/14/19		277.29		-0.1%

						3/15/19		43.40		1.4%						3/15/19		278.66		0.5%

						3/18/19		43.81		0.9%						3/18/19		279.67		0.4%

						3/19/19		43.59		-0.5%						3/19/19		279.74		0.0%

						3/20/19		43.09		-1.1%						3/20/19		278.90		-0.3%

						3/21/19		43.40		0.7%						3/21/19		282.05		1.1%

						3/22/19		41.13		-5.2%						3/22/19		276.62		-1.9%

						3/25/19		40.35		-1.9%						3/25/19		276.41		-0.1%

						3/26/19		40.83		1.2%						3/26/19		278.47		0.7%

						3/27/19		40.73		-0.2%						3/27/19		277.02		-0.5%

						3/28/19		40.77		0.1%						3/28/19		278.07		0.4%

						3/29/19		40.80		0.1%						3/29/19		279.82		0.6%

						4/1/19		42.00		2.9%						4/1/19		283.14		1.2%

						4/2/19		41.84		-0.4%						4/2/19		283.28		0.0%

						4/3/19		42.44		1.4%						4/3/19		283.72		0.2%

						4/4/19		42.74		0.7%						4/4/19		284.48		0.3%

						4/5/19		42.87		0.3%						4/5/19		285.85		0.5%

						4/8/19		43.18		0.7%						4/8/19		286.07		0.1%

						4/9/19		41.93		-2.9%						4/9/19		284.61		-0.5%

						4/10/19		42.39		1.1%						4/10/19		285.58		0.3%

						4/11/19		42.89		1.2%						4/11/19		285.50		-0.0%

						4/12/19		43.38		1.1%						4/12/19		287.43		0.7%

						4/15/19		43.07		-0.7%						4/15/19		287.24		-0.1%

						4/16/19		43.73		1.5%						4/16/19		287.43		0.1%

						4/17/19		43.51		-0.5%						4/17/19		286.72		-0.2%

						4/18/19		43.78		0.6%						4/18/19		287.29		0.2%

						4/22/19		43.51		-0.6%						4/22/19		287.54		0.1%

						4/23/19		43.93		1.0%						4/23/19		290.12		0.9%

						4/24/19		43.68		-0.6%						4/24/19		289.48		-0.2%

						4/25/19		43.92		0.5%						4/25/19		289.30		-0.1%

						4/26/19		44.48		1.3%						4/26/19		290.65		0.5%

						4/29/19		45.60		2.5%						4/29/19		291.10		0.2%

						4/30/19		45.16		-1.0%						4/30/19		291.25		0.1%

						5/1/19		44.81		-0.8%						5/1/19		289.06		-0.8%

						5/2/19		45.00		0.4%						5/2/19		288.44		-0.2%

						5/3/19		45.47		1.0%						5/3/19		291.26		1.0%

						5/6/19		45.85		0.8%						5/6/19		290.06		-0.4%

						5/7/19		43.29		-5.6%						5/7/19		285.22		-1.7%

						5/8/19		45.19		4.4%						5/8/19		284.82		-0.1%

						5/9/19		44.79		-0.9%						5/9/19		283.96		-0.3%

						5/10/19		45.23		1.0%						5/10/19		285.39		0.5%

						5/13/19		43.03		-4.9%						5/13/19		278.22		-2.5%

						5/14/19		43.70		1.6%						5/14/19		280.73		0.9%

						5/15/19		43.01		-1.6%						5/15/19		282.38		0.6%

						5/16/19		43.48		1.1%						5/16/19		284.99		0.9%

						5/17/19		42.63		-2.0%						5/17/19		283.15		-0.6%

						5/20/19		42.74		0.3%						5/20/19		281.28		-0.7%

						5/21/19		43.42		1.6%						5/21/19		283.81		0.9%

						5/22/19		43.59		0.4%						5/22/19		282.94		-0.3%

						5/23/19		42.42		-2.7%						5/23/19		279.48		-1.2%

						5/24/19		43.09		1.6%						5/24/19		280.12		0.2%

						5/28/19		42.37		-1.7%						5/28/19		277.51		-0.9%

						5/29/19		42.31		-0.1%						5/29/19		275.65		-0.7%

						5/30/19		41.91		-0.9%						5/30/19		276.40		0.3%

						5/31/19		40.65		-3.0%						5/31/19		272.68		-1.3%

						6/3/19		41.25		1.5%						6/3/19		271.99		-0.3%

						6/4/19		42.38		2.7%						6/4/19		277.89		2.2%

						6/5/19		42.47		0.2%						6/5/19		280.30		0.9%

						6/6/19		42.26		-0.5%						6/6/19		282.12		0.7%

						6/7/19		43.03		1.8%						6/7/19		284.94		1.0%

						6/10/19		43.02		-0.0%						6/10/19		286.25		0.5%

						6/11/19		43.31		0.7%						6/11/19		286.18		-0.0%

						6/12/19		43.12		-0.4%						6/12/19		285.67		-0.2%

						6/13/19		43.23		0.3%						6/13/19		286.85		0.4%

						6/14/19		43.58		0.8%						6/14/19		286.54		-0.1%

						6/17/19		43.25		-0.8%						6/17/19		286.65		0.0%

						6/18/19		43.25		0.0%						6/18/19		289.65		1.0%

						6/19/19		43.12		-0.3%						6/19/19		290.30		0.2%

						6/20/19		43.37		0.6%						6/20/19		293.07		1.0%

						6/21/19		42.58		-1.8%						6/21/19		292.65		-0.1%

						6/24/19		42.27		-0.7%						6/24/19		292.29		-0.1%

						6/25/19		41.80		-1.1%						6/25/19		289.42		-1.0%

						6/26/19		41.78		-0.0%						6/26/19		289.13		-0.1%

						6/27/19		42.13		0.8%						6/27/19		290.16		0.4%

						6/28/19		43.06		2.2%						6/28/19		291.65		0.5%

						7/1/19		43.83		1.8%						7/1/19		294.30		0.9%

						7/2/19		43.30		-1.2%						7/2/19		295.07		0.3%

						7/3/19		43.69		0.9%						7/3/19		297.43		0.8%

						7/5/19		44.24		1.3%						7/5/19		297.09		-0.1%

						7/8/19		43.79		-1.0%						7/8/19		295.46		-0.5%

						7/9/19		43.12		-1.5%						7/9/19		295.82		0.1%

						7/10/19		42.50		-1.4%						7/10/19		297.24		0.5%

						7/11/19		42.78		0.7%						7/11/19		297.93		0.2%

						7/12/19		43.10		0.7%						7/12/19		299.27		0.4%

						7/15/19		42.51		-1.4%						7/15/19		299.37		0.0%

						7/16/19		42.49		-0.0%						7/16/19		298.40		-0.3%

						7/17/19		41.68		-1.9%						7/17/19		296.37		-0.7%

						7/18/19		42.06		0.9%						7/18/19		297.46		0.4%

						7/19/19		42.15		0.2%						7/19/19		295.80		-0.6%

						7/22/19		41.95		-0.5%						7/22/19		296.53		0.2%

						7/23/19		42.52		1.4%						7/23/19		298.65		0.7%

						7/24/19		42.65		0.3%						7/24/19		300.05		0.5%

						7/25/19		42.58		-0.2%						7/25/19		298.62		-0.5%

						7/26/19		42.51		-0.2%						7/26/19		300.62		0.7%

						7/29/19		42.05		-1.1%						7/29/19		300.07		-0.2%

						7/30/19		41.83		-0.5%						7/30/19		299.34		-0.2%

						7/31/19		40.86		-2.3%						7/31/19		296.06		-1.1%

						8/1/19		39.22		-4.0%						8/1/19		293.48		-0.9%

						8/2/19		38.59		-1.6%						8/2/19		291.27		-0.8%

						8/5/19		38.93		0.9%						8/5/19		282.52		-3.0%

						8/6/19		39.40		1.2%						8/6/19		286.48		1.4%

						8/7/19		39.36		-0.1%						8/7/19		286.65		0.1%

						8/8/19		40.68		3.4%						8/8/19		292.27		2.0%

						8/9/19		39.85		-2.0%						8/9/19		290.28		-0.7%

						8/12/19		38.85		-2.5%						8/12/19		286.75		-1.2%

						8/13/19		39.20		0.9%						8/13/19		291.21		1.6%

						8/14/19		37.70		-3.8%						8/14/19		282.59		-3.0%

						8/15/19		37.73		0.1%						8/15/19		283.34		0.3%

						8/16/19		38.93		3.2%						8/16/19		287.52		1.5%

						8/19/19		39.42		1.3%						8/19/19		290.99		1.2%

						8/20/19		38.64		-2.0%						8/20/19		288.76		-0.8%

						8/21/19		39.10		1.2%						8/21/19		291.11		0.8%

						8/22/19		39.31		0.5%						8/22/19		291.02		-0.0%

						8/23/19		38.19		-2.8%						8/23/19		283.54		-2.6%

						8/26/19		38.52		0.9%						8/26/19		286.68		1.1%

						8/27/19		37.56		-2.5%						8/27/19		285.55		-0.4%

						8/28/19		37.80		0.6%						8/28/19		287.56		0.7%

						8/29/19		38.36		1.5%						8/29/19		291.24		1.3%

						8/30/19		38.86		1.3%						8/30/19		291.11		-0.0%

						9/3/19		38.29		-1.5%						9/3/19		289.40		-0.6%

						9/4/19		38.37		0.2%						9/4/19		292.69		1.1%

						9/5/19		39.63		3.3%						9/5/19		296.45		1.3%

						9/6/19		39.63		0.0%						9/6/19		296.68		0.1%

						9/9/19		40.63		2.5%						9/9/19		296.83		0.1%

						9/10/19		41.39		1.9%						9/10/19		296.76		-0.0%

						9/11/19		41.77		0.9%						9/11/19		298.87		0.7%

						9/12/19		42.29		1.2%						9/12/19		299.91		0.3%

						9/13/19		42.55		0.6%						9/13/19		299.71		-0.1%

						9/16/19		42.83		0.7%						9/16/19		298.78		-0.3%

						9/17/19		42.33		-1.2%						9/17/19		299.54		0.3%

						9/18/19		42.58		0.6%						9/18/19		299.72		0.1%

						9/19/19		42.50		-0.2%						9/19/19		299.70		-0.0%

						9/20/19		42.49		-0.0%						9/20/19		298.28		-0.5%

						9/23/19		42.76		0.6%						9/23/19		298.21		-0.0%

						9/24/19		42.11		-1.5%						9/24/19		295.87		-0.8%

						9/25/19		42.51		0.9%						9/25/19		297.62		0.6%

						9/26/19		42.47		-0.1%						9/26/19		297.00		-0.2%

						9/27/19		42.54		0.2%						9/27/19		295.40		-0.5%

						9/30/19		42.06		-1.1%						9/30/19		296.77		0.5%

						10/1/19		40.42		-3.9%						10/1/19		293.24		-1.2%

						10/2/19		39.52		-2.2%						10/2/19		288.06		-1.8%

						10/3/19		39.23		-0.7%						10/3/19		290.42		0.8%

						10/4/19		40.12		2.3%						10/4/19		294.35		1.4%

						10/7/19		39.43		-1.7%						10/7/19		293.08		-0.4%

						10/8/19		37.43		-5.1%						10/8/19		288.53		-1.6%

						10/9/19		37.92		1.3%						10/9/19		291.27		0.9%

						10/10/19		38.16		0.6%						10/10/19		293.24		0.7%

						10/11/19		39.48		3.5%						10/11/19		296.28		1.0%

						10/14/19		39.52		0.1%						10/14/19		295.95		-0.1%

						10/15/19		39.95		1.1%						10/15/19		298.88		1.0%

						10/16/19		40.30		0.9%						10/16/19		298.40		-0.2%

						10/17/19		40.87		1.4%						10/17/19		299.28		0.3%

						10/18/19		40.99		0.3%						10/18/19		297.97		-0.4%

						10/21/19		41.21		0.5%						10/21/19		299.99		0.7%

						10/22/19		41.65		1.1%						10/22/19		299.01		-0.3%

						10/23/19		41.99		0.8%						10/23/19		299.88		0.3%

						10/24/19		41.93		-0.1%						10/24/19		300.37		0.2%

						10/25/19		42.00		0.2%						10/25/19		301.60		0.4%

						10/28/19		44.31		5.5%						10/28/19		303.30		0.6%

						10/29/19		43.84		-1.1%						10/29/19		303.21		-0.0%

						10/30/19		43.91		0.2%						10/30/19		304.14		0.3%

						10/31/19		43.35		-1.3%						10/31/19		303.33		-0.3%

						11/1/19		44.30		2.2%						11/1/19		306.14		0.9%

						11/4/19		44.94		1.4%						11/4/19		307.37		0.4%

						11/5/19		43.95		-2.2%						11/5/19		307.03		-0.1%

						11/6/19		43.43		-1.2%						11/6/19		307.10		0.0%

						11/7/19		44.07		1.5%						11/7/19		308.18		0.4%

						11/8/19		43.94		-0.3%						11/8/19		308.94		0.2%

						11/11/19		43.65		-0.7%						11/11/19		308.35		-0.2%

						11/12/19		44.20		1.3%						11/12/19		309.00		0.2%





















Debt

										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

								Revolver		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Interest Rate		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%

								Interest Expense		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0

								Senior Notes		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		992		991		991		991		991		991		992

								Interest Expense (annual)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		4.125%		4.125%		4.125%		4.125%		4.125%		4.125%		4.125%

								Adj. Quarterly		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1.031%		1.031%		1.031%		1.031%		1.031%		1.031%		1.031%

								Interest Expense		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		10.23		10.22		10.22		10.22		10.22		10.22		10.23





Segment Breakdown



						*in millions of USD				Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

						Retirement Services

								Revenue		786		800		876		861		888		1,254		936		2,882		1,257		1,868		1,776		3,217		3,306		2,248

								Assets		79,319		79,298		79,298		79,298		81,827		85,842		91,335		91,335		123,498		111,512		115,260		123,498		130,965		136,565

								Net Income		197		196		142		246		275		267		244		314		239		289		389		288		286		376		256



						Reconciliation

								Revenue		(95)		179		327		103		663		406		443		887		(273)		(92)		794		(2,036)		1,623		1,097

								Assets		(65)		14		9		80		118		46		43		117		36		(33)		259		(336)		421		350		33

								Net Income		(7,468)		(6,052)		301		- 0		- 0		- 0		(3,686)		414		(31,948)		- 0		- 0		- 0		- 0		- 0



						Corporate and Other

								Revenue		31		66		69		102		68		103		94		103		27		26		18		(27)		32		24

								Assets		7,401		7,401		7,401		7,401		7,393		7,752		8,412		8,412		2,007		3,243		2,944		2,007		1,892		2,415

								Net Income		(45)		(17)		(25)		38		(9)		13		(13)		8		2		1		(8)		(56)		1		(6)		(13)



						Total

								Revenue		722		1,045		1,272		1,066		1,619		1,763		1,473		3,872		1,011		1,802		2,588		1,154		4,961		3,369

								Assets		86,655		86,713		86,708		86,779		89,338		93,640		99,790		99,864		125,541		114,722		118,463		125,169		133,278		139,330

								Net Income		(7,316)		(5,873)		418		284		266		280		(3,455)		736		(31,707)		290		381		232		287		370





						Consolidated Adjusted Income

								Fixed Income, other		683		668		696		720		745		774		782		810		798		921		1,036		1,142		1,154		1,175

								Alternative Investments		(3)		60		86		122		69		111		81		51		95		88		90		62		49		170

								Net Investment Earnings		680		728		782		842		814		885		863		861		893		1,009		1,126		1,204		1,203		1,345





Idea track

						Presentation layout:

						Cash flows/income/revenue/TAM are usually the ways to find the "value"

						Too variable to project in this case, and anyways aren't the true value of any insurance company

						Value of insurance company sits in how it manages it's asset base (to generate positive return > claims/rates)

						We see 90% of ATH's balance sheet is these invested assets, so we want to find a way to unlock the value here

						If we can find a way to relaibly project/look at the Assets on the balance sheet, and assume a relatively stable liability portion, we can back into what we want - book value of equity

						Essentially we're backing into the book value of the company - which is an important metric in this space still, as the balance sheet is marked to market

						Gavin has previously talked about how ATH & other insurers care about how their BV/share grows, and that's no exception here

						Now that we have the book value of equity, we can use some basic math to find the market implied price off this projected book value 

						From there we can build out our one assumption - how that P/B will change, which will allow us to back into the $/share





NIER

						Net Investment Earned Rates 

						TTM Average NIER to Project Asset base increase

												Q4 2018		Q1 2019		Q2 2019		Q3 2019		Average		Quarterly

						By Asset Class						12/31/2018		03/31/2019		06/30/2019		9/30/19



						Corporate Securities						3.99%		3.93%		4.12%		3.94%		4.00%		0.98%

						Structured Securities

								RMBS				6.03%		6.03%		5.07%		4.39%		5.38%		1.32%

								CLO				4.69%		4.76%		4.73%		4.57%		4.69%		1.15%

								ABS				4.55%		3.95%		4.34%		4.14%		4.25%		1.04%

								CMBS				4.18%		4.16%		3.93%		3.96%		4.06%		1.00%

						Total Structured Sec.						5.07%		4.90%		4.64%		4.33%		4.74%		1.16%



						State, Muni, & Foreign						4.19%		4.27%		3.80%		3.88%		4.04%		0.99%

						Mortgage Loans						4.99%		4.91%		4.54%		4.66%		4.78%		1.17%

						Alternative Investments						5.81%		4.36%		14.13%		9.26%		8.39%		2.03%



						Consolidated NIER						4.40%		4.28%		4.67%		4.35%		4.43%		1.09%







Invested Assets



										Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019								NIER		CAGR				Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

										12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				Percent of Total				Quarterly		Quarterly				12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



						Management View																																								Estimation

						Corporate				32,682		34,134		35,256		36,472		38,595		38,896		50,217		50,272		55,772		57,142		56,651		59,310				49.0%				1.0%						59,894		60,811		61,913		63,039		64,191		65,368		66,571		67,802		69,061

						CLO				5,798		5,978		5,712		5,774		5,914		6,241		6,286		6,873		8,275		9,192		9,627		10,234				8.4%				1.2%						10,352		10,528		10,736		10,949		11,166		11,389		11,617		11,850		12,089

								Credit		38,480		40,112		40,968		42,246		44,509		45,137		56,503		57,145		64,047		66,334		66,278		69,544				57.4%										70,246		71,338		72,649		73,988		75,357		76,757		78,188		79,652		81,150



						RMBS				10,619		10,758		10,826		10,696		10,532		10,288		10,557		9,996		9,814		9,636		8,990		8,537				7.0%				1.3%						8,650		8,811		8,999		9,193		9,390		9,593		9,800		10,012		10,229

						Mortgage Loans				6,240		6,216		6,870		7,258		7,023		6,925		11,088		12,994		14,423		15,207		16,533		18,514				15.3%				1.2%						18,731		19,053		19,434		19,823		20,222		20,629		21,046		21,472		21,909

						CMBS				2,202		2,187		2,114		2,181		2,322		2,311		3,188		3,251		3,018		3,046		3,358		3,383				2.8%				1.0%						3,417		3,470		3,533		3,598		3,664		3,732		3,801		3,872		3,944

						Real Estate for Investment				542		553		597		622		625		- 0		- 0		- 0		- 0		- 0		- 0						0.0%						0.0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Real Estate  		19,603		19,714		20,407		20,757		20,502		19,524		24,833		26,241		27,255		27,889		28,881		30,434				25.1%										30,798		31,333		31,966		32,614		33,276		33,953		34,647		35,356		36,082



						ABS				3,873		4,187		4,387		4,782		4,824		5,852		6,589		7,206		7,706		8,294		8,413		8,935				7.4%				1.0%						9,028		9,172		9,344		9,519		9,699		9,882		10,070		10,262		10,458

						Alternatives 				3,425		3,472		3,462		3,587		3,829		3,615		3,913		4,023		4,492		4,390		5,194		5,522				4.6%				2.0%						5,634		5,779		5,944		6,113		6,287		6,466		6,649		6,838		7,032

						Municipal & Foreign Governments				3,323		3,174		3,335		3,692		3,758		1,309		2,055		2,004		2,122		2,256		2,253		2,267				1.9%				1.0%						2,290		2,325		2,367		2,410		2,455		2,500		2,546		2,594		2,642

						Unit Linked Assets				363		370		395		405		407		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0.0%						0.0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Equity Securities				384		428		424		311		320		194		289		353		467		832		485		515				0.4%						2.5%				515		531		548		566		585		604		624		644		665

						Short-term Investments				250		188		108		85		228		339		736		464		765		613		455		623				0.5%						7.9%				623		676		734		798		867		941		1,021		1,108		1,202

						US Government & Agencies				59		59		57		60		64		32		221		220		134		102		74		53				0.0%						-0.9%				53		53		53		53		53		53		53		53		53

								Other Investments		11,677		11,878		12,168		12,922		13,430		11,341		13,803		14,270		15,686		16,487		16,874		17,915				14.8%										18,143		18,535		18,990		19,460		19,944		20,445		20,963		21,498		22,052



						Cash & Equivalents				1,222		1,009		1,844		1,909		2,800		1,732		2,353		1,823		2,881		1,853		3,434		2,041				1.7%						18.6%				2,552		2,552		2,552		2,552		2,552		2,552		2,552		2,552		2,552

						Policy Loans & Other				852		860		892		970		1,057		989		1,117		1,141		1,165		1,208		1,204		1,206				1.0%						12.3%				1,196		1,196		1,196		1,196		1,196		1,196		1,196		1,196		1,196



						Total Invested Assets				71,834		73,573		76,279		78,804		82,298		78,723		98,609		100,620		111,034		113,771		116,671		121,140				100.0%										122,934		124,955		127,353		129,809		132,326		134,904		137,546		140,255		143,032



						+ New capital from liability increase																																								1,338		2,058		2,113		2,169		2,228		2,288		2,352		2,417		2,485

						(-) Burn rate 																																								50%

Michael D Parente: Michael D Parente:
Big believer in "excess capital serves as a strategiv differentiator for Athene." Typically seen ~50% plunged into fixed/variable rate securities and sit on the rest for opportunistic investments.		50%		50%		50%		50%		50%		50%		50%		50%

						= New capital into investments																																								669		1,029		1,056		1,085		1,114		1,144		1,176		1,209		1,243

						Total Invested Asset Base																																								123,603		125,984		128,410		130,894		133,439		136,048		138,722		141,463		144,275









						GAAP View																																								Estimation

						Fixed Maturity Securities

						US Government				60		60		57		58		62		25		142		142		57		50		60		37				0.0%										37		38		39		40		40		41		42		43		44

						Municipal				1,140		1,140		1,156		1,145		1,165		1,132		1,271		1,237		1,293		1,365		1,407		1,492				1.2%										1,496		1,534		1,564		1,594		1,625		1,657		1,689		1,723		1,757

						Foreign Govt.				2,235		2,031		2,213		2,589		2,683		136		199		180		161		271		324		328				0.3%										329		337		344		350		357		364		371		379		386

						Corporate				30,020		31,567		33,220		34,458		36,660		35,867		36,854		37,319		37,097		41,411		42,800		47,045				37.0%										47,168		48,381		49,309		50,261		51,237		52,238		53,265		54,319		55,401

						CLO				4,822		5,021		5,170		4,996		5,084		5,642		5,352		5,302		5,361		6,142		6,641		6,871				5.4%										6,889		7,066		7,202		7,341		7,483		7,629		7,779		7,933		8,091

						ABS				2,936		3,260		3,604		3,900		3,971		4,607		4,716		4,855		4,920		5,075		5,232		5,111				4.0%										5,124		5,256		5,357		5,460		5,566		5,675		5,787		5,901		6,019

						CMBS				1,847		1,860		1,865		1,890		2,021		9,187		8,904		2,324		2,357		2,424		2,790		2,765				2.2%										2,772		2,844		2,898		2,954		3,011		3,070		3,131		3,193		3,256

						RMBS				8,973		9,286		9,528		9,480		9,366		1,979		2,324		8,523		8,019		7,917		7,624		7,254				5.7%										7,273		7,460		7,603		7,750		7,900		8,055		8,213		8,376		8,543

						Available-for-sale Secturities		Total		52,033		54,225		56,813		58,516		61,012		58,575		59,762		59,882		59,265		64,655		66,878		70,903				55.8%										71,088		72,916		74,316		75,750		77,221		78,730		80,278		81,866		83,497



						Trading Securities				2,581		2,595		2,692		2,709		2,196		2,088		2,053		1,977		1,949		2,256		2,381		2,411				1.9%										2,417		2,479		2,527		2,576		2,626		2,677		2,730		2,784		2,839

						Equity Securities				353		422		429		318		790		160		216		292		216		252		336		359				0.3%										360		369		376		384		391		399		406		415		423

						Mortgage Loans				5,470		5,453		6,024		6,445		6,233		6,139		7,609		8,982		10,340		11,042		11,912		13,465				10.6%										13,500		13,847		14,113		14,385		14,665		14,951		15,245		15,547		15,857

						Investment Funds				689		689		697		747		699		647		633		692		703		683		722		712				0.6%										714		732		746		761		775		791		806		822		838

						Policy Loans				602		579		579		571		530		510		504		512		488		487		480		466				0.4%										467		479		488		498		508		517		528		538		549

						Funds withheld at interest				6,538		6,593		6,834		6,964		7,085		7,093		7,700		7,841		15,023		15,241		15,307		15,280				12.0%										15,320		15,714		16,015		16,325		16,642		16,967		17,300		17,643		17,994

						Derivitive Assets				1,370		1,708		1,808		1,982		2,551		2,031		1,929		2,515		1,043		1,920		2,299		2,386				1.9%										2,392		2,454		2,501		2,549		2,599		2,649		2,701		2,755		2,810

						Real Estate				542		553		597		621		624		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0.0%										- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Short-Term Investments				189		166		106		108		201		235		289		234		191		155		288		571				0.4%										572		587		598		610		622		634		646		659		672

						Other Investments				81		82		91		77		133		113		123		114		122		121		119		130				0.1%										130		134		136		139		142		144		147		150		153

								Total Investments		70,448		73,065		76,670		79,058		82,054		77,591		80,818		83,041		89,340		96,812		100,722		106,683				83.9%										106,961		109,713		111,818		113,976		116,189		118,459		120,789		123,179		125,633



						Investments in related parties



						RP Available-for-sale securities				335		361		337		409		406		505		956		1,243		1,437		1,684		1,740		2,368				1.9%										2,374		2,435		2,482		2,530		2,579		2,629		2,681		2,734		2,789

						RP Trading Securities				195		169		166		140		307		305		278		259		249		239		311		306				0.2%										307		315		321		327		333		340		346		353		360

						RP Equity Securities				20		- 0		- 0		- 0		- 0		- 0		- 0		- 0		120		301		344		381				0.3%										382		392		399		407		415		423		431		440		449

						RP Mortgage Loans				- 0		- 0		- 0		- 0		- 0		- 0		- 0		389		291		291		287		653				0.5%										655		672		684		698		711		725		739		754		769

						RP Investment Funds				1,198		1,276		1,260		1,330		1,310		1,499		1,836		2,093		2,232		2,290		2,578		2,763				2.2%										2,770		2,841		2,896		2,952		3,009		3,068		3,128		3,190		3,254

						RP Funds withheld at Interest				- 0		- 0		- 0		- 0		- 0		- 0		14,221		13,963		13,577		13,683		13,737		13,560				10.7%										13,595		13,945		14,213		14,487		14,768		15,057		15,353		15,657		15,969

						RP Short-Term Investments				- 0		20		28		8		52		123		172		10		- 0		- 0		- 0						0.0%										- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						RP Other Investments				237		238		238		238		238		238		388		386		386		387		387		387				0.3%										388		398		406		413		421		430		438		447		456

								Total Investments in RP		1,985		2,064		2,029		2,125		2,313		2,670		17,851		18,343		18,292		18,875		19,384		20,418				16.1%										20,471		20,998		21,401		21,814		22,237		22,672		23,118		23,575		24,045



						Total Investments (w/ RP)				72,433		75,129		78,699		81,183		84,367		80,261		98,669		101,384		107,632		115,687		120,106		127,101				100.0%										127,432		130,710		133,218		135,790		138,427		141,131		143,906		146,754		149,677







Investment Reconciliation

						Reconciliation of Total Invested Assets to Total Investments including Related Parties



						From Management View to GAAP View																		Estimation Period

												Q4 2018		Q1 2019		Q2 2019		Q3 2019						Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

												12/31/2018		03/31/2019		06/30/2019		9/30/19						12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



						Total Invested Assets						111,034		113,771		116,671		121,140						123,603		125,984		128,410		130,894		133,439		136,048		138,722		141,463		144,275

								Derivitive Assets				1,043		1,920		2,299		2,386						2,392		2,454		2,501		2,549		2,599		2,649		2,701		2,755		2,810

								Cash & Equivalents				(3,403)		(3,518)		(5,238)		(4,032)						(4,140)		(4,183)		(4,227)		(4,271)		(4,316)		(4,361)		(4,407)		(4,453)		(4,500)

								Accrued Investment Income				(682)		(751)		(758)		(781)						(803)		(828)		(855)		(882)		(910)		(938)		(968)		(999)		(1,030)

								Payables for collateral on derivitives				969		1,781		2,183		2,323						2,420		2,522		2,627		2,737		2,852		2,971		3,095		3,225		3,360

								Reinsurance funds withheld				(223)		578		1,236		1,698				TTM Average		822		822		822		822		822		822		822		822		822

								VIE & VOE 				(718)		(676)		(656)		(669)						(680)		(680)		(680)		(680)		(680)		(680)		(680)		(680)		(680)

								Unrealized (gains) losses				(808)		1,254		3,084		4,243						2,860

Michael D Parente: Michael D Parente:
only trailing 9 months due to large abnormal loss booked in Q42018		3,664		3,664		3,664		3,664		3,664		3,664		3,664		3,664

								Ceded policy loans				281		283		280		277						280		280		280		280		280		280		280		280		280

								Net investment receivables				139		1,045		1,005		516						676		676		676		676		676		676		676		676		676

						Total Adjustments						(3,402)		1,916		3,435		5,961						3,829		4,726		4,809		4,896		4,987		5,083		5,184		5,291		5,402

						Total investments including RP						107,632		115,687		120,106		127,101						127,432		130,710		133,218		135,790		138,427		141,131		143,906		146,754		149,677





Reserve Liabilities + Rec.

								Reserve Liabilities 								*in millions of USD



												Historical Period														Estimation Period

												Q4 2018		Q1 2019		Q2 2019		Q3 2019								Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

												12/31/2018		03/31/2019		06/30/2019		9/30/19								12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21

		sd

								Reserve Liabilities Calculation



								Fixed Indexed Annuities				73,224		74,950		76,327		77,065								77,559

Michael D Parente: Michael D Parente:
Growing at slower rate than usual 
2019Q3 Earnings call:
"With regard to indexed annuities, ...  I would expect it to grow, but maybe the growth rate will slow"		78,056		78,557		79,060		79,567		80,077		80,591		81,107		81,627

								Fixed Rate Annuities				17,802		18,267		18,669		18,960								19,110		19,261		19,413		19,567		19,722		19,878		20,035		20,193		20,353

										Total Deferred Annuities		91,026		93,217		94,996		96,025								96,669		97,970		99,288		100,624		101,978		103,350		104,741		106,150		107,578

								Pension Risk Transfer Annuities				4,710		5,976		7,229		9,755								10,243

Michael D Parente: Michael D Parente:
Management bullish on this area - giving 4% growth over other areas which are around 2%		10,755		11,293		11,857		12,450		13,073		13,726		14,413		15,133

								Payout Annuities				6,009		6,589		5,938		6,217								6,188

Michael D Parente: Michael D Parente:
Rather variable, kept at TTM average		6,188		6,188		6,188		6,188		6,188		6,188		6,188		6,188

								Funding Agreements				3,826		3,815		4,125		4,616								4,838		5,070		5,314		5,569		5,837		6,117		6,411		6,719		7,042

								Life & Other				2,161		2,194		2,392		2,212								2,225		2,238		2,251		2,264		2,277		2,291		2,304		2,318		2,331

								German Products				- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



								Total Reserve Liabilites				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273

								Q/Q Change																		1,338		2,058		2,113		2,169		2,228		2,288		2,352		2,417		2,485



								Reserve Liability Rollforward



								Reserve Liabilities - Beginning				98,553

Michael D Parente: Michael D Parente:
Gotta start somewhere		107,732		111,791		114,680								118,825		120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788

										Deposits		5,269		4,860		4,153		5,759

										Acquisitions & Block Reinsurance		7,878		- 0		- 0		- 0

										Withdrawls		(3,125)		(2,780)		(2,907)		(2,807)

										Other Reserve Charges		(843)		1,979		1,643		1,193

										German Section		- 0		- 0		- 0		- 0

								Reserve Liabilities - Ending				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273



										CHECK!		TRUE		TRUE		TRUE		TRUE



								Reconciliation of Reserve Liabilities to Liabilites



								Total Reserve Liabilties				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273

										Long-term Debt		991		991		991		992								992		992		992		992		992		992		992		992		992

										Short-term Debt		- 0		- 0		- 0		- 0								300		300		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										Derivitive liabilties		85		85		80		46								39

Michael D Parente: Michael D Parente:
Grown at TTM rate		

Michael D Parente: Michael D Parente:
Growing at slower rate than usual 
2019Q3 Earnings call:
"With regard to indexed annuities, ...  I would expect it to grow, but maybe the growth rate will slow"		

Michael D Parente: Michael D Parente:
Management bullish on this area - giving 4% growth over other areas which are around 2%		34		29		25		21		18		16		13		12

										Payables for collateral on derivatives		969		1,781		2,183		2,323								2,420		2,522		2,627		2,737		2,852		2,971		3,095		3,225		3,360

										Funds withheld liability		721		724		759		768								814		864		916		971		1,030		1,092		1,158		1,228		1,302

										Other liabilites		888		1,410		1,958		1,708								1,491		1,491		1,491		1,491		1,491		1,491		1,491		1,491		1,491

										Liabilities of consolidated VIEs		1		1		1		1								1		1		1		1		1		1		1		1		1

										Resinsurance ceded receivables		5,534		5,647		5,678		5,697								5,761		5,860		5,961		6,065		6,172		6,282		6,394		6,510		6,629

										Policy loans ceded		281		283		280		277								280

Michael D Parente: Michael D Parente:
Using from PLC calculation in below section		

Michael D Parente: Michael D Parente:
Rather variable, kept at TTM average		

Michael D Parente: Michael D Parente:
Gotta start somewhere																285		290		295		300		305		311		317		322

										Other liabilites		27		27		5		20								20		21		21		21		22		22		22		23		23

								Total Adjustments				9,497		10,949		11,935		11,832								12,120		12,368		12,328		12,598		12,880		13,174		13,481		13,800		14,132

								Total Liabilities				117,229		122,740		126,615		130,657								132,282		134,589		136,661		139,101		141,611		144,193		146,851		149,587		152,405



										CHECK!		TRUE		TRUE		TRUE		TRUE								TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE



								Reserve Liabilities Projection														% of RL



										(a) Interest Sensitive Contracts		96,610		98,452		100,291		101,666				86%				102,811		104,572		106,379		108,235		110,141		112,099		114,111		116,179		118,306

										(b) Future Polcy Benefits		16,704		19,016		20,089		22,909				19%				23,167		23,564		23,971		24,389		24,819		25,260		25,713		26,179		26,658

										(c) Dividends payable to polciyholders		118		118		116		115				0%				116		118		120		122		125		127		129		131		134

										(d) Other policy claims & benefits		142		162		147		129				0%				130		133		135		137		140		142		145		147		150



								Additive Portion				113,574		117,748		120,643		124,819								126,224		128,386		130,606		132,884		135,224		137,628		140,098		142,637		145,248



										(-) Resinsurance recoverable		(5,534)		(5,647)		(5,678)		(5,697)				-5%				(5,761)		(5,860)		(5,961)		(6,065)		(6,172)		(6,282)		(6,394)		(6,510)		(6,629)

										(-) Policy Loans Ceded		(281)		(283)		(280)		(277)				-0%				(280)		(285)		(290)		(295)		(300)		(305)		(311)		(317)		(322)

										(-) Other		(27)		(27)		(5)		(20)				-0%				(20)		(21)		(21)		(21)		(22)		(22)		(22)		(23)		(23)



								Adjustments				(5,842)		(5,957)		(5,963)		(5,994)								(6,061)		(6,165)		(6,272)		(6,381)		(6,494)		(6,609)		(6,728)		(6,850)		(6,975)



								Total Reserve Liabilties				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273



										CHECK!		TRUE		TRUE		TRUE		TRUE								TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE





Balance Sheet



														Balance Sheet																										*in millions of USD										Estimation Period

														Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019								Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

														03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				% of TIA				12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



						Assets

								Investments

										Available-for-sale Secturities										52,033		54,225		56,813		58,516		61,012		58,575		59,762		59,882		59,265		64,655		66,878		70,903				56%				71,088		72,916		74,316		75,750		77,221		78,730		80,278		81,866		83,497

										Trading Securities										2,581		2,595		2,692		2,709		2,196		2,088		2,053		1,977		1,949		2,256		2,381		2,411				2%				2,417		2,479		2,527		2,576		2,626		2,677		2,730		2,784		2,839

										Equity Securities										353		422		429		318		790		160		216		292		216		252		336		359				0%				360		369		376		384		391		399		406		415		423

										Mortgage Loans										5,470		5,453		6,024		6,445		6,233		6,139		7,609		8,982		10,340		11,042		11,912		13,465				11%				13,500		13,847		14,113		14,385		14,665		14,951		15,245		15,547		15,857

										Investment Funds										689		689		697		747		699		647		633		692		703		683		722		712				1%				714		732		746		761		775		791		806		822		838

										Policy Loans										602		579		579		571		530		510		504		512		488		487		480		466				0%				467		479		488		498		508		517		528		538		549

										Funds withheld at interest										6,538		6,593		6,834		6,964		7,085		7,093		7,700		7,841		15,023		15,241		15,307		15,280				12%				15,320		15,714		16,015		16,325		16,642		16,967		17,300		17,643		17,994

										Derivitive Assets										1,370		1,708		1,808		1,982		2,551		2,031		1,929		2,515		1,043		1,920		2,299		2,386				2%				2,392		2,454		2,501		2,549		2,599		2,649		2,701		2,755		2,810

										Short-term investments										189		166		106		108		201		235		289		234		191		155		288		571				0%				572		587		598		610		622		634		646		659		672

										Real Estate										542		553		597		621		624		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										Other investments										81		82		91		77		133		113		123		114		122		121		119		130				0%				130		134		136		139		142		144		147		150		153

								Total Investments												70,448		73,065		76,670		79,058		82,054		77,591		80,818		83,041		89,340		96,812		100,722		106,683								106,961		109,713		111,818		113,976		116,189		118,459		120,789		123,179		125,633



								Cash & Equivalents						2,737		3,313		2,560		2,445		2,563		3,478		3,607		4,888		2,735		3,608		3,723		2,911		3,021		4,847		3,833								3,926

Michael D Parente: Michael D Parente: 
grown at 3.5yr CAGR		3,967		4,009		4,051		4,093		4,136		4,179		4,223		4,267

								Restricted Cash						77		87		63		57		73		105		100		105		87		178		218		492		497		391		199								214

Michael D Parente: Michael D Parente:
Carried forward at average percentage of cash		216		218		220		223		225		227		230		232



								Investments in Related Parties

										RP Available-for-sale securities										335		361		337		409		406		505		956		1,243		1,437		1,684		1,740		2,368				2%				2,374		2,435		2,482		2,530		2,579		2,629		2,681		2,734		2,789

										RP Trading Securities										195		169		166		140		307		305		278		259		249		239		311		306				0%				307		315		321		327		333		340		346		353		360

										RP Equity Securities										20		- 0		- 0		- 0		- 0		- 0		- 0		- 0		120		301		344		381				0%				382		392		399		407		415		423		431		440		449

										RP Mortgage Loans										- 0		- 0		- 0		- 0		- 0		- 0		- 0		389		291		291		287		653				1%				655		672		684		698		711		725		739		754		769

										RP Investment Funds										1,198		1,276		1,260		1,330		1,310		1,499		1,836		2,093		2,232		2,290		2,578		2,763				2%				2,770		2,841		2,896		2,952		3,009		3,068		3,128		3,190		3,254

										RP Funds withheld at Interest										- 0		- 0		- 0		- 0		- 0		- 0		14,221		13,963		13,577		13,683		13,737		13,560				11%				13,595		13,945		14,213		14,487		14,768		15,057		15,353		15,657		15,969

										RP Short-Term Investments										- 0		20		28		8		52		123		172		10		- 0		- 0		- 0		- 0				0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										RP Other Investments										237		238		238		238		238		238		388		386		386		387		387		387				0%				388		398		406		413		421		430		438		447		456



								Total Invested Assets w/ RP												72,433		75,129		78,699		81,183		84,367		80,261		98,669		101,384		107,632		115,687		120,106		127,101								127,432		130,710		133,218		135,790		138,427		141,131		143,906		146,754		149,677



								Accrued Investment Income						529		505		543		554		575		566		626		652		620		662		686		682		751		758		781								803

Michael D Parente: Michael D Parente: 
Grown at 3.5yr CAGR		828		855		882		910		938		968		999		1,030

								Reinsurance Recoverable						6,420		6,110		6,174		6,001		5,960		5,958		5,768		4,972		4,834		4,847		5,201		5,534		5,647		5,678		5,697								5,761		5,860		5,961		6,065		6,172		6,282		6,394		6,510		6,629

								Deferred Acquisition Costs						2,717		2,683		2,707		2,940		2,895		2,886		2,903		2,930		3,142		4,715		4,972		5,907		5,619		5,324		4,960								5,178

Michael D Parente: Michael D Parente:
Grown at 3.5yr CAGR		5,410		5,653		5,907		6,172		6,449		6,738		7,040		7,356

								Current Income Tax Recoverable												107		12		29		29		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Deferred Tax Assets												372		233		55		12		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Other Assets												869		817		824		868		969		1,067		1,265		1,187		1,635		962		1,224		970								979

Michael D Parente: Michael D Parente:
Grown at 3yr CAGR		988		997		1,006		1,015		1,025		1,034		1,044		1,053





								Assets of Consolidated varibale interest entities

										Trading Securities										167		166		185		195		48		47		48		48		35		34		21		19								16

Michael D Parente: Michael D Parente:
all below grown at 3yr CAGR		13		11		9		8		6		5		4		4

										Equity Securities										161		191		206		173		240		177		163		176		50		6		6		6								5		3		3		2		2		1		1		1		1

										Investment funds										573		599		595		593		571		582		593		605		624		619		612		619								623		627		631		635		639		643		648		652		656



								Cash & Equivalents												14		2		2		1		4		3		2		2		2		2		1		3								3		2		2		2		2		1		1		1		1

								Other Assets												6		5		6		3		1		2		5		2		1		12		12		14								15		16		17		19		20		21		23		25		26



						Total Assets														86,699		89,220		93,594		96,061		99,747		93,557		114,755		118,204		125,505		132,857		138,980		144,202								144,954		148,642		151,575		154,587		157,681		160,859		164,125		167,482		170,934



						Liabilities

								Interest Sensitive Contract Liabilities												61,532		62,634		64,911		67,024		67,708		67,551		87,052		88,903		96,610		98,452		100,291		101,666								102,811		104,572		106,379		108,235		110,141		112,099		114,111		116,179		118,306

								Future Policy Benefits												14,592		14,727		15,481		15,687		17,507		13,059		13,970		14,771		16,704		19,016		20,089		22,909								23,167		23,564		23,971		24,389		24,819		25,260		25,713		26,179		26,658

								Other Policy Claims and Benefits												217		214		205		211		211		137		136		140		142		162		147		129								130		133		135		137		140		142		145		147		150

								Dividend Payable to Policyholders												974		917		980		1,017		1,025		119		118		120		118		118		116		115								116		118		120		122		125		127		129		131		134

								Short-Term Debt						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		183		- 0		- 0		- 0		- 0		- 0								300

Michael D Parente: Michael D Parente:
Q32019 10-Q, page 43 section 6, breaks out their short term borrowing for Q4. FHLB borrowing, collateral seems to be common shares		300		- 0

Michael D Parente: Michael D Parente:
Interest is 1.79% due at maturity on May 4, 2020		- 0		- 0		- 0		- 0		- 0		- 0

								Long-Term Debt						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		992		991		991		991		991		991		992								992

Michael D Parente: Michael D Parente:
Management guidance, focusing on share buybacks		

Michael D Parente: Michael D Parente:
all below grown at 3yr CAGR				

Michael D Parente: Michael D Parente:
Interest is 1.79% due at maturity on May 4, 2020		992		992		992		992		992		992		992		992

								Derivative Liabilities												40		32		63		92		134		186		137		124		85		85		80		46								39		34		29		25		21		18		16		13		12

								Payables for collateral on derivatives												1,383		1,681		1,860		1,896		2,323		1,145		1,746		2,315		969		1,781		2,183		2,323								2,420

Michael D Parente: Michael D Parente:
Growing at same rate as derivitives		2,522		2,627		2,737		2,852		2,971		3,095		3,225		3,360

								Funds Withheld Liabilitiy												380		382		391		394		407		395		389		389		721		724		759		768								814		864		916		971		1,030		1,092		1,158		1,228		1,302

								Other Liabilities												688		999		1,374		1,024		1,222		1,277		1,524		1,380		888		1,410		1,958		1,708								1,491

Michael D Parente: Michael D Parente:
Held at TTM average		1,491		1,491		1,491		1,491		1,491		1,491		1,491		1,491



								Liabilities of Consilidated VIE												34		37		45		47		2		1		4		2		1		1		1		1								1

Michael D Parente: Michael D Parente:
cause fuck it		

Michael D Parente: Michael D Parente: 
Grown at 3.5yr CAGR		

Michael D Parente: Michael D Parente: 
grown at 3.5yr CAGR		

Michael D Parente: Michael D Parente:
Carried forward at average percentage of cash		

Michael D Parente: Michael D Parente:
Grown at 3.5yr CAGR		1		1		1		1		1		1		1		1



						Total Liabilities								- 0		- 0		- 0		79,840		81,623		85,310		87,392		90,539		84,862		106,250		109,135		117,229		122,740		126,615		130,657								132,282		134,589		136,661		139,101		141,611		144,193		146,851		149,587		152,405

																						1%		0%		0%		0%		0%		-3%		0%		-1%		1%		1%		1%

						Equity

								Preferred Stock												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Common Stock												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Additional Paid-In-Capital												3,421		3,436		3,452		3,461		3,472		3,485		3,492		3,499		3,462		3,448		4,144		4,435

								Retained Earnings												3,070		3,488		3,772		4,046		4,321		4,625		4,887		5,527		5,286		5,963		6,461		6,668

								Accumulated Other Comprehensive Income (Loss)												367		673		1,060		1,162		1,415		585		126		43		(472)		706		1,760		2,442



								Total Shareholders' Equity						- 0		- 0		- 0		6,858		7,597		8,284		8,669		9,208		8,695		8,505		9,069		8,276		10,117		12,365		13,545								12,672		14,053		14,914		15,486		16,070		16,666		17,274		17,895		18,528



								Noncontrolling Interests						- 0		- 0		- 0		1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



						Total Equity								- 0		- 0		- 0		6,859		7,597		8,284		8,669		9,208		8,695		8,505		9,069		8,276		10,117		12,365		13,545		- 0						12,672		14,053		14,914		15,486		16,070		16,666		17,274		17,895		18,528



						Total Liabilities and Equity								- 0		- 0		- 0		86,699		89,220		93,594		96,061		99,747		93,557		114,755		118,204		125,505		132,857		138,980		144,202		- 0				- 0		144,954		148,642		151,575		154,587		157,681		160,859		164,125		167,482		170,934



												CHECK!		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE								TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE





Valuation

								Current Pricing Data										Projected Book Value per Share

												Q3 2019		Current								Current		Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E

												9/30/19		12/20/20								12/20/20		12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21



								Book Value of Equity				13,545,000,000		13,545,000,000				Book Value of Equity				13,545,000,000		12,671,721,263		14,052,874,584		14,913,847,219		15,486,257,536		16,070,331,703		16,666,315,764		17,274,474,325		17,895,090,009

								Shares Outstanding

Michael D Parente: Michael D Parente:
This includes Class A shares, and the dilutive effects of Class B & M shares						180,583,031				Share Repurchase				- 0		(320,000,000)		(320,000,000)		- 0		- 0		- 0		- 0		- 0		- 0

								Current Price						$   43.89				Adj. BV				13,545,000,000		12,351,721,263		13,732,874,584		14,913,847,219		15,486,257,536		16,070,331,703		16,666,315,764		17,274,474,325		17,895,090,009

								Price/Book Value						0.59

																		Shares Outstanding				180,583,031		180,583,031		173,292,076		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122

								Share Repurchase Program										Share Repurchase				- 0		(7,290,955)		(7,290,955)		- 0		- 0		- 0		- 0		- 0		- 0

										Remaining on 11/5/2019				640,000,000				Adj. Shares Out.				180,583,031		173,292,076		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122

										Current Price				$   43.89

										Total shares available				14,581,909				Book Value per Share				75.01		71.28		82.73		89.84		93.29		96.81		100.40		104.06		107.80





								Historical Price-to-book vs. Self										Price target if:

																						Current		Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E

																						12/20/20		12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21





																		+1 Standard Deviation				$82.51		$78.40		$91.00		$98.83		$102.62		$106.49		$110.44		$114.47		$118.58



																		Average P/B				$75.01		$71.28		$82.73		$89.84		$93.29		$96.81		$100.40		$104.06		$107.80



																		-1 Standard Deviation				$60.01		$57.02		$66.18		$71.87		$74.63		$77.45		$80.32		$83.25		$86.24



																		Current P/B				$43.89		$41.71		$48.41		$52.57		$54.59		$56.65		$58.75		$60.89		$63.08



																		Upside:

																				+1 S.D.		88.0%		78.6%		107.3%		125.2%		133.8%		142.6%		151.6%		160.8%		170.2%

																				Average P/B		70.9%		62.4%		88.5%		104.7%		112.6%		120.6%		128.8%		137.1%		145.6%

																				-1 S.D.		36.7%		29.9%		50.8%		63.8%		70.0%		76.5%		83.0%		89.7%		96.5%

																				Current P/B		-0.0%		-5.0%		10.3%		19.8%		24.4%		29.1%		33.9%		38.7%		43.7%
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WACC

				Weighted Average Cost of Capital for Athene Holding



				Beta Method:				Raw

				Beta Lookback:				2-year



				Cost of Debt												WACC

				Weighted Average Interest Rate								4.13%				Weighted Cost of Debt								0.45%

				Tax Rate								5.00%				Weighted Cost of Equity								7.55%



				Tax Shield								0.21%				Weighted Average Cost of Capital								8.00%



				After-Tax Cost of Debt								3.92%



				Cost of Equity												Debt		Fair Value		EIR		Weight		Weighted Rate

				Risk-Free Rate (10-Year)								1.89%

Rohan Naren Soorabathula: Rohan Naren Soorabathula:
Bloomberg USGG10YR Index				2027 Note		992		4.13%		100.00%		4.13%

																Total		992						4.13%

				Expected Market Return								8.56%

Rohan Naren Soorabathula: Rohan Naren Soorabathula:
Bloomberg expected market return

				Market Risk Premium								6.67%



				Beta								1.00

				Cost of Equity								8.52%



				Capital Weight

										Amount		% of Total

				Debt						992		11.44%

				Market Value of Equity						7,676		88.56%



				Total						8,668		100.00%





				6-month

				1-year

				2-year

				3-year

				Max

				Raw

				Adjusted





Price-to-Book

				Date		ATH P/BV		Average		+1 S.D.		-1 S.D.

				11/15/19		0.6		1		1.1		0.8

				11/14/19		0.6		1		1.1		0.8

				11/13/19		0.6		1		1.1		0.8

				11/12/19		0.6		1		1.1		0.8

				11/11/19		0.6		1		1.1		0.8

				11/8/19		0.6		1		1.1		0.8

				11/7/19		0.6		1		1.1		0.8

				11/6/19		0.6		1		1.1		0.8

				11/5/19		0.6		1		1.1		0.8

				11/4/19		0.7		1		1.1		0.8

				11/1/19		0.7		1		1.1		0.8

				10/31/19		0.7		1		1.1		0.8

				10/30/19		0.7		1		1.1		0.8

				10/29/19		0.7		1		1.1		0.8

				10/28/19		0.7		1		1.1		0.8

				10/25/19		0.6		1		1.1		0.8

				10/24/19		0.6		1		1.1		0.8

				10/23/19		0.6		1		1.1		0.8

				10/22/19		0.6		1		1.1		0.8

				10/21/19		0.6		1		1.1		0.8

				10/18/19		0.6		1		1.1		0.8

				10/17/19		0.6		1		1.1		0.8

				10/16/19		0.6		1		1.1		0.8

				10/15/19		0.6		1		1.1		0.8

				10/14/19		0.6		1		1.1		0.8

				10/11/19		0.6		1		1.1		0.8

				10/10/19		0.6		1		1.1		0.8

				10/9/19		0.6		1		1.1		0.8

				10/8/19		0.6		1		1.1		0.8

				10/7/19		0.6		1		1.1		0.8

				10/4/19		0.6		1		1.1		0.8

				10/3/19		0.6		1		1.1		0.8

				10/2/19		0.6		1		1.1		0.8

				10/1/19		0.6		1		1.1		0.8

				9/30/19		0.6		1		1.1		0.8

				9/27/19		0.6		1		1.1		0.8

				9/26/19		0.6		1		1.1		0.8

				9/25/19		0.6		1		1.1		0.8

				9/24/19		0.6		1		1.1		0.8

				9/23/19		0.6		1		1.1		0.8

				9/20/19		0.6		1		1.1		0.8

				9/19/19		0.6		1		1.1		0.8

				9/18/19		0.6		1		1.1		0.8

				9/17/19		0.6		1		1.1		0.8

				9/16/19		0.6		1		1.1		0.8

				9/13/19		0.6		1		1.1		0.8

				9/12/19		0.6		1		1.1		0.8

				9/11/19		0.6		1		1.1		0.8

				9/10/19		0.6		1		1.1		0.8

				9/9/19		0.6		1		1.1		0.8

				9/6/19		0.6		1		1.1		0.8

				9/5/19		0.6		1		1.1		0.8

				9/4/19		0.6		1		1.1		0.8

				9/3/19		0.6		1		1.1		0.8

				8/30/19		0.6		1		1.1		0.8

				8/29/19		0.6		1		1.1		0.8

				8/28/19		0.6		1		1.1		0.8

				8/27/19		0.6		1		1.1		0.8

				8/26/19		0.6		1		1.1		0.8

				8/23/19		0.6		1		1.1		0.8

				8/22/19		0.6		1		1.1		0.8

				8/21/19		0.6		1		1.1		0.8

				8/20/19		0.6		1		1.1		0.8

				8/19/19		0.6		1		1.1		0.8

				8/16/19		0.6		1		1.1		0.8

				8/15/19		0.6		1		1.1		0.8

				8/14/19		0.6		1		1.1		0.8

				8/13/19		0.6		1		1.1		0.8

				8/12/19		0.6		1		1.1		0.8

				8/9/19		0.6		1		1.1		0.8

				8/8/19		0.6		1		1.1		0.8

				8/7/19		0.6		1		1.1		0.8

				8/6/19		0.6		1		1.1		0.8

				8/5/19		0.6		1		1.1		0.8

				8/2/19		0.7		1		1.1		0.8

				8/1/19		0.8		1		1.1		0.8

				7/31/19		0.8		1		1.1		0.8

				7/30/19		0.8		1		1.1		0.8

				7/29/19		0.8		1		1.1		0.8

				7/26/19		0.8		1		1.1		0.8

				7/25/19		0.8		1		1.1		0.8

				7/24/19		0.8		1		1.1		0.8

				7/23/19		0.8		1		1.1		0.8

				7/22/19		0.8		1		1.1		0.8

				7/19/19		0.8		1		1.1		0.8

				7/18/19		0.8		1		1.1		0.8

				7/17/19		0.8		1		1.1		0.8

				7/16/19		0.8		1		1.1		0.8

				7/15/19		0.8		1		1.1		0.8

				7/12/19		0.8		1		1.1		0.8

				7/11/19		0.8		1		1.1		0.8

				7/10/19		0.8		1		1.1		0.8

				7/9/19		0.8		1		1.1		0.8

				7/8/19		0.8		1		1.1		0.8

				7/5/19		0.9		1		1.1		0.8

				7/3/19		0.8		1		1.1		0.8

				7/2/19		0.8		1		1.1		0.8

				7/1/19		0.8		1		1.1		0.8

				6/28/19		0.8		1		1.1		0.8

				6/27/19		0.8		1		1.1		0.8

				6/26/19		0.8		1		1.1		0.8

				6/25/19		0.8		1		1.1		0.8

				6/24/19		0.8		1		1.1		0.8

				6/21/19		0.8		1		1.1		0.8

				6/20/19		0.8		1		1.1		0.8

				6/19/19		0.8		1		1.1		0.8

				6/18/19		0.8		1		1.1		0.8

				6/17/19		0.8		1		1.1		0.8

				6/14/19		0.8		1		1.1		0.8

				6/13/19		0.8		1		1.1		0.8

				6/12/19		0.8		1		1.1		0.8

				6/11/19		0.8		1		1.1		0.8

				6/10/19		0.8		1		1.1		0.8

				6/7/19		0.8		1		1.1		0.8

				6/6/19		0.8		1		1.1		0.8

				6/5/19		0.8		1		1.1		0.8

				6/4/19		0.8		1		1.1		0.8

				6/3/19		0.8		1		1.1		0.8

				5/31/19		0.8		1		1.1		0.8

				5/30/19		0.8		1		1.1		0.8

				5/29/19		0.8		1		1.1		0.8

				5/28/19		0.8		1		1.1		0.8

				5/24/19		0.8		1		1.1		0.8

				5/23/19		0.8		1		1.1		0.8

				5/22/19		0.8		1		1.1		0.8

				5/21/19		0.8		1		1.1		0.8

				5/20/19		0.8		1		1.1		0.8

				5/17/19		0.8		1		1.1		0.8

				5/16/19		0.8		1		1.1		0.8

				5/15/19		0.8		1		1.1		0.8

				5/14/19		0.8		1		1.1		0.8

				5/13/19		0.8		1		1.1		0.8

				5/10/19		0.9		1		1.1		0.8

				5/9/19		0.9		1		1.1		0.8

				5/8/19		0.9		1		1.1		0.8

				5/7/19		0.8		1		1.1		0.8

				5/6/19		1.1		1		1.1		0.8

				5/3/19		1.1		1		1.1		0.8

				5/2/19		1.1		1		1.1		0.8

				5/1/19		1.1		1		1.1		0.8

				4/30/19		1.1		1		1.1		0.8

				4/29/19		1.1		1		1.1		0.8

				4/26/19		1.1		1		1.1		0.8

				4/25/19		1		1		1.1		0.8

				4/24/19		1		1		1.1		0.8

				4/23/19		1		1		1.1		0.8

				4/22/19		1		1		1.1		0.8

				4/18/19		1		1		1.1		0.8

				4/17/19		1		1		1.1		0.8

				4/16/19		1		1		1.1		0.8

				4/15/19		1		1		1.1		0.8

				4/12/19		1		1		1.1		0.8

				4/11/19		1		1		1.1		0.8

				4/10/19		1		1		1.1		0.8

				4/9/19		1		1		1.1		0.8

				4/8/19		1		1		1.1		0.8

				4/5/19		1		1		1.1		0.8

				4/4/19		1		1		1.1		0.8

				4/3/19		1		1		1.1		0.8

				4/2/19		1		1		1.1		0.8

				4/1/19		1		1		1.1		0.8

				3/29/19		1		1		1.1		0.8

				3/28/19		1		1		1.1		0.8

				3/27/19		1		1		1.1		0.8

				3/26/19		1		1		1.1		0.8

				3/25/19		1		1		1.1		0.8

				3/22/19		1		1		1.1		0.8

				3/21/19		1		1		1.1		0.8

				3/20/19		1		1		1.1		0.8

				3/19/19		1		1		1.1		0.8

				3/18/19		1		1		1.1		0.8

				3/15/19		1		1		1.1		0.8

				3/14/19		1		1		1.1		0.8

				3/13/19		1		1		1.1		0.8

				3/12/19		1		1		1.1		0.8

				3/11/19		1		1		1.1		0.8

				3/8/19		1		1		1.1		0.8

				3/7/19		1		1		1.1		0.8

				3/6/19		1		1		1.1		0.8

				3/5/19		1		1		1.1		0.8

				3/4/19		1.1		1		1.1		0.8

				3/1/19		1.1		1		1.1		0.8

				2/28/19		1.1		1		1.1		0.8

				2/27/19		1.1		1		1.1		0.8

				2/26/19		1		1		1.1		0.8

				2/25/19		1.1		1		1.1		0.8

				2/22/19		0.9		1		1.1		0.8

				2/21/19		0.9		1		1.1		0.8

				2/20/19		0.9		1		1.1		0.8

				2/19/19		0.9		1		1.1		0.8

				2/15/19		0.9		1		1.1		0.8

				2/14/19		0.9		1		1.1		0.8

				2/13/19		0.9		1		1.1		0.8

				2/12/19		0.9		1		1.1		0.8

				2/11/19		0.9		1		1.1		0.8

				2/8/19		0.9		1		1.1		0.8

				2/7/19		0.9		1		1.1		0.8

				2/6/19		0.9		1		1.1		0.8

				2/5/19		0.9		1		1.1		0.8

				2/4/19		0.9		1		1.1		0.8

				2/1/19		0.9		1		1.1		0.8

				1/31/19		0.9		1		1.1		0.8

				1/30/19		0.9		1		1.1		0.8

				1/29/19		0.9		1		1.1		0.8

				1/28/19		0.9		1		1.1		0.8

				1/25/19		0.9		1		1.1		0.8

				1/24/19		0.9		1		1.1		0.8

				1/23/19		0.9		1		1.1		0.8

				1/22/19		0.9		1		1.1		0.8

				1/18/19		0.9		1		1.1		0.8

				1/17/19		0.9		1		1.1		0.8

				1/16/19		0.9		1		1.1		0.8

				1/15/19		0.9		1		1.1		0.8

				1/14/19		0.9		1		1.1		0.8

				1/11/19		0.9		1		1.1		0.8

				1/10/19		0.9		1		1.1		0.8

				1/9/19		0.9		1		1.1		0.8

				1/8/19		0.9		1		1.1		0.8

				1/7/19		0.9		1		1.1		0.8

				1/4/19		0.9		1		1.1		0.8

				1/3/19		0.8		1		1.1		0.8

				1/2/19		0.9		1		1.1		0.8

				12/31/18		0.8		1		1.1		0.8

				12/28/18		0.8		1		1.1		0.8

				12/27/18		0.8		1		1.1		0.8

				12/26/18		0.8		1		1.1		0.8

				12/24/18		0.8		1		1.1		0.8

				12/21/18		0.8		1		1.1		0.8

				12/20/18		0.8		1		1.1		0.8

				12/19/18		0.9		1		1.1		0.8

				12/18/18		0.9		1		1.1		0.8

				12/17/18		0.8		1		1.1		0.8

				12/14/18		0.8		1		1.1		0.8

				12/13/18		0.9		1		1.1		0.8

				12/12/18		0.8		1		1.1		0.8

				12/11/18		0.8		1		1.1		0.8

				12/10/18		0.9		1		1.1		0.8

				12/7/18		0.8		1		1.1		0.8

				12/6/18		0.9		1		1.1		0.8

				12/4/18		0.9		1		1.1		0.8

				12/3/18		0.9		1		1.1		0.8

				11/30/18		0.9		1		1.1		0.8

				11/29/18		0.9		1		1.1		0.8

				11/28/18		0.9		1		1.1		0.8

				11/27/18		0.9		1		1.1		0.8

				11/26/18		0.9		1		1.1		0.8

				11/23/18		0.9		1		1.1		0.8

				11/21/18		0.9		1		1.1		0.8

				11/20/18		0.9		1		1.1		0.8

				11/19/18		0.9		1		1.1		0.8

				11/16/18		0.9		1		1.1		0.8

				11/15/18		0.9		1		1.1		0.8

				11/14/18		1		1		1.1		0.8

				11/13/18		1		1		1.1		0.8

				11/12/18		1		1		1.1		0.8

				11/9/18		1		1		1.1		0.8

				11/8/18		1		1		1.1		0.8

				11/7/18		1		1		1.1		0.8

				11/6/18		1		1		1.1		0.8

				11/5/18		1		1		1.1		0.8

				11/2/18		0.9		1		1.1		0.8

				11/1/18		1		1		1.1		0.8

				10/31/18		1		1		1.1		0.8

				10/30/18		1.1		1		1.1		0.8

				10/29/18		1		1		1.1		0.8

				10/26/18		1.1		1		1.1		0.8

				10/25/18		1.1		1		1.1		0.8

				10/24/18		1.1		1		1.1		0.8

				10/23/18		1.1		1		1.1		0.8

				10/22/18		1.1		1		1.1		0.8

				10/19/18		1.1		1		1.1		0.8

				10/18/18		1.1		1		1.1		0.8

				10/17/18		1.2		1		1.1		0.8

				10/16/18		1.2		1		1.1		0.8

				10/15/18		1.1		1		1.1		0.8

				10/12/18		1.1		1		1.1		0.8

				10/11/18		1.1		1		1.1		0.8

				10/10/18		1.2		1		1.1		0.8

				10/9/18		1.2		1		1.1		0.8

				10/8/18		1.2		1		1.1		0.8

				10/5/18		1.2		1		1.1		0.8

				10/4/18		1.2		1		1.1		0.8

				10/3/18		1.2		1		1.1		0.8

				10/2/18		1.2		1		1.1		0.8

				10/1/18		1.2		1		1.1		0.8

				9/28/18		1.2		1		1.1		0.8

				9/27/18		1.2		1		1.1		0.8

				9/26/18		1.2		1		1.1		0.8

				9/25/18		1.2		1		1.1		0.8

				9/24/18		1.2		1		1.1		0.8

				9/21/18		1.3		1		1.1		0.8

				9/20/18		1.3		1		1.1		0.8

				9/19/18		1.2		1		1.1		0.8

				9/18/18		1.2		1		1.1		0.8

				9/17/18		1.2		1		1.1		0.8

				9/14/18		1.2		1		1.1		0.8

				9/13/18		1.2		1		1.1		0.8

				9/12/18		1.2		1		1.1		0.8

				9/11/18		1.2		1		1.1		0.8

				9/10/18		1.2		1		1.1		0.8

				9/7/18		1.2		1		1.1		0.8

				9/6/18		1.2		1		1.1		0.8

				9/5/18		1.2		1		1.1		0.8

				9/4/18		1.2		1		1.1		0.8

				8/31/18		1.2		1		1.1		0.8

				8/30/18		1.2		1		1.1		0.8

				8/29/18		1.2		1		1.1		0.8

				8/28/18		1.2		1		1.1		0.8

				8/27/18		1.2		1		1.1		0.8

				8/24/18		1.2		1		1.1		0.8

				8/23/18		1.2		1		1.1		0.8

				8/22/18		1.2		1		1.1		0.8

				8/21/18		1.2		1		1.1		0.8

				8/20/18		1.2		1		1.1		0.8

				8/17/18		1.2		1		1.1		0.8

				8/16/18		1.2		1		1.1		0.8

				8/15/18		1.1		1		1.1		0.8

				8/14/18		1.2		1		1.1		0.8

				8/13/18		1.1		1		1.1		0.8

				8/10/18		1.2		1		1.1		0.8

				8/9/18		1.2		1		1.1		0.8

				8/8/18		1.2		1		1.1		0.8

				8/7/18		1.2		1		1.1		0.8

				8/6/18		1.2		1		1.1		0.8

				8/3/18		1.2		1		1.1		0.8

				8/2/18		1.1		1		1.1		0.8

				8/1/18		1.1		1		1.1		0.8

				7/31/18		1.1		1		1.1		0.8

				7/30/18		1		1		1.1		0.8

				7/27/18		1		1		1.1		0.8

				7/26/18		1		1		1.1		0.8

				7/25/18		1		1		1.1		0.8

				7/24/18		1		1		1.1		0.8

				7/23/18		1		1		1.1		0.8

				7/20/18		1		1		1.1		0.8

				7/19/18		1		1		1.1		0.8

				7/18/18		1		1		1.1		0.8

				7/17/18		1		1		1.1		0.8

				7/16/18		1		1		1.1		0.8

				7/13/18		1		1		1.1		0.8

				7/12/18		1		1		1.1		0.8

				7/11/18		1		1		1.1		0.8

				7/10/18		1		1		1.1		0.8

				7/9/18		1		1		1.1		0.8

				7/6/18		1		1		1.1		0.8

				7/5/18		1		1		1.1		0.8

				7/3/18		1		1		1.1		0.8

				7/2/18		1		1		1.1		0.8

				6/29/18		1		1		1.1		0.8

				6/28/18		1		1		1.1		0.8

				6/27/18		1		1		1.1		0.8

				6/26/18		1		1		1.1		0.8

				6/25/18		1		1		1.1		0.8

				6/22/18		1		1		1.1		0.8

				6/21/18		1		1		1.1		0.8

				6/20/18		1		1		1.1		0.8

				6/19/18		1		1		1.1		0.8

				6/18/18		1.1		1		1.1		0.8

				6/15/18		1.1		1		1.1		0.8

				6/14/18		1.1		1		1.1		0.8

				6/13/18		1.1		1		1.1		0.8

				6/12/18		1		1		1.1		0.8

				6/11/18		1.1		1		1.1		0.8

				6/8/18		1.1		1		1.1		0.8

				6/7/18		1.1		1		1.1		0.8

				6/6/18		1.1		1		1.1		0.8

				6/5/18		1		1		1.1		0.8

				6/4/18		1.1		1		1.1		0.8

				6/1/18		1		1		1.1		0.8

				5/31/18		1		1		1.1		0.8

				5/30/18		1		1		1.1		0.8

				5/29/18		1		1		1.1		0.8

				5/25/18		1.1		1		1.1		0.8

				5/24/18		1.1		1		1.1		0.8

				5/23/18		1.1		1		1.1		0.8

				5/22/18		1.1		1		1.1		0.8

				5/21/18		1.1		1		1.1		0.8

				5/18/18		1.1		1		1.1		0.8

				5/17/18		1.1		1		1.1		0.8

				5/16/18		1.1		1		1.1		0.8

				5/15/18		1.1		1		1.1		0.8

				5/14/18		1.1		1		1.1		0.8

				5/11/18		1.1		1		1.1		0.8

				5/10/18		1.1		1		1.1		0.8

				5/9/18		1.1		1		1.1		0.8

				5/8/18		1.1		1		1.1		0.8

				5/7/18		1.1		1		1.1		0.8

				5/4/18		1.1		1		1.1		0.8

				5/3/18		1.1		1		1.1		0.8

				5/2/18		1		1		1.1		0.8

				5/1/18		1		1		1.1		0.8

				4/30/18		1		1		1.1		0.8

				4/27/18		1		1		1.1		0.8

				4/26/18		1		1		1.1		0.8

				4/25/18		1		1		1.1		0.8

				4/24/18		1		1		1.1		0.8

				4/23/18		1		1		1.1		0.8

				4/20/18		1		1		1.1		0.8

				4/19/18		1		1		1.1		0.8

				4/18/18		1		1		1.1		0.8

				4/17/18		1		1		1.1		0.8

				4/16/18		1		1		1.1		0.8

				4/13/18		1		1		1.1		0.8

				4/12/18		1		1		1.1		0.8

				4/11/18		1		1		1.1		0.8

				4/10/18		1		1		1.1		0.8

				4/9/18		1		1		1.1		0.8

				4/6/18		1		1		1.1		0.8

				4/5/18		1		1		1.1		0.8

				4/4/18		1		1		1.1		0.8

				4/3/18		1		1		1.1		0.8

				4/2/18		1		1		1.1		0.8

				3/29/18		1		1		1.1		0.8

				3/28/18		1		1		1.1		0.8

				3/27/18		1		1		1.1		0.8

				3/26/18		1		1		1.1		0.8

				3/23/18		1		1		1.1		0.8

				3/22/18		1		1		1.1		0.8

				3/21/18		1		1		1.1		0.8

				3/20/18		1		1		1.1		0.8

				3/19/18		1		1		1.1		0.8

				3/16/18		1		1		1.1		0.8

				3/15/18		1		1		1.1		0.8

				3/14/18		1		1		1.1		0.8

				3/13/18		1.1		1		1.1		0.8

				3/12/18		1.1		1		1.1		0.8

				3/9/18		1.1		1		1.1		0.8

				3/8/18		1.1		1		1.1		0.8

				3/7/18		1.1		1		1.1		0.8

				3/6/18		1		1		1.1		0.8

				3/5/18		1		1		1.1		0.8

				3/2/18		1		1		1.1		0.8

				3/1/18		1		1		1.1		0.8

				2/28/18		1		1		1.1		0.8

				2/27/18		1		1		1.1		0.8

				2/26/18		1		1		1.1		0.8

				2/23/18		1		1		1.1		0.8

				2/22/18		1		1		1.1		0.8

				2/21/18		1		1		1.1		0.8

				2/20/18		1.1		1		1.1		0.8

				2/16/18		1.1		1		1.1		0.8

				2/15/18		1.1		1		1.1		0.8

				2/14/18		1.1		1		1.1		0.8

				2/13/18		1		1		1.1		0.8

				2/12/18		1		1		1.1		0.8

				2/9/18		1		1		1.1		0.8

				2/8/18		1		1		1.1		0.8

				2/7/18		1.1		1		1.1		0.8

				2/6/18		1.1		1		1.1		0.8

				2/5/18		1.1		1		1.1		0.8

				2/2/18		1.1		1		1.1		0.8

				2/1/18		1.1		1		1.1		0.8

				1/31/18		1.1		1		1.1		0.8

				1/30/18		1.1		1		1.1		0.8

				1/29/18		1.1		1		1.1		0.8

				1/26/18		1.1		1		1.1		0.8

				1/25/18		1.1		1		1.1		0.8

				1/24/18		1.1		1		1.1		0.8

				1/23/18		1.1		1		1.1		0.8

				1/22/18		1.1		1		1.1		0.8

				1/19/18		1.1		1		1.1		0.8

				1/18/18		1.1		1		1.1		0.8

				1/17/18		1.1		1		1.1		0.8

				1/16/18		1.1		1		1.1		0.8

				1/12/18		1.1		1		1.1		0.8

				1/11/18		1.1		1		1.1		0.8

				1/10/18		1.1		1		1.1		0.8

				1/9/18		1.1		1		1.1		0.8

				1/8/18		1.1		1		1.1		0.8

				1/5/18		1.1		1		1.1		0.8

				1/4/18		1.1		1		1.1		0.8

				1/3/18		1.1		1		1.1		0.8

				1/2/18		1.1		1		1.1		0.8

				12/29/17		1.1		1		1.1		0.8

				12/28/17		1.1		1		1.1		0.8

				12/27/17		1.1		1		1.1		0.8

				12/26/17		1.1		1		1.1		0.8

				12/22/17		1.1		1		1.1		0.8

				12/21/17		1.1		1		1.1		0.8

				12/20/17		1.1		1		1.1		0.8

				12/19/17		1.1		1		1.1		0.8

				12/18/17		1.1		1		1.1		0.8

				12/15/17		1.1		1		1.1		0.8

				12/14/17		1.1		1		1.1		0.8

				12/13/17		1.1		1		1.1		0.8

				12/12/17		1.1		1		1.1		0.8

				12/11/17		1.1		1		1.1		0.8

				12/8/17		1.1		1		1.1		0.8

				12/7/17		1		1		1.1		0.8

				12/6/17		1.1		1		1.1		0.8

				12/5/17		1		1		1.1		0.8

				12/4/17		1		1		1.1		0.8

				12/1/17		1		1		1.1		0.8

				11/30/17		1.1		1		1.1		0.8

				11/29/17		1.1		1		1.1		0.8

				11/28/17		1.1		1		1.1		0.8

				11/27/17		1.1		1		1.1		0.8

				11/24/17		1.1		1		1.1		0.8

				11/22/17		1.1		1		1.1		0.8

				11/21/17		1.1		1		1.1		0.8

				11/20/17		1.1		1		1.1		0.8

				11/17/17		1.1		1		1.1		0.8

				11/16/17		1.1		1		1.1		0.8

				11/15/17		1.1		1		1.1		0.8

				11/14/17		1.1		1		1.1		0.8

				11/13/17		1.1		1		1.1		0.8

				11/10/17		1.1		1		1.1		0.8

				11/9/17		1.1		1		1.1		0.8

				11/8/17		1.1		1		1.1		0.8

				11/7/17		1.1		1		1.1		0.8





Shares

								Common Shares to Dilutive Shares Outstanding														Repurchase Program

														Q3 2019								Intial Authorization		250

														9/30/19								Repurchases		(100)

								Class A Common						150,165,459								Remaining on 12/31/2018		150

								Class B Common						25,433,465

								Class M-1 Common						3,282,890								Additional Authorization		247

								Class M-2 Common						841,011								Additional Authorization		120

								Class M-3 Common						1,000,000								Additional Authorization		350

								Class M-4 Common						3,984,107								Repurchases		(544)

																						Remaining on 9/30/2019		323

								Basic average Class A						150,165,459

								Conversion of Class B to A						25,433,465								Additional Authorization		600

								Conversion of Class M-3 to A						1,000,000								Repurchases		(283)

								Conversion of Class M-4 to A						3,984,107								Ramaining on 11/5/2019		640

								W. Average Common Shares out.						180,583,031								*in millions of USD

												Per page 26 of 2019 Q3 10-Q





Glossary of Terms

						Term:				Definition:

						ABS				Asset-backed securities

						Alternative Investments				Alternative investments, including investment funds, CLO equity positions and certain other debt instruments considered to be equity-like

						CLO				Collateralized loan obligation

						CMBS				Commerical mortgage-backed securities

						CML				Commercial mortgage loans

						RBC				Risk-based capital

						RMBS				Residential mortgage-backed securities

						RML				Residential mortgage loan

						VIE				Variable Interest Entity

						RML				Residential mortgage loan

						NIER				Net Investment Earned Rate - Income from invested assets divided by the average invested assets for the relevant period, presented on an annualized basis for interim periods

						Reserve Liabilities				The sum of (a) interest sensitive contract liabilities, (b) future policy benefits, (c) dividends payable to policyholders, and (d) other policy claims and benefits, offset by reinsurance recoverable, excluding policy loans ceded





Comps



				Relative Valuation for Athene Holdings



				Date:						12/20/20														0fy

				Currency						USD



				Formulas

Andrew Dalton Aubry: Andrew Dalton Aubry:
Insert in first applicable column.				Formulas  EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		21.00%		ERROR:#NAME?

				Formula Pulls						LONG COMP NAME

Andrew Dalton Aubry: Andrew Dalton Aubry:
Use "ISSUER" for lowercase.				CRNCY_ADJ_PX_LAST		BS_SH_OUT		crncy adj mkt cap		NET_DEBT		PREFERRED_EQUITY_&_MINORITY_INT		CRNCY_ADJ_CURR_EV				PX_TO_BOOK_RATIO		BEST_PE_RATIO		RETURN_COM_EQY		OPER_INC_TO_NET_PREM_EARN		TOT_DEBT_TO_TOT_ASSET		TOTAL_PREM_EARN_GROWTH				EQY_RAW_BETA		EFF_TAX_RATE

				Pull 2																EQY_FUND_CRNCY		EQY_FUND_CRNCY		EQY_FUND_CRNCY																				0.21

																																										Max Tax Rate		0.5





				Company Information										Market Valuation														Valuation Metrics (Blended Forward)														Beta Calculation

				Ticker		Country		Identifier		Firm				Share price		Shares Outstanding		Market Cap		Net Debt		Preferred Equity & NCI		Enterprise Value				P/B		P/E		ROE		Op. Income / Net Prem		Debt / Assets		New Prem. Growth				Raw Beta		Tax rate		Unlevered Beta

				U.S. Independent

				ATH		US		ATH US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		39525.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				LNC		US		LNC US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		15.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				PRU		US		PRU US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-2126.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				MET		US		MET US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		526.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				MFC		CN		MFC CN EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		8300.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?



				Top Quartile								3						ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		8300.00%				ERROR:#NAME?				ERROR:#NAME?

				Mean														ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		9248.00%				ERROR:#NAME?				ERROR:#NAME?

				Median														ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		526.00%				ERROR:#NAME?				ERROR:#NAME?

				Bottom Quartile								1						ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		15.00%				ERROR:#NAME?				ERROR:#NAME?



























































Income Statement



										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019				FY2016		FY2017		FY2018		3Q19 TTM		2019 YTD

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				12/31/16		12/31/2017		12/31/18		9/30/19		6/30/19



						Revenue 				722		1,047		1,276		1,062		1,619		1,763		1,473		3,872		1,011		1,802		2,576		1,154		4,961		3,369		4,501				4,107		8,727		6,543		12,060		12,831

								% Change				45.0%		21.9%		-16.8%		52.4%		8.9%		-16.4%		162.9%		-73.9%		78.2%		43.0%		-55.2%		329.9%		-32.1%		33.6%						112.5%		-25.0%		84.3%		96.1%

						Operating Expenses				634		839		1,205		676		1,224		1,426		1,179		3,374		684		1,481		1,897		1,301		4,221		2,619		4,222				3,354		7,203		5,363		10,038		11,062

								% Change				32.3%		43.6%		-43.9%		81.1%		16.5%		-17.3%		186.2%		-79.7%		116.5%		28.1%		-31.4%		224.4%		-38.0%		61.2%						114.8%		-25.5%		87.2%		106.3%

								% of Revenue		87.8%		80.1%		94.4%		63.7%		75.6%		80.9%		80.0%		87.1%		67.7%		82.2%		73.6%		112.7%		85.1%		77.7%		93.8%				81.7%		82.5%		82.0%		83.2%		86.2%

						Income before Tax				88		208		71		386		395		337		294		498		327		321		679		(147)		740		750		279				753		1,524		1,180		2,022		1,769

								% Change				136.4%		-65.9%		443.7%		2.3%		-14.7%		-12.8%		69.4%		-34.3%		-1.8%		111.5%		-121.6%		-603.4%		1.4%		-62.8%						102.4%		-22.6%		71.4%		49.9%

						Income Tax (benefit)				1		16		(87)		18		22		11		20		34		59		64		56		(43)		32		30		(14)				(52)		87		136		75		48

								Rate		1.1%		7.7%		-122.5%		4.7%		5.6%		3.3%		6.8%		6.8%		18.0%		19.9%		8.2%		29.3%		4.3%		4.0%		-5.0%				-6.9%		5.7%		11.5%		3.7%		2.7%

						Net Income				87		192		158		368		373		326		274		464		268		257		623		(104)		708		720		293				805		1,437		1,044		1,947		1,721

								Margin		12.0%		18.3%		12.4%		34.7%		23.0%		18.5%		18.6%		12.0%		26.5%		14.3%		24.2%		-9.0%		14.3%		21.4%		6.5%				19.6%		16.5%		16.0%		16.1%		13.4%





Statement of Cash Flows

										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

				Cash flow from Operating								 

						Net Income				87		192		158		368		373		326		274		464		268		257		623		-104		708		720		293

						Adj. to reconcile to net cash

								Amortization of deferred acquisition costs										108

								Amortization of deferred sales inducements										18

								Accretion of net investment premiums										-54

								Payment at inception of reinsurance agreements										16

								Net investment (income) loss										-30

								Net recognized (gains) losses on investments & derivitives										-547

								Policy acquisition costs deferred										-105

								Deferred income tax expense (benefit)										22

						Changes in operating assets & liabilities

								Accrued investment income										-21

								Interest sensitive contract liabilities										659

								Future policy benefits										-18

								Funds withheld assets and liabilities										95

								Other assets and liabilities										-91

						Consolidated variable interest entities related 

								Net recognized (gains) losses on investments & derivitives										-1

								Other operating activities, net										1

				Net Cash from Operating Activities														425

				Cash flow from Investing

						Sales, maturities, and repayments of:

								Available-for-sale securities

								Trading securities

								Equity Securities

								Mortgage loans

								Investment funds

								Derivitive instruments & other 

								Short-term investments

						Purchases of:

								Available-for-sale securities

								Trading securities

								Equity Securities

								Mortgage loans

								Investment funds

								Derivitive instruments & other 

								Short-term investments

						Consolidated variable interest entites related

								Sales, maturities, and repayments of investments

								Purchases of investments

						Deconsolidation of Athora Holding

						Other Investing activities

				Net cash used in Investing activiteis

				Cash flow from Financing

						Proceeds from ST Debt

						Repayment of ST Debt

						Proceeds from LT Debt

						Deposits on investment-type polcies 

						Withdrawls on investment-type policies

						Payments (for) from coinsurance agreements

						Net change in cash collateral posted for derivitive transactions

						Issuance of preferred stock

						Preferred stock dividends

						Repurchase of common stock

						Other financing activities, net

				Net cash from Financing Activities

				Net increase (decrease) in cash & equivalents

				Cash & equivalents beg.

				Cash & equivalents end
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Current Pricing Data Projected Book Value per Share
Q3 2019 Current Current Q4 2019E Q1 2020E Q2 2020E Q3 2020E Q4 2020E Q1 2021E Q2 2021E Q3 2021E

9/30/2019 11/17/2019 11/17/2019 12/31/2019 3/31/2020 6/30/2020 9/30/2020 12/31/2020 3/31/2021 6/30/2021 9/30/2021

Book Value of Equity 13,545,000,000        13,545,000,000              Book Value of Equity 13,545,000,000     12,671,721,263  14,052,874,584  14,913,847,219  15,486,257,536  16,070,331,703  16,666,315,764  17,274,474,325  17,895,090,009  
Shares Outstanding 180,583,031                  Share Repurchase -                      (320,000,000)     (320,000,000)     -                   -                   -                   -                   -                   -                   
Current Price 43.89$                          Adj. BV 13,545,000,000     12,351,721,263  13,732,874,584  14,913,847,219  15,486,257,536  16,070,331,703  16,666,315,764  17,274,474,325  17,895,090,009  
Price/Book Value 0.59                             

Shares Outstanding 180,583,031         180,583,031      173,292,076      166,001,122      166,001,122      166,001,122      166,001,122      166,001,122      166,001,122      
Share Repurchase Program Share Repurchase -                      (7,290,955)         (7,290,955)         -                   -                   -                   -                   -                   -                   

Remaining on 11/5/2019 640,000,000                  Adj. Shares Out. 180,583,031         173,292,076      166,001,122      166,001,122      166,001,122      166,001,122      166,001,122      166,001,122      166,001,122      
Current Price 43.89$                          
Total shares available 14,581,909                    Book Value per Share 75.01                   71.28                82.73                89.84                93.29                96.81                100.40              104.06              107.80              

Historical Price-to-book vs. Self Price target if:
Current Q4 2019E Q1 2020E Q2 2020E Q3 2020E Q4 2020E Q1 2021E Q2 2021E Q3 2021E

11/17/2019 12/31/2019 3/31/2020 6/30/2020 9/30/2020 12/31/2020 3/31/2021 6/30/2021 9/30/2021

+1 Standard Deviation $82.51 $78.40 $91.00 $98.83 $102.62 $106.49 $110.44 $114.47 $118.58

Average P/B $75.01 $71.28 $82.73 $89.84 $93.29 $96.81 $100.40 $104.06 $107.80

-1 Standard Deviation $60.01 $57.02 $66.18 $71.87 $74.63 $77.45 $80.32 $83.25 $86.24

Current P/B $43.89 $41.71 $48.41 $52.57 $54.59 $56.65 $58.75 $60.89 $63.08

Upside:
+1 S.D. 88.0% 78.6% 107.3% 125.2% 133.8% 142.6% 151.6% 160.8% 170.2%
Average P/B 70.9% 62.4% 88.5% 104.7% 112.6% 120.6% 128.8% 137.1% 145.6%
-1 S.D. 36.7% 29.9% 50.8% 63.8% 70.0% 76.5% 83.0% 89.7% 96.5%
Current P/B 0.0% -5.0% 10.3% 19.8% 24.4% 29.1% 33.9% 38.7% 43.7%

0.5 x
0.6 x
0.7 x
0.8 x
0.9 x
1.0 x
1.1 x
1.2 x
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										Jason Stein				Michael Parente				Gavin Viegas



										Josh Speck				Daniel Castillo				Erica Jones-Mollod



								Model Date:						November 17, 2019

								Current Price:						$43.89

								2-year Price Target:						$63.08





Residual Income





Discounted Cash Flow

										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

						Income Before Taxes				88		208		71		386		395		337		294		498		327		321		679		(147)		740		750		279

						+ Interest Expense				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		10.23		10.22		10.22		10.22		10.22		10.22		10.23

						EBIT				88		208		71		386		395		337		294		498		337		331		689		(137)		750		760		289

						Tax Rate				1.1%		7.7%		-122.5%		4.7%		5.6%		3.3%		6.8%		6.8%		18.0%		19.9%		8.2%		29.3%		4.3%		4.0%		-5.0%

						NOPAT				87		192		158		368		373		326		274		464		276		265		632		(97)		718		730		304

						+ D&A				(42)		(5)		96		185		68		99		152		215		57		115		(264)		50		203		456		793

						+ Cap Ex				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						+ Change in NWC				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Free Cash Flow				45		187		254		553		441		425		426		679		333		380		368		(47)		921		1,186		1,097

						Present Value Factor

						PV FCF





Revenue



				*in millions of USD								Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019				FY2016		FY2017		FY2018		2019 YTD				Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

												03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				12/31/2016		12/31/2017		12/31/2018		9/30/19				12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21

				Premiums								60		60		85		35		52		379		72		1,962		278		731		526		1,833		1,966		733		2,605				240		2,465		3,368		5,304

										% Change				0.0%		41.7%		-58.8%		48.6%		628.8%		-81.0%		2625.0%		-85.8%		162.9%		-28.0%		248.5%		7.3%		-62.7%		255.4%						927.1%		36.6%		57.5%

										% of Total Revenue		8.3%		5.7%		6.7%		3.3%		3.2%		21.5%		4.9%		50.7%		27.5%		40.6%		20.4%		158.8%		39.6%		21.8%		57.9%				5.8%		28.2%		51.5%		41.3%



				Product Charges								66		69		71		75		81		85		86		88		96		106		119		128		125		132		135				281		340		449		392				142		150		158		166		175		184		194		204		215

										% Change				4.5%		2.9%		5.6%		8.0%		4.9%		1.2%		2.3%		9.1%		10.4%		12.3%		7.6%		-2.3%		5.6%		2.3%						21.0%		32.1%		-12.7%				5.3%

Michael D Parente: Michael D Parente:
average % change from previous quarters
		5.3%		5.3%		5.3%		5.3%		5.3%		5.3%		5.3%		5.3%

										% of Total Revenue		9.1%		6.6%		5.6%		7.1%		5.0%		4.8%		5.8%		2.3%		9.5%		5.9%		4.6%		11.1%		2.5%		3.9%		3.0%				6.8%		3.9%		6.9%		3.1%



				Net Investment Income								692		704		747		773		786		821		820		842		855		958		1,070		1,121		1,066		1,161		1,070				2,916		3,269		4,004		3,297				1,105		1,142		1,180		1,219		1,259		1,300		1,343		1,388		1,433

										% Change				1.7%		6.1%		3.5%		1.7%		4.5%		-0.1%		2.7%		1.5%		12.0%		11.7%		4.8%		-4.9%		8.9%		-7.8%						12.1%		22.5%		-17.7%				3.3%

Michael D Parente: Michael D Parente:
average % from previous quarters		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%

										% of Total Revenue		95.8%		67.2%		58.5%		72.8%		48.5%		46.6%		55.7%		21.7%		84.6%		53.2%		41.5%		97.1%		21.5%		34.5%		23.8%				71.0%		37.5%		61.2%		25.7%



				Investment Related Gains (losses)								(82)		225		380		129		682		460		473		957		(236)		(2)		816		(1,902)		1,772		1,316		688				652		2,572		(1,324)		3,776

										% Change				-374.4%		68.9%		-66.1%		428.7%		-32.6%		2.8%		102.3%		-124.7%		-99.2%		-40900.0%		-333.1%		-193.2%		-25.7%		-47.7%						294.5%		-151.5%		-385.2%

										% of Total Revenue		-11.4%		21.5%		29.8%		12.1%		42.1%		26.1%		32.1%		24.7%		-23.3%		-0.1%		31.7%		-164.8%		35.7%		39.1%		15.3%				15.9%		29.5%		-20.2%		29.4%



				Total Impairment Investment Losses

						OTT Impairment Losses

Michael D Parente: Michael D Parente:
OTT = Other-than-temporary						(22)		(2)		(7)		(1)		- 0		(12)		(11)		(6)		(3)		- 0		(7)		(14)		(2)		(7)		(34)				(32)		(29)		(24)		(43)				(9)		(9)		(9)		(9)		(9)		(9)		(9)		(9)		(9)

						OTT Impairment Reclass

Michael D Parente: Michael D Parente:
Reclassification either to or (from)
						12		(9)		1		(2)		(1)		1		(2)		(2)		- 0		- 0		4		2		1		1		9				2		(4)		6		11				1		1		1		1		1		1		1		1		1

												(10)		(11)		(6)		(3)		(1)		(11)		(13)		(8)		(3)		- 0		(3)		(12)		(1)		(6)						(30)		(33)		(18)		(32)

										% Change				10.0%		-45.5%		-50.0%		-66.7%		1000.0%		18.2%		-38.5%		-62.5%		-100.0%				300.0%		-91.7%		500.0%		-100.0%						10.0%		-45.5%		77.8%

										% of Total Revenue		-1.4%		-1.1%		-0.5%		-0.3%		-0.1%		-0.6%		-0.9%		-0.2%		-0.3%		0.0%		-0.1%		-1.0%		-0.0%		-0.2%		0.0%				-0.7%		-0.4%		-0.3%		-0.2%



				Total Consolidated Variable Interest Entities

						Net Investment Income						11		22		7		27		10		10		10		12		10		14		15		17		16		21		20				67		42		56		57				20

Michael D Parente: Michael D Parente:
Last few quarters, hold constant		

Michael D Parente: Michael D Parente:
average % from previous quarters		

Michael D Parente: Michael D Parente:
OTT = Other-than-temporary		

Michael D Parente: Michael D Parente:
Reclassification either to or (from)
																																																		20		20		20		20		20		20		20		20

						Investment Related gains (losses)						(23)		(31)		(16)		17		1		11		17		6		5		(11)		23		(35)		5		3		2				(53)		35		(18)		10				3		3		3		3		3		3		3		3		3

												(12)		(9)		(9)		44		11		21		27		18		15		3		38		(18)		21		24						14		77		38		67

										% Change				-25.0%		0.0%		-588.9%		-75.0%		90.9%		28.6%		-33.3%		-16.7%		-80.0%		1166.7%		-147.4%		-216.7%		14.3%		-100.0%						450.0%		-50.6%		76.3%

										% of Total Revenue		-1.7%		-0.9%		-0.7%		4.1%		0.7%		1.2%		1.8%		0.5%		1.5%		0.2%		1.5%		-1.6%		0.4%		0.7%		0.0%				0.3%		0.9%		0.6%		0.5%



				Other Income								8		9		8		9		8		8		8		13		6		6		10		4		12		9		6				34		37		26		27				8

Michael D Parente: Michael D Parente:
Average of last quarters		8		8		8		8		8		8		8		8

										% Change				12.5%		-11.1%		12.5%		-11.1%		0.0%		0.0%		62.5%		-53.8%		0.0%		66.7%		-60.0%		200.0%		-25.0%		-33.3%						8.8%		-29.7%		3.8%

										% of Total Revenue		1.1%		0.9%		0.6%		0.8%		0.5%		0.5%		0.5%		0.3%		0.6%		0.3%		0.4%		0.3%		0.2%		0.3%		0.1%				0.8%		0.4%		0.4%		0.2%



				Total Revenue								722		1,047		1,276		1,062		1,619		1,763		1,473		3,872		1,011		1,802		2,576		1,154		4,961		3,369		4,501				4,107		8,727		6,543		12,831				1,271.24		1,315.30		1,360.96		1,408.29		1,457.36		1,508.22		1,560.94		1,615.61		1,672.29

										% Change				45.0%		21.9%		-16.8%		52.4%		8.9%		-16.4%		162.9%		-73.9%		78.2%		43.0%		-55.2%		329.9%		-32.1%		33.6%						112.5%		-25.0%		96.1%

														45.0%		21.9%		-16.8%		52.4%		8.9%		-16.4%		162.9%		-73.9%		78.2%		43.0%		-55.2%		329.9%		-32.1%		33.6%														-71.8%		3.5%		3.5%		3.5%		3.5%		3.5%		3.5%		3.5%		3.5%





Expenses



				*in millions of USD								Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019				FY2016		FY2017		FY2018		2019 YTD

												03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				12/31/2016		12/31/2017		12/31/2018		6/30/19

				Interest Sensistive Contract Benefits								253		333		482		225		696		553		621		960		19		342		742		(825)		1,516		1,094		801				1,293		2,830		278		3,411

										% Change				31.6%		44.7%		-53.3%		209.3%		-20.5%		12.3%		54.6%		-98.0%		1700.0%		117.0%		-211.2%		-283.8%		-27.8%		-26.8%						118.9%		-90.2%		1127.0%



				Amoritization of Deferred Sales								4		2		14		20		18		11		13		21		20		23		23		(12)		5		13		20				40		63		54		38

										% Change				-50.0%		600.0%		42.9%		-10.0%		-38.9%		18.2%		61.5%		-4.8%		15.0%		0.0%		-152.2%		-141.7%		160.0%		53.8%						57.5%		-14.3%		-29.6%



				Future Policy & other benefits								224		261		377		181		214		578		259		2,112		401		864		928		1,994		2,295		1,057		2,872				1,043		3,163		4,187		6,224

										% Change				16.5%		44.4%		-52.0%		18.2%		170.1%		-55.2%		715.4%		-81.0%		115.5%		7.4%		114.9%		15.1%		-53.9%		171.7%						203.3%		32.4%		48.7%



				Amoritization of deferred acquistions								28		62		113		101		108		67		80		99		89		89		36		(33)		231		261		323				304		354		181		815

										% Change				121.4%		82.3%		-10.6%		6.9%		-38.0%		19.4%		23.8%		-10.1%		0.0%		-59.6%		-191.7%		-800.0%		13.0%		23.8%						16.4%		-48.9%		350.3%



				Dividends to Policyholders								17		13		35		(28)		32		49		48		(11)		13		9		10		5		9		9		12				37		118		37		30

										% Change				-23.5%		169.2%		-180.0%		-214.3%		53.1%		-2.0%		-122.9%		-218.2%		-30.8%		11.1%		-50.0%		80.0%		0.0%		33.3%						218.9%		-68.6%		-18.9%



				Policy & other operating expenses								104		163		180		177		156		168		158		193		142		154		158		172		165		185		194				624		675		626		544

										% Change				56.7%		10.4%		-1.7%		-11.9%		7.7%		-6.0%		22.2%		-26.4%		8.5%		2.6%		8.9%		-4.1%		12.1%		4.9%						8.2%		-7.3%		-13.1%



				Op. Ex. For Interest Entities								4		5		4		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0						13		- 0		- 0		- 0

										% Change				25.0%		-20.0%		-100.0%																												-100.0%				



				Total Benefits and Expenses								634		839		1,205		676		1,224		1,426		1,179		3,374		684		1,481		1,897		1,301		4,221		2,619		4,222				3,354		7,203		5,363		11,062

										% Change				32.3%		43.6%		-43.9%		81.1%		16.5%		-17.3%		186.2%		-79.7%		116.5%		28.1%		-31.4%		224.4%		-38.0%		61.2%						114.8%		-25.5%		106.3%





Beta

						Athene Holdings										S&P 500 Index										Beta

						Date		Adj Close		Daily Return						Date		Adj Close		Daily Return						6-month		1.39

						8/19/16		109.00								8/19/16		205.23								1-year		1.13

						8/22/16		108.50		-0.5%						8/22/16		205.22		-0.0%						2-year		1.00

						8/23/16		108.00		-0.5%						8/23/16		205.63		0.2%						3-year		0.88

						8/24/16		110.00		1.9%						8/24/16		204.58		-0.5%						Max		0.84

						8/25/16		110.00		0.0%						8/25/16		204.44		-0.1%

						8/26/16		110.00		0.0%						8/26/16		204.06		-0.2%

						8/29/16		110.00		0.0%						8/29/16		205.06		0.5%

						8/30/16		110.00		0.0%						8/30/16		204.72		-0.2%

						8/31/16		110.00		0.0%						8/31/16		204.14		-0.3%

						9/1/16		109.25		-0.7%						9/1/16		204.15		0.0%

						9/2/16		109.40		0.1%						9/2/16		205.07		0.5%

						9/6/16		110.00		0.5%						9/6/16		205.69		0.3%

						9/7/16		111.00		0.9%						9/7/16		205.67		-0.0%

						9/8/16		112.00		0.9%						9/8/16		205.20		-0.2%

						9/9/16		111.90		-0.1%						9/9/16		200.29		-2.4%

						9/12/16		111.90		0.0%						9/12/16		203.16		1.4%

						9/13/16		111.90		0.0%						9/13/16		200.24		-1.4%

						9/14/16		111.90		0.0%						9/14/16		200.17		-0.0%

						9/15/16		111.00		-0.8%						9/15/16		202.17		1.0%

						9/16/16		111.00		0.0%						9/16/16		201.39		-0.4%

						9/19/16		111.00		0.0%						9/19/16		201.42		0.0%

						9/20/16		111.00		0.0%						9/20/16		201.43		0.0%

						9/21/16		112.00		0.9%						9/21/16		203.70		1.1%

						9/22/16		114.95		2.6%						9/22/16		204.98		0.6%

						9/23/16		115.00		0.0%						9/23/16		203.86		-0.5%

						9/26/16		115.00		0.0%						9/26/16		202.21		-0.8%

						9/27/16		115.00		0.0%						9/27/16		203.46		0.6%

						9/28/16		119.75		4.1%						9/28/16		204.47		0.5%

						9/29/16		119.00		-0.6%						9/29/16		202.62		-0.9%

						9/30/16		115.00		-3.4%						9/30/16		204.15		0.8%

						10/3/16		115.00		0.0%						10/3/16		203.66		-0.2%

						10/4/16		115.00		0.0%						10/4/16		202.62		-0.5%

						10/5/16		113.00		-1.7%						10/5/16		203.52		0.4%

						10/6/16		113.00		0.0%						10/6/16		203.66		0.1%

						10/7/16		110.00		-2.7%						10/7/16		202.96		-0.3%

						10/10/16		110.00		0.0%						10/10/16		204.02		0.5%

						10/11/16		110.00		0.0%						10/11/16		201.44		-1.3%

						10/12/16		110.00		0.0%						10/12/16		201.71		0.1%

						10/13/16		109.00		-0.9%						10/13/16		201.05		-0.3%

						10/14/16		109.00		0.0%						10/14/16		201.15		0.1%

						10/17/16		109.00		0.0%						10/17/16		200.45		-0.3%

						10/18/16		109.50		0.5%						10/18/16		201.71		0.6%

						10/19/16		109.95		0.4%						10/19/16		202.25		0.3%

						10/20/16		109.95		0.0%						10/20/16		201.87		-0.2%

						10/21/16		109.00		-0.9%						10/21/16		201.96		0.0%

						10/24/16		109.00		0.0%						10/24/16		202.82		0.4%

						10/25/16		106.00		-2.8%						10/25/16		202.14		-0.3%

						10/26/16		104.25		-1.7%						10/26/16		201.74		-0.2%

						10/27/16		103.00		-1.2%						10/27/16		201.20		-0.3%

						10/28/16		109.70		6.5%						10/28/16		200.60		-0.3%

						10/31/16		109.70		0.0%						10/31/16		200.61		0.0%

						11/1/16		109.70		0.0%						11/1/16		199.16		-0.7%

						11/2/16		109.70		0.0%						11/2/16		197.96		-0.6%

						11/3/16		106.00		-3.4%						11/3/16		197.05		-0.5%

						11/4/16		109.00		2.8%						11/4/16		196.84		-0.1%

						11/7/16		109.00		0.0%						11/7/16		201.18		2.2%

						11/8/16		109.00		0.0%						11/8/16		202.08		0.5%

						11/9/16		106.10		-2.7%						11/9/16		204.23		1.1%

						11/10/16		108.90		2.6%						11/10/16		204.74		0.2%

						11/11/16		104.00		-4.5%						11/11/16		204.27		-0.2%

						11/14/16		109.00		4.8%						11/14/16		204.43		0.1%

						11/15/16		106.10		-2.7%						11/15/16		206.02		0.8%

						11/16/16		106.05		-0.0%						11/16/16		205.63		-0.2%

						11/17/16		106.05		0.0%						11/17/16		206.69		0.5%

						11/18/16		106.05		0.0%						11/18/16		206.23		-0.2%

						11/21/16		106.00		-0.0%						11/21/16		207.79		0.8%

						11/22/16		106.10		0.1%						11/22/16		208.19		0.2%

						11/23/16		108.90		2.6%						11/23/16		208.30		0.1%

						11/25/16		107.00		-1.7%						11/25/16		209.08		0.4%

						11/28/16		111.70		4.4%						11/28/16		208.10		-0.5%

						11/29/16		111.50		-0.2%						11/29/16		208.50		0.2%

						11/30/16		108.20		-3.0%						11/30/16		208.00		-0.2%

						12/1/16		108.20		0.0%						12/1/16		207.24		-0.4%

						12/2/16		108.00		-0.2%						12/2/16		207.34		0.1%

						12/5/16		106.00		-1.9%						12/5/16		208.59		0.6%

						12/6/16		106.00		0.0%						12/6/16		209.25		0.3%

						12/7/16		107.00		0.9%						12/7/16		211.99		1.3%

						12/8/16		110.00		2.8%						12/8/16		212.50		0.2%

						12/9/16		44.05		-60.0%						12/9/16		213.79		0.6%

						12/12/16		45.50		3.3%						12/12/16		213.54		-0.1%

						12/13/16		45.46		-0.1%						12/13/16		214.97		0.7%

						12/14/16		45.82		0.8%						12/14/16		213.19		-0.8%

						12/15/16		46.90		2.4%						12/15/16		214.07		0.4%

						12/16/16		46.51		-0.8%						12/16/16		213.65		-0.2%

						12/19/16		45.73		-1.7%						12/19/16		214.12		0.2%

						12/20/16		45.45		-0.6%						12/20/16		214.94		0.4%

						12/21/16		45.69		0.5%						12/21/16		214.35		-0.3%

						12/22/16		46.99		2.8%						12/22/16		213.98		-0.2%

						12/23/16		46.74		-0.5%						12/23/16		214.29		0.1%

						12/27/16		46.90		0.3%						12/27/16		214.82		0.2%

						12/28/16		46.83		-0.1%						12/28/16		213.05		-0.8%

						12/29/16		47.11		0.6%						12/29/16		213.00		-0.0%

						12/30/16		47.99		1.9%						12/30/16		212.22		-0.4%

						1/3/17		47.82		-0.4%						1/3/17		213.84		0.8%

						1/4/17		48.03		0.4%						1/4/17		215.11		0.6%

						1/5/17		47.20		-1.7%						1/5/17		214.94		-0.1%

						1/6/17		47.12		-0.2%						1/6/17		215.71		0.4%

						1/9/17		46.93		-0.4%						1/9/17		215.00		-0.3%

						1/10/17		46.73		-0.4%						1/10/17		215.00		0.0%

						1/11/17		45.90		-1.8%						1/11/17		215.61		0.3%

						1/12/17		46.24		0.7%						1/12/17		215.07		-0.3%

						1/13/17		46.94		1.5%						1/13/17		215.56		0.2%

						1/17/17		46.06		-1.9%						1/17/17		214.80		-0.4%

						1/18/17		46.22		0.3%						1/18/17		215.28		0.2%

						1/19/17		46.05		-0.4%						1/19/17		214.48		-0.4%

						1/20/17		46.33		0.6%						1/20/17		215.27		0.4%

						1/23/17		46.35		0.0%						1/23/17		214.71		-0.3%

						1/24/17		46.36		0.0%						1/24/17		216.08		0.6%

						1/25/17		47.02		1.4%						1/25/17		217.95		0.9%

						1/26/17		46.96		-0.1%						1/26/17		217.73		-0.1%

						1/27/17		47.04		0.2%						1/27/17		217.38		-0.2%

						1/30/17		46.75		-0.6%						1/30/17		216.04		-0.6%

						1/31/17		46.93		0.4%						1/31/17		216.02		-0.0%

						2/1/17		47.17		0.5%						2/1/17		216.10		0.0%

						2/2/17		47.04		-0.3%						2/2/17		216.24		0.1%

						2/3/17		48.00		2.0%						2/3/17		217.74		0.7%

						2/6/17		49.03		2.1%						2/6/17		217.35		-0.2%

						2/7/17		50.30		2.6%						2/7/17		217.36		0.0%

						2/8/17		50.21		-0.2%						2/8/17		217.64		0.1%

						2/9/17		51.27		2.1%						2/9/17		218.93		0.6%

						2/10/17		51.87		1.2%						2/10/17		219.80		0.4%

						2/13/17		51.78		-0.2%						2/13/17		220.99		0.5%

						2/14/17		52.35		1.1%						2/14/17		221.87		0.4%

						2/15/17		51.94		-0.8%						2/15/17		223.03		0.5%

						2/16/17		51.23		-1.4%						2/16/17		222.84		-0.1%

						2/17/17		50.46		-1.5%						2/17/17		223.19		0.2%

						2/21/17		51.07		1.2%						2/21/17		224.52		0.6%

						2/22/17		51.45		0.7%						2/22/17		224.32		-0.1%

						2/23/17		51.97		1.0%						2/23/17		224.48		0.1%

						2/24/17		52.08		0.2%						2/24/17		224.76		0.1%

						2/27/17		52.38		0.6%						2/27/17		225.11		0.2%

						2/28/17		51.97		-0.8%						2/28/17		224.50		-0.3%

						3/1/17		52.76		1.5%						3/1/17		227.65		1.4%

						3/2/17		51.76		-1.9%						3/2/17		226.21		-0.6%

						3/3/17		52.02		0.5%						3/3/17		226.36		0.1%

						3/6/17		51.56		-0.9%						3/6/17		225.68		-0.3%

						3/7/17		51.44		-0.2%						3/7/17		225.01		-0.3%

						3/8/17		51.25		-0.4%						3/8/17		224.59		-0.2%

						3/9/17		51.62		0.7%						3/9/17		224.87		0.1%

						3/10/17		50.89		-1.4%						3/10/17		225.66		0.4%

						3/13/17		50.85		-0.1%						3/13/17		225.78		0.1%

						3/14/17		50.50		-0.7%						3/14/17		224.91		-0.4%

						3/15/17		51.40		1.8%						3/15/17		226.86		0.9%

						3/16/17		53.72		4.5%						3/16/17		226.41		-0.2%

						3/17/17		52.12		-3.0%						3/17/17		226.02		-0.2%

						3/20/17		51.95		-0.3%						3/20/17		225.77		-0.1%

						3/21/17		51.25		-1.3%						3/21/17		222.87		-1.3%

						3/22/17		50.24		-2.0%						3/22/17		223.39		0.2%

						3/23/17		50.95		1.4%						3/23/17		223.15		-0.1%

						3/24/17		50.92		-0.1%						3/24/17		222.99		-0.1%

						3/27/17		50.71		-0.4%						3/27/17		222.76		-0.1%

						3/28/17		49.82		-1.8%						3/28/17		224.38		0.7%

						3/29/17		49.87		0.1%						3/29/17		224.59		0.1%

						3/30/17		49.76		-0.2%						3/30/17		225.31		0.3%

						3/31/17		49.99		0.5%						3/31/17		224.79		-0.2%

						4/3/17		50.50		1.0%						4/3/17		224.39		-0.2%

						4/4/17		50.74		0.5%						4/4/17		224.54		0.1%

						4/5/17		51.07		0.7%						4/5/17		223.87		-0.3%

						4/6/17		51.81		1.4%						4/6/17		224.50		0.3%

						4/7/17		52.00		0.4%						4/7/17		224.27		-0.1%

						4/10/17		52.20		0.4%						4/10/17		224.40		0.1%

						4/11/17		51.90		-0.6%						4/11/17		224.14		-0.1%

						4/12/17		51.35		-1.1%						4/12/17		223.15		-0.4%

						4/13/17		51.69		0.7%						4/13/17		221.71		-0.6%

						4/17/17		53.35		3.2%						4/17/17		223.67		0.9%

						4/18/17		53.19		-0.3%						4/18/17		223.00		-0.3%

						4/19/17		53.50		0.6%						4/19/17		222.59		-0.2%

						4/20/17		53.48		-0.0%						4/20/17		224.40		0.8%

						4/21/17		52.83		-1.2%						4/21/17		223.69		-0.3%

						4/24/17		53.75		1.7%						4/24/17		226.15		1.1%

						4/25/17		54.13		0.7%						4/25/17		227.46		0.6%

						4/26/17		54.22		0.2%						4/26/17		227.32		-0.1%

						4/27/17		53.75		-0.9%						4/27/17		227.51		0.1%

						4/28/17		53.31		-0.8%						4/28/17		227.02		-0.2%

						5/1/17		53.65		0.6%						5/1/17		227.59		0.3%

						5/2/17		54.30		1.2%						5/2/17		227.67		0.0%

						5/3/17		53.30		-1.8%						5/3/17		227.40		-0.1%

						5/4/17		53.04		-0.5%						5/4/17		227.66		0.1%

						5/5/17		53.50		0.9%						5/5/17		228.56		0.4%

						5/8/17		54.09		1.1%						5/8/17		228.52		-0.0%

						5/9/17		53.75		-0.6%						5/9/17		228.31		-0.1%

						5/10/17		54.00		0.5%						5/10/17		228.72		0.2%

						5/11/17		53.63		-0.7%						5/11/17		228.26		-0.2%

						5/12/17		52.99		-1.2%						5/12/17		227.87		-0.2%

						5/15/17		53.67		1.3%						5/15/17		229.13		0.6%

						5/16/17		52.71		-1.8%						5/16/17		228.92		-0.1%

						5/17/17		51.92		-1.5%						5/17/17		224.86		-1.8%

						5/18/17		50.86		-2.0%						5/18/17		225.77		0.4%

						5/19/17		51.12		0.5%						5/19/17		227.24		0.7%

						5/22/17		51.13		0.0%						5/22/17		228.39		0.5%

						5/23/17		49.09		-4.0%						5/23/17		228.89		0.2%

						5/24/17		48.97		-0.2%						5/24/17		229.43		0.2%

						5/25/17		49.52		1.1%						5/25/17		230.53		0.5%

						5/26/17		49.14		-0.8%						5/26/17		230.48		-0.0%

						5/30/17		49.25		0.2%						5/30/17		230.28		-0.1%

						5/31/17		49.28		0.1%						5/31/17		230.22		-0.0%

						6/1/17		49.68		0.8%						6/1/17		232.05		0.8%

						6/2/17		49.17		-1.0%						6/2/17		232.82		0.3%

						6/5/17		48.83		-0.7%						6/5/17		232.65		-0.1%

						6/6/17		49.59		1.6%						6/6/17		231.91		-0.3%

						6/7/17		48.79		-1.6%						6/7/17		232.34		0.2%

						6/8/17		49.61		1.7%						6/8/17		232.45		0.0%

						6/9/17		50.03		0.8%						6/9/17		232.10		-0.2%

						6/12/17		49.48		-1.1%						6/12/17		232.05		-0.0%

						6/13/17		49.77		0.6%						6/13/17		233.19		0.5%

						6/14/17		49.30		-0.9%						6/14/17		232.89		-0.1%

						6/15/17		49.48		0.4%						6/15/17		232.44		-0.2%

						6/16/17		48.87		-1.2%						6/16/17		232.49		0.0%

						6/19/17		50.32		3.0%						6/19/17		234.43		0.8%

						6/20/17		49.84		-1.0%						6/20/17		232.85		-0.7%

						6/21/17		49.87		0.1%						6/21/17		232.79		-0.0%

						6/22/17		50.10		0.5%						6/22/17		232.68		-0.0%

						6/23/17		50.25		0.3%						6/23/17		232.96		0.1%

						6/26/17		49.38		-1.7%						6/26/17		233.12		0.1%

						6/27/17		49.11		-0.5%						6/27/17		231.24		-0.8%

						6/28/17		49.94		1.7%						6/28/17		233.31		0.9%

						6/29/17		49.52		-0.8%						6/29/17		231.26		-0.9%

						6/30/17		49.61		0.2%						6/30/17		231.69		0.2%

						7/3/17		50.02		0.8%						7/3/17		232.08		0.2%

						7/5/17		49.66		-0.7%						7/5/17		232.62		0.2%

						7/6/17		49.23		-0.9%						7/6/17		230.49		-0.9%

						7/7/17		49.27		0.1%						7/7/17		231.98		0.6%

						7/10/17		49.64		0.8%						7/10/17		232.23		0.1%

						7/11/17		49.02		-1.2%						7/11/17		232.06		-0.1%

						7/12/17		48.85		-0.3%						7/12/17		233.81		0.8%

						7/13/17		49.58		1.5%						7/13/17		234.20		0.2%

						7/14/17		49.77		0.4%						7/14/17		235.29		0.5%

						7/17/17		50.15		0.8%						7/17/17		235.26		-0.0%

						7/18/17		49.70		-0.9%						7/18/17		235.39		0.1%

						7/19/17		50.10		0.8%						7/19/17		236.66		0.5%

						7/20/17		50.36		0.5%						7/20/17		236.77		0.0%

						7/21/17		50.03		-0.7%						7/21/17		236.56		-0.1%

						7/24/17		50.85		1.6%						7/24/17		236.50		-0.0%

						7/25/17		50.72		-0.3%						7/25/17		237.07		0.2%

						7/26/17		50.22		-1.0%						7/26/17		237.08		0.0%

						7/27/17		50.41		0.4%						7/27/17		236.86		-0.1%

						7/28/17		50.26		-0.3%						7/28/17		236.58		-0.1%

						7/31/17		50.53		0.5%						7/31/17		236.45		-0.1%

						8/1/17		50.81		0.6%						8/1/17		236.98		0.2%

						8/2/17		50.79		-0.0%						8/2/17		237.09		0.0%

						8/3/17		50.28		-1.0%						8/3/17		236.63		-0.2%

						8/4/17		49.90		-0.8%						8/4/17		237.06		0.2%

						8/7/17		50.05		0.3%						8/7/17		237.50		0.2%

						8/8/17		50.41		0.7%						8/8/17		236.92		-0.2%

						8/9/17		49.36		-2.1%						8/9/17		236.91		-0.0%

						8/10/17		51.73		4.8%						8/10/17		233.57		-1.4%

						8/11/17		52.60		1.7%						8/11/17		233.91		0.1%

						8/14/17		52.97		0.7%						8/14/17		236.23		1.0%

						8/15/17		52.84		-0.2%						8/15/17		236.20		-0.0%

						8/16/17		52.84		0.0%						8/16/17		236.61		0.2%

						8/17/17		52.04		-1.5%						8/17/17		232.92		-1.6%

						8/18/17		51.66		-0.7%						8/18/17		232.56		-0.2%

						8/21/17		51.44		-0.4%						8/21/17		232.74		0.1%

						8/22/17		52.11		1.3%						8/22/17		235.18		1.0%

						8/23/17		52.76		1.2%						8/23/17		234.33		-0.4%

						8/24/17		53.20		0.8%						8/24/17		233.79		-0.2%

						8/25/17		53.32		0.2%						8/25/17		234.33		0.2%

						8/28/17		53.36		0.1%						8/28/17		234.34		0.0%

						8/29/17		53.01		-0.7%						8/29/17		234.61		0.1%

						8/30/17		53.00		-0.0%						8/30/17		235.72		0.5%

						8/31/17		53.51		1.0%						8/31/17		237.14		0.6%

						9/1/17		54.34		1.6%						9/1/17		237.48		0.1%

						9/5/17		52.76		-2.9%						9/5/17		235.77		-0.7%

						9/6/17		52.86		0.2%						9/6/17		236.57		0.3%

						9/7/17		50.91		-3.7%						9/7/17		236.55		-0.0%

						9/8/17		51.41		1.0%						9/8/17		236.27		-0.1%

						9/11/17		52.20		1.5%						9/11/17		238.79		1.1%

						9/12/17		53.01		1.6%						9/12/17		239.59		0.3%

						9/13/17		52.87		-0.3%						9/13/17		239.71		0.0%

						9/14/17		53.19		0.6%						9/14/17		239.63		-0.0%

						9/15/17		53.12		-0.1%						9/15/17		239.95		0.1%

						9/18/17		53.51		0.7%						9/18/17		240.46		0.2%

						9/19/17		53.78		0.5%						9/19/17		240.70		0.1%

						9/20/17		53.81		0.1%						9/20/17		240.79		0.0%

						9/21/17		53.87		0.1%						9/21/17		240.15		-0.3%

						9/22/17		54.00		0.2%						9/22/17		240.19		0.0%

						9/25/17		53.99		-0.0%						9/25/17		239.70		-0.2%

						9/26/17		54.15		0.3%						9/26/17		239.85		0.1%

						9/27/17		54.19		0.1%						9/27/17		240.78		0.4%

						9/28/17		54.01		-0.3%						9/28/17		241.07		0.1%

						9/29/17		53.84		-0.3%						9/29/17		241.92		0.4%

						10/2/17		53.66		-0.3%						10/2/17		242.97		0.4%

						10/3/17		53.61		-0.1%						10/3/17		243.49		0.2%

						10/4/17		53.52		-0.2%						10/4/17		243.78		0.1%

						10/5/17		54.21		1.3%						10/5/17		245.22		0.6%

						10/6/17		54.52		0.6%						10/6/17		244.94		-0.1%

						10/9/17		54.65		0.2%						10/9/17		244.54		-0.2%

						10/10/17		55.02		0.7%						10/10/17		245.18		0.3%

						10/11/17		54.75		-0.5%						10/11/17		245.57		0.2%

						10/12/17		54.64		-0.2%						10/12/17		245.20		-0.1%

						10/13/17		54.58		-0.1%						10/13/17		245.50		0.1%

						10/16/17		54.79		0.4%						10/16/17		245.83		0.1%

						10/17/17		54.23		-1.0%						10/17/17		246.00		0.1%

						10/18/17		54.33		0.2%						10/18/17		246.24		0.1%

						10/19/17		54.41		0.1%						10/19/17		246.31		0.0%

						10/20/17		53.72		-1.3%						10/20/17		247.58		0.5%

						10/23/17		53.95		0.4%						10/23/17		246.62		-0.4%

						10/24/17		54.32		0.7%						10/24/17		247.05		0.2%

						10/25/17		53.15		-2.2%						10/25/17		245.83		-0.5%

						10/26/17		53.25		0.2%						10/26/17		246.15		0.1%

						10/27/17		53.24		-0.0%						10/27/17		248.16		0.8%

						10/30/17		52.94		-0.6%						10/30/17		247.23		-0.4%

						10/31/17		52.13		-1.5%						10/31/17		247.62		0.2%

						11/1/17		51.14		-1.9%						11/1/17		247.95		0.1%

						11/2/17		47.58		-7.0%						11/2/17		248.04		0.0%

						11/3/17		47.57		-0.0%						11/3/17		248.87		0.3%

						11/6/17		48.53		2.0%						11/6/17		249.26		0.2%

						11/7/17		49.53		2.1%						11/7/17		249.08		-0.1%

						11/8/17		49.00		-1.1%						11/8/17		249.51		0.2%

						11/9/17		48.77		-0.5%						11/9/17		248.60		-0.4%

						11/10/17		48.22		-1.1%						11/10/17		248.52		-0.0%

						11/13/17		48.39		0.4%						11/13/17		248.76		0.1%

						11/14/17		48.26		-0.3%						11/14/17		248.18		-0.2%

						11/15/17		48.92		1.4%						11/15/17		246.94		-0.5%

						11/16/17		49.29		0.8%						11/16/17		249.03		0.9%

						11/17/17		49.24		-0.1%						11/17/17		248.30		-0.3%

						11/20/17		49.08		-0.3%						11/20/17		248.73		0.2%

						11/21/17		49.23		0.3%						11/21/17		250.35		0.7%

						11/22/17		49.30		0.1%						11/22/17		250.13		-0.1%

						11/24/17		48.95		-0.7%						11/24/17		250.71		0.2%

						11/27/17		48.60		-0.7%						11/27/17		250.58		-0.0%

						11/28/17		48.60		0.0%						11/28/17		253.13		1.0%

						11/29/17		49.78		2.4%						11/29/17		252.97		-0.1%

						11/30/17		48.07		-3.4%						11/30/17		255.19		0.9%

						12/1/17		47.31		-1.6%						12/1/17		254.66		-0.2%

						12/4/17		46.69		-1.3%						12/4/17		254.35		-0.1%

						12/5/17		47.65		2.1%						12/5/17		253.43		-0.4%

						12/6/17		48.06		0.9%						12/6/17		253.48		0.0%

						12/7/17		47.89		-0.4%						12/7/17		254.28		0.3%

						12/8/17		51.50		7.5%						12/8/17		255.67		0.5%

						12/11/17		51.16		-0.7%						12/11/17		256.44		0.3%

						12/12/17		51.72		1.1%						12/12/17		256.89		0.2%

						12/13/17		51.14		-1.1%						12/13/17		256.86		-0.0%

						12/14/17		50.24		-1.8%						12/14/17		255.81		-0.4%

						12/15/17		50.74		1.0%						12/15/17		257.94		0.8%

						12/18/17		51.36		1.2%						12/18/17		259.58		0.6%

						12/19/17		50.49		-1.7%						12/19/17		258.58		-0.4%

						12/20/17		50.76		0.5%						12/20/17		258.45		-0.1%

						12/21/17		52.34		3.1%						12/21/17		258.98		0.2%

						12/22/17		51.82		-1.0%						12/22/17		258.91		-0.0%

						12/26/17		51.75		-0.1%						12/26/17		258.60		-0.1%

						12/27/17		51.79		0.1%						12/27/17		258.73		0.0%

						12/28/17		51.82		0.1%						12/28/17		259.26		0.2%

						12/29/17		51.71		-0.2%						12/29/17		258.28		-0.4%

						1/2/18		50.90		-1.6%						1/2/18		260.13		0.7%

						1/3/18		50.66		-0.5%						1/3/18		261.78		0.6%

						1/4/18		50.94		0.6%						1/4/18		262.88		0.4%

						1/5/18		51.11		0.3%						1/5/18		264.63		0.7%

						1/8/18		50.64		-0.9%						1/8/18		265.12		0.2%

						1/9/18		50.50		-0.3%						1/9/18		265.72		0.2%

						1/10/18		51.26		1.5%						1/10/18		265.31		-0.2%

						1/11/18		51.37		0.2%						1/11/18		267.24		0.7%

						1/12/18		51.04		-0.6%						1/12/18		268.99		0.7%

						1/16/18		51.31		0.5%						1/16/18		268.07		-0.3%

						1/17/18		51.61		0.6%						1/17/18		270.62		1.0%

						1/18/18		51.62		0.0%						1/18/18		270.17		-0.2%

						1/19/18		51.59		-0.1%						1/19/18		271.40		0.5%

						1/22/18		52.10		1.0%						1/22/18		273.60		0.8%

						1/23/18		52.20		0.2%						1/23/18		274.18		0.2%

						1/24/18		51.89		-0.6%						1/24/18		274.08		-0.0%

						1/25/18		51.54		-0.7%						1/25/18		274.19		0.0%

						1/26/18		51.60		0.1%						1/26/18		277.37		1.2%

						1/29/18		51.33		-0.5%						1/29/18		275.53		-0.7%

						1/30/18		50.35		-1.9%						1/30/18		272.70		-1.0%

						1/31/18		50.16		-0.4%						1/31/18		272.84		0.0%

						2/1/18		51.31		2.3%						2/1/18		272.53		-0.1%

						2/2/18		50.35		-1.9%						2/2/18		266.60		-2.2%

						2/5/18		48.42		-3.8%						2/5/18		255.45		-4.2%

						2/6/18		48.18		-0.5%						2/6/18		260.48		2.0%

						2/7/18		48.05		-0.3%						2/7/18		259.07		-0.5%

						2/8/18		46.89		-2.4%						2/8/18		249.35		-3.8%

						2/9/18		46.67		-0.5%						2/9/18		253.09		1.5%

						2/12/18		47.39		1.5%						2/12/18		256.81		1.5%

						2/13/18		47.00		-0.8%						2/13/18		257.45		0.2%

						2/14/18		48.63		3.5%						2/14/18		260.92		1.3%

						2/15/18		49.02		0.8%						2/15/18		264.25		1.3%

						2/16/18		49.29		0.6%						2/16/18		264.33		0.0%

						2/20/18		48.45		-1.7%						2/20/18		262.68		-0.6%

						2/21/18		48.62		0.4%						2/21/18		261.37		-0.5%

						2/22/18		47.30		-2.7%						2/22/18		261.71		0.1%

						2/23/18		48.23		2.0%						2/23/18		265.88		1.6%

						2/26/18		48.14		-0.2%						2/26/18		268.97		1.2%

						2/27/18		48.05		-0.2%						2/27/18		265.61		-1.2%

						2/28/18		47.21		-1.7%						2/28/18		262.92		-1.0%

						3/1/18		46.93		-0.6%						3/1/18		259.10		-1.5%

						3/2/18		47.86		2.0%						3/2/18		260.43		0.5%

						3/5/18		48.46		1.3%						3/5/18		263.44		1.2%

						3/6/18		49.70		2.6%						3/6/18		264.11		0.3%

						3/7/18		52.54		5.7%						3/7/18		264.01		-0.0%

						3/8/18		52.33		-0.4%						3/8/18		265.29		0.5%

						3/9/18		52.37		0.1%						3/9/18		269.91		1.7%

						3/12/18		52.50		0.2%						3/12/18		269.57		-0.1%

						3/13/18		51.49		-1.9%						3/13/18		267.83		-0.6%

						3/14/18		50.10		-2.7%						3/14/18		266.45		-0.5%

						3/15/18		49.99		-0.2%						3/15/18		266.16		-0.1%

						3/16/18		49.99		0.0%						3/16/18		266.45		0.1%

						3/19/18		49.69		-0.6%						3/19/18		262.84		-1.4%

						3/20/18		50.35		1.3%						3/20/18		263.29		0.2%

						3/21/18		50.31		-0.1%						3/21/18		262.79		-0.2%

						3/22/18		49.19		-2.2%						3/22/18		256.22		-2.5%

						3/23/18		47.87		-2.7%						3/23/18		250.76		-2.1%

						3/26/18		49.16		2.7%						3/26/18		257.62		2.7%

						3/27/18		48.24		-1.9%						3/27/18		253.23		-1.7%

						3/28/18		47.55		-1.4%						3/28/18		252.49		-0.3%

						3/29/18		47.81		0.5%						3/29/18		255.71		1.3%

						4/2/18		47.40		-0.9%						4/2/18		250.19		-2.2%

						4/3/18		48.17		1.6%						4/3/18		253.40		1.3%

						4/4/18		47.84		-0.7%						4/4/18		256.11		1.1%

						4/5/18		47.95		0.2%						4/5/18		258.13		0.8%

						4/6/18		47.55		-0.8%						4/6/18		252.38		-2.2%

						4/9/18		47.54		-0.0%						4/9/18		253.62		0.5%

						4/10/18		47.99		0.9%						4/10/18		257.66		1.6%

						4/11/18		47.99		0.0%						4/11/18		256.30		-0.5%

						4/12/18		48.31		0.7%						4/12/18		258.41		0.8%

						4/13/18		48.10		-0.4%						4/13/18		257.66		-0.3%

						4/16/18		48.84		1.5%						4/16/18		259.77		0.8%

						4/17/18		48.43		-0.8%						4/17/18		262.55		1.1%

						4/18/18		49.10		1.4%						4/18/18		262.75		0.1%

						4/19/18		49.35		0.5%						4/19/18		261.29		-0.6%

						4/20/18		49.34		-0.0%						4/20/18		259.07		-0.8%

						4/23/18		49.65		0.6%						4/23/18		259.03		-0.0%

						4/24/18		49.26		-0.8%						4/24/18		255.55		-1.3%

						4/25/18		49.20		-0.1%						4/25/18		256.18		0.2%

						4/26/18		49.23		0.1%						4/26/18		258.78		1.0%

						4/27/18		49.54		0.6%						4/27/18		259.03		0.1%

						4/30/18		49.00		-1.1%						4/30/18		257.03		-0.8%

						5/1/18		49.29		0.6%						5/1/18		257.49		0.2%

						5/2/18		48.49		-1.6%						5/2/18		255.76		-0.7%

						5/3/18		47.56		-1.9%						5/3/18		255.20		-0.2%

						5/4/18		46.70		-1.8%						5/4/18		258.50		1.3%

						5/7/18		46.67		-0.1%						5/7/18		259.38		0.3%

						5/8/18		46.32		-0.7%						5/8/18		259.38		0.0%

						5/9/18		46.63		0.7%						5/9/18		261.88		1.0%

						5/10/18		46.62		-0.0%						5/10/18		264.33		0.9%

						5/11/18		46.51		-0.2%						5/11/18		265.14		0.3%

						5/14/18		47.10		1.3%						5/14/18		265.26		0.0%

						5/15/18		46.71		-0.8%						5/15/18		263.44		-0.7%

						5/16/18		46.29		-0.9%						5/16/18		264.54		0.4%

						5/17/18		46.71		0.9%						5/17/18		264.32		-0.1%

						5/18/18		46.34		-0.8%						5/18/18		263.66		-0.2%

						5/21/18		46.08		-0.6%						5/21/18		265.64		0.8%

						5/22/18		47.06		2.1%						5/22/18		264.90		-0.3%

						5/23/18		47.20		0.3%						5/23/18		265.63		0.3%

						5/24/18		47.33		0.3%						5/24/18		265.09		-0.2%

						5/25/18		47.05		-0.6%						5/25/18		264.46		-0.2%

						5/29/18		44.84		-4.7%						5/29/18		261.42		-1.2%

						5/30/18		45.42		1.3%						5/30/18		264.90		1.3%

						5/31/18		44.67		-1.7%						5/31/18		263.28		-0.6%

						6/1/18		45.54		1.9%						6/1/18		265.87		1.0%

						6/4/18		45.72		0.4%						6/4/18		267.13		0.5%

						6/5/18		45.28		-1.0%						6/5/18		267.32		0.1%

						6/6/18		45.71		0.9%						6/6/18		269.56		0.8%

						6/7/18		46.00		0.6%						6/7/18		269.53		-0.0%

						6/8/18		45.81		-0.4%						6/8/18		270.33		0.3%

						6/11/18		46.22		0.9%						6/11/18		270.69		0.1%

						6/12/18		45.32		-1.9%						6/12/18		271.04		0.1%

						6/13/18		46.47		2.5%						6/13/18		270.17		-0.3%

						6/14/18		46.59		0.3%						6/14/18		270.85		0.3%

						6/15/18		46.66		0.2%						6/15/18		270.51		-0.1%

						6/18/18		46.02		-1.4%						6/18/18		269.95		-0.2%

						6/19/18		45.52		-1.1%						6/19/18		268.91		-0.4%

						6/20/18		45.19		-0.7%						6/20/18		269.37		0.2%

						6/21/18		44.52		-1.5%						6/21/18		267.68		-0.6%

						6/22/18		44.51		-0.0%						6/22/18		268.17		0.2%

						6/25/18		44.30		-0.5%						6/25/18		264.52		-1.4%

						6/26/18		44.41		0.2%						6/26/18		265.11		0.2%

						6/27/18		43.30		-2.5%						6/27/18		262.91		-0.8%

						6/28/18		43.59		0.7%						6/28/18		264.41		0.6%

						6/29/18		43.84		0.6%						6/29/18		264.80		0.1%

						7/2/18		44.47		1.4%						7/2/18		265.36		0.2%

						7/3/18		44.01		-1.0%						7/3/18		264.42		-0.4%

						7/5/18		44.21		0.5%						7/5/18		266.58		0.8%

						7/6/18		44.72		1.2%						7/6/18		268.84		0.8%

						7/9/18		45.53		1.8%						7/9/18		271.26		0.9%

						7/10/18		45.45		-0.2%						7/10/18		272.23		0.4%

						7/11/18		44.93		-1.1%						7/11/18		270.24		-0.7%

						7/12/18		44.74		-0.4%						7/12/18		272.69		0.9%

						7/13/18		44.53		-0.5%						7/13/18		272.91		0.1%

						7/16/18		44.28		-0.6%						7/16/18		272.66		-0.1%

						7/17/18		44.60		0.7%						7/17/18		273.77		0.4%

						7/18/18		44.78		0.4%						7/18/18		274.34		0.2%

						7/19/18		44.19		-1.3%						7/19/18		273.31		-0.4%

						7/20/18		43.95		-0.5%						7/20/18		272.99		-0.1%

						7/23/18		44.66		1.6%						7/23/18		273.50		0.2%

						7/24/18		45.15		1.1%						7/24/18		274.88		0.5%

						7/25/18		44.84		-0.7%						7/25/18		277.22		0.9%

						7/26/18		44.99		0.3%						7/26/18		276.57		-0.2%

						7/27/18		45.07		0.2%						7/27/18		274.69		-0.7%

						7/30/18		45.35		0.6%						7/30/18		273.26		-0.5%

						7/31/18		45.87		1.1%						7/31/18		274.61		0.5%

						8/1/18		46.21		0.7%						8/1/18		274.15		-0.2%

						8/2/18		45.77		-1.0%						8/2/18		275.64		0.5%

						8/3/18		49.23		7.6%						8/3/18		276.82		0.4%

						8/6/18		49.67		0.9%						8/6/18		277.84		0.4%

						8/7/18		49.61		-0.1%						8/7/18		278.75		0.3%

						8/8/18		49.06		-1.1%						8/8/18		278.64		-0.0%

						8/9/18		49.31		0.5%						8/9/18		278.26		-0.1%

						8/10/18		49.60		0.6%						8/10/18		276.39		-0.7%

						8/13/18		48.88		-1.5%						8/13/18		275.36		-0.4%

						8/14/18		49.07		0.4%						8/14/18		277.11		0.6%

						8/15/18		48.85		-0.4%						8/15/18		275.04		-0.7%

						8/16/18		49.57		1.5%						8/16/18		277.27		0.8%

						8/17/18		49.98		0.8%						8/17/18		278.25		0.4%

						8/20/18		49.72		-0.5%						8/20/18		278.84		0.2%

						8/21/18		50.06		0.7%						8/21/18		279.50		0.2%

						8/22/18		49.74		-0.6%						8/22/18		279.33		-0.1%

						8/23/18		49.46		-0.6%						8/23/18		278.96		-0.1%

						8/24/18		49.93		1.0%						8/24/18		280.64		0.6%

						8/27/18		50.32		0.8%						8/27/18		282.85		0.8%

						8/28/18		50.18		-0.3%						8/28/18		282.99		0.0%

						8/29/18		50.04		-0.3%						8/29/18		284.51		0.5%

						8/30/18		49.69		-0.7%						8/30/18		283.36		-0.4%

						8/31/18		49.66		-0.1%						8/31/18		283.37		0.0%

						9/4/18		49.40		-0.5%						9/4/18		282.88		-0.2%

						9/5/18		49.57		0.3%						9/5/18		282.12		-0.3%

						9/6/18		49.01		-1.1%						9/6/18		281.27		-0.3%

						9/7/18		49.05		0.1%						9/7/18		280.73		-0.2%

						9/10/18		49.08		0.1%						9/10/18		281.21		0.2%

						9/11/18		49.24		0.3%						9/11/18		282.14		0.3%

						9/12/18		49.56		0.6%						9/12/18		282.21		0.0%

						9/13/18		50.20		1.3%						9/13/18		283.88		0.6%

						9/14/18		51.11		1.8%						9/14/18		283.93		0.0%

						9/17/18		51.14		0.1%						9/17/18		282.42		-0.5%

						9/18/18		51.27		0.3%						9/18/18		283.96		0.5%

						9/19/18		51.58		0.6%						9/19/18		284.26		0.1%

						9/20/18		53.22		3.2%						9/20/18		286.56		0.8%

						9/21/18		53.37		0.3%						9/21/18		286.30		-0.1%

						9/24/18		52.18		-2.2%						9/24/18		285.35		-0.3%

						9/25/18		51.56		-1.2%						9/25/18		285.08		-0.1%

						9/26/18		50.71		-1.6%						9/26/18		284.23		-0.3%

						9/27/18		51.08		0.7%						9/27/18		285.03		0.3%

						9/28/18		51.66		1.1%						9/28/18		285.06		0.0%

						10/1/18		51.47		-0.4%						10/1/18		286.05		0.3%

						10/2/18		51.43		-0.1%						10/2/18		285.88		-0.1%

						10/3/18		52.25		1.6%						10/3/18		286.04		0.1%

						10/4/18		52.27		0.0%						10/4/18		283.80		-0.8%

						10/5/18		51.96		-0.6%						10/5/18		282.21		-0.6%

						10/8/18		52.01		0.1%						10/8/18		282.21		0.0%

						10/9/18		51.84		-0.3%						10/9/18		281.80		-0.1%

						10/10/18		50.49		-2.6%						10/10/18		272.88		-3.2%

						10/11/18		48.39		-4.2%						10/11/18		266.87		-2.2%

						10/12/18		48.56		0.4%						10/12/18		270.57		1.4%

						10/15/18		48.76		0.4%						10/15/18		269.05		-0.6%

						10/16/18		49.03		0.6%						10/16/18		274.94		2.2%

						10/17/18		49.00		-0.1%						10/17/18		274.99		0.0%

						10/18/18		48.47		-1.1%						10/18/18		271.01		-1.4%

						10/19/18		48.74		0.6%						10/19/18		270.87		-0.1%

						10/22/18		47.69		-2.2%						10/22/18		269.65		-0.4%

						10/23/18		47.12		-1.2%						10/23/18		268.28		-0.5%

						10/24/18		45.10		-4.3%						10/24/18		260.15		-3.0%

						10/25/18		45.99		2.0%						10/25/18		264.82		1.8%

						10/26/18		45.54		-1.0%						10/26/18		260.16		-1.8%

						10/29/18		44.53		-2.2%						10/29/18		258.72		-0.6%

						10/30/18		45.16		1.4%						10/30/18		262.55		1.5%

						10/31/18		45.72		1.2%						10/31/18		265.36		1.1%

						11/1/18		46.12		0.9%						11/1/18		268.18		1.1%

						11/2/18		45.11		-2.2%						11/2/18		266.59		-0.6%

						11/5/18		45.90		1.8%						11/5/18		268.06		0.6%

						11/6/18		45.87		-0.1%						11/6/18		269.76		0.6%

						11/7/18		47.03		2.5%						11/7/18		275.53		2.1%

						11/8/18		47.57		1.1%						11/8/18		275.03		-0.2%

						11/9/18		47.49		-0.2%						11/9/18		272.35		-1.0%

						11/12/18		46.87		-1.3%						11/12/18		267.26		-1.9%

						11/13/18		47.12		0.5%						11/13/18		266.76		-0.2%

						11/14/18		45.54		-3.4%						11/14/18		264.94		-0.7%

						11/15/18		45.00		-1.2%						11/15/18		267.70		1.0%

						11/16/18		44.61		-0.9%						11/16/18		268.40		0.3%

						11/19/18		43.69		-2.1%						11/19/18		263.86		-1.7%

						11/20/18		43.43		-0.6%						11/20/18		258.97		-1.9%

						11/21/18		44.42		2.3%						11/21/18		259.86		0.3%

						11/23/18		44.21		-0.5%						11/23/18		258.12		-0.7%

						11/26/18		44.98		1.7%						11/26/18		262.29		1.6%

						11/27/18		44.28		-1.6%						11/27/18		263.17		0.3%

						11/28/18		44.06		-0.5%						11/28/18		269.23		2.3%

						11/29/18		43.11		-2.2%						11/29/18		268.64		-0.2%

						11/30/18		43.49		0.9%						11/30/18		270.28		0.6%

						12/3/18		43.78		0.7%						12/3/18		273.86		1.3%

						12/4/18		41.30		-5.7%						12/4/18		264.98		-3.2%

						12/6/18		40.89		-1.0%						12/6/18		264.58		-0.2%

						12/7/18		39.92		-2.4%						12/7/18		258.43		-2.3%

						12/10/18		40.56		1.6%						12/10/18		258.92		0.2%

						12/11/18		40.46		-0.2%						12/11/18		258.98		0.0%

						12/12/18		40.40		-0.1%						12/12/18		260.29		0.5%

						12/13/18		40.67		0.7%						12/13/18		260.20		-0.0%

						12/14/18		40.28		-1.0%						12/14/18		255.39		-1.8%

						12/17/18		40.29		0.0%						12/17/18		250.38		-2.0%

						12/18/18		40.82		1.3%						12/18/18		250.11		-0.1%

						12/19/18		40.51		-0.8%						12/19/18		246.36		-1.5%

						12/20/18		39.93		-1.4%						12/20/18		242.35		-1.6%

						12/21/18		38.38		-3.9%						12/21/18		237.39		-2.0%

						12/24/18		38.07		-0.8%						12/24/18		231.12		-2.6%

						12/26/18		39.47		3.7%						12/26/18		242.79		5.1%

						12/27/18		39.77		0.8%						12/27/18		244.66		0.8%

						12/28/18		39.78		0.0%						12/28/18		244.34		-0.1%

						12/31/18		39.83		0.1%						12/31/18		246.48		0.9%

						1/2/19		40.53		1.8%						1/2/19		246.74		0.1%

						1/3/19		40.30		-0.6%						1/3/19		240.85		-2.4%

						1/4/19		41.76		3.6%						1/4/19		248.92		3.3%

						1/7/19		42.19		1.0%						1/7/19		250.88		0.8%

						1/8/19		41.46		-1.7%						1/8/19		253.24		0.9%

						1/9/19		41.94		1.2%						1/9/19		254.42		0.5%

						1/10/19		41.87		-0.2%						1/10/19		255.32		0.4%

						1/11/19		41.40		-1.1%						1/11/19		255.42		0.0%

						1/14/19		41.15		-0.6%						1/14/19		253.86		-0.6%

						1/15/19		41.63		1.2%						1/15/19		256.77		1.1%

						1/16/19		43.39		4.2%						1/16/19		257.39		0.2%

						1/17/19		43.77		0.9%						1/17/19		259.34		0.8%

						1/18/19		43.49		-0.6%						1/18/19		262.79		1.3%

						1/22/19		42.30		-2.7%						1/22/19		259.24		-1.4%

						1/23/19		42.53		0.5%						1/23/19		259.79		0.2%

						1/24/19		42.41		-0.3%						1/24/19		259.92		0.1%

						1/25/19		42.87		1.1%						1/25/19		262.12		0.8%

						1/28/19		42.94		0.2%						1/28/19		260.13		-0.8%

						1/29/19		42.28		-1.5%						1/29/19		259.79		-0.1%

						1/30/19		42.84		1.3%						1/30/19		263.90		1.6%

						1/31/19		42.90		0.1%						1/31/19		266.22		0.9%

						2/1/19		43.94		2.4%						2/1/19		266.34		0.0%

						2/4/19		43.69		-0.6%						2/4/19		268.22		0.7%

						2/5/19		43.77		0.2%						2/5/19		269.34		0.4%

						2/6/19		43.66		-0.3%						2/6/19		268.99		-0.1%

						2/7/19		43.05		-1.4%						2/7/19		266.42		-1.0%

						2/8/19		42.59		-1.1%						2/8/19		266.75		0.1%

						2/11/19		42.78		0.4%						2/11/19		266.90		0.1%

						2/12/19		43.53		1.8%						2/12/19		270.33		1.3%

						2/13/19		43.87		0.8%						2/13/19		271.21		0.3%

						2/14/19		43.37		-1.1%						2/14/19		270.60		-0.2%

						2/15/19		44.33		2.2%						2/15/19		273.55		1.1%

						2/19/19		44.41		0.2%						2/19/19		274.03		0.2%

						2/20/19		44.60		0.4%						2/20/19		274.58		0.2%

						2/21/19		44.45		-0.3%						2/21/19		273.60		-0.4%

						2/22/19		44.73		0.6%						2/22/19		275.30		0.6%

						2/25/19		44.93		0.4%						2/25/19		275.67		0.1%

						2/26/19		44.38		-1.2%						2/26/19		275.48		-0.1%

						2/27/19		44.17		-0.5%						2/27/19		275.36		-0.0%

						2/28/19		44.55		0.9%						2/28/19		274.85		-0.2%

						3/1/19		44.58		0.1%						3/1/19		276.56		0.6%

						3/4/19		44.30		-0.6%						3/4/19		275.56		-0.4%

						3/5/19		44.00		-0.7%						3/5/19		275.18		-0.1%

						3/6/19		43.60		-0.9%						3/6/19		273.51		-0.6%

						3/7/19		41.92		-3.9%						3/7/19		271.23		-0.8%

						3/8/19		41.50		-1.0%						3/8/19		270.68		-0.2%

						3/11/19		41.80		0.7%						3/11/19		274.61		1.5%

						3/12/19		41.70		-0.2%						3/12/19		275.64		0.4%

						3/13/19		42.12		1.0%						3/13/19		277.47		0.7%

						3/14/19		42.81		1.6%						3/14/19		277.29		-0.1%

						3/15/19		43.40		1.4%						3/15/19		278.66		0.5%

						3/18/19		43.81		0.9%						3/18/19		279.67		0.4%

						3/19/19		43.59		-0.5%						3/19/19		279.74		0.0%

						3/20/19		43.09		-1.1%						3/20/19		278.90		-0.3%

						3/21/19		43.40		0.7%						3/21/19		282.05		1.1%

						3/22/19		41.13		-5.2%						3/22/19		276.62		-1.9%

						3/25/19		40.35		-1.9%						3/25/19		276.41		-0.1%

						3/26/19		40.83		1.2%						3/26/19		278.47		0.7%

						3/27/19		40.73		-0.2%						3/27/19		277.02		-0.5%

						3/28/19		40.77		0.1%						3/28/19		278.07		0.4%

						3/29/19		40.80		0.1%						3/29/19		279.82		0.6%

						4/1/19		42.00		2.9%						4/1/19		283.14		1.2%

						4/2/19		41.84		-0.4%						4/2/19		283.28		0.0%

						4/3/19		42.44		1.4%						4/3/19		283.72		0.2%

						4/4/19		42.74		0.7%						4/4/19		284.48		0.3%

						4/5/19		42.87		0.3%						4/5/19		285.85		0.5%

						4/8/19		43.18		0.7%						4/8/19		286.07		0.1%

						4/9/19		41.93		-2.9%						4/9/19		284.61		-0.5%

						4/10/19		42.39		1.1%						4/10/19		285.58		0.3%

						4/11/19		42.89		1.2%						4/11/19		285.50		-0.0%

						4/12/19		43.38		1.1%						4/12/19		287.43		0.7%

						4/15/19		43.07		-0.7%						4/15/19		287.24		-0.1%

						4/16/19		43.73		1.5%						4/16/19		287.43		0.1%

						4/17/19		43.51		-0.5%						4/17/19		286.72		-0.2%

						4/18/19		43.78		0.6%						4/18/19		287.29		0.2%

						4/22/19		43.51		-0.6%						4/22/19		287.54		0.1%

						4/23/19		43.93		1.0%						4/23/19		290.12		0.9%

						4/24/19		43.68		-0.6%						4/24/19		289.48		-0.2%

						4/25/19		43.92		0.5%						4/25/19		289.30		-0.1%

						4/26/19		44.48		1.3%						4/26/19		290.65		0.5%

						4/29/19		45.60		2.5%						4/29/19		291.10		0.2%

						4/30/19		45.16		-1.0%						4/30/19		291.25		0.1%

						5/1/19		44.81		-0.8%						5/1/19		289.06		-0.8%

						5/2/19		45.00		0.4%						5/2/19		288.44		-0.2%

						5/3/19		45.47		1.0%						5/3/19		291.26		1.0%

						5/6/19		45.85		0.8%						5/6/19		290.06		-0.4%

						5/7/19		43.29		-5.6%						5/7/19		285.22		-1.7%

						5/8/19		45.19		4.4%						5/8/19		284.82		-0.1%

						5/9/19		44.79		-0.9%						5/9/19		283.96		-0.3%

						5/10/19		45.23		1.0%						5/10/19		285.39		0.5%

						5/13/19		43.03		-4.9%						5/13/19		278.22		-2.5%

						5/14/19		43.70		1.6%						5/14/19		280.73		0.9%

						5/15/19		43.01		-1.6%						5/15/19		282.38		0.6%

						5/16/19		43.48		1.1%						5/16/19		284.99		0.9%

						5/17/19		42.63		-2.0%						5/17/19		283.15		-0.6%

						5/20/19		42.74		0.3%						5/20/19		281.28		-0.7%

						5/21/19		43.42		1.6%						5/21/19		283.81		0.9%

						5/22/19		43.59		0.4%						5/22/19		282.94		-0.3%

						5/23/19		42.42		-2.7%						5/23/19		279.48		-1.2%

						5/24/19		43.09		1.6%						5/24/19		280.12		0.2%

						5/28/19		42.37		-1.7%						5/28/19		277.51		-0.9%

						5/29/19		42.31		-0.1%						5/29/19		275.65		-0.7%

						5/30/19		41.91		-0.9%						5/30/19		276.40		0.3%

						5/31/19		40.65		-3.0%						5/31/19		272.68		-1.3%

						6/3/19		41.25		1.5%						6/3/19		271.99		-0.3%

						6/4/19		42.38		2.7%						6/4/19		277.89		2.2%

						6/5/19		42.47		0.2%						6/5/19		280.30		0.9%

						6/6/19		42.26		-0.5%						6/6/19		282.12		0.7%

						6/7/19		43.03		1.8%						6/7/19		284.94		1.0%

						6/10/19		43.02		-0.0%						6/10/19		286.25		0.5%

						6/11/19		43.31		0.7%						6/11/19		286.18		-0.0%

						6/12/19		43.12		-0.4%						6/12/19		285.67		-0.2%

						6/13/19		43.23		0.3%						6/13/19		286.85		0.4%

						6/14/19		43.58		0.8%						6/14/19		286.54		-0.1%

						6/17/19		43.25		-0.8%						6/17/19		286.65		0.0%

						6/18/19		43.25		0.0%						6/18/19		289.65		1.0%

						6/19/19		43.12		-0.3%						6/19/19		290.30		0.2%

						6/20/19		43.37		0.6%						6/20/19		293.07		1.0%

						6/21/19		42.58		-1.8%						6/21/19		292.65		-0.1%

						6/24/19		42.27		-0.7%						6/24/19		292.29		-0.1%

						6/25/19		41.80		-1.1%						6/25/19		289.42		-1.0%

						6/26/19		41.78		-0.0%						6/26/19		289.13		-0.1%

						6/27/19		42.13		0.8%						6/27/19		290.16		0.4%

						6/28/19		43.06		2.2%						6/28/19		291.65		0.5%

						7/1/19		43.83		1.8%						7/1/19		294.30		0.9%

						7/2/19		43.30		-1.2%						7/2/19		295.07		0.3%

						7/3/19		43.69		0.9%						7/3/19		297.43		0.8%

						7/5/19		44.24		1.3%						7/5/19		297.09		-0.1%

						7/8/19		43.79		-1.0%						7/8/19		295.46		-0.5%

						7/9/19		43.12		-1.5%						7/9/19		295.82		0.1%

						7/10/19		42.50		-1.4%						7/10/19		297.24		0.5%

						7/11/19		42.78		0.7%						7/11/19		297.93		0.2%

						7/12/19		43.10		0.7%						7/12/19		299.27		0.4%

						7/15/19		42.51		-1.4%						7/15/19		299.37		0.0%

						7/16/19		42.49		-0.0%						7/16/19		298.40		-0.3%

						7/17/19		41.68		-1.9%						7/17/19		296.37		-0.7%

						7/18/19		42.06		0.9%						7/18/19		297.46		0.4%

						7/19/19		42.15		0.2%						7/19/19		295.80		-0.6%

						7/22/19		41.95		-0.5%						7/22/19		296.53		0.2%

						7/23/19		42.52		1.4%						7/23/19		298.65		0.7%

						7/24/19		42.65		0.3%						7/24/19		300.05		0.5%

						7/25/19		42.58		-0.2%						7/25/19		298.62		-0.5%

						7/26/19		42.51		-0.2%						7/26/19		300.62		0.7%

						7/29/19		42.05		-1.1%						7/29/19		300.07		-0.2%

						7/30/19		41.83		-0.5%						7/30/19		299.34		-0.2%

						7/31/19		40.86		-2.3%						7/31/19		296.06		-1.1%

						8/1/19		39.22		-4.0%						8/1/19		293.48		-0.9%

						8/2/19		38.59		-1.6%						8/2/19		291.27		-0.8%

						8/5/19		38.93		0.9%						8/5/19		282.52		-3.0%

						8/6/19		39.40		1.2%						8/6/19		286.48		1.4%

						8/7/19		39.36		-0.1%						8/7/19		286.65		0.1%

						8/8/19		40.68		3.4%						8/8/19		292.27		2.0%

						8/9/19		39.85		-2.0%						8/9/19		290.28		-0.7%

						8/12/19		38.85		-2.5%						8/12/19		286.75		-1.2%

						8/13/19		39.20		0.9%						8/13/19		291.21		1.6%

						8/14/19		37.70		-3.8%						8/14/19		282.59		-3.0%

						8/15/19		37.73		0.1%						8/15/19		283.34		0.3%

						8/16/19		38.93		3.2%						8/16/19		287.52		1.5%

						8/19/19		39.42		1.3%						8/19/19		290.99		1.2%

						8/20/19		38.64		-2.0%						8/20/19		288.76		-0.8%

						8/21/19		39.10		1.2%						8/21/19		291.11		0.8%

						8/22/19		39.31		0.5%						8/22/19		291.02		-0.0%

						8/23/19		38.19		-2.8%						8/23/19		283.54		-2.6%

						8/26/19		38.52		0.9%						8/26/19		286.68		1.1%

						8/27/19		37.56		-2.5%						8/27/19		285.55		-0.4%

						8/28/19		37.80		0.6%						8/28/19		287.56		0.7%

						8/29/19		38.36		1.5%						8/29/19		291.24		1.3%

						8/30/19		38.86		1.3%						8/30/19		291.11		-0.0%

						9/3/19		38.29		-1.5%						9/3/19		289.40		-0.6%

						9/4/19		38.37		0.2%						9/4/19		292.69		1.1%

						9/5/19		39.63		3.3%						9/5/19		296.45		1.3%

						9/6/19		39.63		0.0%						9/6/19		296.68		0.1%

						9/9/19		40.63		2.5%						9/9/19		296.83		0.1%

						9/10/19		41.39		1.9%						9/10/19		296.76		-0.0%

						9/11/19		41.77		0.9%						9/11/19		298.87		0.7%

						9/12/19		42.29		1.2%						9/12/19		299.91		0.3%

						9/13/19		42.55		0.6%						9/13/19		299.71		-0.1%

						9/16/19		42.83		0.7%						9/16/19		298.78		-0.3%

						9/17/19		42.33		-1.2%						9/17/19		299.54		0.3%

						9/18/19		42.58		0.6%						9/18/19		299.72		0.1%

						9/19/19		42.50		-0.2%						9/19/19		299.70		-0.0%

						9/20/19		42.49		-0.0%						9/20/19		298.28		-0.5%

						9/23/19		42.76		0.6%						9/23/19		298.21		-0.0%

						9/24/19		42.11		-1.5%						9/24/19		295.87		-0.8%

						9/25/19		42.51		0.9%						9/25/19		297.62		0.6%

						9/26/19		42.47		-0.1%						9/26/19		297.00		-0.2%

						9/27/19		42.54		0.2%						9/27/19		295.40		-0.5%

						9/30/19		42.06		-1.1%						9/30/19		296.77		0.5%

						10/1/19		40.42		-3.9%						10/1/19		293.24		-1.2%

						10/2/19		39.52		-2.2%						10/2/19		288.06		-1.8%

						10/3/19		39.23		-0.7%						10/3/19		290.42		0.8%

						10/4/19		40.12		2.3%						10/4/19		294.35		1.4%

						10/7/19		39.43		-1.7%						10/7/19		293.08		-0.4%

						10/8/19		37.43		-5.1%						10/8/19		288.53		-1.6%

						10/9/19		37.92		1.3%						10/9/19		291.27		0.9%

						10/10/19		38.16		0.6%						10/10/19		293.24		0.7%

						10/11/19		39.48		3.5%						10/11/19		296.28		1.0%

						10/14/19		39.52		0.1%						10/14/19		295.95		-0.1%

						10/15/19		39.95		1.1%						10/15/19		298.88		1.0%

						10/16/19		40.30		0.9%						10/16/19		298.40		-0.2%

						10/17/19		40.87		1.4%						10/17/19		299.28		0.3%

						10/18/19		40.99		0.3%						10/18/19		297.97		-0.4%

						10/21/19		41.21		0.5%						10/21/19		299.99		0.7%

						10/22/19		41.65		1.1%						10/22/19		299.01		-0.3%

						10/23/19		41.99		0.8%						10/23/19		299.88		0.3%

						10/24/19		41.93		-0.1%						10/24/19		300.37		0.2%

						10/25/19		42.00		0.2%						10/25/19		301.60		0.4%

						10/28/19		44.31		5.5%						10/28/19		303.30		0.6%

						10/29/19		43.84		-1.1%						10/29/19		303.21		-0.0%

						10/30/19		43.91		0.2%						10/30/19		304.14		0.3%

						10/31/19		43.35		-1.3%						10/31/19		303.33		-0.3%

						11/1/19		44.30		2.2%						11/1/19		306.14		0.9%

						11/4/19		44.94		1.4%						11/4/19		307.37		0.4%

						11/5/19		43.95		-2.2%						11/5/19		307.03		-0.1%

						11/6/19		43.43		-1.2%						11/6/19		307.10		0.0%

						11/7/19		44.07		1.5%						11/7/19		308.18		0.4%

						11/8/19		43.94		-0.3%						11/8/19		308.94		0.2%

						11/11/19		43.65		-0.7%						11/11/19		308.35		-0.2%

						11/12/19		44.20		1.3%						11/12/19		309.00		0.2%





















Debt

										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

								Revolver		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Interest Rate		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%

								Interest Expense		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0

								Senior Notes		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		992		991		991		991		991		991		992

								Interest Expense (annual)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		4.125%		4.125%		4.125%		4.125%		4.125%		4.125%		4.125%

								Adj. Quarterly		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1.031%		1.031%		1.031%		1.031%		1.031%		1.031%		1.031%

								Interest Expense		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		10.23		10.22		10.22		10.22		10.22		10.22		10.23





Segment Breakdown



						*in millions of USD				Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

						Retirement Services

								Revenue		786		800		876		861		888		1,254		936		2,882		1,257		1,868		1,776		3,217		3,306		2,248

								Assets		79,319		79,298		79,298		79,298		81,827		85,842		91,335		91,335		123,498		111,512		115,260		123,498		130,965		136,565

								Net Income		197		196		142		246		275		267		244		314		239		289		389		288		286		376		256



						Reconciliation

								Revenue		(95)		179		327		103		663		406		443		887		(273)		(92)		794		(2,036)		1,623		1,097

								Assets		(65)		14		9		80		118		46		43		117		36		(33)		259		(336)		421		350		33

								Net Income		(7,468)		(6,052)		301		- 0		- 0		- 0		(3,686)		414		(31,948)		- 0		- 0		- 0		- 0		- 0



						Corporate and Other

								Revenue		31		66		69		102		68		103		94		103		27		26		18		(27)		32		24

								Assets		7,401		7,401		7,401		7,401		7,393		7,752		8,412		8,412		2,007		3,243		2,944		2,007		1,892		2,415

								Net Income		(45)		(17)		(25)		38		(9)		13		(13)		8		2		1		(8)		(56)		1		(6)		(13)



						Total

								Revenue		722		1,045		1,272		1,066		1,619		1,763		1,473		3,872		1,011		1,802		2,588		1,154		4,961		3,369

								Assets		86,655		86,713		86,708		86,779		89,338		93,640		99,790		99,864		125,541		114,722		118,463		125,169		133,278		139,330

								Net Income		(7,316)		(5,873)		418		284		266		280		(3,455)		736		(31,707)		290		381		232		287		370





						Consolidated Adjusted Income

								Fixed Income, other		683		668		696		720		745		774		782		810		798		921		1,036		1,142		1,154		1,175

								Alternative Investments		(3)		60		86		122		69		111		81		51		95		88		90		62		49		170

								Net Investment Earnings		680		728		782		842		814		885		863		861		893		1,009		1,126		1,204		1,203		1,345





Idea track

						Presentation layout:

						Cash flows/income/revenue/TAM are usually the ways to find the "value"

						Too variable to project in this case, and anyways aren't the true value of any insurance company

						Value of insurance company sits in how it manages it's asset base (to generate positive return > claims/rates)

						We see 90% of ATH's balance sheet is these invested assets, so we want to find a way to unlock the value here

						If we can find a way to relaibly project/look at the Assets on the balance sheet, and assume a relatively stable liability portion, we can back into what we want - book value of equity

						Essentially we're backing into the book value of the company - which is an important metric in this space still, as the balance sheet is marked to market

						Gavin has previously talked about how ATH & other insurers care about how their BV/share grows, and that's no exception here

						Now that we have the book value of equity, we can use some basic math to find the market implied price off this projected book value 

						From there we can build out our one assumption - how that P/B will change, which will allow us to back into the $/share





NIER

						Net Investment Earned Rates 

						TTM Average NIER to Project Asset base increase

												Q4 2018		Q1 2019		Q2 2019		Q3 2019		Average		Quarterly

						By Asset Class						12/31/2018		03/31/2019		06/30/2019		9/30/19



						Corporate Securities						3.99%		3.93%		4.12%		3.94%		4.00%		0.98%

						Structured Securities

								RMBS				6.03%		6.03%		5.07%		4.39%		5.38%		1.32%

								CLO				4.69%		4.76%		4.73%		4.57%		4.69%		1.15%

								ABS				4.55%		3.95%		4.34%		4.14%		4.25%		1.04%

								CMBS				4.18%		4.16%		3.93%		3.96%		4.06%		1.00%

						Total Structured Sec.						5.07%		4.90%		4.64%		4.33%		4.74%		1.16%



						State, Muni, & Foreign						4.19%		4.27%		3.80%		3.88%		4.04%		0.99%

						Mortgage Loans						4.99%		4.91%		4.54%		4.66%		4.78%		1.17%

						Alternative Investments						5.81%		4.36%		14.13%		9.26%		8.39%		2.03%



						Consolidated NIER						4.40%		4.28%		4.67%		4.35%		4.43%		1.09%







Invested Assets



										Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019								NIER		CAGR				Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

										12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				Percent of Total				Quarterly		Quarterly				12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



						Management View																																								Estimation

						Corporate				32,682		34,134		35,256		36,472		38,595		38,896		50,217		50,272		55,772		57,142		56,651		59,310				49.0%				1.0%						59,894		60,811		61,913		63,039		64,191		65,368		66,571		67,802		69,061

						CLO				5,798		5,978		5,712		5,774		5,914		6,241		6,286		6,873		8,275		9,192		9,627		10,234				8.4%				1.2%						10,352		10,528		10,736		10,949		11,166		11,389		11,617		11,850		12,089

								Credit		38,480		40,112		40,968		42,246		44,509		45,137		56,503		57,145		64,047		66,334		66,278		69,544				57.4%										70,246		71,338		72,649		73,988		75,357		76,757		78,188		79,652		81,150



						RMBS				10,619		10,758		10,826		10,696		10,532		10,288		10,557		9,996		9,814		9,636		8,990		8,537				7.0%				1.3%						8,650		8,811		8,999		9,193		9,390		9,593		9,800		10,012		10,229

						Mortgage Loans				6,240		6,216		6,870		7,258		7,023		6,925		11,088		12,994		14,423		15,207		16,533		18,514				15.3%				1.2%						18,731		19,053		19,434		19,823		20,222		20,629		21,046		21,472		21,909

						CMBS				2,202		2,187		2,114		2,181		2,322		2,311		3,188		3,251		3,018		3,046		3,358		3,383				2.8%				1.0%						3,417		3,470		3,533		3,598		3,664		3,732		3,801		3,872		3,944

						Real Estate for Investment				542		553		597		622		625		- 0		- 0		- 0		- 0		- 0		- 0						0.0%						0.0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Real Estate  		19,603		19,714		20,407		20,757		20,502		19,524		24,833		26,241		27,255		27,889		28,881		30,434				25.1%										30,798		31,333		31,966		32,614		33,276		33,953		34,647		35,356		36,082



						ABS				3,873		4,187		4,387		4,782		4,824		5,852		6,589		7,206		7,706		8,294		8,413		8,935				7.4%				1.0%						9,028		9,172		9,344		9,519		9,699		9,882		10,070		10,262		10,458

						Alternatives 				3,425		3,472		3,462		3,587		3,829		3,615		3,913		4,023		4,492		4,390		5,194		5,522				4.6%				2.0%						5,634		5,779		5,944		6,113		6,287		6,466		6,649		6,838		7,032

						Municipal & Foreign Governments				3,323		3,174		3,335		3,692		3,758		1,309		2,055		2,004		2,122		2,256		2,253		2,267				1.9%				1.0%						2,290		2,325		2,367		2,410		2,455		2,500		2,546		2,594		2,642

						Unit Linked Assets				363		370		395		405		407		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0.0%						0.0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Equity Securities				384		428		424		311		320		194		289		353		467		832		485		515				0.4%						2.5%				515		531		548		566		585		604		624		644		665

						Short-term Investments				250		188		108		85		228		339		736		464		765		613		455		623				0.5%						7.9%				623		676		734		798		867		941		1,021		1,108		1,202

						US Government & Agencies				59		59		57		60		64		32		221		220		134		102		74		53				0.0%						-0.9%				53		53		53		53		53		53		53		53		53

								Other Investments		11,677		11,878		12,168		12,922		13,430		11,341		13,803		14,270		15,686		16,487		16,874		17,915				14.8%										18,143		18,535		18,990		19,460		19,944		20,445		20,963		21,498		22,052



						Cash & Equivalents				1,222		1,009		1,844		1,909		2,800		1,732		2,353		1,823		2,881		1,853		3,434		2,041				1.7%						18.6%				2,552		2,552		2,552		2,552		2,552		2,552		2,552		2,552		2,552

						Policy Loans & Other				852		860		892		970		1,057		989		1,117		1,141		1,165		1,208		1,204		1,206				1.0%						12.3%				1,196		1,196		1,196		1,196		1,196		1,196		1,196		1,196		1,196



						Total Invested Assets				71,834		73,573		76,279		78,804		82,298		78,723		98,609		100,620		111,034		113,771		116,671		121,140				100.0%										122,934		124,955		127,353		129,809		132,326		134,904		137,546		140,255		143,032



						+ New capital from liability increase																																								1,338		2,058		2,113		2,169		2,228		2,288		2,352		2,417		2,485

						(-) Burn rate 																																								50%

Michael D Parente: Michael D Parente:
Big believer in "excess capital serves as a strategiv differentiator for Athene." Typically seen ~50% plunged into fixed/variable rate securities and sit on the rest for opportunistic investments.		50%		50%		50%		50%		50%		50%		50%		50%

						= New capital into investments																																								669		1,029		1,056		1,085		1,114		1,144		1,176		1,209		1,243

						Total Invested Asset Base																																								123,603		125,984		128,410		130,894		133,439		136,048		138,722		141,463		144,275









						GAAP View																																								Estimation

						Fixed Maturity Securities

						US Government				60		60		57		58		62		25		142		142		57		50		60		37				0.0%										37		38		39		40		40		41		42		43		44

						Municipal				1,140		1,140		1,156		1,145		1,165		1,132		1,271		1,237		1,293		1,365		1,407		1,492				1.2%										1,496		1,534		1,564		1,594		1,625		1,657		1,689		1,723		1,757

						Foreign Govt.				2,235		2,031		2,213		2,589		2,683		136		199		180		161		271		324		328				0.3%										329		337		344		350		357		364		371		379		386

						Corporate				30,020		31,567		33,220		34,458		36,660		35,867		36,854		37,319		37,097		41,411		42,800		47,045				37.0%										47,168		48,381		49,309		50,261		51,237		52,238		53,265		54,319		55,401

						CLO				4,822		5,021		5,170		4,996		5,084		5,642		5,352		5,302		5,361		6,142		6,641		6,871				5.4%										6,889		7,066		7,202		7,341		7,483		7,629		7,779		7,933		8,091

						ABS				2,936		3,260		3,604		3,900		3,971		4,607		4,716		4,855		4,920		5,075		5,232		5,111				4.0%										5,124		5,256		5,357		5,460		5,566		5,675		5,787		5,901		6,019

						CMBS				1,847		1,860		1,865		1,890		2,021		9,187		8,904		2,324		2,357		2,424		2,790		2,765				2.2%										2,772		2,844		2,898		2,954		3,011		3,070		3,131		3,193		3,256

						RMBS				8,973		9,286		9,528		9,480		9,366		1,979		2,324		8,523		8,019		7,917		7,624		7,254				5.7%										7,273		7,460		7,603		7,750		7,900		8,055		8,213		8,376		8,543

						Available-for-sale Secturities		Total		52,033		54,225		56,813		58,516		61,012		58,575		59,762		59,882		59,265		64,655		66,878		70,903				55.8%										71,088		72,916		74,316		75,750		77,221		78,730		80,278		81,866		83,497



						Trading Securities				2,581		2,595		2,692		2,709		2,196		2,088		2,053		1,977		1,949		2,256		2,381		2,411				1.9%										2,417		2,479		2,527		2,576		2,626		2,677		2,730		2,784		2,839

						Equity Securities				353		422		429		318		790		160		216		292		216		252		336		359				0.3%										360		369		376		384		391		399		406		415		423

						Mortgage Loans				5,470		5,453		6,024		6,445		6,233		6,139		7,609		8,982		10,340		11,042		11,912		13,465				10.6%										13,500		13,847		14,113		14,385		14,665		14,951		15,245		15,547		15,857

						Investment Funds				689		689		697		747		699		647		633		692		703		683		722		712				0.6%										714		732		746		761		775		791		806		822		838

						Policy Loans				602		579		579		571		530		510		504		512		488		487		480		466				0.4%										467		479		488		498		508		517		528		538		549

						Funds withheld at interest				6,538		6,593		6,834		6,964		7,085		7,093		7,700		7,841		15,023		15,241		15,307		15,280				12.0%										15,320		15,714		16,015		16,325		16,642		16,967		17,300		17,643		17,994

						Derivitive Assets				1,370		1,708		1,808		1,982		2,551		2,031		1,929		2,515		1,043		1,920		2,299		2,386				1.9%										2,392		2,454		2,501		2,549		2,599		2,649		2,701		2,755		2,810

						Real Estate				542		553		597		621		624		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0.0%										- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Short-Term Investments				189		166		106		108		201		235		289		234		191		155		288		571				0.4%										572		587		598		610		622		634		646		659		672

						Other Investments				81		82		91		77		133		113		123		114		122		121		119		130				0.1%										130		134		136		139		142		144		147		150		153

								Total Investments		70,448		73,065		76,670		79,058		82,054		77,591		80,818		83,041		89,340		96,812		100,722		106,683				83.9%										106,961		109,713		111,818		113,976		116,189		118,459		120,789		123,179		125,633



						Investments in related parties



						RP Available-for-sale securities				335		361		337		409		406		505		956		1,243		1,437		1,684		1,740		2,368				1.9%										2,374		2,435		2,482		2,530		2,579		2,629		2,681		2,734		2,789

						RP Trading Securities				195		169		166		140		307		305		278		259		249		239		311		306				0.2%										307		315		321		327		333		340		346		353		360

						RP Equity Securities				20		- 0		- 0		- 0		- 0		- 0		- 0		- 0		120		301		344		381				0.3%										382		392		399		407		415		423		431		440		449

						RP Mortgage Loans				- 0		- 0		- 0		- 0		- 0		- 0		- 0		389		291		291		287		653				0.5%										655		672		684		698		711		725		739		754		769

						RP Investment Funds				1,198		1,276		1,260		1,330		1,310		1,499		1,836		2,093		2,232		2,290		2,578		2,763				2.2%										2,770		2,841		2,896		2,952		3,009		3,068		3,128		3,190		3,254

						RP Funds withheld at Interest				- 0		- 0		- 0		- 0		- 0		- 0		14,221		13,963		13,577		13,683		13,737		13,560				10.7%										13,595		13,945		14,213		14,487		14,768		15,057		15,353		15,657		15,969

						RP Short-Term Investments				- 0		20		28		8		52		123		172		10		- 0		- 0		- 0						0.0%										- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						RP Other Investments				237		238		238		238		238		238		388		386		386		387		387		387				0.3%										388		398		406		413		421		430		438		447		456

								Total Investments in RP		1,985		2,064		2,029		2,125		2,313		2,670		17,851		18,343		18,292		18,875		19,384		20,418				16.1%										20,471		20,998		21,401		21,814		22,237		22,672		23,118		23,575		24,045



						Total Investments (w/ RP)				72,433		75,129		78,699		81,183		84,367		80,261		98,669		101,384		107,632		115,687		120,106		127,101				100.0%										127,432		130,710		133,218		135,790		138,427		141,131		143,906		146,754		149,677







Investment Reconciliation

						Reconciliation of Total Invested Assets to Total Investments including Related Parties



						From Management View to GAAP View																		Estimation Period

												Q4 2018		Q1 2019		Q2 2019		Q3 2019						Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

												12/31/2018		03/31/2019		06/30/2019		9/30/19						12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



						Total Invested Assets						111,034		113,771		116,671		121,140						123,603		125,984		128,410		130,894		133,439		136,048		138,722		141,463		144,275

								Derivitive Assets				1,043		1,920		2,299		2,386						2,392		2,454		2,501		2,549		2,599		2,649		2,701		2,755		2,810

								Cash & Equivalents				(3,403)		(3,518)		(5,238)		(4,032)						(4,140)		(4,183)		(4,227)		(4,271)		(4,316)		(4,361)		(4,407)		(4,453)		(4,500)

								Accrued Investment Income				(682)		(751)		(758)		(781)						(803)		(828)		(855)		(882)		(910)		(938)		(968)		(999)		(1,030)

								Payables for collateral on derivitives				969		1,781		2,183		2,323						2,420		2,522		2,627		2,737		2,852		2,971		3,095		3,225		3,360

								Reinsurance funds withheld				(223)		578		1,236		1,698				TTM Average		822		822		822		822		822		822		822		822		822

								VIE & VOE 				(718)		(676)		(656)		(669)						(680)		(680)		(680)		(680)		(680)		(680)		(680)		(680)		(680)

								Unrealized (gains) losses				(808)		1,254		3,084		4,243						2,860

Michael D Parente: Michael D Parente:
only trailing 9 months due to large abnormal loss booked in Q42018		3,664		3,664		3,664		3,664		3,664		3,664		3,664		3,664

								Ceded policy loans				281		283		280		277						280		280		280		280		280		280		280		280		280

								Net investment receivables				139		1,045		1,005		516						676		676		676		676		676		676		676		676		676

						Total Adjustments						(3,402)		1,916		3,435		5,961						3,829		4,726		4,809		4,896		4,987		5,083		5,184		5,291		5,402

						Total investments including RP						107,632		115,687		120,106		127,101						127,432		130,710		133,218		135,790		138,427		141,131		143,906		146,754		149,677





Reserve Liabilities + Rec.

								Reserve Liabilities 								*in millions of USD



												Historical Period														Estimation Period

												Q4 2018		Q1 2019		Q2 2019		Q3 2019								Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

												12/31/2018		03/31/2019		06/30/2019		9/30/19								12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



								Reserve Liabilities Calculation



								Fixed Indexed Annuities				73,224		74,950		76,327		77,065								77,559

Michael D Parente: Michael D Parente:
Growing at slower rate than usual 
2019Q3 Earnings call:
"With regard to indexed annuities, ...  I would expect it to grow, but maybe the growth rate will slow"		78,056		78,557		79,060		79,567		80,077		80,591		81,107		81,627

								Fixed Rate Annuities				17,802		18,267		18,669		18,960								19,110		19,261		19,413		19,567		19,722		19,878		20,035		20,193		20,353

										Total Deferred Annuities		91,026		93,217		94,996		96,025								96,669		97,970		99,288		100,624		101,978		103,350		104,741		106,150		107,578

								Pension Risk Transfer Annuities				4,710		5,976		7,229		9,755								10,243

Michael D Parente: Michael D Parente:
Management bullish on this area - giving 4% growth over other areas which are around 2%		10,755		11,293		11,857		12,450		13,073		13,726		14,413		15,133

								Payout Annuities				6,009		6,589		5,938		6,217								6,188

Michael D Parente: Michael D Parente:
Rather variable, kept at TTM average		6,188		6,188		6,188		6,188		6,188		6,188		6,188		6,188

								Funding Agreements				3,826		3,815		4,125		4,616								4,838		5,070		5,314		5,569		5,837		6,117		6,411		6,719		7,042

								Life & Other				2,161		2,194		2,392		2,212								2,225		2,238		2,251		2,264		2,277		2,291		2,304		2,318		2,331

								German Products				- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



								Total Reserve Liabilites				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273

								Q/Q Change																		1,338		2,058		2,113		2,169		2,228		2,288		2,352		2,417		2,485



								Reserve Liability Rollforward



								Reserve Liabilities - Beginning				98,553

Michael D Parente: Michael D Parente:
Gotta start somewhere		107,732		111,791		114,680								118,825		120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788

										Deposits		5,269		4,860		4,153		5,759

										Acquisitions & Block Reinsurance		7,878		- 0		- 0		- 0

										Withdrawls		(3,125)		(2,780)		(2,907)		(2,807)

										Other Reserve Charges		(843)		1,979		1,643		1,193

										German Section		- 0		- 0		- 0		- 0

								Reserve Liabilities - Ending				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273



										CHECK!		TRUE		TRUE		TRUE		TRUE



								Reconciliation of Reserve Liabilities to Liabilites



								Total Reserve Liabilties				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273

										Long-term Debt		991		991		991		992								992		992		992		992		992		992		992		992		992

										Short-term Debt		- 0		- 0		- 0		- 0								300		300		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										Derivitive liabilties		85		85		80		46								39

Michael D Parente: Michael D Parente:
Grown at TTM rate		

Michael D Parente: Michael D Parente:
Growing at slower rate than usual 
2019Q3 Earnings call:
"With regard to indexed annuities, ...  I would expect it to grow, but maybe the growth rate will slow"		

Michael D Parente: Michael D Parente:
Management bullish on this area - giving 4% growth over other areas which are around 2%		34		29		25		21		18		16		13		12

										Payables for collateral on derivatives		969		1,781		2,183		2,323								2,420		2,522		2,627		2,737		2,852		2,971		3,095		3,225		3,360

										Funds withheld liability		721		724		759		768								814		864		916		971		1,030		1,092		1,158		1,228		1,302

										Other liabilites		888		1,410		1,958		1,708								1,491		1,491		1,491		1,491		1,491		1,491		1,491		1,491		1,491

										Liabilities of consolidated VIEs		1		1		1		1								1		1		1		1		1		1		1		1		1

										Resinsurance ceded receivables		5,534		5,647		5,678		5,697								5,761		5,860		5,961		6,065		6,172		6,282		6,394		6,510		6,629

										Policy loans ceded		281		283		280		277								280

Michael D Parente: Michael D Parente:
Using from PLC calculation in below section		

Michael D Parente: Michael D Parente:
Rather variable, kept at TTM average		

Michael D Parente: Michael D Parente:
Gotta start somewhere																285		290		295		300		305		311		317		322

										Other liabilites		27		27		5		20								20		21		21		21		22		22		22		23		23

								Total Adjustments				9,497		10,949		11,935		11,832								12,120		12,368		12,328		12,598		12,880		13,174		13,481		13,800		14,132

								Total Liabilities				117,229		122,740		126,615		130,657								132,282		134,589		136,661		139,101		141,611		144,193		146,851		149,587		152,405



										CHECK!		TRUE		TRUE		TRUE		TRUE								TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE



								Reserve Liabilities Projection														% of RL



										(a) Interest Sensitive Contracts		96,610		98,452		100,291		101,666				86%				102,811		104,572		106,379		108,235		110,141		112,099		114,111		116,179		118,306

										(b) Future Polcy Benefits		16,704		19,016		20,089		22,909				19%				23,167		23,564		23,971		24,389		24,819		25,260		25,713		26,179		26,658

										(c) Dividends payable to polciyholders		118		118		116		115				0%				116		118		120		122		125		127		129		131		134

										(d) Other policy claims & benefits		142		162		147		129				0%				130		133		135		137		140		142		145		147		150



								Additive Portion				113,574		117,748		120,643		124,819								126,224		128,386		130,606		132,884		135,224		137,628		140,098		142,637		145,248



										(-) Resinsurance recoverable		(5,534)		(5,647)		(5,678)		(5,697)				-5%				(5,761)		(5,860)		(5,961)		(6,065)		(6,172)		(6,282)		(6,394)		(6,510)		(6,629)

										(-) Policy Loans Ceded		(281)		(283)		(280)		(277)				-0%				(280)		(285)		(290)		(295)		(300)		(305)		(311)		(317)		(322)

										(-) Other		(27)		(27)		(5)		(20)				-0%				(20)		(21)		(21)		(21)		(22)		(22)		(22)		(23)		(23)



								Adjustments				(5,842)		(5,957)		(5,963)		(5,994)								(6,061)		(6,165)		(6,272)		(6,381)		(6,494)		(6,609)		(6,728)		(6,850)		(6,975)



								Total Reserve Liabilties				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273



										CHECK!		TRUE		TRUE		TRUE		TRUE								TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE





Balance Sheet



														Balance Sheet																										*in millions of USD										Estimation Period

														Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019								Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

														03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				% of TIA				12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



						Assets

								Investments

										Available-for-sale Secturities										52,033		54,225		56,813		58,516		61,012		58,575		59,762		59,882		59,265		64,655		66,878		70,903				56%				71,088		72,916		74,316		75,750		77,221		78,730		80,278		81,866		83,497

										Trading Securities										2,581		2,595		2,692		2,709		2,196		2,088		2,053		1,977		1,949		2,256		2,381		2,411				2%				2,417		2,479		2,527		2,576		2,626		2,677		2,730		2,784		2,839

										Equity Securities										353		422		429		318		790		160		216		292		216		252		336		359				0%				360		369		376		384		391		399		406		415		423

										Mortgage Loans										5,470		5,453		6,024		6,445		6,233		6,139		7,609		8,982		10,340		11,042		11,912		13,465				11%				13,500		13,847		14,113		14,385		14,665		14,951		15,245		15,547		15,857

										Investment Funds										689		689		697		747		699		647		633		692		703		683		722		712				1%				714		732		746		761		775		791		806		822		838

										Policy Loans										602		579		579		571		530		510		504		512		488		487		480		466				0%				467		479		488		498		508		517		528		538		549

										Funds withheld at interest										6,538		6,593		6,834		6,964		7,085		7,093		7,700		7,841		15,023		15,241		15,307		15,280				12%				15,320		15,714		16,015		16,325		16,642		16,967		17,300		17,643		17,994

										Derivitive Assets										1,370		1,708		1,808		1,982		2,551		2,031		1,929		2,515		1,043		1,920		2,299		2,386				2%				2,392		2,454		2,501		2,549		2,599		2,649		2,701		2,755		2,810

										Short-term investments										189		166		106		108		201		235		289		234		191		155		288		571				0%				572		587		598		610		622		634		646		659		672

										Real Estate										542		553		597		621		624		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										Other investments										81		82		91		77		133		113		123		114		122		121		119		130				0%				130		134		136		139		142		144		147		150		153

								Total Investments												70,448		73,065		76,670		79,058		82,054		77,591		80,818		83,041		89,340		96,812		100,722		106,683								106,961		109,713		111,818		113,976		116,189		118,459		120,789		123,179		125,633



								Cash & Equivalents						2,737		3,313		2,560		2,445		2,563		3,478		3,607		4,888		2,735		3,608		3,723		2,911		3,021		4,847		3,833								3,926

Michael D Parente: Michael D Parente: 
grown at 3.5yr CAGR		3,967		4,009		4,051		4,093		4,136		4,179		4,223		4,267

								Restricted Cash						77		87		63		57		73		105		100		105		87		178		218		492		497		391		199								214

Michael D Parente: Michael D Parente:
Carried forward at average percentage of cash		216		218		220		223		225		227		230		232



								Investments in Related Parties

										RP Available-for-sale securities										335		361		337		409		406		505		956		1,243		1,437		1,684		1,740		2,368				2%				2,374		2,435		2,482		2,530		2,579		2,629		2,681		2,734		2,789

										RP Trading Securities										195		169		166		140		307		305		278		259		249		239		311		306				0%				307		315		321		327		333		340		346		353		360

										RP Equity Securities										20		- 0		- 0		- 0		- 0		- 0		- 0		- 0		120		301		344		381				0%				382		392		399		407		415		423		431		440		449

										RP Mortgage Loans										- 0		- 0		- 0		- 0		- 0		- 0		- 0		389		291		291		287		653				1%				655		672		684		698		711		725		739		754		769

										RP Investment Funds										1,198		1,276		1,260		1,330		1,310		1,499		1,836		2,093		2,232		2,290		2,578		2,763				2%				2,770		2,841		2,896		2,952		3,009		3,068		3,128		3,190		3,254

										RP Funds withheld at Interest										- 0		- 0		- 0		- 0		- 0		- 0		14,221		13,963		13,577		13,683		13,737		13,560				11%				13,595		13,945		14,213		14,487		14,768		15,057		15,353		15,657		15,969

										RP Short-Term Investments										- 0		20		28		8		52		123		172		10		- 0		- 0		- 0		- 0				0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										RP Other Investments										237		238		238		238		238		238		388		386		386		387		387		387				0%				388		398		406		413		421		430		438		447		456



								Total Invested Assets w/ RP												72,433		75,129		78,699		81,183		84,367		80,261		98,669		101,384		107,632		115,687		120,106		127,101								127,432		130,710		133,218		135,790		138,427		141,131		143,906		146,754		149,677



								Accrued Investment Income						529		505		543		554		575		566		626		652		620		662		686		682		751		758		781								803

Michael D Parente: Michael D Parente: 
Grown at 3.5yr CAGR		828		855		882		910		938		968		999		1,030

								Reinsurance Recoverable						6,420		6,110		6,174		6,001		5,960		5,958		5,768		4,972		4,834		4,847		5,201		5,534		5,647		5,678		5,697								5,761		5,860		5,961		6,065		6,172		6,282		6,394		6,510		6,629

								Deferred Acquisition Costs						2,717		2,683		2,707		2,940		2,895		2,886		2,903		2,930		3,142		4,715		4,972		5,907		5,619		5,324		4,960								5,178

Michael D Parente: Michael D Parente:
Grown at 3.5yr CAGR		5,410		5,653		5,907		6,172		6,449		6,738		7,040		7,356

								Current Income Tax Recoverable												107		12		29		29		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Deferred Tax Assets												372		233		55		12		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Other Assets												869		817		824		868		969		1,067		1,265		1,187		1,635		962		1,224		970								979

Michael D Parente: Michael D Parente:
Grown at 3yr CAGR		988		997		1,006		1,015		1,025		1,034		1,044		1,053





								Assets of Consolidated varibale interest entities

										Trading Securities										167		166		185		195		48		47		48		48		35		34		21		19								16

Michael D Parente: Michael D Parente:
all below grown at 3yr CAGR		13		11		9		8		6		5		4		4

										Equity Securities										161		191		206		173		240		177		163		176		50		6		6		6								5		3		3		2		2		1		1		1		1

										Investment funds										573		599		595		593		571		582		593		605		624		619		612		619								623		627		631		635		639		643		648		652		656



								Cash & Equivalents												14		2		2		1		4		3		2		2		2		2		1		3								3		2		2		2		2		1		1		1		1

								Other Assets												6		5		6		3		1		2		5		2		1		12		12		14								15		16		17		19		20		21		23		25		26



						Total Assets														86,699		89,220		93,594		96,061		99,747		93,557		114,755		118,204		125,505		132,857		138,980		144,202								144,954		148,642		151,575		154,587		157,681		160,859		164,125		167,482		170,934



						Liabilities

								Interest Sensitive Contract Liabilities												61,532		62,634		64,911		67,024		67,708		67,551		87,052		88,903		96,610		98,452		100,291		101,666								102,811		104,572		106,379		108,235		110,141		112,099		114,111		116,179		118,306

								Future Policy Benefits												14,592		14,727		15,481		15,687		17,507		13,059		13,970		14,771		16,704		19,016		20,089		22,909								23,167		23,564		23,971		24,389		24,819		25,260		25,713		26,179		26,658

								Other Policy Claims and Benefits												217		214		205		211		211		137		136		140		142		162		147		129								130		133		135		137		140		142		145		147		150

								Dividend Payable to Policyholders												974		917		980		1,017		1,025		119		118		120		118		118		116		115								116		118		120		122		125		127		129		131		134

								Short-Term Debt						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		183		- 0		- 0		- 0		- 0		- 0								300

Michael D Parente: Michael D Parente:
Q32019 10-Q, page 43 section 6, breaks out their short term borrowing for Q4. FHLB borrowing, collateral seems to be common shares		300		- 0

Michael D Parente: Michael D Parente:
Interest is 1.79% due at maturity on May 4, 2020		- 0		- 0		- 0		- 0		- 0		- 0

								Long-Term Debt						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		992		991		991		991		991		991		992								992

Michael D Parente: Michael D Parente:
Management guidance, focusing on share buybacks		

Michael D Parente: Michael D Parente:
all below grown at 3yr CAGR				

Michael D Parente: Michael D Parente:
Interest is 1.79% due at maturity on May 4, 2020		992		992		992		992		992		992		992		992

								Derivative Liabilities												40		32		63		92		134		186		137		124		85		85		80		46								39		34		29		25		21		18		16		13		12

								Payables for collateral on derivatives												1,383		1,681		1,860		1,896		2,323		1,145		1,746		2,315		969		1,781		2,183		2,323								2,420

Michael D Parente: Michael D Parente:
Growing at same rate as derivitives		2,522		2,627		2,737		2,852		2,971		3,095		3,225		3,360

								Funds Withheld Liabilitiy												380		382		391		394		407		395		389		389		721		724		759		768								814		864		916		971		1,030		1,092		1,158		1,228		1,302

								Other Liabilities												688		999		1,374		1,024		1,222		1,277		1,524		1,380		888		1,410		1,958		1,708								1,491

Michael D Parente: Michael D Parente:
Held at TTM average		1,491		1,491		1,491		1,491		1,491		1,491		1,491		1,491



								Liabilities of Consilidated VIE												34		37		45		47		2		1		4		2		1		1		1		1								1

Michael D Parente: Michael D Parente:
cause fuck it		

Michael D Parente: Michael D Parente: 
Grown at 3.5yr CAGR		

Michael D Parente: Michael D Parente: 
grown at 3.5yr CAGR		

Michael D Parente: Michael D Parente:
Carried forward at average percentage of cash		

Michael D Parente: Michael D Parente:
Grown at 3.5yr CAGR		1		1		1		1		1		1		1		1



						Total Liabilities								- 0		- 0		- 0		79,840		81,623		85,310		87,392		90,539		84,862		106,250		109,135		117,229		122,740		126,615		130,657								132,282		134,589		136,661		139,101		141,611		144,193		146,851		149,587		152,405

																						1%		0%		0%		0%		0%		-3%		0%		-1%		1%		1%		1%

						Equity

								Preferred Stock												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Common Stock												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Additional Paid-In-Capital												3,421		3,436		3,452		3,461		3,472		3,485		3,492		3,499		3,462		3,448		4,144		4,435

								Retained Earnings												3,070		3,488		3,772		4,046		4,321		4,625		4,887		5,527		5,286		5,963		6,461		6,668

								Accumulated Other Comprehensive Income (Loss)												367		673		1,060		1,162		1,415		585		126		43		(472)		706		1,760		2,442



								Total Shareholders' Equity						- 0		- 0		- 0		6,858		7,597		8,284		8,669		9,208		8,695		8,505		9,069		8,276		10,117		12,365		13,545								12,672		14,053		14,914		15,486		16,070		16,666		17,274		17,895		18,528



								Noncontrolling Interests						- 0		- 0		- 0		1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



						Total Equity								- 0		- 0		- 0		6,859		7,597		8,284		8,669		9,208		8,695		8,505		9,069		8,276		10,117		12,365		13,545		- 0						12,672		14,053		14,914		15,486		16,070		16,666		17,274		17,895		18,528



						Total Liabilities and Equity								- 0		- 0		- 0		86,699		89,220		93,594		96,061		99,747		93,557		114,755		118,204		125,505		132,857		138,980		144,202		- 0				- 0		144,954		148,642		151,575		154,587		157,681		160,859		164,125		167,482		170,934



												CHECK!		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE								TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE





Valuation

								Current Pricing Data										Projected Book Value per Share

												Q3 2019		Current								Current		Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E

												9/30/19		12/20/20								12/20/20		12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21



								Book Value of Equity				13,545,000,000		13,545,000,000				Book Value of Equity				13,545,000,000		12,671,721,263		14,052,874,584		14,913,847,219		15,486,257,536		16,070,331,703		16,666,315,764		17,274,474,325		17,895,090,009

								Shares Outstanding

Michael D Parente: Michael D Parente:
This includes Class A shares, and the dilutive effects of Class B & M shares						180,583,031				Share Repurchase				- 0		(320,000,000)		(320,000,000)		- 0		- 0		- 0		- 0		- 0		- 0

								Current Price						$   43.89				Adj. BV				13,545,000,000		12,351,721,263		13,732,874,584		14,913,847,219		15,486,257,536		16,070,331,703		16,666,315,764		17,274,474,325		17,895,090,009

								Price/Book Value						0.59

																		Shares Outstanding				180,583,031		180,583,031		173,292,076		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122

								Share Repurchase Program										Share Repurchase				- 0		(7,290,955)		(7,290,955)		- 0		- 0		- 0		- 0		- 0		- 0

										Remaining on 11/5/2019				640,000,000				Adj. Shares Out.				180,583,031		173,292,076		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122

										Current Price				$   43.89

										Total shares available				14,581,909				Book Value per Share				75.01		71.28		82.73		89.84		93.29		96.81		100.40		104.06		107.80





								Historical Price-to-book vs. Self										Price target if:

																						Current		Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E

																						12/20/20		12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21





																		+1 Standard Deviation				$82.51		$78.40		$91.00		$98.83		$102.62		$106.49		$110.44		$114.47		$118.58



																		Average P/B				$75.01		$71.28		$82.73		$89.84		$93.29		$96.81		$100.40		$104.06		$107.80



																		-1 Standard Deviation				$60.01		$57.02		$66.18		$71.87		$74.63		$77.45		$80.32		$83.25		$86.24



																		Current P/B				$43.89		$41.71		$48.41		$52.57		$54.59		$56.65		$58.75		$60.89		$63.08



																		Upside:

																				+1 S.D.		88.0%		78.6%		107.3%		125.2%		133.8%		142.6%		151.6%		160.8%		170.2%

																				Average P/B		70.9%		62.4%		88.5%		104.7%		112.6%		120.6%		128.8%		137.1%		145.6%

																				-1 S.D.		36.7%		29.9%		50.8%		63.8%		70.0%		76.5%		83.0%		89.7%		96.5%

																				Current P/B		-0.0%		-5.0%		10.3%		19.8%		24.4%		29.1%		33.9%		38.7%		43.7%
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WACC

				Weighted Average Cost of Capital for Athene Holding



				Beta Method:				Raw

				Beta Lookback:				2-year



				Cost of Debt												WACC

				Weighted Average Interest Rate								4.13%				Weighted Cost of Debt								0.45%

				Tax Rate								5.00%				Weighted Cost of Equity								7.55%



				Tax Shield								0.21%				Weighted Average Cost of Capital								8.00%



				After-Tax Cost of Debt								3.92%



				Cost of Equity												Debt		Fair Value		EIR		Weight		Weighted Rate

				Risk-Free Rate (10-Year)								1.89%

Rohan Naren Soorabathula: Rohan Naren Soorabathula:
Bloomberg USGG10YR Index				2027 Note		992		4.13%		100.00%		4.13%

																Total		992						4.13%

				Expected Market Return								8.56%

Rohan Naren Soorabathula: Rohan Naren Soorabathula:
Bloomberg expected market return

				Market Risk Premium								6.67%



				Beta								1.00

				Cost of Equity								8.52%



				Capital Weight

										Amount		% of Total

				Debt						992		11.44%

				Market Value of Equity						7,676		88.56%



				Total						8,668		100.00%





				6-month

				1-year

				2-year

				3-year

				Max

				Raw

				Adjusted





Price-to-Book

				Date		ATH P/BV		Average		+1 S.D.		-1 S.D.

				11/15/19		0.6		1		1.1		0.8

				11/14/19		0.6		1		1.1		0.8

				11/13/19		0.6		1		1.1		0.8

				11/12/19		0.6		1		1.1		0.8

				11/11/19		0.6		1		1.1		0.8

				11/8/19		0.6		1		1.1		0.8

				11/7/19		0.6		1		1.1		0.8

				11/6/19		0.6		1		1.1		0.8

				11/5/19		0.6		1		1.1		0.8

				11/4/19		0.7		1		1.1		0.8

				11/1/19		0.7		1		1.1		0.8

				10/31/19		0.7		1		1.1		0.8

				10/30/19		0.7		1		1.1		0.8

				10/29/19		0.7		1		1.1		0.8

				10/28/19		0.7		1		1.1		0.8

				10/25/19		0.6		1		1.1		0.8

				10/24/19		0.6		1		1.1		0.8

				10/23/19		0.6		1		1.1		0.8

				10/22/19		0.6		1		1.1		0.8

				10/21/19		0.6		1		1.1		0.8

				10/18/19		0.6		1		1.1		0.8

				10/17/19		0.6		1		1.1		0.8

				10/16/19		0.6		1		1.1		0.8

				10/15/19		0.6		1		1.1		0.8

				10/14/19		0.6		1		1.1		0.8

				10/11/19		0.6		1		1.1		0.8

				10/10/19		0.6		1		1.1		0.8

				10/9/19		0.6		1		1.1		0.8

				10/8/19		0.6		1		1.1		0.8

				10/7/19		0.6		1		1.1		0.8

				10/4/19		0.6		1		1.1		0.8

				10/3/19		0.6		1		1.1		0.8

				10/2/19		0.6		1		1.1		0.8

				10/1/19		0.6		1		1.1		0.8

				9/30/19		0.6		1		1.1		0.8

				9/27/19		0.6		1		1.1		0.8

				9/26/19		0.6		1		1.1		0.8

				9/25/19		0.6		1		1.1		0.8

				9/24/19		0.6		1		1.1		0.8

				9/23/19		0.6		1		1.1		0.8

				9/20/19		0.6		1		1.1		0.8

				9/19/19		0.6		1		1.1		0.8

				9/18/19		0.6		1		1.1		0.8

				9/17/19		0.6		1		1.1		0.8

				9/16/19		0.6		1		1.1		0.8

				9/13/19		0.6		1		1.1		0.8

				9/12/19		0.6		1		1.1		0.8

				9/11/19		0.6		1		1.1		0.8

				9/10/19		0.6		1		1.1		0.8

				9/9/19		0.6		1		1.1		0.8

				9/6/19		0.6		1		1.1		0.8

				9/5/19		0.6		1		1.1		0.8

				9/4/19		0.6		1		1.1		0.8

				9/3/19		0.6		1		1.1		0.8

				8/30/19		0.6		1		1.1		0.8

				8/29/19		0.6		1		1.1		0.8

				8/28/19		0.6		1		1.1		0.8

				8/27/19		0.6		1		1.1		0.8

				8/26/19		0.6		1		1.1		0.8

				8/23/19		0.6		1		1.1		0.8

				8/22/19		0.6		1		1.1		0.8

				8/21/19		0.6		1		1.1		0.8

				8/20/19		0.6		1		1.1		0.8

				8/19/19		0.6		1		1.1		0.8

				8/16/19		0.6		1		1.1		0.8

				8/15/19		0.6		1		1.1		0.8

				8/14/19		0.6		1		1.1		0.8

				8/13/19		0.6		1		1.1		0.8

				8/12/19		0.6		1		1.1		0.8

				8/9/19		0.6		1		1.1		0.8

				8/8/19		0.6		1		1.1		0.8

				8/7/19		0.6		1		1.1		0.8

				8/6/19		0.6		1		1.1		0.8

				8/5/19		0.6		1		1.1		0.8

				8/2/19		0.7		1		1.1		0.8

				8/1/19		0.8		1		1.1		0.8

				7/31/19		0.8		1		1.1		0.8

				7/30/19		0.8		1		1.1		0.8

				7/29/19		0.8		1		1.1		0.8

				7/26/19		0.8		1		1.1		0.8

				7/25/19		0.8		1		1.1		0.8

				7/24/19		0.8		1		1.1		0.8

				7/23/19		0.8		1		1.1		0.8

				7/22/19		0.8		1		1.1		0.8

				7/19/19		0.8		1		1.1		0.8

				7/18/19		0.8		1		1.1		0.8

				7/17/19		0.8		1		1.1		0.8

				7/16/19		0.8		1		1.1		0.8

				7/15/19		0.8		1		1.1		0.8

				7/12/19		0.8		1		1.1		0.8

				7/11/19		0.8		1		1.1		0.8

				7/10/19		0.8		1		1.1		0.8

				7/9/19		0.8		1		1.1		0.8

				7/8/19		0.8		1		1.1		0.8

				7/5/19		0.9		1		1.1		0.8

				7/3/19		0.8		1		1.1		0.8

				7/2/19		0.8		1		1.1		0.8

				7/1/19		0.8		1		1.1		0.8

				6/28/19		0.8		1		1.1		0.8

				6/27/19		0.8		1		1.1		0.8

				6/26/19		0.8		1		1.1		0.8

				6/25/19		0.8		1		1.1		0.8

				6/24/19		0.8		1		1.1		0.8

				6/21/19		0.8		1		1.1		0.8

				6/20/19		0.8		1		1.1		0.8

				6/19/19		0.8		1		1.1		0.8

				6/18/19		0.8		1		1.1		0.8

				6/17/19		0.8		1		1.1		0.8

				6/14/19		0.8		1		1.1		0.8

				6/13/19		0.8		1		1.1		0.8

				6/12/19		0.8		1		1.1		0.8

				6/11/19		0.8		1		1.1		0.8

				6/10/19		0.8		1		1.1		0.8

				6/7/19		0.8		1		1.1		0.8

				6/6/19		0.8		1		1.1		0.8

				6/5/19		0.8		1		1.1		0.8

				6/4/19		0.8		1		1.1		0.8

				6/3/19		0.8		1		1.1		0.8

				5/31/19		0.8		1		1.1		0.8

				5/30/19		0.8		1		1.1		0.8

				5/29/19		0.8		1		1.1		0.8

				5/28/19		0.8		1		1.1		0.8

				5/24/19		0.8		1		1.1		0.8

				5/23/19		0.8		1		1.1		0.8

				5/22/19		0.8		1		1.1		0.8

				5/21/19		0.8		1		1.1		0.8

				5/20/19		0.8		1		1.1		0.8

				5/17/19		0.8		1		1.1		0.8

				5/16/19		0.8		1		1.1		0.8

				5/15/19		0.8		1		1.1		0.8

				5/14/19		0.8		1		1.1		0.8

				5/13/19		0.8		1		1.1		0.8

				5/10/19		0.9		1		1.1		0.8

				5/9/19		0.9		1		1.1		0.8

				5/8/19		0.9		1		1.1		0.8

				5/7/19		0.8		1		1.1		0.8

				5/6/19		1.1		1		1.1		0.8

				5/3/19		1.1		1		1.1		0.8

				5/2/19		1.1		1		1.1		0.8

				5/1/19		1.1		1		1.1		0.8

				4/30/19		1.1		1		1.1		0.8

				4/29/19		1.1		1		1.1		0.8

				4/26/19		1.1		1		1.1		0.8

				4/25/19		1		1		1.1		0.8

				4/24/19		1		1		1.1		0.8

				4/23/19		1		1		1.1		0.8

				4/22/19		1		1		1.1		0.8

				4/18/19		1		1		1.1		0.8

				4/17/19		1		1		1.1		0.8

				4/16/19		1		1		1.1		0.8

				4/15/19		1		1		1.1		0.8

				4/12/19		1		1		1.1		0.8

				4/11/19		1		1		1.1		0.8

				4/10/19		1		1		1.1		0.8

				4/9/19		1		1		1.1		0.8

				4/8/19		1		1		1.1		0.8

				4/5/19		1		1		1.1		0.8

				4/4/19		1		1		1.1		0.8

				4/3/19		1		1		1.1		0.8

				4/2/19		1		1		1.1		0.8

				4/1/19		1		1		1.1		0.8

				3/29/19		1		1		1.1		0.8

				3/28/19		1		1		1.1		0.8

				3/27/19		1		1		1.1		0.8

				3/26/19		1		1		1.1		0.8

				3/25/19		1		1		1.1		0.8

				3/22/19		1		1		1.1		0.8

				3/21/19		1		1		1.1		0.8

				3/20/19		1		1		1.1		0.8

				3/19/19		1		1		1.1		0.8

				3/18/19		1		1		1.1		0.8

				3/15/19		1		1		1.1		0.8

				3/14/19		1		1		1.1		0.8

				3/13/19		1		1		1.1		0.8

				3/12/19		1		1		1.1		0.8

				3/11/19		1		1		1.1		0.8

				3/8/19		1		1		1.1		0.8

				3/7/19		1		1		1.1		0.8

				3/6/19		1		1		1.1		0.8

				3/5/19		1		1		1.1		0.8

				3/4/19		1.1		1		1.1		0.8

				3/1/19		1.1		1		1.1		0.8

				2/28/19		1.1		1		1.1		0.8

				2/27/19		1.1		1		1.1		0.8

				2/26/19		1		1		1.1		0.8

				2/25/19		1.1		1		1.1		0.8

				2/22/19		0.9		1		1.1		0.8

				2/21/19		0.9		1		1.1		0.8

				2/20/19		0.9		1		1.1		0.8

				2/19/19		0.9		1		1.1		0.8

				2/15/19		0.9		1		1.1		0.8

				2/14/19		0.9		1		1.1		0.8

				2/13/19		0.9		1		1.1		0.8

				2/12/19		0.9		1		1.1		0.8

				2/11/19		0.9		1		1.1		0.8

				2/8/19		0.9		1		1.1		0.8

				2/7/19		0.9		1		1.1		0.8

				2/6/19		0.9		1		1.1		0.8

				2/5/19		0.9		1		1.1		0.8

				2/4/19		0.9		1		1.1		0.8

				2/1/19		0.9		1		1.1		0.8

				1/31/19		0.9		1		1.1		0.8

				1/30/19		0.9		1		1.1		0.8

				1/29/19		0.9		1		1.1		0.8

				1/28/19		0.9		1		1.1		0.8

				1/25/19		0.9		1		1.1		0.8

				1/24/19		0.9		1		1.1		0.8

				1/23/19		0.9		1		1.1		0.8

				1/22/19		0.9		1		1.1		0.8

				1/18/19		0.9		1		1.1		0.8

				1/17/19		0.9		1		1.1		0.8

				1/16/19		0.9		1		1.1		0.8

				1/15/19		0.9		1		1.1		0.8

				1/14/19		0.9		1		1.1		0.8

				1/11/19		0.9		1		1.1		0.8

				1/10/19		0.9		1		1.1		0.8

				1/9/19		0.9		1		1.1		0.8

				1/8/19		0.9		1		1.1		0.8

				1/7/19		0.9		1		1.1		0.8

				1/4/19		0.9		1		1.1		0.8

				1/3/19		0.8		1		1.1		0.8

				1/2/19		0.9		1		1.1		0.8

				12/31/18		0.8		1		1.1		0.8

				12/28/18		0.8		1		1.1		0.8

				12/27/18		0.8		1		1.1		0.8

				12/26/18		0.8		1		1.1		0.8

				12/24/18		0.8		1		1.1		0.8

				12/21/18		0.8		1		1.1		0.8

				12/20/18		0.8		1		1.1		0.8

				12/19/18		0.9		1		1.1		0.8

				12/18/18		0.9		1		1.1		0.8

				12/17/18		0.8		1		1.1		0.8

				12/14/18		0.8		1		1.1		0.8

				12/13/18		0.9		1		1.1		0.8

				12/12/18		0.8		1		1.1		0.8

				12/11/18		0.8		1		1.1		0.8

				12/10/18		0.9		1		1.1		0.8

				12/7/18		0.8		1		1.1		0.8

				12/6/18		0.9		1		1.1		0.8

				12/4/18		0.9		1		1.1		0.8

				12/3/18		0.9		1		1.1		0.8

				11/30/18		0.9		1		1.1		0.8

				11/29/18		0.9		1		1.1		0.8

				11/28/18		0.9		1		1.1		0.8

				11/27/18		0.9		1		1.1		0.8

				11/26/18		0.9		1		1.1		0.8

				11/23/18		0.9		1		1.1		0.8

				11/21/18		0.9		1		1.1		0.8

				11/20/18		0.9		1		1.1		0.8

				11/19/18		0.9		1		1.1		0.8

				11/16/18		0.9		1		1.1		0.8

				11/15/18		0.9		1		1.1		0.8

				11/14/18		1		1		1.1		0.8

				11/13/18		1		1		1.1		0.8

				11/12/18		1		1		1.1		0.8

				11/9/18		1		1		1.1		0.8

				11/8/18		1		1		1.1		0.8

				11/7/18		1		1		1.1		0.8

				11/6/18		1		1		1.1		0.8

				11/5/18		1		1		1.1		0.8

				11/2/18		0.9		1		1.1		0.8

				11/1/18		1		1		1.1		0.8

				10/31/18		1		1		1.1		0.8

				10/30/18		1.1		1		1.1		0.8

				10/29/18		1		1		1.1		0.8

				10/26/18		1.1		1		1.1		0.8

				10/25/18		1.1		1		1.1		0.8

				10/24/18		1.1		1		1.1		0.8

				10/23/18		1.1		1		1.1		0.8

				10/22/18		1.1		1		1.1		0.8

				10/19/18		1.1		1		1.1		0.8

				10/18/18		1.1		1		1.1		0.8

				10/17/18		1.2		1		1.1		0.8

				10/16/18		1.2		1		1.1		0.8

				10/15/18		1.1		1		1.1		0.8

				10/12/18		1.1		1		1.1		0.8

				10/11/18		1.1		1		1.1		0.8

				10/10/18		1.2		1		1.1		0.8

				10/9/18		1.2		1		1.1		0.8

				10/8/18		1.2		1		1.1		0.8

				10/5/18		1.2		1		1.1		0.8

				10/4/18		1.2		1		1.1		0.8

				10/3/18		1.2		1		1.1		0.8

				10/2/18		1.2		1		1.1		0.8

				10/1/18		1.2		1		1.1		0.8

				9/28/18		1.2		1		1.1		0.8

				9/27/18		1.2		1		1.1		0.8

				9/26/18		1.2		1		1.1		0.8

				9/25/18		1.2		1		1.1		0.8

				9/24/18		1.2		1		1.1		0.8

				9/21/18		1.3		1		1.1		0.8

				9/20/18		1.3		1		1.1		0.8

				9/19/18		1.2		1		1.1		0.8

				9/18/18		1.2		1		1.1		0.8

				9/17/18		1.2		1		1.1		0.8

				9/14/18		1.2		1		1.1		0.8

				9/13/18		1.2		1		1.1		0.8

				9/12/18		1.2		1		1.1		0.8

				9/11/18		1.2		1		1.1		0.8

				9/10/18		1.2		1		1.1		0.8

				9/7/18		1.2		1		1.1		0.8

				9/6/18		1.2		1		1.1		0.8

				9/5/18		1.2		1		1.1		0.8

				9/4/18		1.2		1		1.1		0.8

				8/31/18		1.2		1		1.1		0.8

				8/30/18		1.2		1		1.1		0.8

				8/29/18		1.2		1		1.1		0.8

				8/28/18		1.2		1		1.1		0.8

				8/27/18		1.2		1		1.1		0.8

				8/24/18		1.2		1		1.1		0.8

				8/23/18		1.2		1		1.1		0.8

				8/22/18		1.2		1		1.1		0.8

				8/21/18		1.2		1		1.1		0.8

				8/20/18		1.2		1		1.1		0.8

				8/17/18		1.2		1		1.1		0.8

				8/16/18		1.2		1		1.1		0.8

				8/15/18		1.1		1		1.1		0.8

				8/14/18		1.2		1		1.1		0.8

				8/13/18		1.1		1		1.1		0.8

				8/10/18		1.2		1		1.1		0.8

				8/9/18		1.2		1		1.1		0.8

				8/8/18		1.2		1		1.1		0.8

				8/7/18		1.2		1		1.1		0.8

				8/6/18		1.2		1		1.1		0.8

				8/3/18		1.2		1		1.1		0.8

				8/2/18		1.1		1		1.1		0.8

				8/1/18		1.1		1		1.1		0.8

				7/31/18		1.1		1		1.1		0.8

				7/30/18		1		1		1.1		0.8

				7/27/18		1		1		1.1		0.8

				7/26/18		1		1		1.1		0.8

				7/25/18		1		1		1.1		0.8

				7/24/18		1		1		1.1		0.8

				7/23/18		1		1		1.1		0.8

				7/20/18		1		1		1.1		0.8

				7/19/18		1		1		1.1		0.8

				7/18/18		1		1		1.1		0.8

				7/17/18		1		1		1.1		0.8

				7/16/18		1		1		1.1		0.8

				7/13/18		1		1		1.1		0.8

				7/12/18		1		1		1.1		0.8

				7/11/18		1		1		1.1		0.8

				7/10/18		1		1		1.1		0.8

				7/9/18		1		1		1.1		0.8

				7/6/18		1		1		1.1		0.8

				7/5/18		1		1		1.1		0.8

				7/3/18		1		1		1.1		0.8

				7/2/18		1		1		1.1		0.8

				6/29/18		1		1		1.1		0.8

				6/28/18		1		1		1.1		0.8

				6/27/18		1		1		1.1		0.8

				6/26/18		1		1		1.1		0.8

				6/25/18		1		1		1.1		0.8

				6/22/18		1		1		1.1		0.8

				6/21/18		1		1		1.1		0.8

				6/20/18		1		1		1.1		0.8

				6/19/18		1		1		1.1		0.8

				6/18/18		1.1		1		1.1		0.8

				6/15/18		1.1		1		1.1		0.8

				6/14/18		1.1		1		1.1		0.8

				6/13/18		1.1		1		1.1		0.8

				6/12/18		1		1		1.1		0.8

				6/11/18		1.1		1		1.1		0.8

				6/8/18		1.1		1		1.1		0.8

				6/7/18		1.1		1		1.1		0.8

				6/6/18		1.1		1		1.1		0.8

				6/5/18		1		1		1.1		0.8

				6/4/18		1.1		1		1.1		0.8

				6/1/18		1		1		1.1		0.8

				5/31/18		1		1		1.1		0.8

				5/30/18		1		1		1.1		0.8

				5/29/18		1		1		1.1		0.8

				5/25/18		1.1		1		1.1		0.8

				5/24/18		1.1		1		1.1		0.8

				5/23/18		1.1		1		1.1		0.8

				5/22/18		1.1		1		1.1		0.8

				5/21/18		1.1		1		1.1		0.8

				5/18/18		1.1		1		1.1		0.8

				5/17/18		1.1		1		1.1		0.8

				5/16/18		1.1		1		1.1		0.8

				5/15/18		1.1		1		1.1		0.8

				5/14/18		1.1		1		1.1		0.8

				5/11/18		1.1		1		1.1		0.8

				5/10/18		1.1		1		1.1		0.8

				5/9/18		1.1		1		1.1		0.8

				5/8/18		1.1		1		1.1		0.8

				5/7/18		1.1		1		1.1		0.8

				5/4/18		1.1		1		1.1		0.8

				5/3/18		1.1		1		1.1		0.8

				5/2/18		1		1		1.1		0.8

				5/1/18		1		1		1.1		0.8

				4/30/18		1		1		1.1		0.8

				4/27/18		1		1		1.1		0.8

				4/26/18		1		1		1.1		0.8

				4/25/18		1		1		1.1		0.8

				4/24/18		1		1		1.1		0.8

				4/23/18		1		1		1.1		0.8

				4/20/18		1		1		1.1		0.8

				4/19/18		1		1		1.1		0.8

				4/18/18		1		1		1.1		0.8

				4/17/18		1		1		1.1		0.8

				4/16/18		1		1		1.1		0.8

				4/13/18		1		1		1.1		0.8

				4/12/18		1		1		1.1		0.8

				4/11/18		1		1		1.1		0.8

				4/10/18		1		1		1.1		0.8

				4/9/18		1		1		1.1		0.8

				4/6/18		1		1		1.1		0.8

				4/5/18		1		1		1.1		0.8

				4/4/18		1		1		1.1		0.8

				4/3/18		1		1		1.1		0.8

				4/2/18		1		1		1.1		0.8

				3/29/18		1		1		1.1		0.8

				3/28/18		1		1		1.1		0.8

				3/27/18		1		1		1.1		0.8

				3/26/18		1		1		1.1		0.8

				3/23/18		1		1		1.1		0.8

				3/22/18		1		1		1.1		0.8

				3/21/18		1		1		1.1		0.8

				3/20/18		1		1		1.1		0.8

				3/19/18		1		1		1.1		0.8

				3/16/18		1		1		1.1		0.8

				3/15/18		1		1		1.1		0.8

				3/14/18		1		1		1.1		0.8

				3/13/18		1.1		1		1.1		0.8

				3/12/18		1.1		1		1.1		0.8

				3/9/18		1.1		1		1.1		0.8

				3/8/18		1.1		1		1.1		0.8

				3/7/18		1.1		1		1.1		0.8

				3/6/18		1		1		1.1		0.8

				3/5/18		1		1		1.1		0.8

				3/2/18		1		1		1.1		0.8

				3/1/18		1		1		1.1		0.8

				2/28/18		1		1		1.1		0.8

				2/27/18		1		1		1.1		0.8

				2/26/18		1		1		1.1		0.8

				2/23/18		1		1		1.1		0.8

				2/22/18		1		1		1.1		0.8

				2/21/18		1		1		1.1		0.8

				2/20/18		1.1		1		1.1		0.8

				2/16/18		1.1		1		1.1		0.8

				2/15/18		1.1		1		1.1		0.8

				2/14/18		1.1		1		1.1		0.8

				2/13/18		1		1		1.1		0.8

				2/12/18		1		1		1.1		0.8

				2/9/18		1		1		1.1		0.8

				2/8/18		1		1		1.1		0.8

				2/7/18		1.1		1		1.1		0.8

				2/6/18		1.1		1		1.1		0.8

				2/5/18		1.1		1		1.1		0.8

				2/2/18		1.1		1		1.1		0.8

				2/1/18		1.1		1		1.1		0.8

				1/31/18		1.1		1		1.1		0.8

				1/30/18		1.1		1		1.1		0.8

				1/29/18		1.1		1		1.1		0.8

				1/26/18		1.1		1		1.1		0.8

				1/25/18		1.1		1		1.1		0.8

				1/24/18		1.1		1		1.1		0.8

				1/23/18		1.1		1		1.1		0.8

				1/22/18		1.1		1		1.1		0.8

				1/19/18		1.1		1		1.1		0.8

				1/18/18		1.1		1		1.1		0.8

				1/17/18		1.1		1		1.1		0.8

				1/16/18		1.1		1		1.1		0.8

				1/12/18		1.1		1		1.1		0.8

				1/11/18		1.1		1		1.1		0.8

				1/10/18		1.1		1		1.1		0.8

				1/9/18		1.1		1		1.1		0.8

				1/8/18		1.1		1		1.1		0.8

				1/5/18		1.1		1		1.1		0.8

				1/4/18		1.1		1		1.1		0.8

				1/3/18		1.1		1		1.1		0.8

				1/2/18		1.1		1		1.1		0.8

				12/29/17		1.1		1		1.1		0.8

				12/28/17		1.1		1		1.1		0.8

				12/27/17		1.1		1		1.1		0.8

				12/26/17		1.1		1		1.1		0.8

				12/22/17		1.1		1		1.1		0.8

				12/21/17		1.1		1		1.1		0.8

				12/20/17		1.1		1		1.1		0.8

				12/19/17		1.1		1		1.1		0.8

				12/18/17		1.1		1		1.1		0.8

				12/15/17		1.1		1		1.1		0.8

				12/14/17		1.1		1		1.1		0.8

				12/13/17		1.1		1		1.1		0.8

				12/12/17		1.1		1		1.1		0.8

				12/11/17		1.1		1		1.1		0.8

				12/8/17		1.1		1		1.1		0.8

				12/7/17		1		1		1.1		0.8

				12/6/17		1.1		1		1.1		0.8

				12/5/17		1		1		1.1		0.8

				12/4/17		1		1		1.1		0.8

				12/1/17		1		1		1.1		0.8

				11/30/17		1.1		1		1.1		0.8

				11/29/17		1.1		1		1.1		0.8

				11/28/17		1.1		1		1.1		0.8

				11/27/17		1.1		1		1.1		0.8

				11/24/17		1.1		1		1.1		0.8

				11/22/17		1.1		1		1.1		0.8

				11/21/17		1.1		1		1.1		0.8

				11/20/17		1.1		1		1.1		0.8

				11/17/17		1.1		1		1.1		0.8

				11/16/17		1.1		1		1.1		0.8

				11/15/17		1.1		1		1.1		0.8

				11/14/17		1.1		1		1.1		0.8

				11/13/17		1.1		1		1.1		0.8

				11/10/17		1.1		1		1.1		0.8

				11/9/17		1.1		1		1.1		0.8

				11/8/17		1.1		1		1.1		0.8

				11/7/17		1.1		1		1.1		0.8





Shares

								Common Shares to Dilutive Shares Outstanding														Repurchase Program

														Q3 2019								Intial Authorization		250

														9/30/19								Repurchases		(100)

								Class A Common						150,165,459								Remaining on 12/31/2018		150

								Class B Common						25,433,465

								Class M-1 Common						3,282,890								Additional Authorization		247

								Class M-2 Common						841,011								Additional Authorization		120

								Class M-3 Common						1,000,000								Additional Authorization		350

								Class M-4 Common						3,984,107								Repurchases		(544)

																						Remaining on 9/30/2019		323

								Basic average Class A						150,165,459

								Conversion of Class B to A						25,433,465								Additional Authorization		600

								Conversion of Class M-3 to A						1,000,000								Repurchases		(283)

								Conversion of Class M-4 to A						3,984,107								Ramaining on 11/5/2019		640

								W. Average Common Shares out.						180,583,031								*in millions of USD

												Per page 26 of 2019 Q3 10-Q





Glossary of Terms

						Term:				Definition:

						ABS				Asset-backed securities

						Alternative Investments				Alternative investments, including investment funds, CLO equity positions and certain other debt instruments considered to be equity-like

						CLO				Collateralized loan obligation

						CMBS				Commerical mortgage-backed securities

						CML				Commercial mortgage loans

						RBC				Risk-based capital

						RMBS				Residential mortgage-backed securities

						RML				Residential mortgage loan

						VIE				Variable Interest Entity

						RML				Residential mortgage loan

						NIER				Net Investment Earned Rate - Income from invested assets divided by the average invested assets for the relevant period, presented on an annualized basis for interim periods

						Reserve Liabilities				The sum of (a) interest sensitive contract liabilities, (b) future policy benefits, (c) dividends payable to policyholders, and (d) other policy claims and benefits, offset by reinsurance recoverable, excluding policy loans ceded





Comps



				Relative Valuation for Athene Holdings



				Date:						12/20/20														0fy

				Currency						USD



				Formulas

Andrew Dalton Aubry: Andrew Dalton Aubry:
Insert in first applicable column.				Formulas  EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		21.00%		ERROR:#NAME?

				Formula Pulls						LONG COMP NAME

Andrew Dalton Aubry: Andrew Dalton Aubry:
Use "ISSUER" for lowercase.				CRNCY_ADJ_PX_LAST		BS_SH_OUT		crncy adj mkt cap		NET_DEBT		PREFERRED_EQUITY_&_MINORITY_INT		CRNCY_ADJ_CURR_EV				PX_TO_BOOK_RATIO		BEST_PE_RATIO		RETURN_COM_EQY		OPER_INC_TO_NET_PREM_EARN		TOT_DEBT_TO_TOT_ASSET		TOTAL_PREM_EARN_GROWTH				EQY_RAW_BETA		EFF_TAX_RATE

				Pull 2																EQY_FUND_CRNCY		EQY_FUND_CRNCY		EQY_FUND_CRNCY																				0.21

																																										Max Tax Rate		0.5





				Company Information										Market Valuation														Valuation Metrics (Blended Forward)														Beta Calculation

				Ticker		Country		Identifier		Firm				Share price		Shares Outstanding		Market Cap		Net Debt		Preferred Equity & NCI		Enterprise Value				P/B		P/E		ROE		Op. Income / Net Prem		Debt / Assets		New Prem. Growth				Raw Beta		Tax rate		Unlevered Beta

				U.S. Independent

				ATH		US		ATH US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		39525.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				LNC		US		LNC US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		15.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				PRU		US		PRU US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-2126.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				MET		US		MET US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		526.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				MFC		CN		MFC CN EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		8300.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?



				Top Quartile								3						ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		8300.00%				ERROR:#NAME?				ERROR:#NAME?

				Mean														ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		9248.00%				ERROR:#NAME?				ERROR:#NAME?

				Median														ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		526.00%				ERROR:#NAME?				ERROR:#NAME?

				Bottom Quartile								1						ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		15.00%				ERROR:#NAME?				ERROR:#NAME?



























































Income Statement



										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019				FY2016		FY2017		FY2018		3Q19 TTM		2019 YTD

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				12/31/16		12/31/2017		12/31/18		9/30/19		6/30/19



						Revenue 				722		1,047		1,276		1,062		1,619		1,763		1,473		3,872		1,011		1,802		2,576		1,154		4,961		3,369		4,501				4,107		8,727		6,543		12,060		12,831

								% Change				45.0%		21.9%		-16.8%		52.4%		8.9%		-16.4%		162.9%		-73.9%		78.2%		43.0%		-55.2%		329.9%		-32.1%		33.6%						112.5%		-25.0%		84.3%		96.1%

						Operating Expenses				634		839		1,205		676		1,224		1,426		1,179		3,374		684		1,481		1,897		1,301		4,221		2,619		4,222				3,354		7,203		5,363		10,038		11,062

								% Change				32.3%		43.6%		-43.9%		81.1%		16.5%		-17.3%		186.2%		-79.7%		116.5%		28.1%		-31.4%		224.4%		-38.0%		61.2%						114.8%		-25.5%		87.2%		106.3%

								% of Revenue		87.8%		80.1%		94.4%		63.7%		75.6%		80.9%		80.0%		87.1%		67.7%		82.2%		73.6%		112.7%		85.1%		77.7%		93.8%				81.7%		82.5%		82.0%		83.2%		86.2%

						Income before Tax				88		208		71		386		395		337		294		498		327		321		679		(147)		740		750		279				753		1,524		1,180		2,022		1,769

								% Change				136.4%		-65.9%		443.7%		2.3%		-14.7%		-12.8%		69.4%		-34.3%		-1.8%		111.5%		-121.6%		-603.4%		1.4%		-62.8%						102.4%		-22.6%		71.4%		49.9%

						Income Tax (benefit)				1		16		(87)		18		22		11		20		34		59		64		56		(43)		32		30		(14)				(52)		87		136		75		48

								Rate		1.1%		7.7%		-122.5%		4.7%		5.6%		3.3%		6.8%		6.8%		18.0%		19.9%		8.2%		29.3%		4.3%		4.0%		-5.0%				-6.9%		5.7%		11.5%		3.7%		2.7%

						Net Income				87		192		158		368		373		326		274		464		268		257		623		(104)		708		720		293				805		1,437		1,044		1,947		1,721

								Margin		12.0%		18.3%		12.4%		34.7%		23.0%		18.5%		18.6%		12.0%		26.5%		14.3%		24.2%		-9.0%		14.3%		21.4%		6.5%				19.6%		16.5%		16.0%		16.1%		13.4%





Statement of Cash Flows

										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

				Cash flow from Operating								 

						Net Income				87		192		158		368		373		326		274		464		268		257		623		-104		708		720		293

						Adj. to reconcile to net cash

								Amortization of deferred acquisition costs										108

								Amortization of deferred sales inducements										18

								Accretion of net investment premiums										-54

								Payment at inception of reinsurance agreements										16

								Net investment (income) loss										-30

								Net recognized (gains) losses on investments & derivitives										-547

								Policy acquisition costs deferred										-105

								Deferred income tax expense (benefit)										22

						Changes in operating assets & liabilities

								Accrued investment income										-21

								Interest sensitive contract liabilities										659

								Future policy benefits										-18

								Funds withheld assets and liabilities										95

								Other assets and liabilities										-91

						Consolidated variable interest entities related 

								Net recognized (gains) losses on investments & derivitives										-1

								Other operating activities, net										1

				Net Cash from Operating Activities														425

				Cash flow from Investing

						Sales, maturities, and repayments of:

								Available-for-sale securities

								Trading securities

								Equity Securities

								Mortgage loans

								Investment funds

								Derivitive instruments & other 

								Short-term investments

						Purchases of:

								Available-for-sale securities

								Trading securities

								Equity Securities

								Mortgage loans

								Investment funds

								Derivitive instruments & other 

								Short-term investments

						Consolidated variable interest entites related

								Sales, maturities, and repayments of investments

								Purchases of investments

						Deconsolidation of Athora Holding

						Other Investing activities

				Net cash used in Investing activiteis

				Cash flow from Financing

						Proceeds from ST Debt

						Repayment of ST Debt

						Proceeds from LT Debt

						Deposits on investment-type polcies 

						Withdrawls on investment-type policies

						Payments (for) from coinsurance agreements

						Net change in cash collateral posted for derivitive transactions

						Issuance of preferred stock

						Preferred stock dividends

						Repurchase of common stock

						Other financing activities, net

				Net cash from Financing Activities

				Net increase (decrease) in cash & equivalents

				Cash & equivalents beg.

				Cash & equivalents end
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Residual Income





Discounted Cash Flow

										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

						Income Before Taxes				88		208		71		386		395		337		294		498		327		321		679		(147)		740		750		279

						+ Interest Expense				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		10.23		10.22		10.22		10.22		10.22		10.22		10.23

						EBIT				88		208		71		386		395		337		294		498		337		331		689		(137)		750		760		289

						Tax Rate				1.1%		7.7%		-122.5%		4.7%		5.6%		3.3%		6.8%		6.8%		18.0%		19.9%		8.2%		29.3%		4.3%		4.0%		-5.0%

						NOPAT				87		192		158		368		373		326		274		464		276		265		632		(97)		718		730		304

						+ D&A				(42)		(5)		96		185		68		99		152		215		57		115		(264)		50		203		456		793

						+ Cap Ex				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						+ Change in NWC				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Free Cash Flow				45		187		254		553		441		425		426		679		333		380		368		(47)		921		1,186		1,097

						Present Value Factor

						PV FCF





Revenue



				*in millions of USD								Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019				FY2016		FY2017		FY2018		2019 YTD				Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

												03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				12/31/2016		12/31/2017		12/31/2018		9/30/19				12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21

				Premiums								60		60		85		35		52		379		72		1,962		278		731		526		1,833		1,966		733		2,605				240		2,465		3,368		5,304

										% Change				0.0%		41.7%		-58.8%		48.6%		628.8%		-81.0%		2625.0%		-85.8%		162.9%		-28.0%		248.5%		7.3%		-62.7%		255.4%						927.1%		36.6%		57.5%

										% of Total Revenue		8.3%		5.7%		6.7%		3.3%		3.2%		21.5%		4.9%		50.7%		27.5%		40.6%		20.4%		158.8%		39.6%		21.8%		57.9%				5.8%		28.2%		51.5%		41.3%



				Product Charges								66		69		71		75		81		85		86		88		96		106		119		128		125		132		135				281		340		449		392				142		150		158		166		175		184		194		204		215

										% Change				4.5%		2.9%		5.6%		8.0%		4.9%		1.2%		2.3%		9.1%		10.4%		12.3%		7.6%		-2.3%		5.6%		2.3%						21.0%		32.1%		-12.7%				5.3%

Michael D Parente: Michael D Parente:
average % change from previous quarters
		5.3%		5.3%		5.3%		5.3%		5.3%		5.3%		5.3%		5.3%

										% of Total Revenue		9.1%		6.6%		5.6%		7.1%		5.0%		4.8%		5.8%		2.3%		9.5%		5.9%		4.6%		11.1%		2.5%		3.9%		3.0%				6.8%		3.9%		6.9%		3.1%



				Net Investment Income								692		704		747		773		786		821		820		842		855		958		1,070		1,121		1,066		1,161		1,070				2,916		3,269		4,004		3,297				1,105		1,142		1,180		1,219		1,259		1,300		1,343		1,388		1,433

										% Change				1.7%		6.1%		3.5%		1.7%		4.5%		-0.1%		2.7%		1.5%		12.0%		11.7%		4.8%		-4.9%		8.9%		-7.8%						12.1%		22.5%		-17.7%				3.3%

Michael D Parente: Michael D Parente:
average % from previous quarters		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%

										% of Total Revenue		95.8%		67.2%		58.5%		72.8%		48.5%		46.6%		55.7%		21.7%		84.6%		53.2%		41.5%		97.1%		21.5%		34.5%		23.8%				71.0%		37.5%		61.2%		25.7%



				Investment Related Gains (losses)								(82)		225		380		129		682		460		473		957		(236)		(2)		816		(1,902)		1,772		1,316		688				652		2,572		(1,324)		3,776

										% Change				-374.4%		68.9%		-66.1%		428.7%		-32.6%		2.8%		102.3%		-124.7%		-99.2%		-40900.0%		-333.1%		-193.2%		-25.7%		-47.7%						294.5%		-151.5%		-385.2%

										% of Total Revenue		-11.4%		21.5%		29.8%		12.1%		42.1%		26.1%		32.1%		24.7%		-23.3%		-0.1%		31.7%		-164.8%		35.7%		39.1%		15.3%				15.9%		29.5%		-20.2%		29.4%



				Total Impairment Investment Losses

						OTT Impairment Losses

Michael D Parente: Michael D Parente:
OTT = Other-than-temporary						(22)		(2)		(7)		(1)		- 0		(12)		(11)		(6)		(3)		- 0		(7)		(14)		(2)		(7)		(34)				(32)		(29)		(24)		(43)				(9)		(9)		(9)		(9)		(9)		(9)		(9)		(9)		(9)

						OTT Impairment Reclass

Michael D Parente: Michael D Parente:
Reclassification either to or (from)
						12		(9)		1		(2)		(1)		1		(2)		(2)		- 0		- 0		4		2		1		1		9				2		(4)		6		11				1		1		1		1		1		1		1		1		1

												(10)		(11)		(6)		(3)		(1)		(11)		(13)		(8)		(3)		- 0		(3)		(12)		(1)		(6)						(30)		(33)		(18)		(32)

										% Change				10.0%		-45.5%		-50.0%		-66.7%		1000.0%		18.2%		-38.5%		-62.5%		-100.0%				300.0%		-91.7%		500.0%		-100.0%						10.0%		-45.5%		77.8%

										% of Total Revenue		-1.4%		-1.1%		-0.5%		-0.3%		-0.1%		-0.6%		-0.9%		-0.2%		-0.3%		0.0%		-0.1%		-1.0%		-0.0%		-0.2%		0.0%				-0.7%		-0.4%		-0.3%		-0.2%



				Total Consolidated Variable Interest Entities

						Net Investment Income						11		22		7		27		10		10		10		12		10		14		15		17		16		21		20				67		42		56		57				20

Michael D Parente: Michael D Parente:
Last few quarters, hold constant		

Michael D Parente: Michael D Parente:
average % from previous quarters		

Michael D Parente: Michael D Parente:
OTT = Other-than-temporary		

Michael D Parente: Michael D Parente:
Reclassification either to or (from)
																																																		20		20		20		20		20		20		20		20

						Investment Related gains (losses)						(23)		(31)		(16)		17		1		11		17		6		5		(11)		23		(35)		5		3		2				(53)		35		(18)		10				3		3		3		3		3		3		3		3		3

												(12)		(9)		(9)		44		11		21		27		18		15		3		38		(18)		21		24						14		77		38		67

										% Change				-25.0%		0.0%		-588.9%		-75.0%		90.9%		28.6%		-33.3%		-16.7%		-80.0%		1166.7%		-147.4%		-216.7%		14.3%		-100.0%						450.0%		-50.6%		76.3%

										% of Total Revenue		-1.7%		-0.9%		-0.7%		4.1%		0.7%		1.2%		1.8%		0.5%		1.5%		0.2%		1.5%		-1.6%		0.4%		0.7%		0.0%				0.3%		0.9%		0.6%		0.5%



				Other Income								8		9		8		9		8		8		8		13		6		6		10		4		12		9		6				34		37		26		27				8

Michael D Parente: Michael D Parente:
Average of last quarters		8		8		8		8		8		8		8		8

										% Change				12.5%		-11.1%		12.5%		-11.1%		0.0%		0.0%		62.5%		-53.8%		0.0%		66.7%		-60.0%		200.0%		-25.0%		-33.3%						8.8%		-29.7%		3.8%

										% of Total Revenue		1.1%		0.9%		0.6%		0.8%		0.5%		0.5%		0.5%		0.3%		0.6%		0.3%		0.4%		0.3%		0.2%		0.3%		0.1%				0.8%		0.4%		0.4%		0.2%



				Total Revenue								722		1,047		1,276		1,062		1,619		1,763		1,473		3,872		1,011		1,802		2,576		1,154		4,961		3,369		4,501				4,107		8,727		6,543		12,831				1,271.24		1,315.30		1,360.96		1,408.29		1,457.36		1,508.22		1,560.94		1,615.61		1,672.29

										% Change				45.0%		21.9%		-16.8%		52.4%		8.9%		-16.4%		162.9%		-73.9%		78.2%		43.0%		-55.2%		329.9%		-32.1%		33.6%						112.5%		-25.0%		96.1%

														45.0%		21.9%		-16.8%		52.4%		8.9%		-16.4%		162.9%		-73.9%		78.2%		43.0%		-55.2%		329.9%		-32.1%		33.6%														-71.8%		3.5%		3.5%		3.5%		3.5%		3.5%		3.5%		3.5%		3.5%





Expenses



				*in millions of USD								Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019				FY2016		FY2017		FY2018		2019 YTD

												03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				12/31/2016		12/31/2017		12/31/2018		6/30/19

				Interest Sensistive Contract Benefits								253		333		482		225		696		553		621		960		19		342		742		(825)		1,516		1,094		801				1,293		2,830		278		3,411

										% Change				31.6%		44.7%		-53.3%		209.3%		-20.5%		12.3%		54.6%		-98.0%		1700.0%		117.0%		-211.2%		-283.8%		-27.8%		-26.8%						118.9%		-90.2%		1127.0%



				Amoritization of Deferred Sales								4		2		14		20		18		11		13		21		20		23		23		(12)		5		13		20				40		63		54		38

										% Change				-50.0%		600.0%		42.9%		-10.0%		-38.9%		18.2%		61.5%		-4.8%		15.0%		0.0%		-152.2%		-141.7%		160.0%		53.8%						57.5%		-14.3%		-29.6%



				Future Policy & other benefits								224		261		377		181		214		578		259		2,112		401		864		928		1,994		2,295		1,057		2,872				1,043		3,163		4,187		6,224

										% Change				16.5%		44.4%		-52.0%		18.2%		170.1%		-55.2%		715.4%		-81.0%		115.5%		7.4%		114.9%		15.1%		-53.9%		171.7%						203.3%		32.4%		48.7%



				Amoritization of deferred acquistions								28		62		113		101		108		67		80		99		89		89		36		(33)		231		261		323				304		354		181		815

										% Change				121.4%		82.3%		-10.6%		6.9%		-38.0%		19.4%		23.8%		-10.1%		0.0%		-59.6%		-191.7%		-800.0%		13.0%		23.8%						16.4%		-48.9%		350.3%



				Dividends to Policyholders								17		13		35		(28)		32		49		48		(11)		13		9		10		5		9		9		12				37		118		37		30

										% Change				-23.5%		169.2%		-180.0%		-214.3%		53.1%		-2.0%		-122.9%		-218.2%		-30.8%		11.1%		-50.0%		80.0%		0.0%		33.3%						218.9%		-68.6%		-18.9%



				Policy & other operating expenses								104		163		180		177		156		168		158		193		142		154		158		172		165		185		194				624		675		626		544

										% Change				56.7%		10.4%		-1.7%		-11.9%		7.7%		-6.0%		22.2%		-26.4%		8.5%		2.6%		8.9%		-4.1%		12.1%		4.9%						8.2%		-7.3%		-13.1%



				Op. Ex. For Interest Entities								4		5		4		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0						13		- 0		- 0		- 0

										% Change				25.0%		-20.0%		-100.0%																												-100.0%				



				Total Benefits and Expenses								634		839		1,205		676		1,224		1,426		1,179		3,374		684		1,481		1,897		1,301		4,221		2,619		4,222				3,354		7,203		5,363		11,062

										% Change				32.3%		43.6%		-43.9%		81.1%		16.5%		-17.3%		186.2%		-79.7%		116.5%		28.1%		-31.4%		224.4%		-38.0%		61.2%						114.8%		-25.5%		106.3%





Beta

						Athene Holdings										S&P 500 Index										Beta

						Date		Adj Close		Daily Return						Date		Adj Close		Daily Return						6-month		1.39

						8/19/16		109.00								8/19/16		205.23								1-year		1.13

						8/22/16		108.50		-0.5%						8/22/16		205.22		-0.0%						2-year		1.00

						8/23/16		108.00		-0.5%						8/23/16		205.63		0.2%						3-year		0.88

						8/24/16		110.00		1.9%						8/24/16		204.58		-0.5%						Max		0.84

						8/25/16		110.00		0.0%						8/25/16		204.44		-0.1%

						8/26/16		110.00		0.0%						8/26/16		204.06		-0.2%

						8/29/16		110.00		0.0%						8/29/16		205.06		0.5%

						8/30/16		110.00		0.0%						8/30/16		204.72		-0.2%

						8/31/16		110.00		0.0%						8/31/16		204.14		-0.3%

						9/1/16		109.25		-0.7%						9/1/16		204.15		0.0%

						9/2/16		109.40		0.1%						9/2/16		205.07		0.5%

						9/6/16		110.00		0.5%						9/6/16		205.69		0.3%

						9/7/16		111.00		0.9%						9/7/16		205.67		-0.0%

						9/8/16		112.00		0.9%						9/8/16		205.20		-0.2%

						9/9/16		111.90		-0.1%						9/9/16		200.29		-2.4%

						9/12/16		111.90		0.0%						9/12/16		203.16		1.4%

						9/13/16		111.90		0.0%						9/13/16		200.24		-1.4%

						9/14/16		111.90		0.0%						9/14/16		200.17		-0.0%

						9/15/16		111.00		-0.8%						9/15/16		202.17		1.0%

						9/16/16		111.00		0.0%						9/16/16		201.39		-0.4%

						9/19/16		111.00		0.0%						9/19/16		201.42		0.0%

						9/20/16		111.00		0.0%						9/20/16		201.43		0.0%

						9/21/16		112.00		0.9%						9/21/16		203.70		1.1%

						9/22/16		114.95		2.6%						9/22/16		204.98		0.6%

						9/23/16		115.00		0.0%						9/23/16		203.86		-0.5%

						9/26/16		115.00		0.0%						9/26/16		202.21		-0.8%

						9/27/16		115.00		0.0%						9/27/16		203.46		0.6%

						9/28/16		119.75		4.1%						9/28/16		204.47		0.5%

						9/29/16		119.00		-0.6%						9/29/16		202.62		-0.9%

						9/30/16		115.00		-3.4%						9/30/16		204.15		0.8%

						10/3/16		115.00		0.0%						10/3/16		203.66		-0.2%

						10/4/16		115.00		0.0%						10/4/16		202.62		-0.5%

						10/5/16		113.00		-1.7%						10/5/16		203.52		0.4%

						10/6/16		113.00		0.0%						10/6/16		203.66		0.1%

						10/7/16		110.00		-2.7%						10/7/16		202.96		-0.3%

						10/10/16		110.00		0.0%						10/10/16		204.02		0.5%

						10/11/16		110.00		0.0%						10/11/16		201.44		-1.3%

						10/12/16		110.00		0.0%						10/12/16		201.71		0.1%

						10/13/16		109.00		-0.9%						10/13/16		201.05		-0.3%

						10/14/16		109.00		0.0%						10/14/16		201.15		0.1%

						10/17/16		109.00		0.0%						10/17/16		200.45		-0.3%

						10/18/16		109.50		0.5%						10/18/16		201.71		0.6%

						10/19/16		109.95		0.4%						10/19/16		202.25		0.3%

						10/20/16		109.95		0.0%						10/20/16		201.87		-0.2%

						10/21/16		109.00		-0.9%						10/21/16		201.96		0.0%

						10/24/16		109.00		0.0%						10/24/16		202.82		0.4%

						10/25/16		106.00		-2.8%						10/25/16		202.14		-0.3%

						10/26/16		104.25		-1.7%						10/26/16		201.74		-0.2%

						10/27/16		103.00		-1.2%						10/27/16		201.20		-0.3%

						10/28/16		109.70		6.5%						10/28/16		200.60		-0.3%

						10/31/16		109.70		0.0%						10/31/16		200.61		0.0%

						11/1/16		109.70		0.0%						11/1/16		199.16		-0.7%

						11/2/16		109.70		0.0%						11/2/16		197.96		-0.6%

						11/3/16		106.00		-3.4%						11/3/16		197.05		-0.5%

						11/4/16		109.00		2.8%						11/4/16		196.84		-0.1%

						11/7/16		109.00		0.0%						11/7/16		201.18		2.2%

						11/8/16		109.00		0.0%						11/8/16		202.08		0.5%

						11/9/16		106.10		-2.7%						11/9/16		204.23		1.1%

						11/10/16		108.90		2.6%						11/10/16		204.74		0.2%

						11/11/16		104.00		-4.5%						11/11/16		204.27		-0.2%

						11/14/16		109.00		4.8%						11/14/16		204.43		0.1%

						11/15/16		106.10		-2.7%						11/15/16		206.02		0.8%

						11/16/16		106.05		-0.0%						11/16/16		205.63		-0.2%

						11/17/16		106.05		0.0%						11/17/16		206.69		0.5%

						11/18/16		106.05		0.0%						11/18/16		206.23		-0.2%

						11/21/16		106.00		-0.0%						11/21/16		207.79		0.8%

						11/22/16		106.10		0.1%						11/22/16		208.19		0.2%

						11/23/16		108.90		2.6%						11/23/16		208.30		0.1%

						11/25/16		107.00		-1.7%						11/25/16		209.08		0.4%

						11/28/16		111.70		4.4%						11/28/16		208.10		-0.5%

						11/29/16		111.50		-0.2%						11/29/16		208.50		0.2%

						11/30/16		108.20		-3.0%						11/30/16		208.00		-0.2%

						12/1/16		108.20		0.0%						12/1/16		207.24		-0.4%

						12/2/16		108.00		-0.2%						12/2/16		207.34		0.1%

						12/5/16		106.00		-1.9%						12/5/16		208.59		0.6%

						12/6/16		106.00		0.0%						12/6/16		209.25		0.3%

						12/7/16		107.00		0.9%						12/7/16		211.99		1.3%

						12/8/16		110.00		2.8%						12/8/16		212.50		0.2%

						12/9/16		44.05		-60.0%						12/9/16		213.79		0.6%

						12/12/16		45.50		3.3%						12/12/16		213.54		-0.1%

						12/13/16		45.46		-0.1%						12/13/16		214.97		0.7%

						12/14/16		45.82		0.8%						12/14/16		213.19		-0.8%

						12/15/16		46.90		2.4%						12/15/16		214.07		0.4%

						12/16/16		46.51		-0.8%						12/16/16		213.65		-0.2%

						12/19/16		45.73		-1.7%						12/19/16		214.12		0.2%

						12/20/16		45.45		-0.6%						12/20/16		214.94		0.4%

						12/21/16		45.69		0.5%						12/21/16		214.35		-0.3%

						12/22/16		46.99		2.8%						12/22/16		213.98		-0.2%

						12/23/16		46.74		-0.5%						12/23/16		214.29		0.1%

						12/27/16		46.90		0.3%						12/27/16		214.82		0.2%

						12/28/16		46.83		-0.1%						12/28/16		213.05		-0.8%

						12/29/16		47.11		0.6%						12/29/16		213.00		-0.0%

						12/30/16		47.99		1.9%						12/30/16		212.22		-0.4%

						1/3/17		47.82		-0.4%						1/3/17		213.84		0.8%

						1/4/17		48.03		0.4%						1/4/17		215.11		0.6%

						1/5/17		47.20		-1.7%						1/5/17		214.94		-0.1%

						1/6/17		47.12		-0.2%						1/6/17		215.71		0.4%

						1/9/17		46.93		-0.4%						1/9/17		215.00		-0.3%

						1/10/17		46.73		-0.4%						1/10/17		215.00		0.0%

						1/11/17		45.90		-1.8%						1/11/17		215.61		0.3%

						1/12/17		46.24		0.7%						1/12/17		215.07		-0.3%

						1/13/17		46.94		1.5%						1/13/17		215.56		0.2%

						1/17/17		46.06		-1.9%						1/17/17		214.80		-0.4%

						1/18/17		46.22		0.3%						1/18/17		215.28		0.2%

						1/19/17		46.05		-0.4%						1/19/17		214.48		-0.4%

						1/20/17		46.33		0.6%						1/20/17		215.27		0.4%

						1/23/17		46.35		0.0%						1/23/17		214.71		-0.3%

						1/24/17		46.36		0.0%						1/24/17		216.08		0.6%

						1/25/17		47.02		1.4%						1/25/17		217.95		0.9%

						1/26/17		46.96		-0.1%						1/26/17		217.73		-0.1%

						1/27/17		47.04		0.2%						1/27/17		217.38		-0.2%

						1/30/17		46.75		-0.6%						1/30/17		216.04		-0.6%

						1/31/17		46.93		0.4%						1/31/17		216.02		-0.0%

						2/1/17		47.17		0.5%						2/1/17		216.10		0.0%

						2/2/17		47.04		-0.3%						2/2/17		216.24		0.1%

						2/3/17		48.00		2.0%						2/3/17		217.74		0.7%

						2/6/17		49.03		2.1%						2/6/17		217.35		-0.2%

						2/7/17		50.30		2.6%						2/7/17		217.36		0.0%

						2/8/17		50.21		-0.2%						2/8/17		217.64		0.1%

						2/9/17		51.27		2.1%						2/9/17		218.93		0.6%

						2/10/17		51.87		1.2%						2/10/17		219.80		0.4%

						2/13/17		51.78		-0.2%						2/13/17		220.99		0.5%

						2/14/17		52.35		1.1%						2/14/17		221.87		0.4%

						2/15/17		51.94		-0.8%						2/15/17		223.03		0.5%

						2/16/17		51.23		-1.4%						2/16/17		222.84		-0.1%

						2/17/17		50.46		-1.5%						2/17/17		223.19		0.2%

						2/21/17		51.07		1.2%						2/21/17		224.52		0.6%

						2/22/17		51.45		0.7%						2/22/17		224.32		-0.1%

						2/23/17		51.97		1.0%						2/23/17		224.48		0.1%

						2/24/17		52.08		0.2%						2/24/17		224.76		0.1%

						2/27/17		52.38		0.6%						2/27/17		225.11		0.2%

						2/28/17		51.97		-0.8%						2/28/17		224.50		-0.3%

						3/1/17		52.76		1.5%						3/1/17		227.65		1.4%

						3/2/17		51.76		-1.9%						3/2/17		226.21		-0.6%

						3/3/17		52.02		0.5%						3/3/17		226.36		0.1%

						3/6/17		51.56		-0.9%						3/6/17		225.68		-0.3%

						3/7/17		51.44		-0.2%						3/7/17		225.01		-0.3%

						3/8/17		51.25		-0.4%						3/8/17		224.59		-0.2%

						3/9/17		51.62		0.7%						3/9/17		224.87		0.1%

						3/10/17		50.89		-1.4%						3/10/17		225.66		0.4%

						3/13/17		50.85		-0.1%						3/13/17		225.78		0.1%

						3/14/17		50.50		-0.7%						3/14/17		224.91		-0.4%

						3/15/17		51.40		1.8%						3/15/17		226.86		0.9%

						3/16/17		53.72		4.5%						3/16/17		226.41		-0.2%

						3/17/17		52.12		-3.0%						3/17/17		226.02		-0.2%

						3/20/17		51.95		-0.3%						3/20/17		225.77		-0.1%

						3/21/17		51.25		-1.3%						3/21/17		222.87		-1.3%

						3/22/17		50.24		-2.0%						3/22/17		223.39		0.2%

						3/23/17		50.95		1.4%						3/23/17		223.15		-0.1%

						3/24/17		50.92		-0.1%						3/24/17		222.99		-0.1%

						3/27/17		50.71		-0.4%						3/27/17		222.76		-0.1%

						3/28/17		49.82		-1.8%						3/28/17		224.38		0.7%

						3/29/17		49.87		0.1%						3/29/17		224.59		0.1%

						3/30/17		49.76		-0.2%						3/30/17		225.31		0.3%

						3/31/17		49.99		0.5%						3/31/17		224.79		-0.2%

						4/3/17		50.50		1.0%						4/3/17		224.39		-0.2%

						4/4/17		50.74		0.5%						4/4/17		224.54		0.1%

						4/5/17		51.07		0.7%						4/5/17		223.87		-0.3%

						4/6/17		51.81		1.4%						4/6/17		224.50		0.3%

						4/7/17		52.00		0.4%						4/7/17		224.27		-0.1%

						4/10/17		52.20		0.4%						4/10/17		224.40		0.1%

						4/11/17		51.90		-0.6%						4/11/17		224.14		-0.1%

						4/12/17		51.35		-1.1%						4/12/17		223.15		-0.4%

						4/13/17		51.69		0.7%						4/13/17		221.71		-0.6%

						4/17/17		53.35		3.2%						4/17/17		223.67		0.9%

						4/18/17		53.19		-0.3%						4/18/17		223.00		-0.3%

						4/19/17		53.50		0.6%						4/19/17		222.59		-0.2%

						4/20/17		53.48		-0.0%						4/20/17		224.40		0.8%

						4/21/17		52.83		-1.2%						4/21/17		223.69		-0.3%

						4/24/17		53.75		1.7%						4/24/17		226.15		1.1%

						4/25/17		54.13		0.7%						4/25/17		227.46		0.6%

						4/26/17		54.22		0.2%						4/26/17		227.32		-0.1%

						4/27/17		53.75		-0.9%						4/27/17		227.51		0.1%

						4/28/17		53.31		-0.8%						4/28/17		227.02		-0.2%

						5/1/17		53.65		0.6%						5/1/17		227.59		0.3%

						5/2/17		54.30		1.2%						5/2/17		227.67		0.0%

						5/3/17		53.30		-1.8%						5/3/17		227.40		-0.1%

						5/4/17		53.04		-0.5%						5/4/17		227.66		0.1%

						5/5/17		53.50		0.9%						5/5/17		228.56		0.4%

						5/8/17		54.09		1.1%						5/8/17		228.52		-0.0%

						5/9/17		53.75		-0.6%						5/9/17		228.31		-0.1%

						5/10/17		54.00		0.5%						5/10/17		228.72		0.2%

						5/11/17		53.63		-0.7%						5/11/17		228.26		-0.2%

						5/12/17		52.99		-1.2%						5/12/17		227.87		-0.2%

						5/15/17		53.67		1.3%						5/15/17		229.13		0.6%

						5/16/17		52.71		-1.8%						5/16/17		228.92		-0.1%

						5/17/17		51.92		-1.5%						5/17/17		224.86		-1.8%

						5/18/17		50.86		-2.0%						5/18/17		225.77		0.4%

						5/19/17		51.12		0.5%						5/19/17		227.24		0.7%

						5/22/17		51.13		0.0%						5/22/17		228.39		0.5%

						5/23/17		49.09		-4.0%						5/23/17		228.89		0.2%

						5/24/17		48.97		-0.2%						5/24/17		229.43		0.2%

						5/25/17		49.52		1.1%						5/25/17		230.53		0.5%

						5/26/17		49.14		-0.8%						5/26/17		230.48		-0.0%

						5/30/17		49.25		0.2%						5/30/17		230.28		-0.1%

						5/31/17		49.28		0.1%						5/31/17		230.22		-0.0%

						6/1/17		49.68		0.8%						6/1/17		232.05		0.8%

						6/2/17		49.17		-1.0%						6/2/17		232.82		0.3%

						6/5/17		48.83		-0.7%						6/5/17		232.65		-0.1%

						6/6/17		49.59		1.6%						6/6/17		231.91		-0.3%

						6/7/17		48.79		-1.6%						6/7/17		232.34		0.2%

						6/8/17		49.61		1.7%						6/8/17		232.45		0.0%

						6/9/17		50.03		0.8%						6/9/17		232.10		-0.2%

						6/12/17		49.48		-1.1%						6/12/17		232.05		-0.0%

						6/13/17		49.77		0.6%						6/13/17		233.19		0.5%

						6/14/17		49.30		-0.9%						6/14/17		232.89		-0.1%

						6/15/17		49.48		0.4%						6/15/17		232.44		-0.2%

						6/16/17		48.87		-1.2%						6/16/17		232.49		0.0%

						6/19/17		50.32		3.0%						6/19/17		234.43		0.8%

						6/20/17		49.84		-1.0%						6/20/17		232.85		-0.7%

						6/21/17		49.87		0.1%						6/21/17		232.79		-0.0%

						6/22/17		50.10		0.5%						6/22/17		232.68		-0.0%

						6/23/17		50.25		0.3%						6/23/17		232.96		0.1%

						6/26/17		49.38		-1.7%						6/26/17		233.12		0.1%

						6/27/17		49.11		-0.5%						6/27/17		231.24		-0.8%

						6/28/17		49.94		1.7%						6/28/17		233.31		0.9%

						6/29/17		49.52		-0.8%						6/29/17		231.26		-0.9%

						6/30/17		49.61		0.2%						6/30/17		231.69		0.2%

						7/3/17		50.02		0.8%						7/3/17		232.08		0.2%

						7/5/17		49.66		-0.7%						7/5/17		232.62		0.2%

						7/6/17		49.23		-0.9%						7/6/17		230.49		-0.9%

						7/7/17		49.27		0.1%						7/7/17		231.98		0.6%

						7/10/17		49.64		0.8%						7/10/17		232.23		0.1%

						7/11/17		49.02		-1.2%						7/11/17		232.06		-0.1%

						7/12/17		48.85		-0.3%						7/12/17		233.81		0.8%

						7/13/17		49.58		1.5%						7/13/17		234.20		0.2%

						7/14/17		49.77		0.4%						7/14/17		235.29		0.5%

						7/17/17		50.15		0.8%						7/17/17		235.26		-0.0%

						7/18/17		49.70		-0.9%						7/18/17		235.39		0.1%

						7/19/17		50.10		0.8%						7/19/17		236.66		0.5%

						7/20/17		50.36		0.5%						7/20/17		236.77		0.0%

						7/21/17		50.03		-0.7%						7/21/17		236.56		-0.1%

						7/24/17		50.85		1.6%						7/24/17		236.50		-0.0%

						7/25/17		50.72		-0.3%						7/25/17		237.07		0.2%

						7/26/17		50.22		-1.0%						7/26/17		237.08		0.0%

						7/27/17		50.41		0.4%						7/27/17		236.86		-0.1%

						7/28/17		50.26		-0.3%						7/28/17		236.58		-0.1%

						7/31/17		50.53		0.5%						7/31/17		236.45		-0.1%

						8/1/17		50.81		0.6%						8/1/17		236.98		0.2%

						8/2/17		50.79		-0.0%						8/2/17		237.09		0.0%

						8/3/17		50.28		-1.0%						8/3/17		236.63		-0.2%

						8/4/17		49.90		-0.8%						8/4/17		237.06		0.2%

						8/7/17		50.05		0.3%						8/7/17		237.50		0.2%

						8/8/17		50.41		0.7%						8/8/17		236.92		-0.2%

						8/9/17		49.36		-2.1%						8/9/17		236.91		-0.0%

						8/10/17		51.73		4.8%						8/10/17		233.57		-1.4%

						8/11/17		52.60		1.7%						8/11/17		233.91		0.1%

						8/14/17		52.97		0.7%						8/14/17		236.23		1.0%

						8/15/17		52.84		-0.2%						8/15/17		236.20		-0.0%

						8/16/17		52.84		0.0%						8/16/17		236.61		0.2%

						8/17/17		52.04		-1.5%						8/17/17		232.92		-1.6%

						8/18/17		51.66		-0.7%						8/18/17		232.56		-0.2%

						8/21/17		51.44		-0.4%						8/21/17		232.74		0.1%

						8/22/17		52.11		1.3%						8/22/17		235.18		1.0%

						8/23/17		52.76		1.2%						8/23/17		234.33		-0.4%

						8/24/17		53.20		0.8%						8/24/17		233.79		-0.2%

						8/25/17		53.32		0.2%						8/25/17		234.33		0.2%

						8/28/17		53.36		0.1%						8/28/17		234.34		0.0%

						8/29/17		53.01		-0.7%						8/29/17		234.61		0.1%

						8/30/17		53.00		-0.0%						8/30/17		235.72		0.5%

						8/31/17		53.51		1.0%						8/31/17		237.14		0.6%

						9/1/17		54.34		1.6%						9/1/17		237.48		0.1%

						9/5/17		52.76		-2.9%						9/5/17		235.77		-0.7%

						9/6/17		52.86		0.2%						9/6/17		236.57		0.3%

						9/7/17		50.91		-3.7%						9/7/17		236.55		-0.0%

						9/8/17		51.41		1.0%						9/8/17		236.27		-0.1%

						9/11/17		52.20		1.5%						9/11/17		238.79		1.1%

						9/12/17		53.01		1.6%						9/12/17		239.59		0.3%

						9/13/17		52.87		-0.3%						9/13/17		239.71		0.0%

						9/14/17		53.19		0.6%						9/14/17		239.63		-0.0%

						9/15/17		53.12		-0.1%						9/15/17		239.95		0.1%

						9/18/17		53.51		0.7%						9/18/17		240.46		0.2%

						9/19/17		53.78		0.5%						9/19/17		240.70		0.1%

						9/20/17		53.81		0.1%						9/20/17		240.79		0.0%

						9/21/17		53.87		0.1%						9/21/17		240.15		-0.3%

						9/22/17		54.00		0.2%						9/22/17		240.19		0.0%

						9/25/17		53.99		-0.0%						9/25/17		239.70		-0.2%

						9/26/17		54.15		0.3%						9/26/17		239.85		0.1%

						9/27/17		54.19		0.1%						9/27/17		240.78		0.4%

						9/28/17		54.01		-0.3%						9/28/17		241.07		0.1%

						9/29/17		53.84		-0.3%						9/29/17		241.92		0.4%

						10/2/17		53.66		-0.3%						10/2/17		242.97		0.4%

						10/3/17		53.61		-0.1%						10/3/17		243.49		0.2%

						10/4/17		53.52		-0.2%						10/4/17		243.78		0.1%

						10/5/17		54.21		1.3%						10/5/17		245.22		0.6%

						10/6/17		54.52		0.6%						10/6/17		244.94		-0.1%

						10/9/17		54.65		0.2%						10/9/17		244.54		-0.2%

						10/10/17		55.02		0.7%						10/10/17		245.18		0.3%

						10/11/17		54.75		-0.5%						10/11/17		245.57		0.2%

						10/12/17		54.64		-0.2%						10/12/17		245.20		-0.1%

						10/13/17		54.58		-0.1%						10/13/17		245.50		0.1%

						10/16/17		54.79		0.4%						10/16/17		245.83		0.1%

						10/17/17		54.23		-1.0%						10/17/17		246.00		0.1%

						10/18/17		54.33		0.2%						10/18/17		246.24		0.1%

						10/19/17		54.41		0.1%						10/19/17		246.31		0.0%

						10/20/17		53.72		-1.3%						10/20/17		247.58		0.5%

						10/23/17		53.95		0.4%						10/23/17		246.62		-0.4%

						10/24/17		54.32		0.7%						10/24/17		247.05		0.2%

						10/25/17		53.15		-2.2%						10/25/17		245.83		-0.5%

						10/26/17		53.25		0.2%						10/26/17		246.15		0.1%

						10/27/17		53.24		-0.0%						10/27/17		248.16		0.8%

						10/30/17		52.94		-0.6%						10/30/17		247.23		-0.4%

						10/31/17		52.13		-1.5%						10/31/17		247.62		0.2%

						11/1/17		51.14		-1.9%						11/1/17		247.95		0.1%

						11/2/17		47.58		-7.0%						11/2/17		248.04		0.0%

						11/3/17		47.57		-0.0%						11/3/17		248.87		0.3%

						11/6/17		48.53		2.0%						11/6/17		249.26		0.2%

						11/7/17		49.53		2.1%						11/7/17		249.08		-0.1%

						11/8/17		49.00		-1.1%						11/8/17		249.51		0.2%

						11/9/17		48.77		-0.5%						11/9/17		248.60		-0.4%

						11/10/17		48.22		-1.1%						11/10/17		248.52		-0.0%

						11/13/17		48.39		0.4%						11/13/17		248.76		0.1%

						11/14/17		48.26		-0.3%						11/14/17		248.18		-0.2%

						11/15/17		48.92		1.4%						11/15/17		246.94		-0.5%

						11/16/17		49.29		0.8%						11/16/17		249.03		0.9%

						11/17/17		49.24		-0.1%						11/17/17		248.30		-0.3%

						11/20/17		49.08		-0.3%						11/20/17		248.73		0.2%

						11/21/17		49.23		0.3%						11/21/17		250.35		0.7%

						11/22/17		49.30		0.1%						11/22/17		250.13		-0.1%

						11/24/17		48.95		-0.7%						11/24/17		250.71		0.2%

						11/27/17		48.60		-0.7%						11/27/17		250.58		-0.0%

						11/28/17		48.60		0.0%						11/28/17		253.13		1.0%

						11/29/17		49.78		2.4%						11/29/17		252.97		-0.1%

						11/30/17		48.07		-3.4%						11/30/17		255.19		0.9%

						12/1/17		47.31		-1.6%						12/1/17		254.66		-0.2%

						12/4/17		46.69		-1.3%						12/4/17		254.35		-0.1%

						12/5/17		47.65		2.1%						12/5/17		253.43		-0.4%

						12/6/17		48.06		0.9%						12/6/17		253.48		0.0%

						12/7/17		47.89		-0.4%						12/7/17		254.28		0.3%

						12/8/17		51.50		7.5%						12/8/17		255.67		0.5%

						12/11/17		51.16		-0.7%						12/11/17		256.44		0.3%

						12/12/17		51.72		1.1%						12/12/17		256.89		0.2%

						12/13/17		51.14		-1.1%						12/13/17		256.86		-0.0%

						12/14/17		50.24		-1.8%						12/14/17		255.81		-0.4%

						12/15/17		50.74		1.0%						12/15/17		257.94		0.8%

						12/18/17		51.36		1.2%						12/18/17		259.58		0.6%

						12/19/17		50.49		-1.7%						12/19/17		258.58		-0.4%

						12/20/17		50.76		0.5%						12/20/17		258.45		-0.1%

						12/21/17		52.34		3.1%						12/21/17		258.98		0.2%

						12/22/17		51.82		-1.0%						12/22/17		258.91		-0.0%

						12/26/17		51.75		-0.1%						12/26/17		258.60		-0.1%

						12/27/17		51.79		0.1%						12/27/17		258.73		0.0%

						12/28/17		51.82		0.1%						12/28/17		259.26		0.2%

						12/29/17		51.71		-0.2%						12/29/17		258.28		-0.4%

						1/2/18		50.90		-1.6%						1/2/18		260.13		0.7%

						1/3/18		50.66		-0.5%						1/3/18		261.78		0.6%

						1/4/18		50.94		0.6%						1/4/18		262.88		0.4%

						1/5/18		51.11		0.3%						1/5/18		264.63		0.7%

						1/8/18		50.64		-0.9%						1/8/18		265.12		0.2%

						1/9/18		50.50		-0.3%						1/9/18		265.72		0.2%

						1/10/18		51.26		1.5%						1/10/18		265.31		-0.2%

						1/11/18		51.37		0.2%						1/11/18		267.24		0.7%

						1/12/18		51.04		-0.6%						1/12/18		268.99		0.7%

						1/16/18		51.31		0.5%						1/16/18		268.07		-0.3%

						1/17/18		51.61		0.6%						1/17/18		270.62		1.0%

						1/18/18		51.62		0.0%						1/18/18		270.17		-0.2%

						1/19/18		51.59		-0.1%						1/19/18		271.40		0.5%

						1/22/18		52.10		1.0%						1/22/18		273.60		0.8%

						1/23/18		52.20		0.2%						1/23/18		274.18		0.2%

						1/24/18		51.89		-0.6%						1/24/18		274.08		-0.0%

						1/25/18		51.54		-0.7%						1/25/18		274.19		0.0%

						1/26/18		51.60		0.1%						1/26/18		277.37		1.2%

						1/29/18		51.33		-0.5%						1/29/18		275.53		-0.7%

						1/30/18		50.35		-1.9%						1/30/18		272.70		-1.0%

						1/31/18		50.16		-0.4%						1/31/18		272.84		0.0%

						2/1/18		51.31		2.3%						2/1/18		272.53		-0.1%

						2/2/18		50.35		-1.9%						2/2/18		266.60		-2.2%

						2/5/18		48.42		-3.8%						2/5/18		255.45		-4.2%

						2/6/18		48.18		-0.5%						2/6/18		260.48		2.0%

						2/7/18		48.05		-0.3%						2/7/18		259.07		-0.5%

						2/8/18		46.89		-2.4%						2/8/18		249.35		-3.8%

						2/9/18		46.67		-0.5%						2/9/18		253.09		1.5%

						2/12/18		47.39		1.5%						2/12/18		256.81		1.5%

						2/13/18		47.00		-0.8%						2/13/18		257.45		0.2%

						2/14/18		48.63		3.5%						2/14/18		260.92		1.3%

						2/15/18		49.02		0.8%						2/15/18		264.25		1.3%

						2/16/18		49.29		0.6%						2/16/18		264.33		0.0%

						2/20/18		48.45		-1.7%						2/20/18		262.68		-0.6%

						2/21/18		48.62		0.4%						2/21/18		261.37		-0.5%

						2/22/18		47.30		-2.7%						2/22/18		261.71		0.1%

						2/23/18		48.23		2.0%						2/23/18		265.88		1.6%

						2/26/18		48.14		-0.2%						2/26/18		268.97		1.2%

						2/27/18		48.05		-0.2%						2/27/18		265.61		-1.2%

						2/28/18		47.21		-1.7%						2/28/18		262.92		-1.0%

						3/1/18		46.93		-0.6%						3/1/18		259.10		-1.5%

						3/2/18		47.86		2.0%						3/2/18		260.43		0.5%

						3/5/18		48.46		1.3%						3/5/18		263.44		1.2%

						3/6/18		49.70		2.6%						3/6/18		264.11		0.3%

						3/7/18		52.54		5.7%						3/7/18		264.01		-0.0%

						3/8/18		52.33		-0.4%						3/8/18		265.29		0.5%

						3/9/18		52.37		0.1%						3/9/18		269.91		1.7%

						3/12/18		52.50		0.2%						3/12/18		269.57		-0.1%

						3/13/18		51.49		-1.9%						3/13/18		267.83		-0.6%

						3/14/18		50.10		-2.7%						3/14/18		266.45		-0.5%

						3/15/18		49.99		-0.2%						3/15/18		266.16		-0.1%

						3/16/18		49.99		0.0%						3/16/18		266.45		0.1%

						3/19/18		49.69		-0.6%						3/19/18		262.84		-1.4%

						3/20/18		50.35		1.3%						3/20/18		263.29		0.2%

						3/21/18		50.31		-0.1%						3/21/18		262.79		-0.2%

						3/22/18		49.19		-2.2%						3/22/18		256.22		-2.5%

						3/23/18		47.87		-2.7%						3/23/18		250.76		-2.1%

						3/26/18		49.16		2.7%						3/26/18		257.62		2.7%

						3/27/18		48.24		-1.9%						3/27/18		253.23		-1.7%

						3/28/18		47.55		-1.4%						3/28/18		252.49		-0.3%

						3/29/18		47.81		0.5%						3/29/18		255.71		1.3%

						4/2/18		47.40		-0.9%						4/2/18		250.19		-2.2%

						4/3/18		48.17		1.6%						4/3/18		253.40		1.3%

						4/4/18		47.84		-0.7%						4/4/18		256.11		1.1%

						4/5/18		47.95		0.2%						4/5/18		258.13		0.8%

						4/6/18		47.55		-0.8%						4/6/18		252.38		-2.2%

						4/9/18		47.54		-0.0%						4/9/18		253.62		0.5%

						4/10/18		47.99		0.9%						4/10/18		257.66		1.6%

						4/11/18		47.99		0.0%						4/11/18		256.30		-0.5%

						4/12/18		48.31		0.7%						4/12/18		258.41		0.8%

						4/13/18		48.10		-0.4%						4/13/18		257.66		-0.3%

						4/16/18		48.84		1.5%						4/16/18		259.77		0.8%

						4/17/18		48.43		-0.8%						4/17/18		262.55		1.1%

						4/18/18		49.10		1.4%						4/18/18		262.75		0.1%

						4/19/18		49.35		0.5%						4/19/18		261.29		-0.6%

						4/20/18		49.34		-0.0%						4/20/18		259.07		-0.8%

						4/23/18		49.65		0.6%						4/23/18		259.03		-0.0%

						4/24/18		49.26		-0.8%						4/24/18		255.55		-1.3%

						4/25/18		49.20		-0.1%						4/25/18		256.18		0.2%

						4/26/18		49.23		0.1%						4/26/18		258.78		1.0%

						4/27/18		49.54		0.6%						4/27/18		259.03		0.1%

						4/30/18		49.00		-1.1%						4/30/18		257.03		-0.8%

						5/1/18		49.29		0.6%						5/1/18		257.49		0.2%

						5/2/18		48.49		-1.6%						5/2/18		255.76		-0.7%

						5/3/18		47.56		-1.9%						5/3/18		255.20		-0.2%

						5/4/18		46.70		-1.8%						5/4/18		258.50		1.3%

						5/7/18		46.67		-0.1%						5/7/18		259.38		0.3%

						5/8/18		46.32		-0.7%						5/8/18		259.38		0.0%

						5/9/18		46.63		0.7%						5/9/18		261.88		1.0%

						5/10/18		46.62		-0.0%						5/10/18		264.33		0.9%

						5/11/18		46.51		-0.2%						5/11/18		265.14		0.3%

						5/14/18		47.10		1.3%						5/14/18		265.26		0.0%

						5/15/18		46.71		-0.8%						5/15/18		263.44		-0.7%

						5/16/18		46.29		-0.9%						5/16/18		264.54		0.4%

						5/17/18		46.71		0.9%						5/17/18		264.32		-0.1%

						5/18/18		46.34		-0.8%						5/18/18		263.66		-0.2%

						5/21/18		46.08		-0.6%						5/21/18		265.64		0.8%

						5/22/18		47.06		2.1%						5/22/18		264.90		-0.3%

						5/23/18		47.20		0.3%						5/23/18		265.63		0.3%

						5/24/18		47.33		0.3%						5/24/18		265.09		-0.2%

						5/25/18		47.05		-0.6%						5/25/18		264.46		-0.2%

						5/29/18		44.84		-4.7%						5/29/18		261.42		-1.2%

						5/30/18		45.42		1.3%						5/30/18		264.90		1.3%

						5/31/18		44.67		-1.7%						5/31/18		263.28		-0.6%

						6/1/18		45.54		1.9%						6/1/18		265.87		1.0%

						6/4/18		45.72		0.4%						6/4/18		267.13		0.5%

						6/5/18		45.28		-1.0%						6/5/18		267.32		0.1%

						6/6/18		45.71		0.9%						6/6/18		269.56		0.8%

						6/7/18		46.00		0.6%						6/7/18		269.53		-0.0%

						6/8/18		45.81		-0.4%						6/8/18		270.33		0.3%

						6/11/18		46.22		0.9%						6/11/18		270.69		0.1%

						6/12/18		45.32		-1.9%						6/12/18		271.04		0.1%

						6/13/18		46.47		2.5%						6/13/18		270.17		-0.3%

						6/14/18		46.59		0.3%						6/14/18		270.85		0.3%

						6/15/18		46.66		0.2%						6/15/18		270.51		-0.1%

						6/18/18		46.02		-1.4%						6/18/18		269.95		-0.2%

						6/19/18		45.52		-1.1%						6/19/18		268.91		-0.4%

						6/20/18		45.19		-0.7%						6/20/18		269.37		0.2%

						6/21/18		44.52		-1.5%						6/21/18		267.68		-0.6%

						6/22/18		44.51		-0.0%						6/22/18		268.17		0.2%

						6/25/18		44.30		-0.5%						6/25/18		264.52		-1.4%

						6/26/18		44.41		0.2%						6/26/18		265.11		0.2%

						6/27/18		43.30		-2.5%						6/27/18		262.91		-0.8%

						6/28/18		43.59		0.7%						6/28/18		264.41		0.6%

						6/29/18		43.84		0.6%						6/29/18		264.80		0.1%

						7/2/18		44.47		1.4%						7/2/18		265.36		0.2%

						7/3/18		44.01		-1.0%						7/3/18		264.42		-0.4%

						7/5/18		44.21		0.5%						7/5/18		266.58		0.8%

						7/6/18		44.72		1.2%						7/6/18		268.84		0.8%

						7/9/18		45.53		1.8%						7/9/18		271.26		0.9%

						7/10/18		45.45		-0.2%						7/10/18		272.23		0.4%

						7/11/18		44.93		-1.1%						7/11/18		270.24		-0.7%

						7/12/18		44.74		-0.4%						7/12/18		272.69		0.9%

						7/13/18		44.53		-0.5%						7/13/18		272.91		0.1%

						7/16/18		44.28		-0.6%						7/16/18		272.66		-0.1%

						7/17/18		44.60		0.7%						7/17/18		273.77		0.4%

						7/18/18		44.78		0.4%						7/18/18		274.34		0.2%

						7/19/18		44.19		-1.3%						7/19/18		273.31		-0.4%

						7/20/18		43.95		-0.5%						7/20/18		272.99		-0.1%

						7/23/18		44.66		1.6%						7/23/18		273.50		0.2%

						7/24/18		45.15		1.1%						7/24/18		274.88		0.5%

						7/25/18		44.84		-0.7%						7/25/18		277.22		0.9%

						7/26/18		44.99		0.3%						7/26/18		276.57		-0.2%

						7/27/18		45.07		0.2%						7/27/18		274.69		-0.7%

						7/30/18		45.35		0.6%						7/30/18		273.26		-0.5%

						7/31/18		45.87		1.1%						7/31/18		274.61		0.5%

						8/1/18		46.21		0.7%						8/1/18		274.15		-0.2%

						8/2/18		45.77		-1.0%						8/2/18		275.64		0.5%

						8/3/18		49.23		7.6%						8/3/18		276.82		0.4%

						8/6/18		49.67		0.9%						8/6/18		277.84		0.4%

						8/7/18		49.61		-0.1%						8/7/18		278.75		0.3%

						8/8/18		49.06		-1.1%						8/8/18		278.64		-0.0%

						8/9/18		49.31		0.5%						8/9/18		278.26		-0.1%

						8/10/18		49.60		0.6%						8/10/18		276.39		-0.7%

						8/13/18		48.88		-1.5%						8/13/18		275.36		-0.4%

						8/14/18		49.07		0.4%						8/14/18		277.11		0.6%

						8/15/18		48.85		-0.4%						8/15/18		275.04		-0.7%

						8/16/18		49.57		1.5%						8/16/18		277.27		0.8%

						8/17/18		49.98		0.8%						8/17/18		278.25		0.4%

						8/20/18		49.72		-0.5%						8/20/18		278.84		0.2%

						8/21/18		50.06		0.7%						8/21/18		279.50		0.2%

						8/22/18		49.74		-0.6%						8/22/18		279.33		-0.1%

						8/23/18		49.46		-0.6%						8/23/18		278.96		-0.1%

						8/24/18		49.93		1.0%						8/24/18		280.64		0.6%

						8/27/18		50.32		0.8%						8/27/18		282.85		0.8%

						8/28/18		50.18		-0.3%						8/28/18		282.99		0.0%

						8/29/18		50.04		-0.3%						8/29/18		284.51		0.5%

						8/30/18		49.69		-0.7%						8/30/18		283.36		-0.4%

						8/31/18		49.66		-0.1%						8/31/18		283.37		0.0%

						9/4/18		49.40		-0.5%						9/4/18		282.88		-0.2%

						9/5/18		49.57		0.3%						9/5/18		282.12		-0.3%

						9/6/18		49.01		-1.1%						9/6/18		281.27		-0.3%

						9/7/18		49.05		0.1%						9/7/18		280.73		-0.2%

						9/10/18		49.08		0.1%						9/10/18		281.21		0.2%

						9/11/18		49.24		0.3%						9/11/18		282.14		0.3%

						9/12/18		49.56		0.6%						9/12/18		282.21		0.0%

						9/13/18		50.20		1.3%						9/13/18		283.88		0.6%

						9/14/18		51.11		1.8%						9/14/18		283.93		0.0%

						9/17/18		51.14		0.1%						9/17/18		282.42		-0.5%

						9/18/18		51.27		0.3%						9/18/18		283.96		0.5%

						9/19/18		51.58		0.6%						9/19/18		284.26		0.1%

						9/20/18		53.22		3.2%						9/20/18		286.56		0.8%

						9/21/18		53.37		0.3%						9/21/18		286.30		-0.1%

						9/24/18		52.18		-2.2%						9/24/18		285.35		-0.3%

						9/25/18		51.56		-1.2%						9/25/18		285.08		-0.1%

						9/26/18		50.71		-1.6%						9/26/18		284.23		-0.3%

						9/27/18		51.08		0.7%						9/27/18		285.03		0.3%

						9/28/18		51.66		1.1%						9/28/18		285.06		0.0%

						10/1/18		51.47		-0.4%						10/1/18		286.05		0.3%

						10/2/18		51.43		-0.1%						10/2/18		285.88		-0.1%

						10/3/18		52.25		1.6%						10/3/18		286.04		0.1%

						10/4/18		52.27		0.0%						10/4/18		283.80		-0.8%

						10/5/18		51.96		-0.6%						10/5/18		282.21		-0.6%

						10/8/18		52.01		0.1%						10/8/18		282.21		0.0%

						10/9/18		51.84		-0.3%						10/9/18		281.80		-0.1%

						10/10/18		50.49		-2.6%						10/10/18		272.88		-3.2%

						10/11/18		48.39		-4.2%						10/11/18		266.87		-2.2%

						10/12/18		48.56		0.4%						10/12/18		270.57		1.4%

						10/15/18		48.76		0.4%						10/15/18		269.05		-0.6%

						10/16/18		49.03		0.6%						10/16/18		274.94		2.2%

						10/17/18		49.00		-0.1%						10/17/18		274.99		0.0%

						10/18/18		48.47		-1.1%						10/18/18		271.01		-1.4%

						10/19/18		48.74		0.6%						10/19/18		270.87		-0.1%

						10/22/18		47.69		-2.2%						10/22/18		269.65		-0.4%

						10/23/18		47.12		-1.2%						10/23/18		268.28		-0.5%

						10/24/18		45.10		-4.3%						10/24/18		260.15		-3.0%

						10/25/18		45.99		2.0%						10/25/18		264.82		1.8%

						10/26/18		45.54		-1.0%						10/26/18		260.16		-1.8%

						10/29/18		44.53		-2.2%						10/29/18		258.72		-0.6%

						10/30/18		45.16		1.4%						10/30/18		262.55		1.5%

						10/31/18		45.72		1.2%						10/31/18		265.36		1.1%

						11/1/18		46.12		0.9%						11/1/18		268.18		1.1%

						11/2/18		45.11		-2.2%						11/2/18		266.59		-0.6%

						11/5/18		45.90		1.8%						11/5/18		268.06		0.6%

						11/6/18		45.87		-0.1%						11/6/18		269.76		0.6%

						11/7/18		47.03		2.5%						11/7/18		275.53		2.1%

						11/8/18		47.57		1.1%						11/8/18		275.03		-0.2%

						11/9/18		47.49		-0.2%						11/9/18		272.35		-1.0%

						11/12/18		46.87		-1.3%						11/12/18		267.26		-1.9%

						11/13/18		47.12		0.5%						11/13/18		266.76		-0.2%

						11/14/18		45.54		-3.4%						11/14/18		264.94		-0.7%

						11/15/18		45.00		-1.2%						11/15/18		267.70		1.0%

						11/16/18		44.61		-0.9%						11/16/18		268.40		0.3%

						11/19/18		43.69		-2.1%						11/19/18		263.86		-1.7%

						11/20/18		43.43		-0.6%						11/20/18		258.97		-1.9%

						11/21/18		44.42		2.3%						11/21/18		259.86		0.3%

						11/23/18		44.21		-0.5%						11/23/18		258.12		-0.7%

						11/26/18		44.98		1.7%						11/26/18		262.29		1.6%

						11/27/18		44.28		-1.6%						11/27/18		263.17		0.3%

						11/28/18		44.06		-0.5%						11/28/18		269.23		2.3%

						11/29/18		43.11		-2.2%						11/29/18		268.64		-0.2%

						11/30/18		43.49		0.9%						11/30/18		270.28		0.6%

						12/3/18		43.78		0.7%						12/3/18		273.86		1.3%

						12/4/18		41.30		-5.7%						12/4/18		264.98		-3.2%

						12/6/18		40.89		-1.0%						12/6/18		264.58		-0.2%

						12/7/18		39.92		-2.4%						12/7/18		258.43		-2.3%

						12/10/18		40.56		1.6%						12/10/18		258.92		0.2%

						12/11/18		40.46		-0.2%						12/11/18		258.98		0.0%

						12/12/18		40.40		-0.1%						12/12/18		260.29		0.5%

						12/13/18		40.67		0.7%						12/13/18		260.20		-0.0%

						12/14/18		40.28		-1.0%						12/14/18		255.39		-1.8%

						12/17/18		40.29		0.0%						12/17/18		250.38		-2.0%

						12/18/18		40.82		1.3%						12/18/18		250.11		-0.1%

						12/19/18		40.51		-0.8%						12/19/18		246.36		-1.5%

						12/20/18		39.93		-1.4%						12/20/18		242.35		-1.6%

						12/21/18		38.38		-3.9%						12/21/18		237.39		-2.0%

						12/24/18		38.07		-0.8%						12/24/18		231.12		-2.6%

						12/26/18		39.47		3.7%						12/26/18		242.79		5.1%

						12/27/18		39.77		0.8%						12/27/18		244.66		0.8%

						12/28/18		39.78		0.0%						12/28/18		244.34		-0.1%

						12/31/18		39.83		0.1%						12/31/18		246.48		0.9%

						1/2/19		40.53		1.8%						1/2/19		246.74		0.1%

						1/3/19		40.30		-0.6%						1/3/19		240.85		-2.4%

						1/4/19		41.76		3.6%						1/4/19		248.92		3.3%

						1/7/19		42.19		1.0%						1/7/19		250.88		0.8%

						1/8/19		41.46		-1.7%						1/8/19		253.24		0.9%

						1/9/19		41.94		1.2%						1/9/19		254.42		0.5%

						1/10/19		41.87		-0.2%						1/10/19		255.32		0.4%

						1/11/19		41.40		-1.1%						1/11/19		255.42		0.0%

						1/14/19		41.15		-0.6%						1/14/19		253.86		-0.6%

						1/15/19		41.63		1.2%						1/15/19		256.77		1.1%

						1/16/19		43.39		4.2%						1/16/19		257.39		0.2%

						1/17/19		43.77		0.9%						1/17/19		259.34		0.8%

						1/18/19		43.49		-0.6%						1/18/19		262.79		1.3%

						1/22/19		42.30		-2.7%						1/22/19		259.24		-1.4%

						1/23/19		42.53		0.5%						1/23/19		259.79		0.2%

						1/24/19		42.41		-0.3%						1/24/19		259.92		0.1%

						1/25/19		42.87		1.1%						1/25/19		262.12		0.8%

						1/28/19		42.94		0.2%						1/28/19		260.13		-0.8%

						1/29/19		42.28		-1.5%						1/29/19		259.79		-0.1%

						1/30/19		42.84		1.3%						1/30/19		263.90		1.6%

						1/31/19		42.90		0.1%						1/31/19		266.22		0.9%

						2/1/19		43.94		2.4%						2/1/19		266.34		0.0%

						2/4/19		43.69		-0.6%						2/4/19		268.22		0.7%

						2/5/19		43.77		0.2%						2/5/19		269.34		0.4%

						2/6/19		43.66		-0.3%						2/6/19		268.99		-0.1%

						2/7/19		43.05		-1.4%						2/7/19		266.42		-1.0%

						2/8/19		42.59		-1.1%						2/8/19		266.75		0.1%

						2/11/19		42.78		0.4%						2/11/19		266.90		0.1%

						2/12/19		43.53		1.8%						2/12/19		270.33		1.3%

						2/13/19		43.87		0.8%						2/13/19		271.21		0.3%

						2/14/19		43.37		-1.1%						2/14/19		270.60		-0.2%

						2/15/19		44.33		2.2%						2/15/19		273.55		1.1%

						2/19/19		44.41		0.2%						2/19/19		274.03		0.2%

						2/20/19		44.60		0.4%						2/20/19		274.58		0.2%

						2/21/19		44.45		-0.3%						2/21/19		273.60		-0.4%

						2/22/19		44.73		0.6%						2/22/19		275.30		0.6%

						2/25/19		44.93		0.4%						2/25/19		275.67		0.1%

						2/26/19		44.38		-1.2%						2/26/19		275.48		-0.1%

						2/27/19		44.17		-0.5%						2/27/19		275.36		-0.0%

						2/28/19		44.55		0.9%						2/28/19		274.85		-0.2%

						3/1/19		44.58		0.1%						3/1/19		276.56		0.6%

						3/4/19		44.30		-0.6%						3/4/19		275.56		-0.4%

						3/5/19		44.00		-0.7%						3/5/19		275.18		-0.1%

						3/6/19		43.60		-0.9%						3/6/19		273.51		-0.6%

						3/7/19		41.92		-3.9%						3/7/19		271.23		-0.8%

						3/8/19		41.50		-1.0%						3/8/19		270.68		-0.2%

						3/11/19		41.80		0.7%						3/11/19		274.61		1.5%

						3/12/19		41.70		-0.2%						3/12/19		275.64		0.4%

						3/13/19		42.12		1.0%						3/13/19		277.47		0.7%

						3/14/19		42.81		1.6%						3/14/19		277.29		-0.1%

						3/15/19		43.40		1.4%						3/15/19		278.66		0.5%

						3/18/19		43.81		0.9%						3/18/19		279.67		0.4%

						3/19/19		43.59		-0.5%						3/19/19		279.74		0.0%

						3/20/19		43.09		-1.1%						3/20/19		278.90		-0.3%

						3/21/19		43.40		0.7%						3/21/19		282.05		1.1%

						3/22/19		41.13		-5.2%						3/22/19		276.62		-1.9%

						3/25/19		40.35		-1.9%						3/25/19		276.41		-0.1%

						3/26/19		40.83		1.2%						3/26/19		278.47		0.7%

						3/27/19		40.73		-0.2%						3/27/19		277.02		-0.5%

						3/28/19		40.77		0.1%						3/28/19		278.07		0.4%

						3/29/19		40.80		0.1%						3/29/19		279.82		0.6%

						4/1/19		42.00		2.9%						4/1/19		283.14		1.2%

						4/2/19		41.84		-0.4%						4/2/19		283.28		0.0%

						4/3/19		42.44		1.4%						4/3/19		283.72		0.2%

						4/4/19		42.74		0.7%						4/4/19		284.48		0.3%

						4/5/19		42.87		0.3%						4/5/19		285.85		0.5%

						4/8/19		43.18		0.7%						4/8/19		286.07		0.1%

						4/9/19		41.93		-2.9%						4/9/19		284.61		-0.5%

						4/10/19		42.39		1.1%						4/10/19		285.58		0.3%

						4/11/19		42.89		1.2%						4/11/19		285.50		-0.0%

						4/12/19		43.38		1.1%						4/12/19		287.43		0.7%

						4/15/19		43.07		-0.7%						4/15/19		287.24		-0.1%

						4/16/19		43.73		1.5%						4/16/19		287.43		0.1%

						4/17/19		43.51		-0.5%						4/17/19		286.72		-0.2%

						4/18/19		43.78		0.6%						4/18/19		287.29		0.2%

						4/22/19		43.51		-0.6%						4/22/19		287.54		0.1%

						4/23/19		43.93		1.0%						4/23/19		290.12		0.9%

						4/24/19		43.68		-0.6%						4/24/19		289.48		-0.2%

						4/25/19		43.92		0.5%						4/25/19		289.30		-0.1%

						4/26/19		44.48		1.3%						4/26/19		290.65		0.5%

						4/29/19		45.60		2.5%						4/29/19		291.10		0.2%

						4/30/19		45.16		-1.0%						4/30/19		291.25		0.1%

						5/1/19		44.81		-0.8%						5/1/19		289.06		-0.8%

						5/2/19		45.00		0.4%						5/2/19		288.44		-0.2%

						5/3/19		45.47		1.0%						5/3/19		291.26		1.0%

						5/6/19		45.85		0.8%						5/6/19		290.06		-0.4%

						5/7/19		43.29		-5.6%						5/7/19		285.22		-1.7%

						5/8/19		45.19		4.4%						5/8/19		284.82		-0.1%

						5/9/19		44.79		-0.9%						5/9/19		283.96		-0.3%

						5/10/19		45.23		1.0%						5/10/19		285.39		0.5%

						5/13/19		43.03		-4.9%						5/13/19		278.22		-2.5%

						5/14/19		43.70		1.6%						5/14/19		280.73		0.9%

						5/15/19		43.01		-1.6%						5/15/19		282.38		0.6%

						5/16/19		43.48		1.1%						5/16/19		284.99		0.9%

						5/17/19		42.63		-2.0%						5/17/19		283.15		-0.6%

						5/20/19		42.74		0.3%						5/20/19		281.28		-0.7%

						5/21/19		43.42		1.6%						5/21/19		283.81		0.9%

						5/22/19		43.59		0.4%						5/22/19		282.94		-0.3%

						5/23/19		42.42		-2.7%						5/23/19		279.48		-1.2%

						5/24/19		43.09		1.6%						5/24/19		280.12		0.2%

						5/28/19		42.37		-1.7%						5/28/19		277.51		-0.9%

						5/29/19		42.31		-0.1%						5/29/19		275.65		-0.7%

						5/30/19		41.91		-0.9%						5/30/19		276.40		0.3%

						5/31/19		40.65		-3.0%						5/31/19		272.68		-1.3%

						6/3/19		41.25		1.5%						6/3/19		271.99		-0.3%

						6/4/19		42.38		2.7%						6/4/19		277.89		2.2%

						6/5/19		42.47		0.2%						6/5/19		280.30		0.9%

						6/6/19		42.26		-0.5%						6/6/19		282.12		0.7%

						6/7/19		43.03		1.8%						6/7/19		284.94		1.0%

						6/10/19		43.02		-0.0%						6/10/19		286.25		0.5%

						6/11/19		43.31		0.7%						6/11/19		286.18		-0.0%

						6/12/19		43.12		-0.4%						6/12/19		285.67		-0.2%

						6/13/19		43.23		0.3%						6/13/19		286.85		0.4%

						6/14/19		43.58		0.8%						6/14/19		286.54		-0.1%

						6/17/19		43.25		-0.8%						6/17/19		286.65		0.0%

						6/18/19		43.25		0.0%						6/18/19		289.65		1.0%

						6/19/19		43.12		-0.3%						6/19/19		290.30		0.2%

						6/20/19		43.37		0.6%						6/20/19		293.07		1.0%

						6/21/19		42.58		-1.8%						6/21/19		292.65		-0.1%

						6/24/19		42.27		-0.7%						6/24/19		292.29		-0.1%

						6/25/19		41.80		-1.1%						6/25/19		289.42		-1.0%

						6/26/19		41.78		-0.0%						6/26/19		289.13		-0.1%

						6/27/19		42.13		0.8%						6/27/19		290.16		0.4%

						6/28/19		43.06		2.2%						6/28/19		291.65		0.5%

						7/1/19		43.83		1.8%						7/1/19		294.30		0.9%

						7/2/19		43.30		-1.2%						7/2/19		295.07		0.3%

						7/3/19		43.69		0.9%						7/3/19		297.43		0.8%

						7/5/19		44.24		1.3%						7/5/19		297.09		-0.1%

						7/8/19		43.79		-1.0%						7/8/19		295.46		-0.5%

						7/9/19		43.12		-1.5%						7/9/19		295.82		0.1%

						7/10/19		42.50		-1.4%						7/10/19		297.24		0.5%

						7/11/19		42.78		0.7%						7/11/19		297.93		0.2%

						7/12/19		43.10		0.7%						7/12/19		299.27		0.4%

						7/15/19		42.51		-1.4%						7/15/19		299.37		0.0%

						7/16/19		42.49		-0.0%						7/16/19		298.40		-0.3%

						7/17/19		41.68		-1.9%						7/17/19		296.37		-0.7%

						7/18/19		42.06		0.9%						7/18/19		297.46		0.4%

						7/19/19		42.15		0.2%						7/19/19		295.80		-0.6%

						7/22/19		41.95		-0.5%						7/22/19		296.53		0.2%

						7/23/19		42.52		1.4%						7/23/19		298.65		0.7%

						7/24/19		42.65		0.3%						7/24/19		300.05		0.5%

						7/25/19		42.58		-0.2%						7/25/19		298.62		-0.5%

						7/26/19		42.51		-0.2%						7/26/19		300.62		0.7%

						7/29/19		42.05		-1.1%						7/29/19		300.07		-0.2%

						7/30/19		41.83		-0.5%						7/30/19		299.34		-0.2%

						7/31/19		40.86		-2.3%						7/31/19		296.06		-1.1%

						8/1/19		39.22		-4.0%						8/1/19		293.48		-0.9%

						8/2/19		38.59		-1.6%						8/2/19		291.27		-0.8%

						8/5/19		38.93		0.9%						8/5/19		282.52		-3.0%

						8/6/19		39.40		1.2%						8/6/19		286.48		1.4%

						8/7/19		39.36		-0.1%						8/7/19		286.65		0.1%

						8/8/19		40.68		3.4%						8/8/19		292.27		2.0%

						8/9/19		39.85		-2.0%						8/9/19		290.28		-0.7%

						8/12/19		38.85		-2.5%						8/12/19		286.75		-1.2%

						8/13/19		39.20		0.9%						8/13/19		291.21		1.6%

						8/14/19		37.70		-3.8%						8/14/19		282.59		-3.0%

						8/15/19		37.73		0.1%						8/15/19		283.34		0.3%

						8/16/19		38.93		3.2%						8/16/19		287.52		1.5%

						8/19/19		39.42		1.3%						8/19/19		290.99		1.2%

						8/20/19		38.64		-2.0%						8/20/19		288.76		-0.8%

						8/21/19		39.10		1.2%						8/21/19		291.11		0.8%

						8/22/19		39.31		0.5%						8/22/19		291.02		-0.0%

						8/23/19		38.19		-2.8%						8/23/19		283.54		-2.6%

						8/26/19		38.52		0.9%						8/26/19		286.68		1.1%

						8/27/19		37.56		-2.5%						8/27/19		285.55		-0.4%

						8/28/19		37.80		0.6%						8/28/19		287.56		0.7%

						8/29/19		38.36		1.5%						8/29/19		291.24		1.3%

						8/30/19		38.86		1.3%						8/30/19		291.11		-0.0%

						9/3/19		38.29		-1.5%						9/3/19		289.40		-0.6%

						9/4/19		38.37		0.2%						9/4/19		292.69		1.1%

						9/5/19		39.63		3.3%						9/5/19		296.45		1.3%

						9/6/19		39.63		0.0%						9/6/19		296.68		0.1%

						9/9/19		40.63		2.5%						9/9/19		296.83		0.1%

						9/10/19		41.39		1.9%						9/10/19		296.76		-0.0%

						9/11/19		41.77		0.9%						9/11/19		298.87		0.7%

						9/12/19		42.29		1.2%						9/12/19		299.91		0.3%

						9/13/19		42.55		0.6%						9/13/19		299.71		-0.1%

						9/16/19		42.83		0.7%						9/16/19		298.78		-0.3%

						9/17/19		42.33		-1.2%						9/17/19		299.54		0.3%

						9/18/19		42.58		0.6%						9/18/19		299.72		0.1%

						9/19/19		42.50		-0.2%						9/19/19		299.70		-0.0%

						9/20/19		42.49		-0.0%						9/20/19		298.28		-0.5%

						9/23/19		42.76		0.6%						9/23/19		298.21		-0.0%

						9/24/19		42.11		-1.5%						9/24/19		295.87		-0.8%

						9/25/19		42.51		0.9%						9/25/19		297.62		0.6%

						9/26/19		42.47		-0.1%						9/26/19		297.00		-0.2%

						9/27/19		42.54		0.2%						9/27/19		295.40		-0.5%

						9/30/19		42.06		-1.1%						9/30/19		296.77		0.5%

						10/1/19		40.42		-3.9%						10/1/19		293.24		-1.2%

						10/2/19		39.52		-2.2%						10/2/19		288.06		-1.8%

						10/3/19		39.23		-0.7%						10/3/19		290.42		0.8%

						10/4/19		40.12		2.3%						10/4/19		294.35		1.4%

						10/7/19		39.43		-1.7%						10/7/19		293.08		-0.4%

						10/8/19		37.43		-5.1%						10/8/19		288.53		-1.6%

						10/9/19		37.92		1.3%						10/9/19		291.27		0.9%

						10/10/19		38.16		0.6%						10/10/19		293.24		0.7%

						10/11/19		39.48		3.5%						10/11/19		296.28		1.0%

						10/14/19		39.52		0.1%						10/14/19		295.95		-0.1%

						10/15/19		39.95		1.1%						10/15/19		298.88		1.0%

						10/16/19		40.30		0.9%						10/16/19		298.40		-0.2%

						10/17/19		40.87		1.4%						10/17/19		299.28		0.3%

						10/18/19		40.99		0.3%						10/18/19		297.97		-0.4%

						10/21/19		41.21		0.5%						10/21/19		299.99		0.7%

						10/22/19		41.65		1.1%						10/22/19		299.01		-0.3%

						10/23/19		41.99		0.8%						10/23/19		299.88		0.3%

						10/24/19		41.93		-0.1%						10/24/19		300.37		0.2%

						10/25/19		42.00		0.2%						10/25/19		301.60		0.4%

						10/28/19		44.31		5.5%						10/28/19		303.30		0.6%

						10/29/19		43.84		-1.1%						10/29/19		303.21		-0.0%

						10/30/19		43.91		0.2%						10/30/19		304.14		0.3%

						10/31/19		43.35		-1.3%						10/31/19		303.33		-0.3%

						11/1/19		44.30		2.2%						11/1/19		306.14		0.9%

						11/4/19		44.94		1.4%						11/4/19		307.37		0.4%

						11/5/19		43.95		-2.2%						11/5/19		307.03		-0.1%

						11/6/19		43.43		-1.2%						11/6/19		307.10		0.0%

						11/7/19		44.07		1.5%						11/7/19		308.18		0.4%

						11/8/19		43.94		-0.3%						11/8/19		308.94		0.2%

						11/11/19		43.65		-0.7%						11/11/19		308.35		-0.2%

						11/12/19		44.20		1.3%						11/12/19		309.00		0.2%





















Debt

										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

								Revolver		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Interest Rate		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%		0.225%

								Interest Expense		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0

								Senior Notes		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		992		991		991		991		991		991		992

								Interest Expense (annual)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		4.125%		4.125%		4.125%		4.125%		4.125%		4.125%		4.125%

								Adj. Quarterly		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1.031%		1.031%		1.031%		1.031%		1.031%		1.031%		1.031%

								Interest Expense		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		10.23		10.22		10.22		10.22		10.22		10.22		10.23





Segment Breakdown



						*in millions of USD				Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

						Retirement Services

								Revenue		786		800		876		861		888		1,254		936		2,882		1,257		1,868		1,776		3,217		3,306		2,248

								Assets		79,319		79,298		79,298		79,298		81,827		85,842		91,335		91,335		123,498		111,512		115,260		123,498		130,965		136,565

								Net Income		197		196		142		246		275		267		244		314		239		289		389		288		286		376		256



						Reconciliation

								Revenue		(95)		179		327		103		663		406		443		887		(273)		(92)		794		(2,036)		1,623		1,097

								Assets		(65)		14		9		80		118		46		43		117		36		(33)		259		(336)		421		350		33

								Net Income		(7,468)		(6,052)		301		- 0		- 0		- 0		(3,686)		414		(31,948)		- 0		- 0		- 0		- 0		- 0



						Corporate and Other

								Revenue		31		66		69		102		68		103		94		103		27		26		18		(27)		32		24

								Assets		7,401		7,401		7,401		7,401		7,393		7,752		8,412		8,412		2,007		3,243		2,944		2,007		1,892		2,415

								Net Income		(45)		(17)		(25)		38		(9)		13		(13)		8		2		1		(8)		(56)		1		(6)		(13)



						Total

								Revenue		722		1,045		1,272		1,066		1,619		1,763		1,473		3,872		1,011		1,802		2,588		1,154		4,961		3,369

								Assets		86,655		86,713		86,708		86,779		89,338		93,640		99,790		99,864		125,541		114,722		118,463		125,169		133,278		139,330

								Net Income		(7,316)		(5,873)		418		284		266		280		(3,455)		736		(31,707)		290		381		232		287		370





						Consolidated Adjusted Income

								Fixed Income, other		683		668		696		720		745		774		782		810		798		921		1,036		1,142		1,154		1,175

								Alternative Investments		(3)		60		86		122		69		111		81		51		95		88		90		62		49		170

								Net Investment Earnings		680		728		782		842		814		885		863		861		893		1,009		1,126		1,204		1,203		1,345





Idea track

						Presentation layout:

						Cash flows/income/revenue/TAM are usually the ways to find the "value"

						Too variable to project in this case, and anyways aren't the true value of any insurance company

						Value of insurance company sits in how it manages it's asset base (to generate positive return > claims/rates)

						We see 90% of ATH's balance sheet is these invested assets, so we want to find a way to unlock the value here

						If we can find a way to relaibly project/look at the Assets on the balance sheet, and assume a relatively stable liability portion, we can back into what we want - book value of equity

						Essentially we're backing into the book value of the company - which is an important metric in this space still, as the balance sheet is marked to market

						Gavin has previously talked about how ATH & other insurers care about how their BV/share grows, and that's no exception here

						Now that we have the book value of equity, we can use some basic math to find the market implied price off this projected book value 

						From there we can build out our one assumption - how that P/B will change, which will allow us to back into the $/share





NIER

						Net Investment Earned Rates 

						TTM Average NIER to Project Asset base increase

												Q4 2018		Q1 2019		Q2 2019		Q3 2019		Average		Quarterly

						By Asset Class						12/31/2018		03/31/2019		06/30/2019		9/30/19



						Corporate Securities						3.99%		3.93%		4.12%		3.94%		4.00%		0.98%

						Structured Securities

								RMBS				6.03%		6.03%		5.07%		4.39%		5.38%		1.32%

								CLO				4.69%		4.76%		4.73%		4.57%		4.69%		1.15%

								ABS				4.55%		3.95%		4.34%		4.14%		4.25%		1.04%

								CMBS				4.18%		4.16%		3.93%		3.96%		4.06%		1.00%

						Total Structured Sec.						5.07%		4.90%		4.64%		4.33%		4.74%		1.16%



						State, Muni, & Foreign						4.19%		4.27%		3.80%		3.88%		4.04%		0.99%

						Mortgage Loans						4.99%		4.91%		4.54%		4.66%		4.78%		1.17%

						Alternative Investments						5.81%		4.36%		14.13%		9.26%		8.39%		2.03%



						Consolidated NIER						4.40%		4.28%		4.67%		4.35%		4.43%		1.09%







Invested Assets



										Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019								NIER		CAGR				Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

										12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				Percent of Total				Quarterly		Quarterly				12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



						Management View																																								Estimation

						Corporate				32,682		34,134		35,256		36,472		38,595		38,896		50,217		50,272		55,772		57,142		56,651		59,310				49.0%				1.0%						59,894		60,811		61,913		63,039		64,191		65,368		66,571		67,802		69,061

						CLO				5,798		5,978		5,712		5,774		5,914		6,241		6,286		6,873		8,275		9,192		9,627		10,234				8.4%				1.2%						10,352		10,528		10,736		10,949		11,166		11,389		11,617		11,850		12,089

								Credit		38,480		40,112		40,968		42,246		44,509		45,137		56,503		57,145		64,047		66,334		66,278		69,544				57.4%										70,246		71,338		72,649		73,988		75,357		76,757		78,188		79,652		81,150



						RMBS				10,619		10,758		10,826		10,696		10,532		10,288		10,557		9,996		9,814		9,636		8,990		8,537				7.0%				1.3%						8,650		8,811		8,999		9,193		9,390		9,593		9,800		10,012		10,229

						Mortgage Loans				6,240		6,216		6,870		7,258		7,023		6,925		11,088		12,994		14,423		15,207		16,533		18,514				15.3%				1.2%						18,731		19,053		19,434		19,823		20,222		20,629		21,046		21,472		21,909

						CMBS				2,202		2,187		2,114		2,181		2,322		2,311		3,188		3,251		3,018		3,046		3,358		3,383				2.8%				1.0%						3,417		3,470		3,533		3,598		3,664		3,732		3,801		3,872		3,944

						Real Estate for Investment				542		553		597		622		625		- 0		- 0		- 0		- 0		- 0		- 0						0.0%						0.0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Real Estate  		19,603		19,714		20,407		20,757		20,502		19,524		24,833		26,241		27,255		27,889		28,881		30,434				25.1%										30,798		31,333		31,966		32,614		33,276		33,953		34,647		35,356		36,082



						ABS				3,873		4,187		4,387		4,782		4,824		5,852		6,589		7,206		7,706		8,294		8,413		8,935				7.4%				1.0%						9,028		9,172		9,344		9,519		9,699		9,882		10,070		10,262		10,458

						Alternatives 				3,425		3,472		3,462		3,587		3,829		3,615		3,913		4,023		4,492		4,390		5,194		5,522				4.6%				2.0%						5,634		5,779		5,944		6,113		6,287		6,466		6,649		6,838		7,032

						Municipal & Foreign Governments				3,323		3,174		3,335		3,692		3,758		1,309		2,055		2,004		2,122		2,256		2,253		2,267				1.9%				1.0%						2,290		2,325		2,367		2,410		2,455		2,500		2,546		2,594		2,642

						Unit Linked Assets				363		370		395		405		407		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0.0%						0.0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Equity Securities				384		428		424		311		320		194		289		353		467		832		485		515				0.4%						2.5%				515		531		548		566		585		604		624		644		665

						Short-term Investments				250		188		108		85		228		339		736		464		765		613		455		623				0.5%						7.9%				623		676		734		798		867		941		1,021		1,108		1,202

						US Government & Agencies				59		59		57		60		64		32		221		220		134		102		74		53				0.0%						-0.9%				53		53		53		53		53		53		53		53		53

								Other Investments		11,677		11,878		12,168		12,922		13,430		11,341		13,803		14,270		15,686		16,487		16,874		17,915				14.8%										18,143		18,535		18,990		19,460		19,944		20,445		20,963		21,498		22,052



						Cash & Equivalents				1,222		1,009		1,844		1,909		2,800		1,732		2,353		1,823		2,881		1,853		3,434		2,041				1.7%						18.6%				2,552		2,552		2,552		2,552		2,552		2,552		2,552		2,552		2,552

						Policy Loans & Other				852		860		892		970		1,057		989		1,117		1,141		1,165		1,208		1,204		1,206				1.0%						12.3%				1,196		1,196		1,196		1,196		1,196		1,196		1,196		1,196		1,196



						Total Invested Assets				71,834		73,573		76,279		78,804		82,298		78,723		98,609		100,620		111,034		113,771		116,671		121,140				100.0%										122,934		124,955		127,353		129,809		132,326		134,904		137,546		140,255		143,032



						+ New capital from liability increase																																								1,338		2,058		2,113		2,169		2,228		2,288		2,352		2,417		2,485

						(-) Burn rate 																																								50%

Michael D Parente: Michael D Parente:
Big believer in "excess capital serves as a strategiv differentiator for Athene." Typically seen ~50% plunged into fixed/variable rate securities and sit on the rest for opportunistic investments.		50%		50%		50%		50%		50%		50%		50%		50%

						= New capital into investments																																								669		1,029		1,056		1,085		1,114		1,144		1,176		1,209		1,243

						Total Invested Asset Base																																								123,603		125,984		128,410		130,894		133,439		136,048		138,722		141,463		144,275









						GAAP View																																								Estimation

						Fixed Maturity Securities

						US Government				60		60		57		58		62		25		142		142		57		50		60		37				0.0%										37		38		39		40		40		41		42		43		44

						Municipal				1,140		1,140		1,156		1,145		1,165		1,132		1,271		1,237		1,293		1,365		1,407		1,492				1.2%										1,496		1,534		1,564		1,594		1,625		1,657		1,689		1,723		1,757

						Foreign Govt.				2,235		2,031		2,213		2,589		2,683		136		199		180		161		271		324		328				0.3%										329		337		344		350		357		364		371		379		386

						Corporate				30,020		31,567		33,220		34,458		36,660		35,867		36,854		37,319		37,097		41,411		42,800		47,045				37.0%										47,168		48,381		49,309		50,261		51,237		52,238		53,265		54,319		55,401

						CLO				4,822		5,021		5,170		4,996		5,084		5,642		5,352		5,302		5,361		6,142		6,641		6,871				5.4%										6,889		7,066		7,202		7,341		7,483		7,629		7,779		7,933		8,091

						ABS				2,936		3,260		3,604		3,900		3,971		4,607		4,716		4,855		4,920		5,075		5,232		5,111				4.0%										5,124		5,256		5,357		5,460		5,566		5,675		5,787		5,901		6,019

						CMBS				1,847		1,860		1,865		1,890		2,021		9,187		8,904		2,324		2,357		2,424		2,790		2,765				2.2%										2,772		2,844		2,898		2,954		3,011		3,070		3,131		3,193		3,256

						RMBS				8,973		9,286		9,528		9,480		9,366		1,979		2,324		8,523		8,019		7,917		7,624		7,254				5.7%										7,273		7,460		7,603		7,750		7,900		8,055		8,213		8,376		8,543

						Available-for-sale Secturities		Total		52,033		54,225		56,813		58,516		61,012		58,575		59,762		59,882		59,265		64,655		66,878		70,903				55.8%										71,088		72,916		74,316		75,750		77,221		78,730		80,278		81,866		83,497



						Trading Securities				2,581		2,595		2,692		2,709		2,196		2,088		2,053		1,977		1,949		2,256		2,381		2,411				1.9%										2,417		2,479		2,527		2,576		2,626		2,677		2,730		2,784		2,839

						Equity Securities				353		422		429		318		790		160		216		292		216		252		336		359				0.3%										360		369		376		384		391		399		406		415		423

						Mortgage Loans				5,470		5,453		6,024		6,445		6,233		6,139		7,609		8,982		10,340		11,042		11,912		13,465				10.6%										13,500		13,847		14,113		14,385		14,665		14,951		15,245		15,547		15,857

						Investment Funds				689		689		697		747		699		647		633		692		703		683		722		712				0.6%										714		732		746		761		775		791		806		822		838

						Policy Loans				602		579		579		571		530		510		504		512		488		487		480		466				0.4%										467		479		488		498		508		517		528		538		549

						Funds withheld at interest				6,538		6,593		6,834		6,964		7,085		7,093		7,700		7,841		15,023		15,241		15,307		15,280				12.0%										15,320		15,714		16,015		16,325		16,642		16,967		17,300		17,643		17,994

						Derivitive Assets				1,370		1,708		1,808		1,982		2,551		2,031		1,929		2,515		1,043		1,920		2,299		2,386				1.9%										2,392		2,454		2,501		2,549		2,599		2,649		2,701		2,755		2,810

						Real Estate				542		553		597		621		624		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0.0%										- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Short-Term Investments				189		166		106		108		201		235		289		234		191		155		288		571				0.4%										572		587		598		610		622		634		646		659		672

						Other Investments				81		82		91		77		133		113		123		114		122		121		119		130				0.1%										130		134		136		139		142		144		147		150		153

								Total Investments		70,448		73,065		76,670		79,058		82,054		77,591		80,818		83,041		89,340		96,812		100,722		106,683				83.9%										106,961		109,713		111,818		113,976		116,189		118,459		120,789		123,179		125,633



						Investments in related parties



						RP Available-for-sale securities				335		361		337		409		406		505		956		1,243		1,437		1,684		1,740		2,368				1.9%										2,374		2,435		2,482		2,530		2,579		2,629		2,681		2,734		2,789

						RP Trading Securities				195		169		166		140		307		305		278		259		249		239		311		306				0.2%										307		315		321		327		333		340		346		353		360

						RP Equity Securities				20		- 0		- 0		- 0		- 0		- 0		- 0		- 0		120		301		344		381				0.3%										382		392		399		407		415		423		431		440		449

						RP Mortgage Loans				- 0		- 0		- 0		- 0		- 0		- 0		- 0		389		291		291		287		653				0.5%										655		672		684		698		711		725		739		754		769

						RP Investment Funds				1,198		1,276		1,260		1,330		1,310		1,499		1,836		2,093		2,232		2,290		2,578		2,763				2.2%										2,770		2,841		2,896		2,952		3,009		3,068		3,128		3,190		3,254

						RP Funds withheld at Interest				- 0		- 0		- 0		- 0		- 0		- 0		14,221		13,963		13,577		13,683		13,737		13,560				10.7%										13,595		13,945		14,213		14,487		14,768		15,057		15,353		15,657		15,969

						RP Short-Term Investments				- 0		20		28		8		52		123		172		10		- 0		- 0		- 0						0.0%										- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						RP Other Investments				237		238		238		238		238		238		388		386		386		387		387		387				0.3%										388		398		406		413		421		430		438		447		456

								Total Investments in RP		1,985		2,064		2,029		2,125		2,313		2,670		17,851		18,343		18,292		18,875		19,384		20,418				16.1%										20,471		20,998		21,401		21,814		22,237		22,672		23,118		23,575		24,045



						Total Investments (w/ RP)				72,433		75,129		78,699		81,183		84,367		80,261		98,669		101,384		107,632		115,687		120,106		127,101				100.0%										127,432		130,710		133,218		135,790		138,427		141,131		143,906		146,754		149,677







Investment Reconciliation

						Reconciliation of Total Invested Assets to Total Investments including Related Parties



						From Management View to GAAP View																		Estimation Period

												Q4 2018		Q1 2019		Q2 2019		Q3 2019						Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

												12/31/2018		03/31/2019		06/30/2019		9/30/19						12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



						Total Invested Assets						111,034		113,771		116,671		121,140						123,603		125,984		128,410		130,894		133,439		136,048		138,722		141,463		144,275

								Derivitive Assets				1,043		1,920		2,299		2,386						2,392		2,454		2,501		2,549		2,599		2,649		2,701		2,755		2,810

								Cash & Equivalents				(3,403)		(3,518)		(5,238)		(4,032)						(4,140)		(4,183)		(4,227)		(4,271)		(4,316)		(4,361)		(4,407)		(4,453)		(4,500)

								Accrued Investment Income				(682)		(751)		(758)		(781)						(803)		(828)		(855)		(882)		(910)		(938)		(968)		(999)		(1,030)

								Payables for collateral on derivitives				969		1,781		2,183		2,323						2,420		2,522		2,627		2,737		2,852		2,971		3,095		3,225		3,360

								Reinsurance funds withheld				(223)		578		1,236		1,698				TTM Average		822		822		822		822		822		822		822		822		822

								VIE & VOE 				(718)		(676)		(656)		(669)						(680)		(680)		(680)		(680)		(680)		(680)		(680)		(680)		(680)

								Unrealized (gains) losses				(808)		1,254		3,084		4,243						2,860

Michael D Parente: Michael D Parente:
only trailing 9 months due to large abnormal loss booked in Q42018		3,664		3,664		3,664		3,664		3,664		3,664		3,664		3,664

								Ceded policy loans				281		283		280		277						280		280		280		280		280		280		280		280		280

								Net investment receivables				139		1,045		1,005		516						676		676		676		676		676		676		676		676		676

						Total Adjustments						(3,402)		1,916		3,435		5,961						3,829		4,726		4,809		4,896		4,987		5,083		5,184		5,291		5,402

						Total investments including RP						107,632		115,687		120,106		127,101						127,432		130,710		133,218		135,790		138,427		141,131		143,906		146,754		149,677





Reserve Liabilities + Rec.

								Reserve Liabilities 								*in millions of USD



												Historical Period														Estimation Period

												Q4 2018		Q1 2019		Q2 2019		Q3 2019								Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

												12/31/2018		03/31/2019		06/30/2019		9/30/19								12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



								Reserve Liabilities Calculation



								Fixed Indexed Annuities				73,224		74,950		76,327		77,065								77,559

Michael D Parente: Michael D Parente:
Growing at slower rate than usual 
2019Q3 Earnings call:
"With regard to indexed annuities, ...  I would expect it to grow, but maybe the growth rate will slow"		78,056		78,557		79,060		79,567		80,077		80,591		81,107		81,627

								Fixed Rate Annuities				17,802		18,267		18,669		18,960								19,110		19,261		19,413		19,567		19,722		19,878		20,035		20,193		20,353

										Total Deferred Annuities		91,026		93,217		94,996		96,025								96,669		97,970		99,288		100,624		101,978		103,350		104,741		106,150		107,578

								Pension Risk Transfer Annuities				4,710		5,976		7,229		9,755								10,243

Michael D Parente: Michael D Parente:
Management bullish on this area - giving 4% growth over other areas which are around 2%		10,755		11,293		11,857		12,450		13,073		13,726		14,413		15,133

								Payout Annuities				6,009		6,589		5,938		6,217								6,188

Michael D Parente: Michael D Parente:
Rather variable, kept at TTM average		6,188		6,188		6,188		6,188		6,188		6,188		6,188		6,188

								Funding Agreements				3,826		3,815		4,125		4,616								4,838		5,070		5,314		5,569		5,837		6,117		6,411		6,719		7,042

								Life & Other				2,161		2,194		2,392		2,212								2,225		2,238		2,251		2,264		2,277		2,291		2,304		2,318		2,331

								German Products				- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



								Total Reserve Liabilites				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273

								Q/Q Change																		1,338		2,058		2,113		2,169		2,228		2,288		2,352		2,417		2,485



								Reserve Liability Rollforward



								Reserve Liabilities - Beginning				98,553

Michael D Parente: Michael D Parente:
Gotta start somewhere		107,732		111,791		114,680								118,825		120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788

										Deposits		5,269		4,860		4,153		5,759

										Acquisitions & Block Reinsurance		7,878		- 0		- 0		- 0

										Withdrawls		(3,125)		(2,780)		(2,907)		(2,807)

										Other Reserve Charges		(843)		1,979		1,643		1,193

										German Section		- 0		- 0		- 0		- 0

								Reserve Liabilities - Ending				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273



										CHECK!		TRUE		TRUE		TRUE		TRUE



								Reconciliation of Reserve Liabilities to Liabilites



								Total Reserve Liabilties				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273

										Long-term Debt		991		991		991		992								992		992		992		992		992		992		992		992		992

										Short-term Debt		- 0		- 0		- 0		- 0								300		300		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										Derivitive liabilties		85		85		80		46								39

Michael D Parente: Michael D Parente:
Grown at TTM rate		

Michael D Parente: Michael D Parente:
Growing at slower rate than usual 
2019Q3 Earnings call:
"With regard to indexed annuities, ...  I would expect it to grow, but maybe the growth rate will slow"		

Michael D Parente: Michael D Parente:
Management bullish on this area - giving 4% growth over other areas which are around 2%		34		29		25		21		18		16		13		12

										Payables for collateral on derivatives		969		1,781		2,183		2,323								2,420		2,522		2,627		2,737		2,852		2,971		3,095		3,225		3,360

										Funds withheld liability		721		724		759		768								814		864		916		971		1,030		1,092		1,158		1,228		1,302

										Other liabilites		888		1,410		1,958		1,708								1,491		1,491		1,491		1,491		1,491		1,491		1,491		1,491		1,491

										Liabilities of consolidated VIEs		1		1		1		1								1		1		1		1		1		1		1		1		1

										Resinsurance ceded receivables		5,534		5,647		5,678		5,697								5,761		5,860		5,961		6,065		6,172		6,282		6,394		6,510		6,629

										Policy loans ceded		281		283		280		277								280

Michael D Parente: Michael D Parente:
Using from PLC calculation in below section		

Michael D Parente: Michael D Parente:
Rather variable, kept at TTM average		

Michael D Parente: Michael D Parente:
Gotta start somewhere																285		290		295		300		305		311		317		322

										Other liabilites		27		27		5		20								20		21		21		21		22		22		22		23		23

								Total Adjustments				9,497		10,949		11,935		11,832								12,120		12,368		12,328		12,598		12,880		13,174		13,481		13,800		14,132

								Total Liabilities				117,229		122,740		126,615		130,657								132,282		134,589		136,661		139,101		141,611		144,193		146,851		149,587		152,405



										CHECK!		TRUE		TRUE		TRUE		TRUE								TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE



								Reserve Liabilities Projection														% of RL



										(a) Interest Sensitive Contracts		96,610		98,452		100,291		101,666				86%				102,811		104,572		106,379		108,235		110,141		112,099		114,111		116,179		118,306

										(b) Future Polcy Benefits		16,704		19,016		20,089		22,909				19%				23,167		23,564		23,971		24,389		24,819		25,260		25,713		26,179		26,658

										(c) Dividends payable to polciyholders		118		118		116		115				0%				116		118		120		122		125		127		129		131		134

										(d) Other policy claims & benefits		142		162		147		129				0%				130		133		135		137		140		142		145		147		150



								Additive Portion				113,574		117,748		120,643		124,819								126,224		128,386		130,606		132,884		135,224		137,628		140,098		142,637		145,248



										(-) Resinsurance recoverable		(5,534)		(5,647)		(5,678)		(5,697)				-5%				(5,761)		(5,860)		(5,961)		(6,065)		(6,172)		(6,282)		(6,394)		(6,510)		(6,629)

										(-) Policy Loans Ceded		(281)		(283)		(280)		(277)				-0%				(280)		(285)		(290)		(295)		(300)		(305)		(311)		(317)		(322)

										(-) Other		(27)		(27)		(5)		(20)				-0%				(20)		(21)		(21)		(21)		(22)		(22)		(22)		(23)		(23)



								Adjustments				(5,842)		(5,957)		(5,963)		(5,994)								(6,061)		(6,165)		(6,272)		(6,381)		(6,494)		(6,609)		(6,728)		(6,850)		(6,975)



								Total Reserve Liabilties				107,732		111,791		114,680		118,825								120,163		122,221		124,334		126,503		128,730		131,019		133,370		135,788		138,273



										CHECK!		TRUE		TRUE		TRUE		TRUE								TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE





Balance Sheet



														Balance Sheet																										*in millions of USD										Estimation Period

														Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019								Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E		Q4 2021E

														03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				% of TIA				12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		9/30/21



						Assets

								Investments

										Available-for-sale Secturities										52,033		54,225		56,813		58,516		61,012		58,575		59,762		59,882		59,265		64,655		66,878		70,903				56%				71,088		72,916		74,316		75,750		77,221		78,730		80,278		81,866		83,497

										Trading Securities										2,581		2,595		2,692		2,709		2,196		2,088		2,053		1,977		1,949		2,256		2,381		2,411				2%				2,417		2,479		2,527		2,576		2,626		2,677		2,730		2,784		2,839

										Equity Securities										353		422		429		318		790		160		216		292		216		252		336		359				0%				360		369		376		384		391		399		406		415		423

										Mortgage Loans										5,470		5,453		6,024		6,445		6,233		6,139		7,609		8,982		10,340		11,042		11,912		13,465				11%				13,500		13,847		14,113		14,385		14,665		14,951		15,245		15,547		15,857

										Investment Funds										689		689		697		747		699		647		633		692		703		683		722		712				1%				714		732		746		761		775		791		806		822		838

										Policy Loans										602		579		579		571		530		510		504		512		488		487		480		466				0%				467		479		488		498		508		517		528		538		549

										Funds withheld at interest										6,538		6,593		6,834		6,964		7,085		7,093		7,700		7,841		15,023		15,241		15,307		15,280				12%				15,320		15,714		16,015		16,325		16,642		16,967		17,300		17,643		17,994

										Derivitive Assets										1,370		1,708		1,808		1,982		2,551		2,031		1,929		2,515		1,043		1,920		2,299		2,386				2%				2,392		2,454		2,501		2,549		2,599		2,649		2,701		2,755		2,810

										Short-term investments										189		166		106		108		201		235		289		234		191		155		288		571				0%				572		587		598		610		622		634		646		659		672

										Real Estate										542		553		597		621		624		- 0		- 0		- 0		- 0		- 0		- 0		- 0				0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										Other investments										81		82		91		77		133		113		123		114		122		121		119		130				0%				130		134		136		139		142		144		147		150		153

								Total Investments												70,448		73,065		76,670		79,058		82,054		77,591		80,818		83,041		89,340		96,812		100,722		106,683								106,961		109,713		111,818		113,976		116,189		118,459		120,789		123,179		125,633



								Cash & Equivalents						2,737		3,313		2,560		2,445		2,563		3,478		3,607		4,888		2,735		3,608		3,723		2,911		3,021		4,847		3,833								3,926

Michael D Parente: Michael D Parente: 
grown at 3.5yr CAGR		3,967		4,009		4,051		4,093		4,136		4,179		4,223		4,267

								Restricted Cash						77		87		63		57		73		105		100		105		87		178		218		492		497		391		199								214

Michael D Parente: Michael D Parente:
Carried forward at average percentage of cash		216		218		220		223		225		227		230		232



								Investments in Related Parties

										RP Available-for-sale securities										335		361		337		409		406		505		956		1,243		1,437		1,684		1,740		2,368				2%				2,374		2,435		2,482		2,530		2,579		2,629		2,681		2,734		2,789

										RP Trading Securities										195		169		166		140		307		305		278		259		249		239		311		306				0%				307		315		321		327		333		340		346		353		360

										RP Equity Securities										20		- 0		- 0		- 0		- 0		- 0		- 0		- 0		120		301		344		381				0%				382		392		399		407		415		423		431		440		449

										RP Mortgage Loans										- 0		- 0		- 0		- 0		- 0		- 0		- 0		389		291		291		287		653				1%				655		672		684		698		711		725		739		754		769

										RP Investment Funds										1,198		1,276		1,260		1,330		1,310		1,499		1,836		2,093		2,232		2,290		2,578		2,763				2%				2,770		2,841		2,896		2,952		3,009		3,068		3,128		3,190		3,254

										RP Funds withheld at Interest										- 0		- 0		- 0		- 0		- 0		- 0		14,221		13,963		13,577		13,683		13,737		13,560				11%				13,595		13,945		14,213		14,487		14,768		15,057		15,353		15,657		15,969

										RP Short-Term Investments										- 0		20		28		8		52		123		172		10		- 0		- 0		- 0		- 0				0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										RP Other Investments										237		238		238		238		238		238		388		386		386		387		387		387				0%				388		398		406		413		421		430		438		447		456



								Total Invested Assets w/ RP												72,433		75,129		78,699		81,183		84,367		80,261		98,669		101,384		107,632		115,687		120,106		127,101								127,432		130,710		133,218		135,790		138,427		141,131		143,906		146,754		149,677



								Accrued Investment Income						529		505		543		554		575		566		626		652		620		662		686		682		751		758		781								803

Michael D Parente: Michael D Parente: 
Grown at 3.5yr CAGR		828		855		882		910		938		968		999		1,030

								Reinsurance Recoverable						6,420		6,110		6,174		6,001		5,960		5,958		5,768		4,972		4,834		4,847		5,201		5,534		5,647		5,678		5,697								5,761		5,860		5,961		6,065		6,172		6,282		6,394		6,510		6,629

								Deferred Acquisition Costs						2,717		2,683		2,707		2,940		2,895		2,886		2,903		2,930		3,142		4,715		4,972		5,907		5,619		5,324		4,960								5,178

Michael D Parente: Michael D Parente:
Grown at 3.5yr CAGR		5,410		5,653		5,907		6,172		6,449		6,738		7,040		7,356

								Current Income Tax Recoverable												107		12		29		29		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Deferred Tax Assets												372		233		55		12		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Other Assets												869		817		824		868		969		1,067		1,265		1,187		1,635		962		1,224		970								979

Michael D Parente: Michael D Parente:
Grown at 3yr CAGR		988		997		1,006		1,015		1,025		1,034		1,044		1,053





								Assets of Consolidated varibale interest entities

										Trading Securities										167		166		185		195		48		47		48		48		35		34		21		19								16

Michael D Parente: Michael D Parente:
all below grown at 3yr CAGR		13		11		9		8		6		5		4		4

										Equity Securities										161		191		206		173		240		177		163		176		50		6		6		6								5		3		3		2		2		1		1		1		1

										Investment funds										573		599		595		593		571		582		593		605		624		619		612		619								623		627		631		635		639		643		648		652		656



								Cash & Equivalents												14		2		2		1		4		3		2		2		2		2		1		3								3		2		2		2		2		1		1		1		1

								Other Assets												6		5		6		3		1		2		5		2		1		12		12		14								15		16		17		19		20		21		23		25		26



						Total Assets														86,699		89,220		93,594		96,061		99,747		93,557		114,755		118,204		125,505		132,857		138,980		144,202								144,954		148,642		151,575		154,587		157,681		160,859		164,125		167,482		170,934



						Liabilities

								Interest Sensitive Contract Liabilities												61,532		62,634		64,911		67,024		67,708		67,551		87,052		88,903		96,610		98,452		100,291		101,666								102,811		104,572		106,379		108,235		110,141		112,099		114,111		116,179		118,306

								Future Policy Benefits												14,592		14,727		15,481		15,687		17,507		13,059		13,970		14,771		16,704		19,016		20,089		22,909								23,167		23,564		23,971		24,389		24,819		25,260		25,713		26,179		26,658

								Other Policy Claims and Benefits												217		214		205		211		211		137		136		140		142		162		147		129								130		133		135		137		140		142		145		147		150

								Dividend Payable to Policyholders												974		917		980		1,017		1,025		119		118		120		118		118		116		115								116		118		120		122		125		127		129		131		134

								Short-Term Debt						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		183		- 0		- 0		- 0		- 0		- 0								300

Michael D Parente: Michael D Parente:
Q32019 10-Q, page 43 section 6, breaks out their short term borrowing for Q4. FHLB borrowing, collateral seems to be common shares		300		- 0

Michael D Parente: Michael D Parente:
Interest is 1.79% due at maturity on May 4, 2020		- 0		- 0		- 0		- 0		- 0		- 0

								Long-Term Debt						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		992		991		991		991		991		991		992								992

Michael D Parente: Michael D Parente:
Management guidance, focusing on share buybacks		

Michael D Parente: Michael D Parente:
all below grown at 3yr CAGR				

Michael D Parente: Michael D Parente:
Interest is 1.79% due at maturity on May 4, 2020		992		992		992		992		992		992		992		992

								Derivative Liabilities												40		32		63		92		134		186		137		124		85		85		80		46								39		34		29		25		21		18		16		13		12

								Payables for collateral on derivatives												1,383		1,681		1,860		1,896		2,323		1,145		1,746		2,315		969		1,781		2,183		2,323								2,420

Michael D Parente: Michael D Parente:
Growing at same rate as derivitives		2,522		2,627		2,737		2,852		2,971		3,095		3,225		3,360

								Funds Withheld Liabilitiy												380		382		391		394		407		395		389		389		721		724		759		768								814		864		916		971		1,030		1,092		1,158		1,228		1,302

								Other Liabilities												688		999		1,374		1,024		1,222		1,277		1,524		1,380		888		1,410		1,958		1,708								1,491

Michael D Parente: Michael D Parente:
Held at TTM average		1,491		1,491		1,491		1,491		1,491		1,491		1,491		1,491



								Liabilities of Consilidated VIE												34		37		45		47		2		1		4		2		1		1		1		1								1

Michael D Parente: Michael D Parente:
cause fuck it		

Michael D Parente: Michael D Parente: 
Grown at 3.5yr CAGR		

Michael D Parente: Michael D Parente: 
grown at 3.5yr CAGR		

Michael D Parente: Michael D Parente:
Carried forward at average percentage of cash		

Michael D Parente: Michael D Parente:
Grown at 3.5yr CAGR		1		1		1		1		1		1		1		1



						Total Liabilities								- 0		- 0		- 0		79,840		81,623		85,310		87,392		90,539		84,862		106,250		109,135		117,229		122,740		126,615		130,657								132,282		134,589		136,661		139,101		141,611		144,193		146,851		149,587		152,405

																						1%		0%		0%		0%		0%		-3%		0%		-1%		1%		1%		1%

						Equity

								Preferred Stock												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Common Stock												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Additional Paid-In-Capital												3,421		3,436		3,452		3,461		3,472		3,485		3,492		3,499		3,462		3,448		4,144		4,435

								Retained Earnings												3,070		3,488		3,772		4,046		4,321		4,625		4,887		5,527		5,286		5,963		6,461		6,668

								Accumulated Other Comprehensive Income (Loss)												367		673		1,060		1,162		1,415		585		126		43		(472)		706		1,760		2,442



								Total Shareholders' Equity						- 0		- 0		- 0		6,858		7,597		8,284		8,669		9,208		8,695		8,505		9,069		8,276		10,117		12,365		13,545								12,672		14,053		14,914		15,486		16,070		16,666		17,274		17,895		18,528



								Noncontrolling Interests						- 0		- 0		- 0		1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



						Total Equity								- 0		- 0		- 0		6,859		7,597		8,284		8,669		9,208		8,695		8,505		9,069		8,276		10,117		12,365		13,545		- 0						12,672		14,053		14,914		15,486		16,070		16,666		17,274		17,895		18,528



						Total Liabilities and Equity								- 0		- 0		- 0		86,699		89,220		93,594		96,061		99,747		93,557		114,755		118,204		125,505		132,857		138,980		144,202		- 0				- 0		144,954		148,642		151,575		154,587		157,681		160,859		164,125		167,482		170,934



												CHECK!		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE								TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE		TRUE





Valuation

								Current Pricing Data										Projected Book Value per Share

												Q3 2019		Current								Current		Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E

												9/30/19		12/20/20								12/20/20		12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21



								Book Value of Equity				13,545,000,000		13,545,000,000				Book Value of Equity				13,545,000,000		12,671,721,263		14,052,874,584		14,913,847,219		15,486,257,536		16,070,331,703		16,666,315,764		17,274,474,325		17,895,090,009

								Shares Outstanding

Michael D Parente: Michael D Parente:
This includes Class A shares, and the dilutive effects of Class B & M shares						180,583,031				Share Repurchase				- 0		(320,000,000)		(320,000,000)		- 0		- 0		- 0		- 0		- 0		- 0

								Current Price						$   43.89				Adj. BV				13,545,000,000		12,351,721,263		13,732,874,584		14,913,847,219		15,486,257,536		16,070,331,703		16,666,315,764		17,274,474,325		17,895,090,009

								Price/Book Value						0.59

																		Shares Outstanding				180,583,031		180,583,031		173,292,076		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122

								Share Repurchase Program										Share Repurchase				- 0		(7,290,955)		(7,290,955)		- 0		- 0		- 0		- 0		- 0		- 0

										Remaining on 11/5/2019				640,000,000				Adj. Shares Out.				180,583,031		173,292,076		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122		166,001,122

										Current Price				$   43.89

										Total shares available				14,581,909				Book Value per Share				75.01		71.28		82.73		89.84		93.29		96.81		100.40		104.06		107.80





								Historical Price-to-book vs. Self										Price target if:

																						Current		Q4 2019E		Q1 2020E		Q2 2020E		Q3 2020E		Q4 2020E		Q1 2021E		Q2 2021E		Q3 2021E

																						12/20/20		12/31/19		3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21





																		+1 Standard Deviation				$82.51		$78.40		$91.00		$98.83		$102.62		$106.49		$110.44		$114.47		$118.58



																		Average P/B				$75.01		$71.28		$82.73		$89.84		$93.29		$96.81		$100.40		$104.06		$107.80



																		-1 Standard Deviation				$60.01		$57.02		$66.18		$71.87		$74.63		$77.45		$80.32		$83.25		$86.24



																		Current P/B				$43.89		$41.71		$48.41		$52.57		$54.59		$56.65		$58.75		$60.89		$63.08



																		Upside:

																				+1 S.D.		88.0%		78.6%		107.3%		125.2%		133.8%		142.6%		151.6%		160.8%		170.2%

																				Average P/B		70.9%		62.4%		88.5%		104.7%		112.6%		120.6%		128.8%		137.1%		145.6%

																				-1 S.D.		36.7%		29.9%		50.8%		63.8%		70.0%		76.5%		83.0%		89.7%		96.5%

																				Current P/B		-0.0%		-5.0%		10.3%		19.8%		24.4%		29.1%		33.9%		38.7%		43.7%





ATH P/BV	43784	43783	43782	43781	43780	43777	43776	43775	43774	43773	43770	43769	43768	43767	43766	43763	43762	43761	43760	43759	43756	43755	43754	43753	43752	43749	43748	43747	43746	43745	43742	43741	43740	43739	43738	43735	43734	43733	43732	43731	43728	43727	43726	43725	43724	43721	43720	43719	43718	43717	43714	43713	43712	43711	43707	43706	43705	43704	43703	43700	43699	43698	43697	43696	43693	43692	43691	43690	43689	43686	43685	43684	43683	43682	43679	43678	43677	43676	43675	43672	43671	43670	43669	43668	43665	43664	43663	43662	43661	43658	43657	43656	43655	43654	43651	43649	43648	43647	43644	43643	43642	43641	43640	43637	43636	43635	43634	43633	43630	43629	43628	43627	43626	43623	43622	43621	43620	43619	43616	43615	43614	43613	43609	43608	43607	43606	43605	43602	43601	43600	43599	43598	43595	43594	43593	43592	43591	43588	43587	43586	43585	43584	43581	43580	43579	43578	43577	43573	43572	43571	43570	43567	43566	43565	43564	43563	43560	43559	43558	43557	43556	43553	43552	43551	43550	43549	43546	43545	43544	43543	43542	43539	43538	43537	43536	43535	43532	43531	43530	43529	43528	43525	43524	43523	43522	43521	43518	43517	43516	43515	43511	43510	43509	43508	43507	43504	43503	43502	43501	43500	43497	43496	43495	43494	43493	43490	43489	43488	43487	43483	43482	43481	43480	43479	43476	43475	43474	43473	43472	43469	43468	43467	43465	43462	43461	43460	43458	43455	43454	43453	43452	43451	43448	43447	43446	43445	43444	43441	43440	43438	43437	43434	43433	43432	43431	43430	43427	43425	43424	43423	43420	43419	43418	43417	43416	43413	43412	43411	43410	43409	43406	43405	43404	43403	43402	43399	43398	43397	43396	43395	43392	43391	43390	43389	43388	43385	43384	43383	43382	43381	43378	43377	43376	43375	43374	43371	43370	43369	43368	43367	43364	43363	43362	43361	43360	43357	43356	43355	43354	43353	43350	43349	43348	43347	43343	43342	43341	43340	43339	43336	43335	43334	43333	43332	43329	43328	43327	43326	43325	43322	43321	43320	43319	43318	43315	43314	43313	43312	43311	43308	43307	43306	43305	43304	43301	43300	43299	43298	43297	43294	43293	43292	43291	43290	43287	43286	43284	43283	43280	43279	43278	43277	43276	43273	43272	43271	43270	43269	43266	43265	43264	43263	43262	43259	43258	43257	43256	43255	43252	43251	43250	43249	43245	43244	43243	43242	43241	43238	43237	43236	43235	43234	43231	43230	43229	43228	43227	43224	43223	43222	43221	43220	43217	43216	43215	43214	43213	43210	43209	43208	43207	43206	43203	43202	43201	43200	43199	43196	43195	43194	43193	43192	43188	43187	43186	43185	43182	43181	43180	43179	43178	43175	43174	43173	43172	43171	43168	43167	43166	43165	43164	43161	43160	43159	43158	43157	43154	43153	43152	43151	43147	43146	43145	43144	43143	43140	43139	43138	43137	43136	43133	43132	43131	43130	43129	43126	43125	43124	43123	43122	43119	43118	43117	43116	43112	43111	43110	43109	43108	43105	43104	43103	43102	43098	43097	43096	43095	43091	43090	43089	43088	43087	43084	43083	43082	43081	43080	43077	43076	43075	43074	43073	43070	43069	43068	43067	43066	43063	43061	43060	43059	43056	43055	43054	43053	43052	43049	43048	43047	43046	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.7	0.7	0.7	0.7	0.7	0.7	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.6	0.7	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.9	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.9	0.9	0.9	0.8	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1	1.1000000000000001	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.8	0.9	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.9	0.9	0.8	0.8	0.9	0.8	0.8	0.9	0.8	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	0.9	1	1	1	1	1	1	1	1	0.9	1	1	1.1000000000000001	1	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.2	1.2	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.3	1.3	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.2	1.1000000000000001	1.2	1.1000000000000001	1.2	1.2	1.2	1.2	1.2	1.2	1.1000000000000001	1.1000000000000001	1.1000000000000001	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1	1.1000000000000001	1	1	1	1	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1	1	1	1	1	1	1	1	1	1	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1	1	1	1	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1	1.1000000000000001	1	1	1	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	Average	43784	43783	43782	43781	43780	43777	43776	43775	43774	43773	43770	43769	43768	43767	43766	43763	43762	43761	43760	43759	43756	43755	43754	43753	43752	43749	43748	43747	43746	43745	43742	43741	43740	43739	43738	43735	43734	43733	43732	43731	43728	43727	43726	43725	43724	43721	43720	43719	43718	43717	43714	43713	43712	43711	43707	43706	43705	43704	43703	43700	43699	43698	43697	43696	43693	43692	43691	43690	43689	43686	43685	43684	43683	43682	43679	43678	43677	43676	43675	43672	43671	43670	43669	43668	43665	43664	43663	43662	43661	43658	43657	43656	43655	43654	43651	43649	43648	43647	43644	43643	43642	43641	43640	43637	43636	43635	43634	43633	43630	43629	43628	43627	43626	43623	43622	43621	43620	43619	43616	43615	43614	43613	43609	43608	43607	43606	43605	43602	43601	43600	43599	43598	43595	43594	43593	43592	43591	43588	43587	43586	43585	43584	43581	43580	43579	43578	43577	43573	43572	43571	43570	43567	43566	43565	43564	43563	43560	43559	43558	43557	43556	43553	43552	43551	43550	43549	43546	43545	43544	43543	43542	43539	43538	43537	43536	43535	43532	43531	43530	43529	43528	43525	43524	43523	43522	43521	43518	43517	43516	43515	43511	43510	43509	43508	43507	43504	43503	43502	43501	43500	43497	43496	43495	43494	43493	43490	43489	43488	43487	43483	43482	43481	43480	43479	43476	43475	43474	43473	43472	43469	43468	43467	43465	43462	43461	43460	43458	43455	43454	43453	43452	43451	43448	43447	43446	43445	43444	43441	43440	43438	43437	43434	43433	43432	43431	43430	43427	43425	43424	43423	43420	43419	43418	43417	43416	43413	43412	43411	43410	43409	43406	43405	43404	43403	43402	43399	43398	43397	43396	43395	43392	43391	43390	43389	43388	43385	43384	43383	43382	43381	43378	43377	43376	43375	43374	43371	43370	43369	43368	43367	43364	43363	43362	43361	43360	43357	43356	43355	43354	43353	43350	43349	43348	43347	43343	43342	43341	43340	43339	43336	43335	43334	43333	43332	43329	43328	43327	43326	43325	43322	43321	43320	43319	43318	43315	43314	43313	43312	43311	43308	43307	43306	43305	43304	43301	43300	43299	43298	43297	43294	43293	43292	43291	43290	43287	43286	43284	43283	43280	43279	43278	43277	43276	43273	43272	43271	43270	43269	43266	43265	43264	43263	43262	43259	43258	43257	43256	43255	43252	43251	43250	43249	43245	43244	43243	43242	43241	43238	43237	43236	43235	43234	43231	43230	43229	43228	43227	43224	43223	43222	43221	43220	43217	43216	43215	43214	43213	43210	43209	43208	43207	43206	43203	43202	43201	43200	43199	43196	43195	43194	43193	43192	43188	43187	43186	43185	43182	43181	43180	43179	43178	43175	43174	43173	43172	43171	43168	43167	43166	43165	43164	43161	43160	43159	43158	43157	43154	43153	43152	43151	43147	43146	43145	43144	43143	43140	43139	43138	43137	43136	43133	43132	43131	43130	43129	43126	43125	43124	43123	43122	43119	43118	43117	43116	43112	43111	43110	43109	43108	43105	43104	43103	43102	43098	43097	43096	43095	43091	43090	43089	43088	43087	43084	43083	43082	43081	43080	43077	43076	43075	43074	43073	43070	43069	43068	43067	43066	43063	43061	43060	43059	43056	43055	43054	43053	43052	43049	43048	43047	43046	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	1	+1 S.D.	43784	43783	43782	43781	43780	43777	43776	43775	43774	43773	43770	43769	43768	43767	43766	43763	43762	43761	43760	43759	43756	43755	43754	43753	43752	43749	43748	43747	43746	43745	43742	43741	43740	43739	43738	43735	43734	43733	43732	43731	43728	43727	43726	43725	43724	43721	43720	43719	43718	43717	43714	43713	43712	43711	43707	43706	43705	43704	43703	43700	43699	43698	43697	43696	43693	43692	43691	43690	43689	43686	43685	43684	43683	43682	43679	43678	43677	43676	43675	43672	43671	43670	43669	43668	43665	43664	43663	43662	43661	43658	43657	43656	43655	43654	43651	43649	43648	43647	43644	43643	43642	43641	43640	43637	43636	43635	43634	43633	43630	43629	43628	43627	43626	43623	43622	43621	43620	43619	43616	43615	43614	43613	43609	43608	43607	43606	43605	43602	43601	43600	43599	43598	43595	43594	43593	43592	43591	43588	43587	43586	43585	43584	43581	43580	43579	43578	43577	43573	43572	43571	43570	43567	43566	43565	43564	43563	43560	43559	43558	43557	43556	43553	43552	43551	43550	43549	43546	43545	43544	43543	43542	43539	43538	43537	43536	43535	43532	43531	43530	43529	43528	43525	43524	43523	43522	43521	43518	43517	43516	43515	43511	43510	43509	43508	43507	43504	43503	43502	43501	43500	43497	43496	43495	43494	43493	43490	43489	43488	43487	43483	43482	43481	43480	43479	43476	43475	43474	43473	43472	43469	43468	43467	43465	43462	43461	43460	43458	43455	43454	43453	43452	43451	43448	43447	43446	43445	43444	43441	43440	43438	43437	43434	43433	43432	43431	43430	43427	43425	43424	43423	43420	43419	43418	43417	43416	43413	43412	43411	43410	43409	43406	43405	43404	43403	43402	43399	43398	43397	43396	43395	43392	43391	43390	43389	43388	43385	43384	43383	43382	43381	43378	43377	43376	43375	43374	43371	43370	43369	43368	43367	43364	43363	43362	43361	43360	43357	43356	43355	43354	43353	43350	43349	43348	43347	43343	43342	43341	43340	43339	43336	43335	43334	43333	43332	43329	43328	43327	43326	43325	43322	43321	43320	43319	43318	43315	43314	43313	43312	43311	43308	43307	43306	43305	43304	43301	43300	43299	43298	43297	43294	43293	43292	43291	43290	43287	43286	43284	43283	43280	43279	43278	43277	43276	43273	43272	43271	43270	43269	43266	43265	43264	43263	43262	43259	43258	43257	43256	43255	43252	43251	43250	43249	43245	43244	43243	43242	43241	43238	43237	43236	43235	43234	43231	43230	43229	43228	43227	43224	43223	43222	43221	43220	43217	43216	43215	43214	43213	43210	43209	43208	43207	43206	43203	43202	43201	43200	43199	43196	43195	43194	43193	43192	43188	43187	43186	43185	43182	43181	43180	43179	43178	43175	43174	43173	43172	43171	43168	43167	43166	43165	43164	43161	43160	43159	43158	43157	43154	43153	43152	43151	43147	43146	43145	43144	43143	43140	43139	43138	43137	43136	43133	43132	43131	43130	43129	43126	43125	43124	43123	43122	43119	43118	43117	43116	43112	43111	43110	43109	43108	43105	43104	43103	43102	43098	43097	43096	43095	43091	43090	43089	43088	43087	43084	43083	43082	43081	43080	43077	43076	43075	43074	43073	43070	43069	43068	43067	43066	43063	43061	43060	43059	43056	43055	43054	43053	43052	43049	43048	43047	43046	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	-1 S.D.	43784	43783	43782	43781	43780	43777	43776	43775	43774	43773	43770	43769	43768	43767	43766	43763	43762	43761	43760	43759	43756	43755	43754	43753	43752	43749	43748	43747	43746	43745	43742	43741	43740	43739	43738	43735	43734	43733	43732	43731	43728	43727	43726	43725	43724	43721	43720	43719	43718	43717	43714	43713	43712	43711	43707	43706	43705	43704	43703	43700	43699	43698	43697	43696	43693	43692	43691	43690	43689	43686	43685	43684	43683	43682	43679	43678	43677	43676	43675	43672	43671	43670	43669	43668	43665	43664	43663	43662	43661	43658	43657	43656	43655	43654	43651	43649	43648	43647	43644	43643	43642	43641	43640	43637	43636	43635	43634	43633	43630	43629	43628	43627	43626	43623	43622	43621	43620	43619	43616	43615	43614	43613	43609	43608	43607	43606	43605	43602	43601	43600	43599	43598	43595	43594	43593	43592	43591	43588	43587	43586	43585	43584	43581	43580	43579	43578	43577	43573	43572	43571	43570	43567	43566	43565	43564	43563	43560	43559	43558	43557	43556	43553	43552	43551	43550	43549	43546	43545	43544	43543	43542	43539	43538	43537	43536	43535	43532	43531	43530	43529	43528	43525	43524	43523	43522	43521	43518	43517	43516	43515	43511	43510	43509	43508	43507	43504	43503	43502	43501	43500	43497	43496	43495	43494	43493	43490	43489	43488	43487	43483	43482	43481	43480	43479	43476	43475	43474	43473	43472	43469	43468	43467	43465	43462	43461	43460	43458	43455	43454	43453	43452	43451	43448	43447	43446	43445	43444	43441	43440	43438	43437	43434	43433	43432	43431	43430	43427	43425	43424	43423	43420	43419	43418	43417	43416	43413	43412	43411	43410	43409	43406	43405	43404	43403	43402	43399	43398	43397	43396	43395	43392	43391	43390	43389	43388	43385	43384	43383	43382	43381	43378	43377	43376	43375	43374	43371	43370	43369	43368	43367	43364	43363	43362	43361	43360	43357	43356	43355	43354	43353	43350	43349	43348	43347	43343	43342	43341	43340	43339	43336	43335	43334	43333	43332	43329	43328	43327	43326	43325	43322	43321	43320	43319	43318	43315	43314	43313	43312	43311	43308	43307	43306	43305	43304	43301	43300	43299	43298	43297	43294	43293	43292	43291	43290	43287	43286	43284	43283	43280	43279	43278	43277	43276	43273	43272	43271	43270	43269	43266	43265	43264	43263	43262	43259	43258	43257	43256	43255	43252	43251	43250	43249	43245	43244	43243	43242	43241	43238	43237	43236	43235	43234	43231	43230	43229	43228	43227	43224	43223	43222	43221	43220	43217	43216	43215	43214	43213	43210	43209	43208	43207	43206	43203	43202	43201	43200	43199	43196	43195	43194	43193	43192	43188	43187	43186	43185	43182	43181	43180	43179	43178	43175	43174	43173	43172	43171	43168	43167	43166	43165	43164	43161	43160	43159	43158	43157	43154	43153	43152	43151	43147	43146	43145	43144	43143	43140	43139	43138	43137	43136	43133	43132	43131	43130	43129	43126	43125	43124	43123	43122	43119	43118	43117	43116	43112	43111	43110	43109	43108	43105	43104	43103	43102	43098	43097	43096	43095	43091	43090	43089	43088	43087	43084	43083	43082	43081	43080	43077	43076	43075	43074	43073	43070	43069	43068	43067	43066	43063	43061	43060	43059	43056	43055	43054	43053	43052	43049	43048	43047	43046	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	0.8	







WACC

				Weighted Average Cost of Capital for Athene Holding



				Beta Method:				Raw

				Beta Lookback:				2-year



				Cost of Debt												WACC

				Weighted Average Interest Rate								4.13%				Weighted Cost of Debt								0.45%

				Tax Rate								5.00%				Weighted Cost of Equity								7.55%



				Tax Shield								0.21%				Weighted Average Cost of Capital								8.00%



				After-Tax Cost of Debt								3.92%



				Cost of Equity												Debt		Fair Value		EIR		Weight		Weighted Rate

				Risk-Free Rate (10-Year)								1.89%

Rohan Naren Soorabathula: Rohan Naren Soorabathula:
Bloomberg USGG10YR Index				2027 Note		992		4.13%		100.00%		4.13%

																Total		992						4.13%

				Expected Market Return								8.56%

Rohan Naren Soorabathula: Rohan Naren Soorabathula:
Bloomberg expected market return

				Market Risk Premium								6.67%



				Beta								1.00

				Cost of Equity								8.52%



				Capital Weight

										Amount		% of Total

				Debt						992		11.44%

				Market Value of Equity						7,676		88.56%



				Total						8,668		100.00%





				6-month

				1-year

				2-year

				3-year

				Max

				Raw

				Adjusted





Price-to-Book

				Date		ATH P/BV		Average		+1 S.D.		-1 S.D.

				11/15/19		0.6		1		1.1		0.8

				11/14/19		0.6		1		1.1		0.8

				11/13/19		0.6		1		1.1		0.8

				11/12/19		0.6		1		1.1		0.8

				11/11/19		0.6		1		1.1		0.8

				11/8/19		0.6		1		1.1		0.8

				11/7/19		0.6		1		1.1		0.8

				11/6/19		0.6		1		1.1		0.8

				11/5/19		0.6		1		1.1		0.8

				11/4/19		0.7		1		1.1		0.8

				11/1/19		0.7		1		1.1		0.8

				10/31/19		0.7		1		1.1		0.8

				10/30/19		0.7		1		1.1		0.8

				10/29/19		0.7		1		1.1		0.8

				10/28/19		0.7		1		1.1		0.8

				10/25/19		0.6		1		1.1		0.8

				10/24/19		0.6		1		1.1		0.8

				10/23/19		0.6		1		1.1		0.8

				10/22/19		0.6		1		1.1		0.8

				10/21/19		0.6		1		1.1		0.8

				10/18/19		0.6		1		1.1		0.8

				10/17/19		0.6		1		1.1		0.8

				10/16/19		0.6		1		1.1		0.8

				10/15/19		0.6		1		1.1		0.8

				10/14/19		0.6		1		1.1		0.8

				10/11/19		0.6		1		1.1		0.8

				10/10/19		0.6		1		1.1		0.8

				10/9/19		0.6		1		1.1		0.8

				10/8/19		0.6		1		1.1		0.8

				10/7/19		0.6		1		1.1		0.8

				10/4/19		0.6		1		1.1		0.8

				10/3/19		0.6		1		1.1		0.8

				10/2/19		0.6		1		1.1		0.8

				10/1/19		0.6		1		1.1		0.8

				9/30/19		0.6		1		1.1		0.8

				9/27/19		0.6		1		1.1		0.8

				9/26/19		0.6		1		1.1		0.8

				9/25/19		0.6		1		1.1		0.8

				9/24/19		0.6		1		1.1		0.8

				9/23/19		0.6		1		1.1		0.8

				9/20/19		0.6		1		1.1		0.8

				9/19/19		0.6		1		1.1		0.8

				9/18/19		0.6		1		1.1		0.8

				9/17/19		0.6		1		1.1		0.8

				9/16/19		0.6		1		1.1		0.8

				9/13/19		0.6		1		1.1		0.8

				9/12/19		0.6		1		1.1		0.8

				9/11/19		0.6		1		1.1		0.8

				9/10/19		0.6		1		1.1		0.8

				9/9/19		0.6		1		1.1		0.8

				9/6/19		0.6		1		1.1		0.8

				9/5/19		0.6		1		1.1		0.8

				9/4/19		0.6		1		1.1		0.8

				9/3/19		0.6		1		1.1		0.8

				8/30/19		0.6		1		1.1		0.8

				8/29/19		0.6		1		1.1		0.8

				8/28/19		0.6		1		1.1		0.8

				8/27/19		0.6		1		1.1		0.8

				8/26/19		0.6		1		1.1		0.8

				8/23/19		0.6		1		1.1		0.8

				8/22/19		0.6		1		1.1		0.8

				8/21/19		0.6		1		1.1		0.8

				8/20/19		0.6		1		1.1		0.8

				8/19/19		0.6		1		1.1		0.8

				8/16/19		0.6		1		1.1		0.8

				8/15/19		0.6		1		1.1		0.8

				8/14/19		0.6		1		1.1		0.8

				8/13/19		0.6		1		1.1		0.8

				8/12/19		0.6		1		1.1		0.8

				8/9/19		0.6		1		1.1		0.8

				8/8/19		0.6		1		1.1		0.8

				8/7/19		0.6		1		1.1		0.8

				8/6/19		0.6		1		1.1		0.8

				8/5/19		0.6		1		1.1		0.8

				8/2/19		0.7		1		1.1		0.8

				8/1/19		0.8		1		1.1		0.8

				7/31/19		0.8		1		1.1		0.8

				7/30/19		0.8		1		1.1		0.8

				7/29/19		0.8		1		1.1		0.8

				7/26/19		0.8		1		1.1		0.8

				7/25/19		0.8		1		1.1		0.8

				7/24/19		0.8		1		1.1		0.8

				7/23/19		0.8		1		1.1		0.8

				7/22/19		0.8		1		1.1		0.8

				7/19/19		0.8		1		1.1		0.8

				7/18/19		0.8		1		1.1		0.8

				7/17/19		0.8		1		1.1		0.8

				7/16/19		0.8		1		1.1		0.8

				7/15/19		0.8		1		1.1		0.8

				7/12/19		0.8		1		1.1		0.8

				7/11/19		0.8		1		1.1		0.8

				7/10/19		0.8		1		1.1		0.8

				7/9/19		0.8		1		1.1		0.8

				7/8/19		0.8		1		1.1		0.8

				7/5/19		0.9		1		1.1		0.8

				7/3/19		0.8		1		1.1		0.8

				7/2/19		0.8		1		1.1		0.8

				7/1/19		0.8		1		1.1		0.8

				6/28/19		0.8		1		1.1		0.8

				6/27/19		0.8		1		1.1		0.8

				6/26/19		0.8		1		1.1		0.8

				6/25/19		0.8		1		1.1		0.8

				6/24/19		0.8		1		1.1		0.8

				6/21/19		0.8		1		1.1		0.8

				6/20/19		0.8		1		1.1		0.8

				6/19/19		0.8		1		1.1		0.8

				6/18/19		0.8		1		1.1		0.8

				6/17/19		0.8		1		1.1		0.8

				6/14/19		0.8		1		1.1		0.8

				6/13/19		0.8		1		1.1		0.8

				6/12/19		0.8		1		1.1		0.8

				6/11/19		0.8		1		1.1		0.8

				6/10/19		0.8		1		1.1		0.8

				6/7/19		0.8		1		1.1		0.8

				6/6/19		0.8		1		1.1		0.8

				6/5/19		0.8		1		1.1		0.8

				6/4/19		0.8		1		1.1		0.8

				6/3/19		0.8		1		1.1		0.8

				5/31/19		0.8		1		1.1		0.8

				5/30/19		0.8		1		1.1		0.8

				5/29/19		0.8		1		1.1		0.8

				5/28/19		0.8		1		1.1		0.8

				5/24/19		0.8		1		1.1		0.8

				5/23/19		0.8		1		1.1		0.8

				5/22/19		0.8		1		1.1		0.8

				5/21/19		0.8		1		1.1		0.8

				5/20/19		0.8		1		1.1		0.8

				5/17/19		0.8		1		1.1		0.8

				5/16/19		0.8		1		1.1		0.8

				5/15/19		0.8		1		1.1		0.8

				5/14/19		0.8		1		1.1		0.8

				5/13/19		0.8		1		1.1		0.8

				5/10/19		0.9		1		1.1		0.8

				5/9/19		0.9		1		1.1		0.8

				5/8/19		0.9		1		1.1		0.8

				5/7/19		0.8		1		1.1		0.8

				5/6/19		1.1		1		1.1		0.8

				5/3/19		1.1		1		1.1		0.8

				5/2/19		1.1		1		1.1		0.8

				5/1/19		1.1		1		1.1		0.8

				4/30/19		1.1		1		1.1		0.8

				4/29/19		1.1		1		1.1		0.8

				4/26/19		1.1		1		1.1		0.8

				4/25/19		1		1		1.1		0.8

				4/24/19		1		1		1.1		0.8

				4/23/19		1		1		1.1		0.8

				4/22/19		1		1		1.1		0.8

				4/18/19		1		1		1.1		0.8

				4/17/19		1		1		1.1		0.8

				4/16/19		1		1		1.1		0.8

				4/15/19		1		1		1.1		0.8

				4/12/19		1		1		1.1		0.8

				4/11/19		1		1		1.1		0.8

				4/10/19		1		1		1.1		0.8

				4/9/19		1		1		1.1		0.8

				4/8/19		1		1		1.1		0.8

				4/5/19		1		1		1.1		0.8

				4/4/19		1		1		1.1		0.8

				4/3/19		1		1		1.1		0.8

				4/2/19		1		1		1.1		0.8

				4/1/19		1		1		1.1		0.8

				3/29/19		1		1		1.1		0.8

				3/28/19		1		1		1.1		0.8

				3/27/19		1		1		1.1		0.8

				3/26/19		1		1		1.1		0.8

				3/25/19		1		1		1.1		0.8

				3/22/19		1		1		1.1		0.8

				3/21/19		1		1		1.1		0.8

				3/20/19		1		1		1.1		0.8

				3/19/19		1		1		1.1		0.8

				3/18/19		1		1		1.1		0.8

				3/15/19		1		1		1.1		0.8

				3/14/19		1		1		1.1		0.8

				3/13/19		1		1		1.1		0.8

				3/12/19		1		1		1.1		0.8

				3/11/19		1		1		1.1		0.8

				3/8/19		1		1		1.1		0.8

				3/7/19		1		1		1.1		0.8

				3/6/19		1		1		1.1		0.8

				3/5/19		1		1		1.1		0.8

				3/4/19		1.1		1		1.1		0.8

				3/1/19		1.1		1		1.1		0.8

				2/28/19		1.1		1		1.1		0.8

				2/27/19		1.1		1		1.1		0.8

				2/26/19		1		1		1.1		0.8

				2/25/19		1.1		1		1.1		0.8

				2/22/19		0.9		1		1.1		0.8

				2/21/19		0.9		1		1.1		0.8

				2/20/19		0.9		1		1.1		0.8

				2/19/19		0.9		1		1.1		0.8

				2/15/19		0.9		1		1.1		0.8

				2/14/19		0.9		1		1.1		0.8

				2/13/19		0.9		1		1.1		0.8

				2/12/19		0.9		1		1.1		0.8

				2/11/19		0.9		1		1.1		0.8

				2/8/19		0.9		1		1.1		0.8

				2/7/19		0.9		1		1.1		0.8

				2/6/19		0.9		1		1.1		0.8

				2/5/19		0.9		1		1.1		0.8

				2/4/19		0.9		1		1.1		0.8

				2/1/19		0.9		1		1.1		0.8

				1/31/19		0.9		1		1.1		0.8

				1/30/19		0.9		1		1.1		0.8

				1/29/19		0.9		1		1.1		0.8

				1/28/19		0.9		1		1.1		0.8

				1/25/19		0.9		1		1.1		0.8

				1/24/19		0.9		1		1.1		0.8

				1/23/19		0.9		1		1.1		0.8

				1/22/19		0.9		1		1.1		0.8

				1/18/19		0.9		1		1.1		0.8

				1/17/19		0.9		1		1.1		0.8

				1/16/19		0.9		1		1.1		0.8

				1/15/19		0.9		1		1.1		0.8

				1/14/19		0.9		1		1.1		0.8

				1/11/19		0.9		1		1.1		0.8

				1/10/19		0.9		1		1.1		0.8

				1/9/19		0.9		1		1.1		0.8

				1/8/19		0.9		1		1.1		0.8

				1/7/19		0.9		1		1.1		0.8

				1/4/19		0.9		1		1.1		0.8

				1/3/19		0.8		1		1.1		0.8

				1/2/19		0.9		1		1.1		0.8

				12/31/18		0.8		1		1.1		0.8

				12/28/18		0.8		1		1.1		0.8

				12/27/18		0.8		1		1.1		0.8

				12/26/18		0.8		1		1.1		0.8

				12/24/18		0.8		1		1.1		0.8

				12/21/18		0.8		1		1.1		0.8

				12/20/18		0.8		1		1.1		0.8

				12/19/18		0.9		1		1.1		0.8

				12/18/18		0.9		1		1.1		0.8

				12/17/18		0.8		1		1.1		0.8

				12/14/18		0.8		1		1.1		0.8

				12/13/18		0.9		1		1.1		0.8

				12/12/18		0.8		1		1.1		0.8

				12/11/18		0.8		1		1.1		0.8

				12/10/18		0.9		1		1.1		0.8

				12/7/18		0.8		1		1.1		0.8

				12/6/18		0.9		1		1.1		0.8

				12/4/18		0.9		1		1.1		0.8

				12/3/18		0.9		1		1.1		0.8

				11/30/18		0.9		1		1.1		0.8

				11/29/18		0.9		1		1.1		0.8

				11/28/18		0.9		1		1.1		0.8

				11/27/18		0.9		1		1.1		0.8

				11/26/18		0.9		1		1.1		0.8

				11/23/18		0.9		1		1.1		0.8

				11/21/18		0.9		1		1.1		0.8

				11/20/18		0.9		1		1.1		0.8

				11/19/18		0.9		1		1.1		0.8

				11/16/18		0.9		1		1.1		0.8

				11/15/18		0.9		1		1.1		0.8

				11/14/18		1		1		1.1		0.8

				11/13/18		1		1		1.1		0.8

				11/12/18		1		1		1.1		0.8

				11/9/18		1		1		1.1		0.8

				11/8/18		1		1		1.1		0.8

				11/7/18		1		1		1.1		0.8

				11/6/18		1		1		1.1		0.8

				11/5/18		1		1		1.1		0.8

				11/2/18		0.9		1		1.1		0.8

				11/1/18		1		1		1.1		0.8

				10/31/18		1		1		1.1		0.8

				10/30/18		1.1		1		1.1		0.8

				10/29/18		1		1		1.1		0.8

				10/26/18		1.1		1		1.1		0.8

				10/25/18		1.1		1		1.1		0.8

				10/24/18		1.1		1		1.1		0.8

				10/23/18		1.1		1		1.1		0.8

				10/22/18		1.1		1		1.1		0.8

				10/19/18		1.1		1		1.1		0.8

				10/18/18		1.1		1		1.1		0.8

				10/17/18		1.2		1		1.1		0.8

				10/16/18		1.2		1		1.1		0.8

				10/15/18		1.1		1		1.1		0.8

				10/12/18		1.1		1		1.1		0.8

				10/11/18		1.1		1		1.1		0.8

				10/10/18		1.2		1		1.1		0.8

				10/9/18		1.2		1		1.1		0.8

				10/8/18		1.2		1		1.1		0.8

				10/5/18		1.2		1		1.1		0.8

				10/4/18		1.2		1		1.1		0.8

				10/3/18		1.2		1		1.1		0.8

				10/2/18		1.2		1		1.1		0.8

				10/1/18		1.2		1		1.1		0.8

				9/28/18		1.2		1		1.1		0.8

				9/27/18		1.2		1		1.1		0.8

				9/26/18		1.2		1		1.1		0.8

				9/25/18		1.2		1		1.1		0.8

				9/24/18		1.2		1		1.1		0.8

				9/21/18		1.3		1		1.1		0.8

				9/20/18		1.3		1		1.1		0.8

				9/19/18		1.2		1		1.1		0.8

				9/18/18		1.2		1		1.1		0.8

				9/17/18		1.2		1		1.1		0.8

				9/14/18		1.2		1		1.1		0.8

				9/13/18		1.2		1		1.1		0.8

				9/12/18		1.2		1		1.1		0.8

				9/11/18		1.2		1		1.1		0.8

				9/10/18		1.2		1		1.1		0.8

				9/7/18		1.2		1		1.1		0.8

				9/6/18		1.2		1		1.1		0.8

				9/5/18		1.2		1		1.1		0.8

				9/4/18		1.2		1		1.1		0.8

				8/31/18		1.2		1		1.1		0.8

				8/30/18		1.2		1		1.1		0.8

				8/29/18		1.2		1		1.1		0.8

				8/28/18		1.2		1		1.1		0.8

				8/27/18		1.2		1		1.1		0.8

				8/24/18		1.2		1		1.1		0.8

				8/23/18		1.2		1		1.1		0.8

				8/22/18		1.2		1		1.1		0.8

				8/21/18		1.2		1		1.1		0.8

				8/20/18		1.2		1		1.1		0.8

				8/17/18		1.2		1		1.1		0.8

				8/16/18		1.2		1		1.1		0.8

				8/15/18		1.1		1		1.1		0.8

				8/14/18		1.2		1		1.1		0.8

				8/13/18		1.1		1		1.1		0.8

				8/10/18		1.2		1		1.1		0.8

				8/9/18		1.2		1		1.1		0.8

				8/8/18		1.2		1		1.1		0.8

				8/7/18		1.2		1		1.1		0.8

				8/6/18		1.2		1		1.1		0.8

				8/3/18		1.2		1		1.1		0.8

				8/2/18		1.1		1		1.1		0.8

				8/1/18		1.1		1		1.1		0.8

				7/31/18		1.1		1		1.1		0.8

				7/30/18		1		1		1.1		0.8

				7/27/18		1		1		1.1		0.8

				7/26/18		1		1		1.1		0.8

				7/25/18		1		1		1.1		0.8

				7/24/18		1		1		1.1		0.8

				7/23/18		1		1		1.1		0.8

				7/20/18		1		1		1.1		0.8

				7/19/18		1		1		1.1		0.8

				7/18/18		1		1		1.1		0.8

				7/17/18		1		1		1.1		0.8

				7/16/18		1		1		1.1		0.8

				7/13/18		1		1		1.1		0.8

				7/12/18		1		1		1.1		0.8

				7/11/18		1		1		1.1		0.8

				7/10/18		1		1		1.1		0.8

				7/9/18		1		1		1.1		0.8

				7/6/18		1		1		1.1		0.8

				7/5/18		1		1		1.1		0.8

				7/3/18		1		1		1.1		0.8

				7/2/18		1		1		1.1		0.8

				6/29/18		1		1		1.1		0.8

				6/28/18		1		1		1.1		0.8

				6/27/18		1		1		1.1		0.8

				6/26/18		1		1		1.1		0.8

				6/25/18		1		1		1.1		0.8

				6/22/18		1		1		1.1		0.8

				6/21/18		1		1		1.1		0.8

				6/20/18		1		1		1.1		0.8

				6/19/18		1		1		1.1		0.8

				6/18/18		1.1		1		1.1		0.8

				6/15/18		1.1		1		1.1		0.8

				6/14/18		1.1		1		1.1		0.8

				6/13/18		1.1		1		1.1		0.8

				6/12/18		1		1		1.1		0.8

				6/11/18		1.1		1		1.1		0.8

				6/8/18		1.1		1		1.1		0.8

				6/7/18		1.1		1		1.1		0.8

				6/6/18		1.1		1		1.1		0.8

				6/5/18		1		1		1.1		0.8

				6/4/18		1.1		1		1.1		0.8

				6/1/18		1		1		1.1		0.8

				5/31/18		1		1		1.1		0.8

				5/30/18		1		1		1.1		0.8

				5/29/18		1		1		1.1		0.8

				5/25/18		1.1		1		1.1		0.8

				5/24/18		1.1		1		1.1		0.8

				5/23/18		1.1		1		1.1		0.8

				5/22/18		1.1		1		1.1		0.8

				5/21/18		1.1		1		1.1		0.8

				5/18/18		1.1		1		1.1		0.8

				5/17/18		1.1		1		1.1		0.8

				5/16/18		1.1		1		1.1		0.8

				5/15/18		1.1		1		1.1		0.8

				5/14/18		1.1		1		1.1		0.8

				5/11/18		1.1		1		1.1		0.8

				5/10/18		1.1		1		1.1		0.8

				5/9/18		1.1		1		1.1		0.8

				5/8/18		1.1		1		1.1		0.8

				5/7/18		1.1		1		1.1		0.8

				5/4/18		1.1		1		1.1		0.8

				5/3/18		1.1		1		1.1		0.8

				5/2/18		1		1		1.1		0.8

				5/1/18		1		1		1.1		0.8

				4/30/18		1		1		1.1		0.8

				4/27/18		1		1		1.1		0.8

				4/26/18		1		1		1.1		0.8

				4/25/18		1		1		1.1		0.8

				4/24/18		1		1		1.1		0.8

				4/23/18		1		1		1.1		0.8

				4/20/18		1		1		1.1		0.8

				4/19/18		1		1		1.1		0.8

				4/18/18		1		1		1.1		0.8

				4/17/18		1		1		1.1		0.8

				4/16/18		1		1		1.1		0.8

				4/13/18		1		1		1.1		0.8

				4/12/18		1		1		1.1		0.8

				4/11/18		1		1		1.1		0.8

				4/10/18		1		1		1.1		0.8

				4/9/18		1		1		1.1		0.8

				4/6/18		1		1		1.1		0.8

				4/5/18		1		1		1.1		0.8

				4/4/18		1		1		1.1		0.8

				4/3/18		1		1		1.1		0.8

				4/2/18		1		1		1.1		0.8

				3/29/18		1		1		1.1		0.8

				3/28/18		1		1		1.1		0.8

				3/27/18		1		1		1.1		0.8

				3/26/18		1		1		1.1		0.8

				3/23/18		1		1		1.1		0.8

				3/22/18		1		1		1.1		0.8

				3/21/18		1		1		1.1		0.8

				3/20/18		1		1		1.1		0.8

				3/19/18		1		1		1.1		0.8

				3/16/18		1		1		1.1		0.8

				3/15/18		1		1		1.1		0.8

				3/14/18		1		1		1.1		0.8

				3/13/18		1.1		1		1.1		0.8

				3/12/18		1.1		1		1.1		0.8

				3/9/18		1.1		1		1.1		0.8

				3/8/18		1.1		1		1.1		0.8

				3/7/18		1.1		1		1.1		0.8

				3/6/18		1		1		1.1		0.8

				3/5/18		1		1		1.1		0.8

				3/2/18		1		1		1.1		0.8

				3/1/18		1		1		1.1		0.8

				2/28/18		1		1		1.1		0.8

				2/27/18		1		1		1.1		0.8

				2/26/18		1		1		1.1		0.8

				2/23/18		1		1		1.1		0.8

				2/22/18		1		1		1.1		0.8

				2/21/18		1		1		1.1		0.8

				2/20/18		1.1		1		1.1		0.8

				2/16/18		1.1		1		1.1		0.8

				2/15/18		1.1		1		1.1		0.8

				2/14/18		1.1		1		1.1		0.8

				2/13/18		1		1		1.1		0.8

				2/12/18		1		1		1.1		0.8

				2/9/18		1		1		1.1		0.8

				2/8/18		1		1		1.1		0.8

				2/7/18		1.1		1		1.1		0.8

				2/6/18		1.1		1		1.1		0.8

				2/5/18		1.1		1		1.1		0.8

				2/2/18		1.1		1		1.1		0.8

				2/1/18		1.1		1		1.1		0.8

				1/31/18		1.1		1		1.1		0.8

				1/30/18		1.1		1		1.1		0.8

				1/29/18		1.1		1		1.1		0.8

				1/26/18		1.1		1		1.1		0.8

				1/25/18		1.1		1		1.1		0.8

				1/24/18		1.1		1		1.1		0.8

				1/23/18		1.1		1		1.1		0.8

				1/22/18		1.1		1		1.1		0.8

				1/19/18		1.1		1		1.1		0.8

				1/18/18		1.1		1		1.1		0.8

				1/17/18		1.1		1		1.1		0.8

				1/16/18		1.1		1		1.1		0.8

				1/12/18		1.1		1		1.1		0.8

				1/11/18		1.1		1		1.1		0.8

				1/10/18		1.1		1		1.1		0.8

				1/9/18		1.1		1		1.1		0.8

				1/8/18		1.1		1		1.1		0.8

				1/5/18		1.1		1		1.1		0.8

				1/4/18		1.1		1		1.1		0.8

				1/3/18		1.1		1		1.1		0.8

				1/2/18		1.1		1		1.1		0.8

				12/29/17		1.1		1		1.1		0.8

				12/28/17		1.1		1		1.1		0.8

				12/27/17		1.1		1		1.1		0.8

				12/26/17		1.1		1		1.1		0.8

				12/22/17		1.1		1		1.1		0.8

				12/21/17		1.1		1		1.1		0.8

				12/20/17		1.1		1		1.1		0.8

				12/19/17		1.1		1		1.1		0.8

				12/18/17		1.1		1		1.1		0.8

				12/15/17		1.1		1		1.1		0.8

				12/14/17		1.1		1		1.1		0.8

				12/13/17		1.1		1		1.1		0.8

				12/12/17		1.1		1		1.1		0.8

				12/11/17		1.1		1		1.1		0.8

				12/8/17		1.1		1		1.1		0.8

				12/7/17		1		1		1.1		0.8

				12/6/17		1.1		1		1.1		0.8

				12/5/17		1		1		1.1		0.8

				12/4/17		1		1		1.1		0.8

				12/1/17		1		1		1.1		0.8

				11/30/17		1.1		1		1.1		0.8

				11/29/17		1.1		1		1.1		0.8

				11/28/17		1.1		1		1.1		0.8

				11/27/17		1.1		1		1.1		0.8

				11/24/17		1.1		1		1.1		0.8

				11/22/17		1.1		1		1.1		0.8

				11/21/17		1.1		1		1.1		0.8

				11/20/17		1.1		1		1.1		0.8

				11/17/17		1.1		1		1.1		0.8

				11/16/17		1.1		1		1.1		0.8

				11/15/17		1.1		1		1.1		0.8

				11/14/17		1.1		1		1.1		0.8

				11/13/17		1.1		1		1.1		0.8

				11/10/17		1.1		1		1.1		0.8

				11/9/17		1.1		1		1.1		0.8

				11/8/17		1.1		1		1.1		0.8

				11/7/17		1.1		1		1.1		0.8





Shares

								Common Shares to Dilutive Shares Outstanding														Repurchase Program

														Q3 2019								Intial Authorization		250

														9/30/19								Repurchases		(100)

								Class A Common						150,165,459								Remaining on 12/31/2018		150

								Class B Common						25,433,465

								Class M-1 Common						3,282,890								Additional Authorization		247

								Class M-2 Common						841,011								Additional Authorization		120

								Class M-3 Common						1,000,000								Additional Authorization		350

								Class M-4 Common						3,984,107								Repurchases		(544)

																						Remaining on 9/30/2019		323

								Basic average Class A						150,165,459

								Conversion of Class B to A						25,433,465								Additional Authorization		600

								Conversion of Class M-3 to A						1,000,000								Repurchases		(283)

								Conversion of Class M-4 to A						3,984,107								Ramaining on 11/5/2019		640

								W. Average Common Shares out.						180,583,031								*in millions of USD

												Per page 26 of 2019 Q3 10-Q





Glossary of Terms

						Term:				Definition:

						ABS				Asset-backed securities

						Alternative Investments				Alternative investments, including investment funds, CLO equity positions and certain other debt instruments considered to be equity-like

						CLO				Collateralized loan obligation

						CMBS				Commerical mortgage-backed securities

						CML				Commercial mortgage loans

						RBC				Risk-based capital

						RMBS				Residential mortgage-backed securities

						RML				Residential mortgage loan

						VIE				Variable Interest Entity

						RML				Residential mortgage loan

						NIER				Net Investment Earned Rate - Income from invested assets divided by the average invested assets for the relevant period, presented on an annualized basis for interim periods

						Reserve Liabilities				The sum of (a) interest sensitive contract liabilities, (b) future policy benefits, (c) dividends payable to policyholders, and (d) other policy claims and benefits, offset by reinsurance recoverable, excluding policy loans ceded





Comps



				Relative Valuation for Athene Holdings



				Date:						12/20/20														0fy

				Currency						USD



				Formulas

Andrew Dalton Aubry: Andrew Dalton Aubry:
Insert in first applicable column.				Formulas  EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		21.00%		ERROR:#NAME?

				Formula Pulls						LONG COMP NAME

Andrew Dalton Aubry: Andrew Dalton Aubry:
Use "ISSUER" for lowercase.				CRNCY_ADJ_PX_LAST		BS_SH_OUT		crncy adj mkt cap		NET_DEBT		PREFERRED_EQUITY_&_MINORITY_INT		CRNCY_ADJ_CURR_EV				PX_TO_BOOK_RATIO		BEST_PE_RATIO		RETURN_COM_EQY		OPER_INC_TO_NET_PREM_EARN		TOT_DEBT_TO_TOT_ASSET		TOTAL_PREM_EARN_GROWTH				EQY_RAW_BETA		EFF_TAX_RATE

				Pull 2																EQY_FUND_CRNCY		EQY_FUND_CRNCY		EQY_FUND_CRNCY																				0.21

																																										Max Tax Rate		0.5





				Company Information										Market Valuation														Valuation Metrics (Blended Forward)														Beta Calculation

				Ticker		Country		Identifier		Firm				Share price		Shares Outstanding		Market Cap		Net Debt		Preferred Equity & NCI		Enterprise Value				P/B		P/E		ROE		Op. Income / Net Prem		Debt / Assets		New Prem. Growth				Raw Beta		Tax rate		Unlevered Beta

				U.S. Independent

				ATH		US		ATH US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		39525.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				LNC		US		LNC US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		15.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				PRU		US		PRU US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-2126.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				MET		US		MET US EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		526.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?

				MFC		CN		MFC CN EQUITY		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		8300.00%				ERROR:#NAME?		21.00%		ERROR:#NAME?



				Top Quartile								3						ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		8300.00%				ERROR:#NAME?				ERROR:#NAME?

				Mean														ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		9248.00%				ERROR:#NAME?				ERROR:#NAME?

				Median														ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		526.00%				ERROR:#NAME?				ERROR:#NAME?

				Bottom Quartile								1						ERROR:#NAME?						ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		15.00%				ERROR:#NAME?				ERROR:#NAME?



























































Income Statement



										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019				FY2016		FY2017		FY2018		3Q19 TTM		2019 YTD

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19				12/31/16		12/31/2017		12/31/18		9/30/19		6/30/19



						Revenue 				722		1,047		1,276		1,062		1,619		1,763		1,473		3,872		1,011		1,802		2,576		1,154		4,961		3,369		4,501				4,107		8,727		6,543		12,060		12,831

								% Change				45.0%		21.9%		-16.8%		52.4%		8.9%		-16.4%		162.9%		-73.9%		78.2%		43.0%		-55.2%		329.9%		-32.1%		33.6%						112.5%		-25.0%		84.3%		96.1%

						Operating Expenses				634		839		1,205		676		1,224		1,426		1,179		3,374		684		1,481		1,897		1,301		4,221		2,619		4,222				3,354		7,203		5,363		10,038		11,062

								% Change				32.3%		43.6%		-43.9%		81.1%		16.5%		-17.3%		186.2%		-79.7%		116.5%		28.1%		-31.4%		224.4%		-38.0%		61.2%						114.8%		-25.5%		87.2%		106.3%

								% of Revenue		87.8%		80.1%		94.4%		63.7%		75.6%		80.9%		80.0%		87.1%		67.7%		82.2%		73.6%		112.7%		85.1%		77.7%		93.8%				81.7%		82.5%		82.0%		83.2%		86.2%

						Income before Tax				88		208		71		386		395		337		294		498		327		321		679		(147)		740		750		279				753		1,524		1,180		2,022		1,769

								% Change				136.4%		-65.9%		443.7%		2.3%		-14.7%		-12.8%		69.4%		-34.3%		-1.8%		111.5%		-121.6%		-603.4%		1.4%		-62.8%						102.4%		-22.6%		71.4%		49.9%

						Income Tax (benefit)				1		16		(87)		18		22		11		20		34		59		64		56		(43)		32		30		(14)				(52)		87		136		75		48

								Rate		1.1%		7.7%		-122.5%		4.7%		5.6%		3.3%		6.8%		6.8%		18.0%		19.9%		8.2%		29.3%		4.3%		4.0%		-5.0%				-6.9%		5.7%		11.5%		3.7%		2.7%

						Net Income				87		192		158		368		373		326		274		464		268		257		623		(104)		708		720		293				805		1,437		1,044		1,947		1,721

								Margin		12.0%		18.3%		12.4%		34.7%		23.0%		18.5%		18.6%		12.0%		26.5%		14.3%		24.2%		-9.0%		14.3%		21.4%		6.5%				19.6%		16.5%		16.0%		16.1%		13.4%





Statement of Cash Flows

										Q1 2016		Q2 2016		Q3 2016		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Q2 2019		Q3 2019

										03/31/2016		06/30/2016		09/30/2016		12/31/2016		03/31/2017		06/30/2017		09/30/2017		12/31/2017		03/31/2018		06/30/2018		09/30/2018		12/31/2018		03/31/2019		06/30/2019		9/30/19

				Cash flow from Operating								 

						Net Income				87		192		158		368		373		326		274		464		268		257		623		-104		708		720		293

						Adj. to reconcile to net cash

								Amortization of deferred acquisition costs										108

								Amortization of deferred sales inducements										18

								Accretion of net investment premiums										-54

								Payment at inception of reinsurance agreements										16

								Net investment (income) loss										-30

								Net recognized (gains) losses on investments & derivitives										-547

								Policy acquisition costs deferred										-105

								Deferred income tax expense (benefit)										22

						Changes in operating assets & liabilities

								Accrued investment income										-21

								Interest sensitive contract liabilities										659

								Future policy benefits										-18

								Funds withheld assets and liabilities										95

								Other assets and liabilities										-91

						Consolidated variable interest entities related 

								Net recognized (gains) losses on investments & derivitives										-1

								Other operating activities, net										1

				Net Cash from Operating Activities														425

				Cash flow from Investing

						Sales, maturities, and repayments of:

								Available-for-sale securities

								Trading securities

								Equity Securities

								Mortgage loans

								Investment funds

								Derivitive instruments & other 

								Short-term investments

						Purchases of:

								Available-for-sale securities

								Trading securities

								Equity Securities

								Mortgage loans

								Investment funds

								Derivitive instruments & other 

								Short-term investments

						Consolidated variable interest entites related

								Sales, maturities, and repayments of investments

								Purchases of investments
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Checklist
Not entirely – life insurance is a complex industry, and ATH's interwoven nature with Apollo makes 
it a business that is difficult to fully grasp

Yes – compared to peers and itself, ATH is trading at a significant discount in the market

Not particularly – it is covered by many sell-side analysts and is a major player in annuities and 
retirement services

Yes – a significantly compressed P/B multiple (.59x) provides limited downside and a strong 
margin of safety for ATH

Yes – ATH is a well-managed firm that has been able to consistently grow and manage their 
assets, with the close support of Apollo, for the past decade



• Questions?
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