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Filed	Pursuant	to	Rule	424(b)(2)
Registration	Statement	No.	333-233544

CALCULATION	OF	REGISTRATION	FEE

	 	 	 	
Title	of	each	class	of	securities

to	be	registered 	
Maximum	aggregate

offering	price 	
Amount	of

registration	fee(1)

5.95%	Fixed-Rate	Reset	Non-Cumulative	Preferred	Stock,	Series	A 	 $400,000,000 	 $51,920

(1) Calculated	in	accordance	with	Rule	457(r)	of	the	Securities	Act	of	1933.
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Prospectus	Supplement
(To	Prospectus	Dated	August	30,	2019)

16,000,000	Depositary	Shares

Each	Representing	a	1/1,000th	Interest	in	a	Share	of
5.95%	Fixed-Rate	Reset	Non-Cumulative	Preferred	Stock,	Series	A

											Each	of	the	16,000,000	depositary	shares	offered	hereby	(the	"Depositary	Shares")	represents	a	1/1,000th	interest	in	a	share	of	5.95%	Fixed-Rate	Reset	Non-Cumulative	Preferred	Stock,	Series	A,	$25,000	liquidation	preference	per	share
(equivalent	to	$25.00	per	Depositary	Share)	of	American	Equity	Investment	Life	Holding	Company	(the	"Series	A	Preferred	Stock"),	deposited	with	Computershare	Inc.	and	Computershare	Trust	Company,	N.A.,	acting	jointly,	as	depositary
(collectively,	the	"Depositary").	The	Depositary	Shares	are	evidenced	by	depositary	receipts.	As	a	holder	of	Depositary	Shares,	you	are	entitled	to	a	proportional	fractional	interest	in	all	rights	and	preferences	of	the	shares	of	Series	A	Preferred	Stock
represented	thereby	(including	dividend,	voting,	redemption	and	liquidation	rights).	You	must	exercise	these	rights	through	the	Depositary.

											Holders	of	Series	A	Preferred	Stock	will	be	entitled	to	receive	dividend	payments	only	when,	as	and	if	declared	by	our	board	of	directors	(or	a	duly	authorized	committee	of	the	board),	out	of	funds	legally	available	for	the	payment	of
dividends.	Any	such	dividends	will	be	payable	on	a	non-cumulative	basis	quarterly	in	arrears	on	the	first	day	of	March,	June,	September	and	December	of	each	year,	commencing	on	March	1,	2020.	Dividends	will	accrue	on	the	stated	amount	of
$25,000	per	share	of	Series	A	Preferred	Stock	(equivalent	to	$25.00	per	Depositary	Share)	(i)	from	the	date	of	original	issue	to,	but	excluding,	December	1,	2024	at	a	fixed	rate	per	annum	of	5.95%	and	(ii)	from,	and	including,	December	1,	2024,
during	each	reset	period,	at	a	rate	per	annum	equal	to	the	Five-year	U.S.	Treasury	Rate	(as	defined	herein)	as	of	the	most	recent	reset	dividend	determination	date	(as	described	elsewhere	in	this	prospectus	supplement)	plus	4.322%.	Payment	of
dividends	on	the	Series	A	Preferred	Stock	is	subject	to	certain	legal,	regulatory	and	other	restrictions	as	described	elsewhere	in	this	prospectus	supplement.

											Dividends	on	the	Series	A	Preferred	Stock	will	not	be	cumulative	and	will	not	be	mandatory.	Accordingly,	if	dividends	are	not	declared	on	the	Series	A	Preferred	Stock	for	any	dividend	period,	then	any	dividends	for	that	dividend	period	shall
not	accrue	and	shall	not	be	payable.	If	our	board	of	directors	(or	a	duly	authorized	committee	of	the	board)	has	not	declared	a	dividend	before	the	dividend	payment	date	for	any	dividend	period,	we	will	have	no	obligation	to	pay	dividends	for	such
dividend	period	on	or	after	the	dividend	payment	date	for	that	dividend	period,	whether	or	not	dividends	on	the	Series	A	Preferred	Stock	are	declared	for	any	future	dividend	period.

											We	may,	at	our	option,	redeem	the	Series	A	Preferred	Stock	(a)	in	whole	or	in	part,	from	time	to	time,	on	or	after	December	1,	2024,	at	a	redemption	price	equal	to	$25,000	per	share	of	Series	A	Preferred	Stock	(equivalent	to	$25.00	per
Depositary	Share),	plus	an	amount	equal	to	any	declared	but	unpaid	dividends	and	the	portion	of	the	quarterly	dividend	per	share	attributable	to	the	then-current	dividend	period	that	has	not	been	declared	and	paid	to,	but	excluding,	such	redemption
date,	(b)	in	whole	but	not	in	part,	at	any	time	prior	to	December	1,	2024	within	90	days	after	the	occurrence	of	a	"rating	agency	event,"	at	a	redemption	price	equal	to	$25,500	per	share	of	Series	A	Preferred	Stock	(102%	of	the	stated	amount	of
$25,000	per	share)	(equivalent	to	$25.50	per	Depositary	Share),	plus	an	amount	equal	to	any	declared	but	unpaid	dividends	and	the	portion	of	the	quarterly	dividend	per	share	attributable	to	the	then-current	dividend	period	that	has	not	been	declared
and	paid	to,	but	excluding,	such	redemption	date	and	(c)	in	whole	but	not	in	part,	at	any	time	prior	to	December	1,	2024	within	90	days	after	the	occurrence	of	a	"regulatory	capital	event,"	at	a	redemption	price	equal	to	$25,000	per	share	of	Series	A
Preferred	Stock	(equivalent	to	$25.00	per	Depositary	Share),	plus	an	amount	equal	to	any	declared	but	unpaid	dividends	and	the	portion	of	the	quarterly	dividend	per	share	attributable	to	the	then-current	dividend	period	that	has	not	been	declared
and	paid	to,	but	excluding,	such	redemption	date.	If	we	redeem	the	Series	A	Preferred	Stock,	the	Depositary	will	redeem	a	proportionate	number	of	Depositary	Shares.	Neither	you,	as	a	holder	of	Depositary	Shares,	nor	the	Depositary	will	have	the
right	to	require	the	redemption	or	repurchase	of	the	Series	A	Preferred	Stock	or	the	Depositary	Shares.	See	"Description	of	the	Series	A	Preferred	Stock—Optional	Redemption."

											The	Series	A	Preferred	Stock	will	not	have	voting	rights,	except	as	set	forth	under	"Description	of	the	Series	A	Preferred	Stock—Voting	Rights"	on	page	S-29.	A	holder	of	Depositary	Shares	will	be	entitled	to	direct	the	Depositary	to	vote	in
such	circumstances.	See	"Description	of	the	Depositary	Shares—Voting	of	the	Depositary	Shares"	on	page	S-33.

											Application	will	be	made	to	list	the	Depositary	Shares	on	the	New	York	Stock	Exchange	(the	"NYSE")	under	the	symbol	"AELPRA."	If	the	application	is	approved,	trading	of	the	Depositary	Shares	on	the	NYSE	is	expected	to	commence
within	30	days	after	the	initial	delivery	of	the	Depositary	Shares.

											See	"Risk	Factors"	beginning	on	page	S-15	of	this	prospectus	supplement	and	in	other	filings	American	Equity	Investment	Life	Holding	Company	makes	with	the	Securities
and	Exchange	Commission	(the	"SEC")	to	read	about	important	factors	you	should	consider	before	buying	the	Depositary	Shares	and	the	underlying	Series	A	Preferred	Stock.

											Neither	the	SEC	nor	any	other	regulatory	body	has	approved	or	disapproved	of	the	Depositary	Shares	and	the	underlying	Series	A	Preferred	Stock	or	passed	upon	the	accuracy	or	adequacy	of	this	prospectus	supplement	or	the
accompanying	prospectus.	Any	representation	to	the	contrary	is	a	criminal	offense.

	 	 	 	

	 	 Per	Depositary	Share 	 Total
Price	to	the	Public(1) 	 $25.00000 	 $400,000,000
Underwriting	Discount(2) 	 $0.59847 	 $9,575,500
Proceeds,	before	expenses,	to	American	Equity	Investment	Life	Holding	Company 	 $24.40153 	 $390,424,500

(1) The	price	to	the	public	does	not	include	dividends,	if	any,	that	may	be	declared.	Dividends,	if	declared,	will	accrue	from	the	date	of	original	issuance,	which	is	expected	to	be	November	21,	2019.	

(2) The	underwriting	discount	is	calculated	using	an	average	weighted	sum	of	$0.7875	per	Depositary	Share	for	retail	orders	(5,480,000	Depositary	Shares)	and	$0.5000	per	Depositary	Share	for	institutional	orders	(10,520,000	Depositary
Shares).	See	"Underwriting"	beginning	on	page	S-42	of	this	prospectus	supplement	for	additional	discussion	regarding	underwriting	discounts.

											The	underwriters	expect	to	deliver	the	Depositary	Shares,	in	book-entry	form	only,	through	the	facilities	of	The	Depository	Trust	Company	("DTC")	for	the	accounts	of	its	participants,	including	Euroclear	Bank	S.A./N.V.,	as	operator	of	the
Euroclear	System,	and	Clearstream	Banking,	société	anonyme,	on	or	about	November	21,	2019.

Joint	Book-Running	Managers

Co-managers

			

Prospectus	Supplement	dated	November	14,	2019.

Morgan	Stanley 	 BofA	Securities 	 Wells	Fargo	Securities 	 RBC	Capital	Markets

Citigroup 	 J.P.	Morgan 	 SunTrust	Robinson	Humphrey
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								This	prospectus	supplement	is	an	offer	to	sell	the	Depositary	Shares	only	under	circumstances	and	in	jurisdictions	where	it	is	lawful	to	do	so.	The	distribution	of	this	prospectus
supplement	and	the	accompanying	prospectus	and	the	offering	or	sale	of	the	Depositary	Shares	in	some	jurisdictions	may	be	restricted	by	law.	Persons	into	whose	possession	this	prospectus
supplement	and	the	accompanying	prospectus	come	are	required	by	us	and	the	underwriters	to	inform	themselves	about	and	to	observe	any	applicable	restrictions.	This	prospectus	supplement
and	the	accompanying	prospectus	may	not	be	used	for	or	in	connection	with	an	offer	or	solicitation	by	any	person	in	any	jurisdiction	in	which	that	offer	or	solicitation	is	not	authorized	or	to
any	person	to	whom	it	is	unlawful	to	make	that	offer	or	solicitation.	See	"Underwriting—Selling	Restrictions"	in	this	prospectus	supplement.
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ABOUT	THIS	PROSPECTUS	SUPPLEMENT

								This	document	consists	of	two	parts.	The	first	part	is	this	prospectus	supplement,	which	describes	the	specific	terms	of	this	offering.	The	second	part	is	the	accompanying	prospectus,
which	describes	more	general	information	regarding	our	securities,	some	of	which	does	not	apply	to	this	offering.	This	prospectus	supplement	and	the	accompanying	prospectus	are	part	of	a
registration	statement	on	Form	S-3	(File	No.	333-233544),	as	amended,	that	we	filed	with	the	SEC	using	the	SEC's	shelf	registration	rules.	You	should	read	both	this	prospectus	supplement
and	the	accompanying	prospectus,	together	with	additional	information	incorporated	by	reference	herein	and	therein	as	described	under	the	heading	"Where	You	Can	Find	More	Information"
in	this	prospectus	supplement	and	the	accompanying	prospectus.

								You	should	rely	only	on	the	information	contained	or	incorporated	by	reference	into	this	prospectus	supplement,	the	accompanying	prospectus	or	in	any	free	writing	prospectus	prepared
by	or	on	behalf	of	us	or	to	which	we	have	referred	you.	If	information	set	forth	in	this	prospectus	supplement	differs	in	any	way	from	the	information	set	forth	in	the	accompanying
prospectus,	you	should	rely	on	the	information	set	forth	in	this	prospectus	supplement.	Neither	we	nor	the	underwriters	have	authorized	anyone	to	provide	you	with	additional	or	different
information.	We	and	the	underwriters	take	no	responsibility	for,	and	can	provide	no	assurance	as	to	the	reliability	of,	any	information	that	others	may	give	you.	If	anyone	provided	you	with
additional	or	different	information,	you	should	not	rely	on	it.	Neither	we	nor	the	underwriters	are	making	an	offer	to	sell	the	Depositary	Shares	in	any	jurisdiction	where	the	offer	or	sale	is	not
permitted.	You	should	assume	that	the	information	contained	in	this	prospectus	supplement,	the	accompanying	prospectus	and	the	documents	incorporated	by	reference,	is	accurate	only	as	of
their	respective	dates.	Our	business,	financial	condition,	results	of	operations	and	prospects	may	have	changed	since	those	dates.

								All	references	to	"we,"	"us"	and	"our"	in	this	prospectus	supplement	are	to	American	Equity	Investment	Life	Holding	Company,	an	Iowa	corporation,	and	its	consolidated	subsidiaries,
unless	otherwise	stated	or	the	context	otherwise	requires.

WHERE	YOU	CAN	FIND	MORE	INFORMATION	

								We	file	reports,	proxy	statements	and	other	information	with	the	SEC.	The	SEC	maintains	an	internet	site	at	www.sec.gov	that	contains	reports,	proxy	and	information	statements	and
other	information	regarding	companies	that	file	electronically	with	the	SEC,	including	American	Equity	Investment	Life	Holding	Company.	Our	common	stock	is	listed	and	trading	on	the
NYSE	under	the	symbol	"AEL."	These	reports,	proxy	statements	and	other	information	can	also	be	read	at	the	offices	of	the	NYSE,	11	Wall	Street,	New	York,	New	York	10005.	Our	website
address	is	www.american-equity.com.	Information	contained	on	our	website	is	not	incorporated	by	reference	into	and	does	not	constitute	a	part	of	this	prospectus	supplement.

								The	SEC	allows	"incorporation	by	reference"	into	this	prospectus	supplement	and	the	accompanying	prospectus	of	information	that	we	file	with	the	SEC.	This	permits	us	to	disclose
important	information	to	you	by	referencing	these	filed	documents.	Any	information	referenced	this	way	is	considered	part	of	this	prospectus	supplement	and	the	accompanying	prospectus.
Information	furnished	under	Item	2.02	and	Item	7.01	of	our	Current	Reports	on	Form	8-K	is	not	incorporated	by	reference	into	this	prospectus	supplement	and	the	accompanying	prospectus.
We	incorporate	by	reference	the	following	documents	which	have	been	filed	with	the	SEC:

• our	Annual	Report	on	Form	10-K	for	the	year	ended	December	31,	2018,	filed	on	February	22,	2019;
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• the	sections	of	our	Definitive	Proxy	Statement	on	Schedule	14A	for	the	2019	annual	meeting	of	shareholders	incorporated	by	reference	into	our	Annual	Report	on	Form	10-K
for	the	year	ended	December	31,	2018;	

• our	Quarterly	Reports	on	Form	10-Q	for	the	quarters	ended	March	31,	2019,	June	30,	2019	and	September	30,	2019,	filed	on	May	8,	2019,	August	8,	2019	and	November	8,
2019,	respectively;	and	

• our	Current	Reports	on	Form	8-K	filed	on	June	6,	2019,	June	7,	2019	and	July	18,	2019.

								We	incorporate	by	reference	the	documents	listed	above	and	any	future	filings	made	with	the	SEC	in	accordance	with	Sections	13(a),	13(c),	14	or	15(d)	of	the	Securities	Exchange	Act	of
1934,	as	amended	(the	"Exchange	Act"),	other	than	information	furnished	under	Item	2.02	or	Item	7.01	of	our	Current	Reports	on	Form	8-K,	until	the	termination	or	completion	of	the	offering
of	the	Depositary	Shares	made	by	this	prospectus	supplement	and	the	accompanying	prospectus.	Any	such	reports	filed	by	us	with	the	SEC,	other	than	information	furnished	under	Item	2.02
or	Item	7.01	of	our	Current	Reports	on	Form	8-K,	on	or	after	the	date	of	this	prospectus	supplement	and	before	the	date	that	the	offering	of	the	Depositary	Shares	by	means	of	this	prospectus
supplement	and	the	accompanying	prospectus	is	terminated	or	completed	will	automatically	update	and,	where	applicable,	supersede	any	information	contained	in	this	prospectus	supplement
and	the	accompanying	prospectus	or	incorporated	by	reference	into	this	prospectus	supplement	and	the	accompanying	prospectus.

								We	will	provide	to	each	person,	including	any	beneficial	owner,	to	whom	this	prospectus	is	delivered	a	copy	of	any	or	all	of	the	information	that	we	have	incorporated	by	reference	into
this	prospectus	supplement	and	the	accompanying	prospectus	but	not	delivered	with	this	prospectus	supplement	or	the	accompanying	prospectus,	at	no	cost	to	the	requestor,	upon	written	or
oral	request.	To	receive	a	free	copy	of	any	of	the	documents	incorporated	by	reference	into	this	prospectus	supplement	or	the	accompanying	prospectus,	other	than	exhibits,	unless	they	are
specifically	incorporated	by	reference	into	those	documents,	call	or	write:

American	Equity	Investment	Life	Holding	Company
6000	Westown	Parkway

West	Des	Moines,	IA	50266
Attention:	Investor	Relations

Tel:	(515)	221-0002
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FORWARD-LOOKING	STATEMENTS

								This	prospectus	supplement	and	the	accompanying	prospectus	(including	the	information	incorporated	by	reference)	contain	forward-looking	statements	within	the	meaning	of
Section	27A	of	the	Securities	Act	of	1933,	as	amended	(the	"Securities	Act"),	and	Section	21E	of	the	Exchange	Act.	All	statements,	trend	analyses	and	other	information	contained	in	this
prospectus	supplement	and	elsewhere	(such	as	in	our	filings	with	the	SEC,	press	releases,	presentations	by	us	or	our	management	or	oral	statements)	relative	to	markets	for	our	products	and
trends	in	our	operations	or	financial	results,	as	well	as	other	statements	including	words	such	as	"anticipate,"	"believe,"	"plan,"	"estimate,"	"expect,"	"intend"	and	other	similar	expressions,
constitute	forward-looking	statements.	We	caution	that	these	statements	may	and	often	do	vary	from	actual	results,	and	the	differences	between	these	statements	and	actual	results	can	be
material.	Accordingly,	we	cannot	assure	you	that	actual	results	will	not	differ	materially	from	those	expressed	or	implied	by	the	forward-looking	statements.

								Factors	that	could	contribute	to	these	differences	include,	among	other	things:

• general	economic	conditions	and	other	factors,	including	prevailing	interest	rate	levels	and	stock	and	credit	market	performance	which	may	affect	(among	other	things)	our
ability	to	sell	our	products,	our	ability	to	access	capital	resources	and	the	costs	associated	therewith,	the	fair	value	of	our	investments,	which	could	result	in	impairments	and
other	than	temporary	impairments,	and	certain	liabilities,	and	the	lapse	rate	and	profitability	of	policies;	

• customer	response	to	new	products	and	marketing	initiatives;	

• changes	in	the	federal	income	tax	laws	and	regulations	which	may	affect	the	relative	income	tax	advantages	of	our	products;	

• increasing	competition	in	the	sale	of	annuities;	

• regulatory	changes	or	actions,	including	those	relating	to	regulation	of	financial	services	affecting	(among	other	things)	bank	sales	and	underwriting	of	insurance	products	and
regulation	of	the	sale,	underwriting	and	pricing	of	products;	

• the	risk	factors	or	uncertainties	listed	from	time	to	time	in	our	filings	with	the	SEC	that	are	incorporated	by	reference	into	this	prospectus	supplement	and	accompanying
prospectus;	and	

• the	risk	factors	identified	herein	under	the	heading	"Risk	Factors"	beginning	on	page	S-15.

								You	should	not	place	undue	reliance	on	any	forward-looking	statements.	Forward-looking	information	is	intended	to	reflect	opinions	as	of	the	date	of	this	prospectus	supplement	and
accompanying	prospectus.	Except	as	otherwise	required	by	applicable	laws,	we	undertake	no	obligation	to	publicly	update	or	revise	any	forward-looking	statements	described	in	this
prospectus	supplement,	whether	as	a	result	of	new	information,	future	events,	changed	circumstances	or	any	other	reason	after	the	date	of	this	prospectus	supplement.

iv
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SUMMARY	

								This	summary	contains	basic	information	about	us	and	the	offering.	Because	it	is	a	summary,	it	does	not	contain	all	of	the	information	that	you	should	consider	before	purchasing
any	Depositary	Shares.	You	should	read	this	entire	prospectus	supplement	and	the	accompanying	prospectus	carefully,	including	the	sections	entitled	"Risk	Factors"	in	this	prospectus
supplement	and	the	other	filings	we	make	with	the	SEC,	our	financial	statements	and	the	notes	thereto,	and	the	other	information	incorporated	by	reference	into	this	prospectus
supplement	and	the	accompanying	prospectus,	before	making	an	investment	decision.

The	Company

								We	are	a	leader	in	the	development	and	sale	of	fixed	index	and	fixed	rate	annuity	products.	We	were	incorporated	in	the	state	of	Iowa	on	December	15,	1995.	We	issue	fixed
annuity	products	through	our	wholly-owned	life	insurance	subsidiaries,	American	Equity	Investment	Life	Insurance	Company	("American	Equity	Life"),	American	Equity	Investment
Life	Insurance	Company	of	New	York	and	Eagle	Life	Insurance	Company	("Eagle	Life").	We	have	one	business	segment	which	represents	our	core	business	comprised	of	the	sale	of
fixed	index	and	fixed	rate	annuities.	Our	business	strategy	is	focused	on	growing	our	policyholder	funds	and	earning	predictable	returns	by	managing	investment	spreads	and
investment	risk.	We	are	licensed	to	sell	our	products	in	50	states	and	the	District	of	Columbia.

Annuity	Market	Overview

								Our	target	market	includes	the	group	of	individuals	ages	45-75	who	are	seeking	to	accumulate	tax-deferred	savings	or	create	guaranteed	lifetime	income.	We	believe	that
significant	growth	opportunities	exist	for	annuity	products	because	of	favorable	demographic	and	economic	trends.	According	to	the	U.S.	Census	Bureau,	there	were	approximately
39	million	Americans	age	65	and	older	in	2010,	representing	13%	of	the	U.S.	population,	and	this	group	has	grown	to	49.2	million	in	2016.	By	2030,	this	sector	of	the	population	is
expected	to	increase	to	20%	of	the	total	population.	Our	fixed	index	and	fixed	rate	annuity	products	are	particularly	attractive	to	this	group	due	to	their	principal	protection,	competitive
rates	of	credited	interest,	tax-deferred	growth,	guaranteed	lifetime	income	and	alternative	payout	options.	Our	competitive	fixed	index	and	fixed	rate	annuity	products	have	enabled	us
to	enjoy	favorable	growth	in	recent	years	and	since	our	formation.

								According	to	Wink's	Sales	and	Market	Report	published	by	Wink,	Inc.,	total	industry	sales	of	fixed	index	annuities	increased	26.8%	to	$68.5	billion	for	the	fiscal	year	ended
December	31,	2018	from	$54.0	billion	for	the	fiscal	year	ended	December	31,	2017.	Total	industry	sales	of	fixed	index	annuities	have	increased	46%	over	the	five-year	period	from
2014	to	2018	(data	provided	in	the	following	table	according	to	Wink's	Sales	and	Market	Report	published	by	Wink,	Inc.),	which	we	believe	is	attributable	to	more	Americans	reaching
retirement	age	and	seeking	products	that	will	provide	principal	protection	and	guaranteed	lifetime	income.

S-1

	 	 For	the	Year	Ended	December	31, 	
	 	 2018 	 2017 	 2016 	 2015 	 2014 	
	 	 (Dollars	in	thousands) 	
Total	industry	sales	of	fixed	index	annuities 	 $ 68,471,294	 $ 53,992,850	 $ 58,235,265	 $ 53,069,850	 $ 46,896,350	
Increase	(decrease)	from	prior	year 	 	 14,478,444	 	 (4,242,415) 	 5,165,415	 	 6,173,500	 	 8,249,486	
Increase	(decrease)	from	prior	year 	 	 26.8%	 (7.3)% 	 9.7%	 13.2%	 21.3%
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Products

								Annuities	offer	our	policyholders	a	tax-deferred	means	of	accumulating	retirement	savings,	as	well	as	a	reliable	source	of	income	during	the	payout	period.	When	our
policyholders	deposit	cash	to	annuities,	we	account	for	these	receipts	as	policy	benefit	reserves	in	the	liability	section	of	our	consolidated	balance	sheet.	The	annuity	deposits	collected,
by	product	type,	during	the	three	most	recent	fiscal	years	are	as	follows:

Fixed	Index	Annuities

								Fixed	index	annuities	allow	policyholders	to	earn	index	credits	based	on	the	performance	of	a	particular	index	without	the	risk	of	loss	of	their	account	value.	Most	of	these
products	allow	policyholders	to	transfer	funds	once	a	year	among	several	different	crediting	strategies,	including	one	or	more	index-based	strategies	and	a	traditional	fixed	rate	strategy.
Bonus	products	represented	81%,	87%	and	88%	of	our	net	annuity	account	values	at	December	31,	2018,	2017	and	2016,	respectively.	The	initial	annuity	deposit	on	these	policies	is
increased	at	issuance	by	a	specified	premium	bonus	ranging	from	3%	to	10%.	Generally,	the	surrender	charge	and	bonus	vesting	provisions	of	our	policies	are	structured	such	that	we
have	comparable	protection	from	early	termination	between	bonus	and	non-bonus	products.

								The	annuity	contract	value	is	equal	to	the	sum	of	premiums	paid,	premium	bonuses	and	interest	credited	("index	credits"	for	funds	allocated	to	an	index-based	strategy),	which	is
based	upon	an	overall	limit	(or	"cap")	or	a	percentage	(the	"participation	rate")	of	the	appreciation	(based	in	certain	situations	on	monthly	averages	or	monthly	point-to-point
calculations)	in	a	recognized	index	or	benchmark.	Caps	and	participation	rates	limit	the	amount	of	interest	the	policyholder	may	earn	in	any	one	contract	year	and	may	be	adjusted	by	us
annually	subject	to	stated	minimums.	Caps	generally	range	from	1%	to	12%	and	participation	rates	range	from	10%	to	175%.	In	addition,	some	products	have	a	spread	or	"asset	fee"
generally	ranging	from	0.75%	to	4.5%,	which	is	deducted	from	interest	to	be	credited.	For	products	with	asset	fees,	if	the	appreciation	in	the	index	does	not	exceed	the	asset	fee,	the
policyholder's	index	credit	is	zero.	The	minimum	guaranteed	surrender	values	are	equal	to	no	less	than	87.5%	of	the	premium	collected	plus	interest	credited	at	an	annual	rate	ranging
from	1%	to	3%.

								The	initial	caps	and	participation	rates	are	largely	a	function	of	the	cost	of	the	call	options	we	purchase	to	fund	the	index	credits,	the	interest	rate	we	can	earn	on	invested	assets
acquired	with	new	annuity	deposits	and	the	rates	offered	on	similar	products	by	our	competitors.	For	subsequent	adjustments	to	caps	and	participation	rates,	we	take	into	account	the
cost	of	the	call	options	we	purchase	to	fund	the	index	credits,	yield	on	our	investment	portfolio,	annuity	surrender	and	withdrawal	assumptions	and	crediting	rate	history	for	particular
groups	of	annuity	policies	with	similar	characteristics.

S-2

	 	 Year	Ended	December	31, 	
	 	 2018 	 2017 	 2016 	

Product	Type 	
Deposits
Collected 	

Deposits
as	a	%	of
Total 	

Deposits
Collected 	

Deposits
as	a	%	of
Total 	

Deposits
Collected 	

Deposits
as	a	%	of
Total 	

	 	 (Dollars	in	thousands) 	
Fixed	index	annuities 	 $ 4,221,282	 	 96%$ 3,966,839	 	 95%$ 5,724,758	 	 80%
Annual	reset	fixed	rate	annuities 	 	 47,191	 	 1%	 74,829	 	 2%	 64,317	 	 1%
Multi-year	fixed	rate	annuities 	 	 112,677	 	 3%	 110,596	 	 3%	 1,303,273	 	 18%
Single	premium	immediate	annuities 	 	 23,813	 	 —%	 24,946	 	 —%	 35,851	 	 1%

	 $ 4,404,963	 	 100%$ 4,177,210	 	 100%$ 7,128,199	 	 100%
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Fixed	Rate	Annuities

								Fixed	rate	deferred	annuities	include	annual	reset	and	multi-year	rate	guaranteed	products.	Our	annual	reset	fixed	rate	annuities	have	an	annual	interest	rate	(the	"crediting	rate")
that	is	guaranteed	for	the	first	policy	year.	After	the	first	policy	year,	we	have	the	discretionary	ability	to	change	the	crediting	rate	once	annually	to	any	rate	at	or	above	a	guaranteed
minimum	rate.	Our	multi-year	rate	guaranteed	annuities	are	similar	to	our	annual	reset	products	except	that	the	initial	crediting	rate	is	guaranteed	for	up	to	seven	years	before	it	may	be
changed	at	our	discretion.	The	minimum	guaranteed	rate	on	our	annual	reset	fixed	rate	deferred	annuities	ranges	from	1%	to	4%	and	the	initial	guaranteed	rate	on	our	multi-year	rate
guaranteed	policies	ranges	from	1.7%	to	3.35%.

								The	initial	crediting	rate	is	largely	a	function	of	the	interest	rate	we	can	earn	on	invested	assets	acquired	with	new	annuity	deposits	and	the	rates	offered	on	similar	products	by	our
competitors.	For	subsequent	adjustments	to	crediting	rates,	we	take	into	account	the	yield	on	our	investment	portfolio,	annuity	surrender	and	withdrawal	assumptions	and	crediting	rate
history	for	particular	groups	of	annuity	policies	with	similar	characteristics.	As	of	December	31,	2018,	crediting	rates	on	our	outstanding	fixed	rate	deferred	annuities	generally	ranged
from	1.0%	to	4.0%.	The	average	crediting	rates	on	our	outstanding	annual	reset	and	multi-year	rate	guaranteed	fixed	rate	deferred	annuities	at	December	31,	2018	were	1.82%	and
2.74%,	respectively.

								We	also	sell	single	premium	immediate	annuities	("SPIAs").	Our	SPIAs	provide	a	series	of	periodic	payments	for	a	fixed	period	of	time	or	for	life,	according	to	the	policyholder's
choice	at	the	time	of	issue.	The	amounts,	frequency	and	length	of	time	of	the	payments	are	fixed	at	the	outset	of	the	annuity	contract.	SPIAs	are	often	purchased	by	persons	at	or	near
retirement	age	who	desire	a	steady	stream	of	payments	over	a	future	period	of	years.

Withdrawal	Options—Fixed	Index	and	Fixed	Rate	Annuities

								Policyholders	are	typically	permitted	penalty-free	withdrawals	up	to	10%	of	the	contract	value	in	each	year	after	the	first	year,	subject	to	limitations.	Withdrawals	in	excess	of
allowable	penalty-free	amounts	are	assessed	a	surrender	charge	during	a	penalty	period	which	ranges	from	5	to	17	years	for	fixed	index	annuities	and	5	to	15	years	for	fixed	rate
annuities	from	the	date	the	policy	is	issued.	This	surrender	charge	initially	ranges	from	5%	to	20%	for	fixed	index	annuities	and	8%	to	20%	for	fixed	rate	annuities	of	the	contract	value
and	generally	decreases	by	approximately	one-half	to	two	percentage	points	per	year	during	the	surrender	charge	period.	For	certain	policies,	the	premium	bonus	is	considered	in	the
establishment	of	the	surrender	charge	percentages.	For	other	policies,	there	is	a	vesting	schedule	ranging	from	10	to	14	years	that	applies	to	the	premium	bonus	and	any	interest	earned
on	that	premium	bonus.	Surrender	charges	and	bonus	vesting	are	set	at	levels	aimed	at	protecting	us	from	loss	on	early	terminations	and	reducing	the	likelihood	of	policyholders
terminating	their	policies	during	periods	of	increasing	interest	rates.	This	practice	enhances	our	ability	to	maintain	profitability	on	such	policies.	Policyholders	may	elect	to	take	the
proceeds	of	the	annuity	either	in	a	single	payment	or	in	a	series	of	payments	for	life,	for	a	fixed	number	of	years	or	a	combination	of
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these	payment	options.	Information	on	surrender	charge	protection	and	net	account	values	are	as	follows:

								Beginning	in	July	2007,	a	significant	amount	of	our	fixed	index	annuity	policies	and	many	of	our	annual	reset	fixed	rate	deferred	annuities	were	issued	with	a	lifetime	income
benefit	rider.	This	rider	provides	an	additional	liquidity	option	to	policyholders.	With	the	lifetime	income	benefit	rider,	a	policyholder	can	elect	to	receive	guaranteed	payments	for	life
from	their	contract	without	requiring	them	to	annuitize	their	contract	value.	The	amount	of	the	lifetime	income	benefit	available	is	determined	by	the	growth	in	the	policy's	income
account	value	and	the	policyholder's	age	at	the	time	the	policyholder	elects	to	begin	receiving	lifetime	income	benefit	payments.	The	growth	in	the	policy's	income	account	value	is
based	on	the	growth	rate	specified	in	the	policy,	which	ranges	from	3.0%	to	8.5%,	and	the	time	period	over	which	that	growth	rate	is	applied,	which	ranges	from	5	to	20	years	for	the
majority	of	these	policies.	Generally,	the	time	period	consists	of	an	initial	period	of	up	to	10	years,	and	the	policyholder	has	the	option	to	elect	to	continue	the	time	period	for	an
additional	period	of	up	to	10	years.	We	have	the	option	to	either	increase	the	rider	fee	or	decrease	the	specified	growth	rate	depending	on	the	specifics	of	the	policy	at	the	time	the
policyholder	elects	to	continue	the	time	period.	Lifetime	income	benefit	payments	may	be	stopped	and	restarted	at	the	election	of	the	policyholder.	During	2013,	we	introduced	new
versions	of	our	lifetime	income	benefit	rider	that	had	an	optional	wellbeing	benefit	or	optional	death	benefit.	Policyholders	have	the	choice	of	selecting	a	rider	with	a	base	level	of
benefit	for	no	explicit	fee	or	paying	a	fee	for	a	rider	that	has	a	higher	level	of	benefits,	and	beginning	in	2013	we	introduced	products	where	the	addition	of	a	rider	to	the	policy	is
completely	optional.	Rider	fees	range	from	0.15%	to	1.20%	of	the	policy's	account	value.	The	additional	value	to	the	policyholder	provided	by	this	rider	through	the	income	account
value	is	not	transferable	to	other	contracts	and	we	believe	will	improve	the	persistency	of	the	contract.

Investments/Spread	Management

								Investment	activities	are	an	integral	part	of	our	business,	and	net	investment	income	is	a	significant	component	of	our	total	revenues.	Profitability	of	our	annuity	products	is
significantly	affected	by	spreads	between	interest	yields	on	investments,	the	cost	of	options	to	fund	the	index	credits	on	our	fixed	index	annuities	and	rates	credited	on	our	fixed	rate
annuities	and	the	fixed	rate	strategy	in	our	fixed	index	annuities.	We	manage	the	index-based	risk	component	of	our	fixed	index	annuities	by	purchasing	call	options	on	the	applicable
indices	to	fund	the	index	credits	on	these	annuities	and	by	adjusting	the	caps,	participation	rates	and	asset	fees	on	policy	anniversary	dates	to	reflect	the	change	in	the	cost	of	such
options	which	varies	based	on	market	conditions.	All	options	are	purchased	on	the	respective	policy	anniversary	dates,	and	new	options	are	purchased	on	each	of	the	anniversary	dates
to	fund	the	next	index	credits.	All	credited	rates	on	annual	reset	fixed	rate	deferred	annuities	and	the	fixed	rate	strategy	in	fixed	index	annuities	may	be	changed	annually,	subject	to
minimum	guarantees.	Changes	in	caps,	participation	rates	and	asset	fees	on	fixed	index	annuities	and	crediting	rates	on	fixed	rate	and	fixed	index	annuities	may	not	be	sufficient	to
maintain	targeted	investment	spreads	in	all	economic	and	market	environments.	In	addition,	competition	and	other	factors,	including	the	potential
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	 	 December	31, 	
	 	 2018 	 2017 	 2016 	
	 	 (Dollars	in	thousands) 	
Annuity	Surrender	Charges: 	 	 		 	 		 	 		

Average	years	at	issue 	 	 13.2	 	 13.4	 	 13.5	
Average	years	remaining 	 	 7.5	 	 8.1	 	 8.6	
Average	surrender	charge	percentage	remaining 	 	 12.1%	 13.0%	 13.8%

Annuity	Account	Value	(net	of	coinsurance) 	 $ 51,053,450	 $ 48,400,755	 $ 45,204,015	
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for	increases	in	surrenders	and	withdrawals,	may	limit	our	ability	to	adjust	or	to	maintain	caps,	participation	rates,	asset	fees	and	crediting	rates	at	levels	necessary	to	avoid	narrowing	of
spreads	under	certain	market	conditions.

Marketing/Distribution

								We	market	our	products	through	a	variable	cost	distribution	network,	including	independent	agents	through	national	marketing	organizations,	broker/dealers,	banks	and	registered
investment	advisors.	We	emphasize	high	quality	service	to	our	agents,	distribution	partners	and	policyholders	along	with	the	prompt	payment	of	commissions	to	our	agents	and
distribution	partners.	We	believe	this	has	been	significant	in	building	excellent	relationships	with	our	distribution	network.

								Our	independent	agents	and	agencies	range	in	profile	from	national	sales	organizations	to	personal	producing	general	agents.	We	actively	recruit	new	agents	and	terminate	those
agents	who	have	not	produced	business	for	us	in	recent	periods	and	are	unlikely	to	sell	our	products	in	the	future.	In	our	recruitment	efforts,	we	emphasize	that	agents	have	direct	access
to	our	senior	leadership,	giving	us	an	edge	in	recruiting	over	larger	and	foreign-owned	competitors.	We	also	emphasize	our	products,	service	and	our	focused	fixed	annuity	expertise.
We	also	have	favorable	relationships	with	our	national	marketing	organizations,	which	have	enabled	us	to	efficiently	sell	through	an	expanded	number	of	independent	agents.

								The	independent	agent	distribution	system	is	comprised	of	insurance	brokers	and	marketing	organizations.	We	are	pursuing	a	strategy	to	increase	the	efficiency	of	our	independent
agent	distribution	network	by	strengthening	our	relationships	with	key	national	and	regional	marketing	organizations	and	are	alert	for	opportunities	to	establish	relationships	with
organizations	not	presently	associated	with	us.	These	organizations	typically	recruit	agents	for	us	by	advertising	our	products	and	our	commission	structure	through	direct	mail
advertising	or	seminars	for	insurance	agents	and	brokers.	These	organizations	bear	most	of	the	cost	incurred	in	marketing	our	products.	We	compensate	marketing	organizations	by
paying	them	a	percentage	of	the	commissions	earned	on	new	annuity	policy	sales	generated	by	the	agents	recruited	by	such	organizations.	We	generally	do	not	enter	into	exclusive
arrangements	with	these	marketing	organizations.

								Agents	contracted	with	us	through	two	national	marketing	organizations	accounted	for	more	than	34%	of	the	annuity	deposits	and	insurance	premiums	collected	during	2018	by
American	Equity	Life,	and	we	expect	these	organizations	to	continue	as	marketers	for	American	Equity	Life	with	a	focus	on	selling	our	products.	The	states	with	the	largest	share	of
direct	premium	collected	during	2018	were:	Florida	(8.8%),	Texas	(8.0%),	Pennsylvania	(6.4%),	North	Carolina	(5.1%)	and	California	(5.0%).

								Eagle	Life's	fixed	index	and	fixed	rate	annuities	are	distributed	pursuant	to	selling	agreements	with	broker/dealers,	banks	and	registered	investment	advisors.	Relationships	with
these	firms	are	facilitated	by	third-party	wholesalers	who	promote	Eagle	Life	and	are	compensated	based	upon	the	sales	of	the	firms	that	they	have	contracted	with	Eagle	Life.	We	are
also	building	out	our	employee	wholesaling	model.	Our	employee	wholesalers	will	work	with	those	accounts	that	do	not	work	with	third-party	wholesalers.	American	Equity	Life	to	a
lesser	extent	also	sells	through	broker/dealers	and	we	have	introduced	products	specifically	for	this	distribution	channel.

Additional	Information

								Our	executive	offices	are	located	at	6000	Westown	Parkway,	West	Des	Moines,	IA	50266,	and	our	telephone	number	is	(515)	221-0002.	Our	website	address	is	www.american-
equity.com.	Information	contained	on	our	website	is	not	incorporated	by	reference	into	and	does	not	constitute	a	part	of	this	prospectus	supplement.
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Issuer 	 American	Equity	Investment	Life	Holding	Company

Securities	Offered
	
16,000,000	depositary	shares	(the	"Depositary	Shares"),	each	representing	a	1/1,000th	interest	in	a
share	of	5.95%	Fixed-Rate	Reset	Non-Cumulative	Preferred	Stock,	Series	A,	$25,000	liquidation
preference	per	share	(equivalent	to	$25.00	per	Depositary	Share)	of	American	Equity	Investment	Life
Holding	Company	(the	"Series	A	Preferred	Stock"),	deposited	with	the	Depositary.	Each	holder	of	a
Depositary	Share	will	be	entitled,	through	the	Depositary,	in	proportion	to	the	applicable	fraction	of	a
share	of	the	Series	A	Preferred	Stock	represented	by	such	Depositary	Share,	to	all	the	rights	and
preferences	of	the	Series	A	Preferred	Stock	represented	thereby	(including	dividend,	voting,
redemption	and	liquidation	rights).

	
We	may	at	any	time	and	from	time	to	time,	without	notice	to	or	the	consent	of	holders	of	the	Series	A
Preferred	Stock,	issue	additional	shares	of	Series	A	Preferred	Stock	and	the	related	Depositary	Shares
either	through	public	or	private	sales,	that	would	be	deemed	to	form	a	single	series	with	the	shares	of
Series	A	Preferred	Stock	and	the	related	Depositary	Shares,	respectively,	offered	hereby,	provided	that
such	additional	shares	are	fungible	for	U.S.	federal	income	tax	purposes	with	the	shares	of	Series	A
Preferred	Stock	and	the	related	Depositary	Shares	offered	hereby.	We	may	also	issue	additional	shares
of	other	series	of	preferred	stock	at	any	time	and	from	time	to	time,	without	notice	to	or	the	consent	of
holders	of	the	Series	A	Preferred	Stock	or	the	related	Depositary	Shares.

Dividends
	
Holders	of	Series	A	Preferred	Stock	will	be	entitled	to	receive	dividend	payments	only	when,	as	and	if
declared	by	our	board	of	directors	(or	a	duly	authorized	committee	of	the	board),	out	of	funds	legally
available	for	the	payment	of	dividends.

	
Any	such	dividends	will	accrue	on	the	stated	amount	of	$25,000	per	share	(equivalent	to	$25.00	per
Depositary	Share)	(i)	from	the	date	of	original	issue	to,	but	excluding,	December	1,	2024	(the	"First
Call	Date")	at	a	fixed	rate	per	annum	of	5.95%	and	(ii)	from,	and	including,	the	First	Call	Date,	during
each	reset	period,	at	a	rate	per	annum	equal	to	the	Five-year	U.S.	Treasury	Rate	as	of	the	most	recent
reset	dividend	determination	date	(as	described	elsewhere	in	this	prospectus	supplement)	plus	4.322%.
Any	such	dividends	will	be	distributed	to	holders	of	the	Depositary	Shares	in	the	manner	described
under	"Description	of	the	Depositary	Shares—Dividends	and	Other	Distributions."
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	 A	"reset	date"	means	the	First	Call	Date	and	each	date	falling	on	the	fifth	anniversary	of	the	preceding
reset	date.	A	"reset	period"	means	the	period	from,	and	including,	the	First	Call	Date	to,	but	excluding,
the	next	following	reset	date,	and	thereafter	each	period	from,	and	including,	each	reset	date	to,	but
excluding,	the	next	following	reset	date.	A	"reset	dividend	determination	date"	means,	in	respect	of
any	reset	period,	the	day	falling	two	business	days	prior	to	the	beginning	of	such	reset	period.

	
Dividends	on	the	Series	A	Preferred	Stock	will	not	be	cumulative	and	will	not	be	mandatory.
Accordingly,	if	dividends	are	not	declared	on	the	Series	A	Preferred	Stock	for	any	dividend	period,
then	any	dividends	for	that	dividend	period	shall	not	accrue	and	shall	not	be	payable.	If	our	board	of
directors	(or	a	duly	authorized	committee	of	the	board)	has	not	declared	a	dividend	before	the	dividend
payment	date	for	any	dividend	period,	we	will	have	no	obligation	to	pay	dividends	for	such	dividend
period	on	or	after	the	dividend	payment	date	for	that	dividend	period,	whether	or	not	dividends	on	the
Series	A	Preferred	Stock	are	declared	for	any	future	dividend	period.

	
A	"dividend	period"	is	the	period	from,	and	including,	a	dividend	payment	date	to,	but	excluding,	the
next	dividend	payment	date,	except	that	the	initial	dividend	period	will	commence	on,	and	include,	the
original	issue	date	of	the	Series	A	Preferred	Stock	and	will	end	on,	but	exclude,	the	March	1,	2020
dividend	payment	date.

	
So	long	as	any	Series	A	Preferred	Stock	remains	outstanding	for	any	dividend	period,	unless	the	full
dividends	for	the	latest	completed	dividend	period	on	all	outstanding	Series	A	Preferred	Stock	have
been	declared	and	paid,	we	may	not	(i)	declare	or	pay	a	dividend	on	our	common	stock	or	any	other
shares	of	our	junior	stock	(as	defined	herein)	or	(ii)	purchase,	redeem	or	otherwise	acquire	for
consideration	any	common	stock	or	junior	stock,	subject	to	certain	limited	exceptions.	See
"Description	of	the	Series	A	Preferred	Stock—Dividends."

	
Payment	of	dividends	on	the	Series	A	Preferred	Stock	is	subject	to	certain	legal,	regulatory	and	other
restrictions	as	described	elsewhere	in	this	prospectus	supplement.
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Dividend	Payment	Dates 	 The	first	day	of	March,	June,	September	and	December	of	each	year,	commencing	on	March	1,	2020,
subject	to	adjustment	for	business	days	as	provided	below.	If	any	dividend	payment	date	is	not	a
business	day	(as	defined	herein),	then	the	dividend	with	respect	to	such	dividend	payment	date	will	be
paid	on	the	next	succeeding	business	day,	without	interest	or	other	payment	in	respect	of	such	delayed
payment.	"Business	day"	means	any	day	other	than	(i)	a	Saturday	or	Sunday	or	a	legal	holiday	or	(ii)	a
day	on	which	federal	or	state	banking	institutions	in	the	Borough	of	Manhattan,	The	City	of	New	York,
are	authorized	or	obligated	by	law,	executive	order	or	regulation	to	close.	See	"Description	of	the
Series	A	Preferred	Stock—Dividends."

Optional	Redemption
	
We	may,	at	our	option,	redeem	the	Series	A	Preferred	Stock:

	
• in	whole	or	in	part,	from	time	to	time,	on	or	after	December	1,	2024,	at	a	redemption	price	equal	to

$25,000	per	share	of	Series	A	Preferred	Stock	(equivalent	to	$25.00	per	Depositary	Share),	plus	an
amount	equal	to	any	declared	but	unpaid	dividends	and	the	portion	of	the	quarterly	dividend	per
share	attributable	to	the	then-current	dividend	period	that	has	not	been	declared	and	paid	to,	but
excluding,	such	redemption	date;

	
• in	whole,	but	not	in	part,	at	any	time	prior	to	December	1,	2024,	within	90	days	after	the	occurrence

of	a	"rating	agency	event,"	at	a	redemption	price	equal	to	$25,500	per	share	of	Series	A	Preferred
Stock	(102%	of	the	stated	amount	of	$25,000	per	share)	(equivalent	to	$25.50	per	Depositary	Share),
plus	an	amount	equal	to	any	declared	but	unpaid	dividends	and	the	portion	of	the	quarterly	dividend
per	share	attributable	to	the	then-current	dividend	period	that	has	not	been	declared	and	paid	to,	but
excluding,	such	redemption	date;	or

	
• in	whole,	but	not	in	part,	at	any	time	prior	to	December	1,	2024,	within	90	days	after	the	occurrence

of	a	"regulatory	capital	event,"	at	a	redemption	price	equal	to	$25,000	per	share	of	Series	A
Preferred	Stock	(equivalent	to	$25.00	per	Depositary	Share),	plus	an	amount	equal	to	any	declared
but	unpaid	dividends	and	the	portion	of	the	quarterly	dividend	per	share	attributable	to	the	then-
current	dividend	period	that	has	not	been	declared	and	paid	to,	but	excluding,	such	redemption	date.
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	 If	we	redeem	the	Series	A	Preferred	Stock,	the	Depositary	will	redeem	a	proportionate	number	of
Depositary	Shares.	The	Series	A	Preferred	Stock	and	the	related	Depositary	Shares	will	not	be	subject
to	any	sinking	fund	or	other	obligation	of	American	Equity	Investment	Life	Holding	Company	to
redeem,	repurchase	or	retire	the	Series	A	Preferred	Stock.	See	"Description	of	the	Series	A	Preferred
Stock—Optional	Redemption."

Ranking
	
The	Series	A	Preferred	Stock	will	rank:

	
• senior	to	our	junior	stock	as	to	the	distribution	of	assets	upon	our	liquidation,	dissolution	or	winding-

up	(junior	stock	includes	our	common	stock	and	any	other	class	of	stock	that	ranks	junior	to	the
Series	A	Preferred	Stock	as	to	the	distribution	of	assets	upon	our	liquidation,	dissolution	or	winding-
up);	and

	
• equally	with	each	other	series	of	parity	stock	that	we	may	issue	as	to	the	distribution	of	assets	upon

our	liquidation,	dissolution	or	winding-up.

Liquidation	Rights
	
Upon	any	voluntary	or	involuntary	liquidation,	dissolution	or	winding-up	of	us,	holders	of	the	Series	A
Preferred	Stock	are	entitled	to	receive	out	of	our	assets	available	for	distribution	to	stockholders,	before
any	distribution	is	made	to	holders	of	common	stock	or	other	junior	stock,	a	liquidating	distribution	in
the	amount	of	$25,000	per	share	of	Series	A	Preferred	Stock	(equivalent	to	$25.00	per	Depositary
Share),	plus	any	declared	but	unpaid	dividends,	without	accumulation	of	any	undeclared	dividends.
Distributions	will	be	made	pro	rata	as	to	the	Series	A	Preferred	Stock	and	any	parity	stock	and	only	to
the	extent	of	our	assets,	if	any,	that	are	available	after	satisfaction	of	all	liabilities	to	creditors.	See
"Description	of	the	Series	A	Preferred	Stock—Liquidation	Rights."

Voting	Rights
	
Holders	of	the	Series	A	Preferred	Stock	will	have	no	voting	rights,	except	with	respect	to	certain
fundamental	changes	in	the	terms	of	the	Series	A	Preferred	Stock,	in	the	case	of	certain	dividend	non-
payments	and	as	otherwise	required	by	applicable	law.	See	"Description	of	the	Series	A	Preferred
Stock—Voting	Rights."	Holders	of	Depositary	Shares	must	act	through	the	Depositary	to	exercise	any
voting	rights.	See	"Description	of	the	Depositary	Shares—Voting	of	the	Depositary	Shares."

Maturity
	
The	Series	A	Preferred	Stock	does	not	have	any	maturity	date,	and	we	are	not	required	to	redeem	the
Series	A	Preferred	Stock.	Accordingly,	all	shares	of	the	Series	A	Preferred	Stock	and,	in	turn,	the
Depositary	Shares	will	remain	outstanding	indefinitely,	unless	and	until	we	decide	to	redeem	them.

Preemptive	Rights
	
Holders	of	the	Series	A	Preferred	Stock	will	have	no	preemptive	rights.

https://www.sec.gov/Archives/edgar/data/1039828/000104746919006365/a2240108z424b2.htm#bg10501a_main_toc


Table	of	Contents

S-10

U.S.	Federal	Income	Tax	Considerations 	 Dividends	paid	to	individual	U.S.	holders	generally	will	be	taxable	at	the	preferential	rates	applicable
to	long-term	capital	gains,	subject	to	certain	conditions	and	limitations.	Dividends	paid	to	corporate
U.S.	holders	generally	will	be	eligible	for	the	dividends	received	deduction,	subject	to	certain
conditions	and	limitations.	Dividends	paid	to	non-U.S.	holders	generally	will	be	subject	to	withholding
of	U.S.	federal	income	tax	at	a	30%	rate	or	such	lower	rate	as	may	be	specified	by	an	applicable
income	tax	treaty.	See	"U.S.	Federal	Income	Tax	Considerations."

Use	of	Proceeds
	
We	expect	to	receive	net	proceeds	from	this	offering	of	approximately	$389	million	after	the
underwriting	discount	and	estimated	expenses.	We	intend	to	use	the	net	proceeds	to	redeem	eight	series
of	our	outstanding	Subordinated	Debentures	(as	defined	below)	and	for	general	corporate	purposes.
See	"Use	of	Proceeds."

Listing
	
We	intend	to	apply	for	listing	of	the	Depositary	Shares	on	the	NYSE	under	the	symbol	"AELPRA."	If
approved	for	listing,	we	expect	trading	of	the	Depositary	Shares	on	the	NYSE	to	commence	within
30	days	after	the	initial	delivery	of	the	Depositary	Shares.	We	do	not	expect	that	there	will	be	any
separate	trading	market	for	the	shares	of	the	Series	A	Preferred	Stock	except	as	represented	by	the
Depositary	Shares.

Form	of	the	Depositary	Shares
	
The	Depositary	Shares	will	be	represented	by	one	or	more	global	securities	that	will	be	deposited	with
and	registered	in	the	name	of	DTC	or	its	nominee.	This	means	that	you	will	not	receive	a	certificate	for
your	Depositary	Shares	except	under	limited	circumstances	described	herein.

Transfer	Agent	and	Registrar
	
Computershare	Inc.

Depositary
	
Computershare	Inc.	and	Computershare	Trust	Company,	N.A.

Risk	Factors
	
You	should	read	carefully	the	"Risk	Factors"	beginning	on	page	S-15	of	this	prospectus	supplement
and	in	the	accompanying	prospectus,	and	the	risks	set	forth	in	Part	I,	Item	1A.	of	our	Annual	Report	on
Form	10-K	for	the	year	ended	December	31,	2018,	and	Part	II,	Item	1A.	of	our	Quarterly	Report	on
Form	10-Q	for	the	quarter	ended	March	31,	2019,	each	of	which	is	incorporated	herein	by	reference,	as
well	as	the	"Risk	Factors"	discussed	in	the	other	filings	we	make	from	time	to	time	with	the	SEC	and
which	we	incorporate	into	this	prospectus	supplement	by	reference.
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Summary	Consolidated	Financial	Information	

								The	following	table	sets	forth	our	summary	consolidated	financial	information	as	of	and	for	the	years	ended	December	31,	2018,	2017	and	2016	and	as	of	and	for	the	nine	months
ended	September	30,	2019	and	2018.	The	information	as	of	and	for	the	fiscal	years	ended	December	31,	2018,	2017	and	2016	was	derived	from	our	audited	annual	consolidated
financial	statements.	The	information	as	of	and	for	the	nine	months	ended	September,	2019	and	2018	was	derived	from	our	unaudited	interim	consolidated	financial	statements	and
includes,	in	the	opinion	of	management,	all	normal	and	recurring	adjustments	necessary	to	present	fairly	the	information	for	such	periods.	The	results	of	operations	for	the	nine	months
ended	September	30,	2019	are	not	necessarily	indicative	of	the	results	to	be	expected	for	the	full	year	ending	December	31,	2019.

								You	should	read	the	following	summary	consolidated	financial	information	together	with	"Item	7.	Management's	Discussion	and	Analysis	of	Financial	Condition	and	Results	of
Operations"	included	in	our	Annual	Report	on	Form	10-K	for	the	year	ended	December	31,	2018,	"Item	2.	Management's	Discussion	and	Analysis	of	Financial	Condition	and	Results
of	Operations"	included	in	our	Quarterly	Report	on	Form	10-Q	for	the	quarter	ended	September	30,	2019	and	our	audited	consolidated	financial	statements	and	unaudited	consolidated
financial	statements,	including	the	related	notes,	in	each	case	incorporated	by	reference	into	this	prospectus.
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Nine	months	ended
September	30, 	 Year	ended	December	31, 	

	 	 2019 	 2018 	 2018 	 2017 	 2016 	
	 	 (Dollars	in	thousands) 	
Consolidated	Statements	of	Operations	Data: 	 	 		 	 		 	 		 	 		 	 		
Revenues 	 	 		 	 		 	 		 	 		 	 		
Premiums	and	other	considerations 	 $ 14,688	 $ 22,050	 $ 26,480	 $ 34,228	 $ 43,767	
Annuity	product	charges 	 	 177,313	 	 164,094	 	 224,488	 	 200,494	 	 173,579	
Net	investment	income 	 	 1,719,418	 	 1,593,457	 	 2,147,812	 	 1,991,997	 	 1,849,872	
Change	in	fair	value	of	derivatives 	 	 440,472	 	 276,433	 	 (777,848) 	 1,677,871	 	 164,219	
Net	realized	gains	(losses)	on	investments,	excluding	other	than
temporary	impairment	("OTTI")	losses 	 	 (67) 	 (40,275) 	 (37,178) 	 10,509	 	 11,524	

Net	OTTI	losses	recognized	in	operations 	 	 (1,314) 	 (17,676) 	 (36,656) 	 (4,630) 	 (22,679)
Total	revenues 	 	 2,350,510	 	 1,998,083	 	 1,547,098	 	 3,891,652	 	 2,220,282	

Benefits	and	expenses 	 	 		 	 		 	 		 	 		 	 		
Insurance	policy	benefits	and	change	in	future	policy	benefits 	 	 23,865	 	 32,091	 	 39,530	 	 43,219	 	 52,483	
Interest	sensitive	and	index	product	benefits 	 	 888,062	 	 1,355,135	 	 1,610,835	 	 2,023,668	 	 725,472	
Change	in	fair	value	of	embedded	derivatives 	 	 1,306,163	 	 (585,465) 	 (1,389,491) 	 919,735	 	 543,465	
Amortization	of	deferred	sales	inducements	and	policy	acquisition
costs 	 	 (48,531) 	 570,520	 	 550,192	 	 432,576	 	 625,178	

Interest	expense	on	notes	and	loan	payable	and	subordinated
debentures 	 	 31,254	 	 30,572	 	 40,989	 	 44,492	 	 41,206	

Other	operating	costs	and	expenses 	 	 114,959	 	 95,704	 	 129,301	 	 111,691	 	 102,231	
Total	benefits	and	expenses 	 	 2,315,772	 	 1,498,557	 	 981,356	 	 3,575,381	 	 2,090,035	

Income	before	income	taxes 	 	 34,738	 	 499,526	 	 565,742	 	 316,271	 	 130,247	
Income	tax	expense 	 	 8,798	 	 95,333	 	 107,726	 	 141,626	 	 47,004	
Net	income 	 $ 25,940	 $ 404,193	 $ 458,016	 $ 174,645	 $ 83,243	
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Nine	months	ended
September	30, 	 Year	ended	December	31, 	

	 	 2019 	 2018 	 2018 	 2017 	 2016 	
	 	 (Dollars	in	thousands) 	
Non-U.S.	Generally	Accepted	Accounting	Principles	("GAAP")
Financial	Measures(a): 	 	 		 	 		 	 		 	 		 	 		

Reconciliation	from	net	income	to	non-GAAP	operating	income: 	 	 		 	 		 	 		 	 		 	 		
Net	income 	 $ 25,940	 $ 404,193	 $ 458,016	 $ 174,645	 $ 83,243	
Net	realized	investment	(gains)	losses,	including	OTTI 	 	 (245) 	 35,925	 	 45,450	 	 (5,093) 	 7,188	
Change	in	fair	value	of	derivatives	and	embedded	derivatives—fixed
index	annuities 	 	 500,998	 	 (108,367) 	 (72,181) 	 121,846	 	 56,634	

Change	in	fair	value	of	derivatives—debt 	 	 1,414	 	 (3,168) 	 (1,892) 	 (1,224) 	 (1,265)
Litigation	reserve 	 	 —	 	 —	 	 —	 	 —	 	 (1,957)
Income	taxes 	 	 (105,759) 	 6,822	 	 (3,653) 	 (5,124) 	 (21,499)

Non-GAAP	operating	income 	 $ 422,348	 $ 335,405	 $ 425,740	 $ 285,050	 $ 122,344	

	 	
Nine	months	ended
September	30, 	 As	of	and	for	the	year	ended	December	31, 	

	 	 2019 	 2018 	 2018 	 2017 	 2016 	
	 	 (Dollars	in	thousands,	except	per	share	data) 	
Consolidated	Balance	Sheet	Data: 	 	 		 	 		 	 		 	 		 	 		
Total	investments 	 $ 56,723,956	 $ 50,618,366	 $ 49,427,498	 $ 50,300,705	 $ 44,757,568	
Total	assets 	 	 68,329,993	 	 63,448,998	 	 61,625,564	 	 62,030,736	 	 56,053,472	
Policy	benefit	reserves 	 	 61,348,138	 	 57,992,164	 	 57,606,009	 	 56,142,673	 	 51,637,026	
Notes	and	loan	payable 	 	 494,982	 	 494,464	 	 494,591	 	 494,093	 	 493,755	
Subordinated	debentures 	 	 243,311	 	 242,875	 	 242,982	 	 242,565	 	 241,853	
Accumulated	other	comprehensive	income	(loss)	("AOCI") 	 	 1,639,429	 	 70,288	 	 (52,432) 	 724,599	 	 339,966	
Total	stockholders'	equity 	 	 4,126,716	 	 2,489,296	 	 2,399,101	 	 2,850,157	 	 2,291,595	
Book	Value	Per	Share(b): 	 	 		 	 		 	 		 	 		 	 		
Book	value	per	share	including	AOCI 	 	 45.35	 	 27.57	 	 26.55	 	 31.91	 	 26.04	
Book	value	per	share	excluding	AOCI 	 	 27.33	 	 26.80	 	 27.13	 	 23.79	 	 22.17	
Debt-to-Capital	Ratios(c): 	 	 		 	 		 	 		 	 		 	 		
Senior	debt	/	Total	capitalization 	 	 15.5%	 15.8%	 15.6%	 17.4%	 18.5%
Total	debt	/	Total	capitalization 	 	 23.1%	 23.6%	 23.4%	 26.0%	 27.7%

(a) In	addition	to	net	income,	we	have	consistently	utilized	non-GAAP	operating	income,	a	non-GAAP	financial	measure	commonly	used	in	the	life	insurance
industry,	as	an	economic	measure	to	evaluate	our	financial	performance.	Non-GAAP	operating	income	equals	net	income	adjusted	to	eliminate	the	impact	of
items	that	fluctuate	from	year	to	year	in	a	manner	unrelated	to	core	operations,	and	we	believe	measures	excluding	their	impact	are	useful	in	analyzing
operating	trends.	The	most	significant	adjustments	to	arrive	at	non-GAAP	operating	income	eliminate	the	impact	of	fair	value	accounting	for	our	fixed	index
annuity	business.	These	adjustments	are	not	economic	in	nature	but	rather	impact	the	timing	of	reported	results.	The	Tax	Cuts	and	Jobs	Act	of	2017	("Tax
Reform"),	which	was	enacted	on	December	22,	2017	and	required	a	revaluation	of	our	net	deferred	tax	assets	to	reflect	the	reduction	of	the	U.S.	federal
corporate	income	tax	rate	from	35%	to	21%,	decreased	net	income	for	the	year	ended	December	31,	2017	by	$35.9	million.	The	impact	of	the	Tax	Reform	has
been	excluded	from	non-GAAP	operating	income.	

We	believe	the	combined	presentation	and	evaluation	of	non-GAAP	operating	income	together	with	net	income	provides	information	that	may	enhance	an
investor's	understanding	of	our	underlying	results	and	profitability.	The	above	table	reconciles	net	income	to	non-GAAP	operating	income	for	the	periods
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Total	capitalization	excluding	AOCI,	a	non-GAAP	financial	measure,	is	based	on	stockholders'	equity	excluding	the	effect	of	AOCI.	Since	AOCI	fluctuates	from	quarter	to
quarter	due	to	unrealized	changes	in	the	fair	value	of	available	for	sale	securities,	we	believe	that	total	capitalization	excluding	AOCI	provides	useful	supplemental	information
in	evaluating	our	total	capitalization.
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presented.	The	amounts	included	in	the	reconciliation	of	net	income	to	non-GAAP	operating	income	are	presented	net	of	related	adjustments	to	amortization
of	deferred	sales	inducements	and	deferred	policy	acquisition	costs.

Non-GAAP	operating	income	is	not	a	substitute	for	net	income	determined	in	accordance	with	GAAP.	The	adjustments	made	to	derive	non-GAAP	operating
income	are	important	to	understanding	our	overall	results	from	operations,	and,	if	evaluated	without	proper	context,	non-GAAP	operating	income	possesses
material	limitations:	
		

• As	an	example,	we	could	produce	a	low	level	of	net	income	in	a	given	period,	despite	strong	operating	performance,	if	in	that	period	we	experience
significant	net	realized	losses	from	our	investment	portfolio.	We	could	also	produce	a	high	level	of	net	income	in	a	given	period,	despite	poor
operating	performance,	if	in	that	period	we	generate	significant	net	realized	gains	from	our	investment	portfolio.	
		

• As	an	example	of	another	limitation	of	non-GAAP	operating	income,	it	does	not	include	the	decrease	in	cash	flows	expected	to	be	collected	as	a	result
of	credit	loss	OTTI.	

Therefore,	our	management	reviews	net	realized	investment	gains	(losses)	and	analyses	of	our	net	investment	income,	including	impacts	related	to	OTTI
writedowns,	in	connection	with	their	review	of	our	investment	portfolio.	In	addition,	our	management	examines	net	income	as	part	of	their	review	of	our
overall	financial	results.	

Non-GAAP	operating	income	includes	effects	from	revisions	to	assumptions	as	follows:

	 	 	
Nine	months	ended
September	30, 	 Year	ended	December	31, 	

	 	 	 2019 	 2018 	 2018 	 2017 	 2016 	
	 	 	 	 	 	 	 (Dollars	in	thousands) 	

	 Increase	(decrease)	in	amortization	of	deferred	sales	inducements 	 $ (184,882) $ (20,466) $ (20,466) $ (31,317) $ 36,127	
	 Increase	(decrease)	in	amortization	of	deferred	policy	acquisition	costs 	 	 (288,332) 	 (28,702) 	 (28,702) 	 (43,716) 	 47,765	
	 Increase	(decrease)	in	interest	sensitive	and	index	product	benefits 	 	 315,383	 	 (53,607) 	 (53,607) 	 21,608	 	 42,002	
	 Increase	(decrease)	in	non-GAAP	operating	income 	 	 123,739	 	 80,576	 	 80,576	 	 34,405	 	 (81,202)

(b) Book	value	per	share	including	and	excluding	AOCI,	non-GAAP	financial	measures,	are	calculated	as	total	stockholders'	equity	and	total	stockholders'	equity
excluding	AOCI	divided	by	the	total	number	of	shares	of	common	stock	outstanding.	Since	AOCI	fluctuates	from	year	to	year	due	to	unrealized	changes	in
the	fair	value	of	available	for	sale	investments,	we	believe	these	non-GAAP	financial	measures	provide	useful	supplemental	information.	

(c) Debt-to-capital	ratios	are	computed	using	total	capitalization	excluding	AOCI.
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The	table	below	sets	forth	the	components	for	the	calculation	of	senior	debt	to	total	capitalization	and	debt	to	total	capitalization	(unaudited):
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	 	 	 September	30, 	 December	31, 	
	 	 	 2019 	 2018 	 2018 	 2017 	 2016 	
	 	 	 (Dollars	in	thousands) 	

	 Notes	and	loans	payable	(total	senior	debt) 	 $ 500,000	 $ 500,000	 $ 500,000	 $ 500,000	 $ 500,000	
	 Total	subordinated	debentures 	 	 247,362	 	 247,096	 	 247,161	 	 246,908	 	 246,671	
	 Total	debt 	 	 747,362	 	 747,096	 	 747,161	 	 746,908	 	 746,671	
	 Total	stockholders'	equity 	 	 4,126,716	 	 2,489,296	 	 2,399,101	 	 2,850,157	 	 2,291,595	
	 Total	capitalization 	 	 4,874,078	 	 3,236,392	 	 3,146,262	 	 3,597,065	 	 3,038,266	
	 AOCI 	 	 1,639,429	 	 70,288	 	 (52,432) 	 724,599	 	 339,966	
	 Total	capitalization	excluding	AOCI 	 $ 3,234,649	 $ 3,166,104	 $ 3,198,694	 $ 2,872,466	 $ 2,698,300	
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RISK	FACTORS	

								Investing	in	the	Depositary	Shares	and	the	underlying	Series	A	Preferred	Stock	involves	a	high	degree	of	risk.	In	addition	to	the	other	information	contained	in	this	prospectus
supplement,	the	accompanying	prospectus	and	the	information	incorporated	by	reference	herein	and	therein,	you	should	consider	carefully	the	following	factors	relating	to	us,	the	Depositary
Shares	and	the	Series	A	Preferred	Stock	before	making	an	investment	in	the	Depositary	Shares	and	the	underlying	Series	A	Preferred	Stock	offered	hereby.	In	addition	to	the	risk	factors	set
forth	below,	please	read	the	risks	under	the	heading	"Risk	Factors"	in	our	Annual	Report	on	Form	10-K	for	the	year	ended	December	31,	2018	and	our	Quarterly	Report	on	Form	10-Q	for
the	quarter	ended	March	31,	2019,	each	of	which	is	incorporated	herein	by	reference.	Additional	risks	and	uncertainties	of	which	we	are	unaware,	or	that	we	currently	deem	immaterial,	also
may	become	material	factors	that	affect	us.	If	any	of	the	following	risks	or	those	incorporated	by	reference	occur	or	intensify,	our	business,	results	of	operations,	financial	condition,	cash
flows	or	prospects	could	be	materially	adversely	affected,	which	in	turn	could	adversely	affect	the	market	or	trading	price	of	the	Depositary	Shares.	As	a	result,	you	may	lose	all	or	part	of
your	original	investment.	The	risks	discussed	below	also	include	forward-looking	statements,	and	our	actual	results	may	differ	substantially	from	those	discussed	in	these	forward-looking
statements.	You	should	also	carefully	review	the	cautionary	statements	under	"Cautionary	note	regarding	forward-looking	statements."

Risks	Relating	to	the	Depositary	Shares	and	the	Series	A	Preferred	Stock

General	market	conditions	and	unpredictable	factors	could	adversely	affect	market	prices	for	the	Depositary	Shares.

								The	market	prices	for	the	Depositary	Shares	may	fluctuate.	Several	factors,	many	of	which	are	beyond	our	control,	will	influence	the	market	value	of	the	Depositary	Shares.	Factors	that
may	influence	the	market	value	of	the	Depositary	Shares	include:

• whether	dividends	have	been	declared	and	are	likely	to	be	declared	on	the	Series	A	Preferred	Stock	from	time	to	time;	

• our	credit	ratings	with	major	credit	rating	agencies,	including	with	respect	to	the	Series	A	Preferred	Stock	or	the	Depositary	Shares;	

• the	market	for	similar	securities;	

• the	number	of	holders;	

• prevailing	interest	rates;	

• additional	issuances	by	us	of	other	classes	of	preferred	stock	or	other	securities;	and	

• economic,	financial,	geopolitical,	regulatory	or	judicial	events	that	affect	us	or	the	financial	markets	generally.

								The	price	of	the	Depositary	Shares	may	be	adversely	affected	by	unfavorable	changes	in	these	factors.	The	condition	of	the	financial	markets	and	prevailing	interest	rates	have	fluctuated
in	the	past	and	are	likely	to	fluctuate	in	the	future.	Such	fluctuations	could	have	an	adverse	effect	on	the	market	price	of	the	Depositary	Shares.	Accordingly,	if	you	purchase	Depositary
Shares,	whether	in	this	offering	or	in	the	secondary	market,	the	Depositary	Shares	may	trade	below	the	price	that	you	paid	for	them.

The	shares	of	Series	A	Preferred	Stock	are	equity	and	are	subordinate	to	our	existing	and	future	indebtedness.

								The	shares	of	Series	A	Preferred	Stock	are	equity	interests	in	us	and	do	not	constitute	indebtedness.	As	such,	the	Series	A	Preferred	Stock	will	rank	junior	to	all	indebtedness	and	other
non-equity	claims	on	us	with	respect	to	assets	available	to	satisfy	claims	on	us,	including	in	a	bankruptcy,	liquidation	or	dissolution	of	us.	As	of	September	30,	2019,	our	total	indebtedness
was
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approximately	$747.4	million.	Our	existing	and	future	indebtedness	may	restrict	payments	of	dividends	on	the	Series	A	Preferred	Stock.	Additionally,	unlike	indebtedness,	where	principal
and	interest	would	customarily	be	payable	on	specified	due	dates,	in	the	case	of	preferred	stock	like	the	Series	A	Preferred	Stock	(1)	dividends	are	payable	only	if	declared	by	our	board	of
directors	(or	a	duly	authorized	committee	of	the	board)	and	(2)	dividends	and	any	redemption	price,	if	applicable,	may	be	paid	by	us,	as	a	corporation,	only	out	of	lawfully	available	funds.

The	Depositary	Shares	are	fractional	interests	in	the	shares	of	the	Series	A	Preferred	Stock.

								We	are	issuing	fractional	interests	in	shares	of	the	Series	A	Preferred	Stock	in	the	form	of	Depositary	Shares.	Accordingly,	the	Depositary	will	rely	on	the	payments	it	receives	on	the
Series	A	Preferred	Stock	to	fund	all	payments	on	the	Depositary	Shares.	You	should	carefully	review	the	information	in	the	accompanying	prospectus	and	in	this	prospectus	supplement
regarding	both	of	these	securities.

Your	economic	interests	in	the	underlying	Series	A	Preferred	Stock	represented	by	the	Depositary	Shares	could	be	adversely	affected	by	the	issuance	of	additional	preferred	shares,
including	additional	shares	of	Series	A	Preferred	Stock,	and	by	other	transactions.

								The	issuance	of	additional	preferred	shares	on	parity	with	or	senior	to	the	Series	A	Preferred	Stock	would	adversely	affect	the	economic	interests	of	the	holders	of	the	Series	A	Preferred
Stock	and	the	Depositary	Shares,	and	any	issuance	of	preferred	shares	senior	to	the	Series	A	Preferred	Stock	or	of	additional	indebtedness	could	affect	our	ability	to	pay	dividends	on,	redeem
or	pay	the	liquidation	preference	on	the	Series	A	Preferred	Stock	in	the	event	of	our	liquidation,	dissolution	or	winding-up.

Holders	may	not	receive	dividends	on	the	Series	A	Preferred	Stock.

								Dividends	on	the	Series	A	Preferred	Stock	are	discretionary	and	non-cumulative.	Consequently,	if	our	board	of	directors	(or	a	duly	authorized	committee	of	the	board)	does	not	authorize
and	declare	a	dividend	for	any	dividend	period,	holders	of	the	Series	A	Preferred	Stock	and,	in	turn,	the	Depositary	Shares	would	not	be	entitled	to	receive	any	such	dividend,	and	such	unpaid
dividend	will	not	accrue	and	will	not	be	payable.	We	will	have	no	obligation	to	pay	dividends	for	a	dividend	period	after	the	dividend	payment	date	for	such	period	if	our	board	of	directors
(or	a	duly	authorized	committee	of	the	board)	has	not	declared	such	dividend	before	the	related	dividend	payment	date,	whether	or	not	dividends	are	declared	for	any	subsequent	dividend
period	with	respect	to	the	Series	A	Preferred	Stock	or	any	other	preferred	stock	we	may	issue.

								In	addition,	if	we	fail	to	comply,	or	if	and	to	the	extent	such	act	would	cause	us	to	fail	to	comply,	with	applicable	laws,	rules	and	regulations	(including,	to	the	extent	we	become	subject
to	regulation	by	a	"capital	regulator,"	any	applicable	capital	adequacy	guidelines),	we	may	not	declare,	pay	or	set	aside	for	payment	dividends	on	the	Series	A	Preferred	Stock.	As	a	result,	if
payment	of	dividends	on	the	Series	A	Preferred	Stock	for	any	dividend	period	would	cause	us	to	fail	to	comply	with	any	applicable	law,	rule	or	regulation,	we	will	not	declare	or	pay	a
dividend	for	such	dividend	period.

We	may	redeem	the	Series	A	Preferred	Stock	on	or	after	December	1,	2024	and	at	any	time	in	the	event	of	a	Rating	Agency	Event	or	Regulatory	Capital	Event.

								We	may,	at	our	option,	redeem	the	Series	A	Preferred	Stock	(a)	in	whole	or	in	part,	from	time	to	time,	on	or	after	December	1,	2024,	at	a	redemption	price	equal	to	$25,000	per	share	of
Series	A	Preferred	Stock	(equivalent	to	$25.00	per	Depositary	Share),	plus	an	amount	equal	to	any	declared	but	unpaid	dividends	and	the	portion	of	the	quarterly	dividend	per	share
attributable	to	the	then-current	dividend	period	that	has	not	been	declared	and	paid	to,	but	excluding,	such	redemption	date,	(b)	in	whole	but	not	in	part,	at	any	time	prior	to	December	1,	2024
within	90	days	after	the	occurrence	of	a
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"rating	agency	event,"	at	a	redemption	price	equal	to	$25,500	per	share	of	Series	A	Preferred	Stock	(102%	of	the	stated	amount	of	$25,000	per	share)	(equivalent	to	$25.50	per	Depositary
Share),	plus	an	amount	equal	to	any	declared	but	unpaid	dividends	and	the	portion	of	the	quarterly	dividend	per	share	attributable	to	the	then-current	dividend	period	that	has	not	been
declared	and	paid	to,	but	excluding,	such	redemption	date	and	(c)	in	whole	but	not	in	part,	at	any	time	prior	to	December	1,	2024	within	90	days	after	the	occurrence	of	a	"regulatory	capital
event,"	at	a	redemption	price	equal	to	$25,000	per	share	of	Series	A	Preferred	Stock	(equivalent	to	$25.00	per	Depositary	Share),	plus	an	amount	equal	to	any	declared	but	unpaid	dividends
and	the	portion	of	the	quarterly	dividend	per	share	attributable	to	the	then-current	dividend	period	that	has	not	been	declared	and	paid	to,	but	excluding,	such	redemption	date.	See
"Description	of	the	Series	A	Preferred	Stock—Optional	Redemption."	If	we	redeem	the	Series	A	Preferred	Stock,	the	Depositary	will	redeem	a	proportionate	number	of	Depositary	Shares.
Neither	you,	as	a	holder	of	Depositary	Shares,	nor	the	Depositary	will	have	the	right	to	require	the	redemption	or	repurchase	of	the	Series	A	Preferred	Stock	or	the	Depositary	Shares.

								Any	decision	we	may	make	at	any	time	to	redeem	the	Series	A	Preferred	Stock	will	depend	upon,	among	other	things,	our	evaluation	of	our	capital	position,	the	composition	of	our
stockholders'	equity	and	general	market	conditions	at	that	time.	Events	that	would	constitute	a	"rating	agency	event"	or	a	"regulatory	capital	event"	could	occur	at	any	time	and	could	result	in
the	Series	A	Preferred	Stock	being	redeemed	earlier	than	would	otherwise	be	the	case.	If	we	choose	to	redeem	the	Series	A	Preferred	Stock,	you	may	not	be	able	to	reinvest	the	redemption
proceeds	in	a	comparable	security	at	an	effective	dividend	rate	or	interest	as	high	as	the	dividend	payable	on	the	Series	A	Preferred	Stock.

If	we	are	not	paying	full	dividends	on	any	outstanding	parity	stock,	we	will	not	be	able	to	pay	full	dividends	on	the	Series	A	Preferred	Stock.

								When	dividends	are	not	paid	in	full	on	the	shares	of	Series	A	Preferred	Stock	or	any	shares	of	parity	stock	for	a	dividend	period,	all	dividends	declared	with	respect	to	shares	of	Series	A
Preferred	Stock	and	all	parity	stock	for	such	dividend	period	shall	be	declared	pro	rata	so	that	the	respective	amounts	of	such	dividends	declared	bear	the	same	ratio	to	each	other	as	all
accrued	but	unpaid	dividends	per	share	on	the	shares	of	Series	A	Preferred	Stock	for	such	dividend	period	and	all	parity	stock	for	such	dividend	period	bear	to	each	other.	Therefore,	if	we	are
not	paying	full	dividends	on	any	outstanding	parity	stock,	we	will	not	be	able	to	pay	full	dividends	on	the	Series	A	Preferred	Stock	and,	in	turn,	the	Depositary	Shares.

Our	ability	to	pay	dividends	on	the	Series	A	Preferred	Stock	depends	on	distributions	from	our	subsidiaries,	but	our	subsidiaries'	ability	to	make	distributions	is	limited	by	law	and	certain
contractual	agreements.

								We	are	a	holding	company	whose	principal	assets	are	investments	in	our	subsidiaries.	As	a	holding	company,	our	assets	consist	primarily	of	the	capital	stock	and	surplus	notes	of	our
subsidiaries.	We	depend	upon	the	availability	of	dividends,	surplus	note	interest	payments	and	other	statutorily	permissible	payments	from	our	subsidiaries,	such	as	payments	under	our
investment	advisory	agreements	and	tax	allocation	agreements	with	our	subsidiaries,	to	meet	our	obligations	and	pay	dividends.	These	subsidiaries	are	separate	legal	entities	and	have	no
obligation	to	pay	any	amounts	due	under	our	obligations	or	to	make	any	funds	available	for	any	dividend	payments.	Deterioration	in	the	financial	condition,	earnings	or	cash	flow	of	these
subsidiaries	for	any	reason	could	hinder	the	ability	of	such	subsidiaries	to	pay	cash	dividends	or	other	distributions	to	us,	which	would	limit	our	ability	to	pay	dividends	on	the	Series	A
Preferred	Stock	and	satisfy	other	financial	obligations.	In	addition,	we	may	elect	to	contribute	additional	capital	to	certain	insurance	subsidiaries	to	strengthen	their	surplus	for	covenant
compliance	or	regulatory	purposes	(including,	for	example,	maintaining	adequate	risk-based	capital	("RBC")	levels)	or	to	provide	the	capital	necessary	for	growth,	in	which	case	it	is	less
likely	that

S-17

https://www.sec.gov/Archives/edgar/data/1039828/000104746919006365/a2240108z424b2.htm#bg10501a_main_toc


Table	of	Contents

our	insurance	subsidiaries	would	pay	us	dividends.	Accordingly,	this	could	limit	our	ability	to	pay	dividends	and	satisfy	other	holding	company	financial	obligations.

								In	addition,	the	payment	of	dividends	or	surplus	note	interest	by	our	insurance	subsidiaries	is	restricted	by	the	applicable	laws	of	their	respective	state	of	domicile	requiring	that	our
insurance	subsidiaries	hold	a	specified	amount	of	minimum	reserves	in	order	to	meet	future	obligations	on	their	outstanding	policies.

								The	ability	of	our	insurance	subsidiaries	to	pay	dividends	is	also	impacted	by	various	criteria	established	by	rating	agencies	to	maintain	or	receive	higher	financial	strength	ratings	and	by
the	capital	levels	that	we	target	for	our	insurance	subsidiaries,	as	well	as	RBC	and	statutory	surplus	compliance	requirements	under	our	existing	revolving	credit	facility.

The	Series	A	Preferred	Stock	and	Depositary	Shares	may	not	have	an	active	trading	market.

								The	Series	A	Preferred	Stock	and	the	related	Depositary	Shares	do	not	have	an	established	trading	market.	Although	we	plan	to	apply	to	have	the	Depositary	Shares	listed	on	the	NYSE,
there	is	no	guarantee	that	we	will	be	able	to	list	the	Depositary	Shares.	If	approved	for	listing,	we	expect	trading	of	the	Depositary	Shares	on	the	NYSE	to	commence	within	30	days	after	the
initial	delivery	of	the	Depositary	Shares.	Even	if	the	Depositary	Shares	are	listed,	an	active	after-market	for	the	Depositary	Shares	may	not	develop	or	be	sustained	and	holders	of	the
Depositary	Shares	may	not	be	able	to	sell	their	Depositary	Shares	at	favorable	prices	or	at	all.	Although	some	or	all	of	the	underwriters	have	indicated	to	us	that	they	intend	to	make	a	market
in	the	Depositary	Shares,	as	permitted	by	applicable	laws	and	regulations,	they	are	not	obligated	to	do	so	and	may	discontinue	any	such	market-making	at	any	time	without	notice.
Accordingly,	no	assurance	can	be	given	as	to	the	liquidity	of,	or	trading	markets	for,	the	Depositary	Shares.	We	do	not	expect	that	there	will	be	any	separate	public	trading	market	for	the
shares	of	Series	A	Preferred	Stock	except	as	represented	by	the	Depositary	Shares.

The	voting	rights	of	holders	of	the	Series	A	Preferred	Stock	and,	in	turn,	the	Depositary	Shares	will	be	limited.

								Holders	of	the	Series	A	Preferred	Stock	and,	in	turn,	the	Depositary	Shares	have	no	voting	rights	with	respect	to	matters	that	generally	require	the	approval	of	voting	stockholders.	The
limited	voting	rights	of	holders	of	the	Series	A	Preferred	Stock	include	the	right	to	vote	as	a	class	on	certain	fundamental	matters	that	may	affect	the	preference	or	special	rights	of	the
Series	A	Preferred	Stock,	as	described	under	"Description	of	the	Series	A	Preferred	Stock—Voting	Rights."	In	addition,	if	dividends	on	the	Series	A	Preferred	Stock	have	not	been	declared	or
paid	for	the	equivalent	of	six	dividend	payments,	whether	or	not	for	consecutive	dividend	periods,	holders	of	the	outstanding	Series	A	Preferred	Stock	and,	in	turn,	the	Depositary	Shares,
together	as	a	single	class	with	holders	of	any	and	all	other	series	of	our	preferred	stock	ranking	equal	with	the	Series	A	Preferred	Stock	with	similar	voting	rights,	will	be	entitled	to	vote	for
the	election	of	two	additional	directors,	subject	to	the	terms	and	to	the	limited	extent	described	under	"Description	of	the	Series	A	Preferred	Stock—Voting	Rights"	and	"Description	of	the
Depositary	Shares—Voting	of	the	Depositary	Shares."	Holders	of	the	Depositary	Shares	must	act	through	the	Depositary	to	exercise	any	voting	rights	in	respect	of	the	Series	A	Preferred
Stock.	Although	each	Depositary	Share	is	entitled	to	1/1,000th	of	a	vote,	the	Depositary	can	only	vote	whole	shares	of	Series	A	Preferred	Stock.	While	the	Depositary	will	vote	the	maximum
number	of	whole	shares	of	the	Series	A	Preferred	Stock	in	accordance	with	the	instructions	it	receives	(provided	that	the	Depositary	receives	such	instructions	sufficiently	in	advance	of	such
voting	to	enable	it	to	so	vote	or	cause	such	Series	A	Preferred	Stock	to	be	voted),	any	remaining	votes	of	holders	of	the	Depositary	Shares	will	not	be	voted.
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A	downgrade,	suspension	or	withdrawal	of,	or	change	in,	the	methodology	used	to	determine	any	rating	assigned	by	a	rating	agency	to	us	or	our	securities,	including	the	Series	A
Preferred	Stock,	could	cause	the	liquidity	or	trading	price	of	the	Series	A	Preferred	Stock	to	decline	significantly.

								Real	or	anticipated	changes	in	the	credit	ratings	assigned	to	the	Depositary	Shares,	the	Series	A	Preferred	Stock	or	our	credit	ratings	generally	could	affect	the	trading	price	of	the
Depositary	Shares.	Credit	ratings	are	not	a	recommendation	to	buy,	sell	or	hold	any	security,	and	may	be	revised	or	withdrawn	at	any	time	by	the	issuing	organization	in	its	sole	discretion.	In
addition,	credit	rating	agencies	continually	review	their	ratings	for	the	companies	that	they	follow,	including	us.	The	credit	rating	agencies	also	evaluate	the	financial	services	industry	as	a
whole	and	may	change	their	credit	rating	for	us	and	our	securities,	including	the	Depositary	Shares	and	the	Series	A	Preferred	Stock,	based	on	their	overall	view	of	our	industry.	A	downgrade,
withdrawal,	or	the	announcement	of	a	possible	downgrade	or	withdrawal	of	the	ratings	assigned	to	the	Depositary	Shares	and	the	Series	A	Preferred	Stock,	us	or	our	other	securities,	or	any
perceived	decrease	in	our	creditworthiness	could	cause	the	trading	price	of	the	Depositary	Shares	to	decline	significantly.

								The	rating	agencies	that	currently	or	may	in	the	future	publish	a	rating	for	us,	the	Depositary	Shares	or	the	Series	A	Preferred	Stock	may	from	time	to	time	in	the	future	change	the
methodologies	that	they	use	for	analyzing	securities	with	features	similar	to	the	Depositary	Shares	or	the	Series	A	Preferred	Stock.	This	may	include,	for	example,	changes	to	the	relationship
between	ratings	assigned	to	an	issuer's	senior	securities	and	ratings	assigned	to	securities	with	features	similar	to	the	Depositary	Shares	or	the	Series	A	Preferred	Stock,	which	is	sometimes
called	"notching."	If	the	rating	agencies	change	their	practices	for	rating	these	securities	in	the	future,	and	the	ratings	of	the	Depositary	Shares	or	the	Series	A	Preferred	Stock	are	subsequently
lowered	or	"notched"	further,	the	trading	price	of	the	Depositary	Shares	could	be	negatively	affected.

There	may	be	future	sales	of	preferred	shares	or	depositary	shares,	which	may	adversely	affect	the	market	price	of	the	Depositary	Shares.

								We	are	not	restricted	from	issuing	additional	Series	A	Preferred	Stock	and	the	related	Depositary	Shares	or	securities	similar	to	the	Series	A	Preferred	Stock	or	the	Depositary	Shares,
including	any	securities	that	are	convertible	into	or	exchangeable	for,	or	that	represent	the	right	to	receive,	Series	A	Preferred	Stock	or	Depositary	Shares	or	securities	that	constitute	shares	of
parity	stock.	Holders	of	the	Series	A	Preferred	Stock	or	the	Depositary	Shares	have	no	preemptive	rights	that	entitle	holders	to	purchase	their	pro	rata	share	of	any	offering	of	shares	of	any
class	or	series.	The	market	price	of	the	Depositary	Shares	could	decline	as	a	result	of	sales	of	Series	A	Preferred	Stock	or	Depositary	Shares	or	of	other	securities	made	after	this	offering	or
the	perception	that	such	sales	could	occur.	Because	our	decision	to	issue	securities	in	any	future	offering	will	depend	on	market	conditions	and	other	factors	beyond	our	control,	we	cannot
predict	or	estimate	the	amount,	timing	or	nature	of	any	future	offerings.	Thus,	holders	of	the	Depositary	Shares	bear	the	risk	of	future	offerings	by	us	reducing	the	market	price	of	the
Depositary	Shares	and	diluting	their	indirect	holdings	in	the	Series	A	Preferred	Stock.
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USE	OF	PROCEEDS	

								We	expect	to	receive	net	proceeds	from	this	offering	of	approximately	$389	million	after	the	underwriting	discount	and	estimated	expenses.

								We	intend	to	use	the	net	proceeds	to	redeem	all	of	the	following	subordinated	debentures:	(i)	Floating	Rate	Junior	Subordinated	Notes	due	April	29,	2034	(American	Capital	Equity	Trust
III);	(ii)	Floating	Rate	Junior	Subordinated	Debt	Securities	due	January	8,	2034	(American	Equity	Capital	Trust	IV);	(iii)	Floating	Rate	Junior	Subordinated	Notes	due	December	15,	2034
(American	Equity	Capital	Trust	VII);	(iv)	Floating	Rate	Junior	Subordinated	Notes	due	December	15,	2034	(American	Equity	Capital	Trust	VIII);	(v)	Floating	Rate	Junior	Subordinated	Notes
due	June	15,	2035	(American	Equity	Capital	Trust	IX);	(vi)	Floating	Rate	Junior	Subordinated	Notes	due	September	15,	2035	(American	Equity	Capital	Trust	X);	(vii)	Floating	Rate	Junior
Subordinated	Notes	due	December	15,	2035	(American	Equity	Capital	Trust	XI);	and	(viii)	Floating	Rate	Junior	Subordinated	Debt	Securities	due	April	7,	2036	(American	Equity	Capital
Trust	XII)	(collectively,	the	"Subordinated	Debentures"),	and	for	general	corporate	purposes.

								One	or	more	of	the	underwriters	or	their	affiliates	may	be	holders	of	notes	under	our	Subordinated	Debentures	and,	therefore,	to	the	extent	they	are	holders,	will	receive	a	portion	of	the
net	proceeds	of	this	offering.
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CAPITALIZATION	

								The	following	table	sets	forth	our	consolidated	capitalization	at	September	30,	2019,	on	an	actual	basis,	and	as	adjusted	to	give	effect	to	this	offering	of	the	Depositary	Shares,	including
the	intended	application	of	the	estimated	net	proceeds	from	this	offering	as	set	forth	in	"Use	of	Proceeds."	This	information	should	be	read	in	conjunction	with	our	Quarterly	Report	on
Form	10-Q	for	the	quarter	ended	September	30,	2019	and	our	other	financial	information	incorporated	by	reference	herein.
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	 	 As	of	September	30,	2019 	
	 	 Actual 	 As	Adjusted 	
(in	thousands,	except	share	and	per	share	data) 	 	 		 	 		
5.000%	senior	notes	due	2027(1) 	 $ 500,000	 $ 500,000	
Subordinated	debentures	payable	to	subsidiary	trusts(1) 	 	 269,610	 	 100,000	

Total	debt(1) 	 	 769,610	 	 600,000	
Preferred	stock,	par	value	$1	per	share;	2,000,000	shares	authorized: 	 	 		 	 		

Series	A	preferred	stock,	par	value	$1	per	share;	20,000	shares	authorized;	no	shares	issued	and	outstanding,	actual,
16,000	shares	issued	and	outstanding,	as	adjusted 	 	 —	 	 16	

Common	stock,	par	value	$1	per	share,	200,000,000	shares	authorized;	91,006,950	issued	and	outstanding	(excluding
1,393,973	treasury	shares) 	 	 91,007	 	 91,007	

Additional	paid-in	capital 	 	 820,362	 	 1,209,358	
Accumulated	other	comprehensive	income 	 	 1,639,429	 	 1,639,429	
Retained	earnings 	 	 1,575,918	 	 1,573,062	
Total	stockholders'	equity 	 	 4,126,716	 	 4,512,872	
Total	capitalization 	 $ 4,896,326	 $ 5,112,872	

(1) Amounts	reflect	principal	amount	outstanding.
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DESCRIPTION	OF	THE	SERIES	A	PREFERRED	STOCK	

								The	Depositary	will	be	the	sole	holder	of	the	5.95%	Fixed-Rate	Reset	Non-Cumulative	Preferred	Stock,	Series	A	(the	"Series	A	Preferred	Stock"),	as	described	under	"Description	of	the
Depositary	Shares"	below,	and	all	references	in	this	prospectus	supplement	to	the	holders	of	the	Series	A	Preferred	Stock	shall	mean	the	Depositary.	However,	holders	of	the	Depositary
Shares	will	be	entitled	through	the	Depositary	to	exercise	the	rights	and	preferences	of	the	Series	A	Preferred	Stock,	as	described	under	"Description	of	the	Depositary	Shares."

								The	following	is	a	description	of	the	material	terms	of	the	Series	A	Preferred	Stock.	The	following	summary	of	the	terms	and	provisions	of	the	Series	A	Preferred	Stock	does	not	purport
to	be	complete,	and	is	qualified	in	its	entirety	by	reference	to	the	pertinent	sections	of	our	articles	of	incorporation,	as	amended	to	date,	and	our	third	amended	and	restated	bylaws	that	were
filed	as	exhibits	or	incorporated	by	reference	to	the	registration	statement	of	which	the	accompanying	prospectus	is	a	part,	the	Certificate	of	Designations	creating	the	Series	A	Preferred
Stock,	which	will	be	included	as	an	exhibit	to	documents	that	we	file	with	the	SEC,	and	the	applicable	provisions	of	the	Iowa	Business	Corporation	Law.	All	references	to	"we,"	"us"	and
"our"	in	this	prospectus	supplement	are	to	American	Equity	Investment	Life	Holding	Company,	an	Iowa	corporation,	and	its	consolidated	subsidiaries,	unless	otherwise	stated	or	the	context
otherwise	requires.

General

								Our	authorized	capital	stock	includes	2,000,000	shares	of	preferred	stock,	par	value	$1.00	per	share.	Our	board	of	directors	(or	a	duly	authorized	committee	of	the	board)	is	authorized
without	further	stockholder	action	to	cause	the	issuance	of	shares	of	preferred	stock,	including	the	Series	A	Preferred	Stock.

								The	Series	A	Preferred	Stock	represents	a	single	series	of	our	authorized	preferred	stock.	We	are	offering	16,000,000	Depositary	Shares	representing	16,000	shares	of	Series	A	Preferred
Stock.	The	"stated	amount"	per	share	of	Series	A	Preferred	Stock	is	$25,000.	The	Series	A	Preferred	Stock	will	be	fully	paid	and	nonassessable	when	issued,	which	means	that	holders	will
have	paid	their	purchase	price	in	full	and	that	we	may	not	ask	them	to	surrender	additional	funds	with	respect	to	such	shares	of	Series	A	Preferred	Stock.	Holders	of	the	Series	A	Preferred
Stock	will	not	have	preemptive	or	subscription	rights	to	acquire	more	stock	of	us.

								The	Series	A	Preferred	Stock	will	not	be	convertible	into,	or	exchangeable	for,	shares	of	our	common	stock	or	any	other	class	or	series	of	stock	or	other	securities	of	us.	The	Series	A
Preferred	Stock	has	no	stated	maturity	and	will	not	be	subject	to	any	sinking	fund,	retirement	fund	or	purchase	fund	or	other	obligation	of	us	to	redeem,	repurchase	or	retire	the	Series	A
Preferred	Stock.

								We	may	at	any	time	and	from	time	to	time,	without	notice	to	or	the	consent	of	holders	of	the	Series	A	Preferred	Stock	or	related	Depositary	Shares,	issue	additional	shares	of	Series	A
Preferred	Stock	and	the	related	Depositary	Shares	either	through	public	or	private	sales	that	would	be	deemed	to	form	a	single	series	with	the	Series	A	Preferred	Stock	and	the	related
Depositary	Shares,	respectively,	offered	hereby;	provided	that	such	additional	shares	of	Series	A	Preferred	Stock	and	the	related	Depositary	Shares	are	fungible	for	U.S.	federal	income	tax
purposes	with	the	Series	A	Preferred	Stock	and	the	related	Depositary	Shares,	respectively,	offered	hereby.	We	may	also	issue	additional	shares	of	other	series	of	preferred	stock	at	any	time
and	from	time	to	time,	without	notice	to	or	the	consent	of	holders	of	the	Series	A	Preferred	Stock	or	the	related	Depositary	Shares.	Any	additional	preferred	stock	may	be	issued	from	time	to
time	in	one	or	more	series,	each	with	preferences,	limitations,	designations,	conversion	or	exchange	rights,	voting	rights,	dividend	rights,	redemption	provisions,	voluntary	and	involuntary
liquidation	rights	and	other	rights	as	our	board	may	determine	at	the	time	of	issuance.
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Ranking

								With	respect	to	the	distribution	of	assets	upon	our	liquidation,	dissolution	or	winding-up,	the	Series	A	Preferred	Stock	will	rank:

• senior	to	our	junior	stock	as	to	the	distribution	of	assets	upon	our	liquidation,	dissolution	or	winding-up	(junior	stock	includes	our	common	stock	and	any	other	class	of	stock
that	ranks	junior	to	the	Series	A	Preferred	Stock	as	to	the	distribution	of	assets	upon	our	liquidation,	dissolution	or	winding-up);	and	

• equally	with	each	other	series	of	parity	stock	that	we	may	issue	as	to	the	distribution	of	assets	upon	our	liquidation,	dissolution	or	winding-up.

								In	addition,	we	will	generally	be	able	to	pay	dividends,	any	redemption	price	and	distributions	upon	liquidation,	dissolution	or	winding-up	only	out	of	lawfully	available	funds	for	such
payment	(i.e.,	after	taking	account	of	all	existing	and	future	indebtedness	and	other	non-equity	claims).

Dividends

								Dividends	on	the	Series	A	Preferred	Stock	will	not	be	mandatory.	Holders	of	Series	A	Preferred	Stock	will	be	entitled	to	receive,	when,	as	and	if	declared	by	our	board	of	directors	(or	a
duly	authorized	committee	of	the	board),	out	of	funds	legally	available	for	the	payment	of	dividends,	under	Iowa	law,	quarterly	in	arrears	on	the	first	day	of	March,	June,	September	and
December	of	each	year,	commencing	on	March	1,	2020,	non-cumulative	cash	dividends	that	accrue	for	the	relevant	dividend	period	as	follows:

• from	the	date	of	original	issue,	to,	but	excluding	December	1,	2024	(the	"First	Call	Date")	at	a	fixed	rate	per	annum	of	5.95%	on	the	stated	amount	of	$25,000	per	share
(equivalent	to	$25.00	per	Depositary	Share);	and	

• from	the	First	Call	Date,	during	each	reset	period	(as	defined	below),	at	a	rate	per	annum	equal	to	the	Five-year	U.S.	Treasury	Rate	(as	defined	below)	as	of	the	most	recent
reset	dividend	determination	date	plus	4.322%	on	the	stated	amount	of	$25,000	per	share	(equivalent	to	$25.00	per	Depositary	Share).

								If	we	issue	additional	shares	of	Series	A	Preferred	Stock	after	the	original	issue	date,	dividends	on	such	shares	will	accrue	from	the	original	issue	date	if	such	shares	are	issued	prior	to
the	first	dividend	payment	date.	Dividends	on	Series	A	Preferred	Stock	issued	after	the	first	dividend	payment	date	will	accrue	from	either	the	date	on	which	such	shares	are	issued	(if	such
shares	are	issued	on	a	dividend	payment	date)	or	the	dividend	payment	date	next	preceding	the	date	such	shares	are	issued	(if	such	shares	are	not	issued	on	a	dividend	payment	date).

								Dividends	will	be	payable	to	holders	of	record	of	the	Series	A	Preferred	Stock	as	they	appear	on	our	books	on	the	applicable	record	date,	which	shall	be	the	15th	calendar	day	before	that
dividend	payment	date	or	such	other	record	date	fixed	by	our	board	of	directors	(or	a	duly	authorized	committee	of	the	board)	that	is	not	more	than	60	nor	less	than	10	days	prior	to	such
dividend	payment	date	(each,	a	"dividend	record	date").	Dividend	record	dates	will	apply	regardless	of	whether	a	particular	dividend	record	date	is	a	business	day.

								Dividends	payable	on	the	Series	A	Preferred	Stock	will	be	calculated	on	the	basis	of	a	360-day	year	consisting	of	twelve	30-day	months.	If	any	dividend	payment	date	is	a	day	that	is	not
a	business	day	(as	defined	below),	then	the	dividend	with	respect	to	that	dividend	payment	date	will	instead	be	paid	on	the	immediately	succeeding	business	day,	without	interest	or	other
payment	in	respect	of	such	delayed	payment.	"Business	day"	means	any	day	other	than	(i)	a	Saturday	or	Sunday	or	a	legal	holiday	or	(ii)	a	day	on	which	banking	institutions	in	the	Borough	of
Manhattan,	The	City	of	New	York,	are	authorized	or	obligated	by	law,	executive	order	or	regulation	to	close.
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								A	"dividend	period"	is	the	period	from,	and	including,	a	dividend	payment	date	to,	but	excluding,	the	next	dividend	payment	date,	except	that	the	initial	dividend	period	will	commence
on,	and	include,	the	original	issue	date	of	the	Series	A	Preferred	Stock	and	will	end	on,	but	exclude,	the	March	1,	2020	dividend	payment	date.

								A	"reset	date"	means	the	First	Call	Date	and	each	date	falling	on	the	fifth	anniversary	of	the	preceding	reset	date.	A	"reset	period"	means	the	period	from	and	including	the	First	Call
Date	to,	but	excluding,	the	next	following	reset	date	and	thereafter	each	period	from	and	including	each	reset	date	to,	but	excluding,	the	next	following	reset	date.	A	"reset	dividend
determination	date"	means,	in	respect	of	any	reset	period,	the	day	falling	two	business	days	prior	to	the	beginning	of	such	reset	period.

								The	"Five-year	U.S.	Treasury	Rate"	means,	as	of	any	reset	dividend	determination	date,	as	applicable,	(i)	an	interest	rate	(expressed	as	a	decimal)	determined	to	be	the	per	annum	rate
equal	to	the	average	of	the	yields	to	maturity	for	the	five	business	days	immediately	prior	to	such	reset	dividend	determination	date	for	U.S.	Treasury	securities	with	a	maturity	of	five	years
from	the	next	reset	date	and	trading	in	the	public	securities	markets	or	(ii)	if	there	is	no	such	published	U.S.	Treasury	security	with	a	maturity	of	five	years	from	the	next	reset	date	and	trading
in	the	public	securities	markets,	then	the	rate	will	be	determined	by	interpolation	between	the	average	of	the	yields	to	maturity	for	the	five	business	days	immediately	prior	to	such	reset
dividend	determination	date	for	two	series	of	U.S.	Treasury	securities	trading	in	the	public	securities	market,	(A)	one	maturing	as	close	as	possible	to,	but	earlier	than,	the	reset	date	following
the	next	succeeding	reset	dividend	determination	date,	and	(B)	the	other	maturity	as	close	as	possible	to,	but	later	than,	the	reset	date	following	the	next	succeeding	reset	dividend
determination	date,	in	each	case	as	published	in	the	most	recent	H.15	(519)	under	the	caption	"Treasury	constant	maturities."	If	the	Five-year	U.S.	Treasury	Rate	cannot	be	determined
pursuant	to	the	methods	described	in	clauses	(i)	or	(ii)	above,	then	the	Five-year	U.S.	Treasury	Rate	will	be	the	same	interest	rate	determined	for	the	prior	reset	dividend	determination	date.

								"H.15	(519)"	means	the	statistical	release	designated	as	"H.15	Daily	Update,"	or	any	successor	publication,	published	by	the	Board	of	Governors	of	the	U.S.	Federal	Reserve	System,	and
"most	recent	H.15	(519)"	means	the	H.15	(519)	published	closest	in	time	but	at	or	prior	to	the	close	of	business	on	the	reset	dividend	determination	date.

								Unless	we	have	validly	called	all	shares	of	Series	A	Preferred	Stock	for	redemption	on	the	First	Call	Date,	we	will	appoint	a	calculation	agent	with	respect	to	the	Series	A	Preferred	Stock
prior	to	the	reset	dividend	determination	date	preceding	the	First	Call	Date.	The	applicable	dividend	rate	for	each	reset	period	will	be	determined	by	the	calculation	agent,	as	of	the	applicable
reset	dividend	determination	date.	Promptly	upon	such	determination,	the	calculation	agent	will	notify	us	of	the	dividend	rate	for	the	reset	period.	The	calculation	agent's	determination	of	any
dividend	rate,	and	its	calculation	of	the	amount	of	dividends	for	any	dividend	period	beginning	on	or	after	the	First	Call	Date	will	be	on	file	at	our	principal	offices,	will	be	made	available	to
any	holder	of	Series	A	Preferred	Stock	upon	request	and	will	be	final	and	binding	in	the	absence	of	manifest	error.

								Dividends	on	the	Series	A	Preferred	Stock	will	not	be	cumulative.	Accordingly,	if	our	board	of	directors	(or	a	duly	authorized	committee	of	the	board),	does	not	declare	a	dividend	on	the
Series	A	Preferred	Stock	payable	in	respect	of	any	dividend	period	before	the	related	dividend	payment	date,	such	dividend	will	not	accrue,	we	will	have	no	obligation	to	pay	a	dividend	for
that	dividend	period	on	the	dividend	payment	date	or	at	any	future	time,	whether	or	not	dividends	on	the	Series	A	Preferred	Stock	are	declared	for	any	future	dividend	period,	and	no	interest,
or	sum	of	money	in	lieu	of	interest,	will	be	payable	in	respect	of	any	dividend	not	so	declared.	References	to	the	"accrual"	of	dividends	in	this	prospectus	supplement	refer	only	to	the
determination	of	the	amount	of	such	dividend	and	do	not	imply	that	any	right	to	a	dividend	arises	prior	to	the	date	on	which	a	dividend	is	declared.

								So	long	as	any	Series	A	Preferred	Stock	remains	outstanding	for	any	dividend	period,	unless	the	full	dividends	for	the	latest	completed	dividend	period	on	all	outstanding	Series	A
Preferred	Stock	have
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been	declared	and	paid	(or	declared	and	a	sum	sufficient	for	the	payment	thereof	has	been	set	aside),	during	a	dividend	period:

• no	dividend	shall	be	paid	or	declared	on	our	common	stock	or	any	other	shares	of	our	junior	stock	or	parity	stock	(except,	in	the	case	of	parity	stock,	on	a	pro	rata	basis	with
the	Series	A	Preferred	Stock	as	described	below),	other	than:	

• any	dividend	paid	on	junior	stock	or	parity	stock	in	the	form	of	stock,	warrants,	options	or	other	rights	where	the	dividend	stock	or	the	stock	issuable	upon	exercise	of
such	warrants,	options	or	other	rights	is	the	same	stock	as	that	on	which	the	dividend	is	being	paid	or	is	other	junior	stock	or	(solely	in	the	case	of	parity	stock)	other
parity	stock,	or	

• any	dividend	in	connection	with	the	implementation	of	a	shareholders'	rights	plan,	or	the	issuance	of	rights,	stock	or	other	property	under	such	plan,	or	the	redemption
or	repurchase	of	any	rights	under	such	plan,	and	

• no	common	stock	or	other	junior	stock	or	parity	stock	(except,	in	the	case	parity	stock,	on	a	pro	rata	basis	with	the	Series	A	Preferred	Stock	as	described	below),	shall	be
purchased,	redeemed	or	otherwise	acquired	for	consideration	by	us,	directly	or	indirectly,	other	than:	

• as	a	result	of	a	reclassification	of	junior	stock	for	or	into	other	junior	stock	or	a	reclassification	of	parity	stock	for	or	into	other	parity	stock,	as	applicable,	

• the	exchange,	redemption	or	conversion	of	one	share	of	junior	stock	for	or	into	another	share	of	junior	stock	or	the	exchange,	redemption	or	conversion	of	one	share	of
parity	stock	for	or	into	another	share	of	parity	stock,	as	applicable,	

• purchases,	redemptions	or	other	acquisitions	of	shares	of	junior	stock	or	parity	stock	in	connection	with	(x)	any	employment	contract,	benefit	plan	or	other	similar
arrangement	with	or	for	the	benefit	of	one	or	more	employees,	officers,	directors,	consultants	or	independent	contractors,	(y)	a	dividend	reinvestment	or	stockholder
stock	purchase	plan,	or	(z)	the	satisfaction	of	our	obligations	pursuant	to	any	contract	relating	to	the	foregoing	clauses	(x)	or	(y)	outstanding	at	the	beginning	of	the
applicable	dividend	period	requiring	such	purchase,	redemption	or	other	acquisition,	

• the	purchase	of	fractional	interests	in	shares	of	junior	stock	or	parity	stock,	as	the	case	may	be,	pursuant	to	the	conversion	or	exchange	provisions	of	such	securities	or
the	security	being	converted	or	exchanged,	

• through	the	use	of	the	proceeds	of	a	substantially	contemporaneous	sale	of	junior	stock	or	parity	stock,	as	applicable,	or	

• in	the	case	of	parity	stock,	pro	rata	purchases,	offers	or	other	acquisitions	for	consideration	by	us	to	purchase	all,	or	a	pro	rata	portion	of,	the	Series	A	Preferred	Stock
and	such	parity	stock.

								As	used	in	this	prospectus	supplement,	"junior	stock"	means	our	common	stock	and	any	other	class	or	series	of	our	stock	that	ranks	junior	to	the	Series	A	Preferred	Stock	as	to	the
distribution	of	assets	upon	our	liquidation,	dissolution	or	winding-up.

								When	dividends	are	not	paid	(or	declared	and	a	sum	sufficient	for	payment	thereof	set	aside)	in	full	on	any	dividend	payment	date	(or,	in	the	case	of	parity	stock	having	dividend
payment	dates	different	from	the	dividend	payment	dates	pertaining	to	the	Series	A	Preferred	Stock,	on	a	dividend	payment	date	falling	within	the	related	dividend	period	for	the	Series	A
Preferred	Stock)	upon	the	Series	A	Preferred	Stock	and	any	shares	of	parity	stock,	all	dividends	declared	on	the	Series	A	Preferred	Stock	and	all	such	parity	stock	and	payable	on	such
dividend	payment	date	(or,	in	the	case	of	parity	stock	having	dividend	payment	dates	different	from	the	dividend	payment	dates	pertaining	to	the
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Series	A	Preferred	Stock,	on	a	dividend	payment	date	falling	within	the	related	dividend	period	for	the	Series	A	Preferred	Stock)	shall	be	declared	pro	rata	so	that	the	respective	amounts	of
such	dividends	shall	bear	the	same	ratio	to	each	other	as	all	accrued	but	unpaid	dividends	per	share	of	Series	A	Preferred	Stock	and	all	parity	stock	payable	on	such	dividend	payment	date	(or,
in	the	case	of	parity	stock	having	dividend	payment	dates	different	from	the	dividend	payment	dates	pertaining	to	the	Series	A	Preferred	Stock,	on	a	dividend	payment	date	falling	within	the
related	dividend	period	for	the	Series	A	Preferred	Stock)	bear	to	each	other.	As	used	in	this	paragraph,	payment	of	dividends	"in	full"	means,	as	to	any	parity	stock	that	bears	dividends	on	a
cumulative	basis,	the	amount	of	dividends	that	would	need	to	be	declared	and	paid	to	bring	such	parity	stock	current	in	dividends,	including	undeclared	dividends	for	past	dividend	periods.
To	the	extent	a	dividend	period	with	respect	to	the	Series	A	Preferred	Stock	or	any	shares	of	parity	stock	(in	either	case,	the	"first	series")	coincides	with	more	than	one	dividend	period	with
respect	to	another	series,	as	applicable	(in	either	case,	a	"second	series"),	then,	for	purposes	of	this	paragraph,	our	board	of	directors	(or	a	duly	authorized	committee	of	the	board)	may,	to	the
extent	permitted	by	the	terms	of	each	affected	series,	treat	such	dividend	period	for	the	first	series	as	two	or	more	consecutive	dividend	periods,	none	of	which	coincides	with	more	than	one
dividend	period	with	respect	to	the	second	series,	or	may	treat	such	dividend	period(s)	with	respect	to	any	parity	stock	and	dividend	period(s)	with	respect	to	the	Series	A	Preferred	Stock	for
purposes	of	this	paragraph	in	any	other	manner	that	it	deems	to	be	fair	and	equitable	in	order	to	achieve	ratable	payments	of	dividends	on	such	parity	stock	and	the	Series	A	Preferred	Stock.

								As	used	in	this	prospectus	supplement,	"parity	stock"	means	any	class	or	series	of	our	stock	that	ranks	equally	with	the	Series	A	Preferred	Stock	in	the	distribution	of	assets	upon	our
liquidation,	dissolution	or	winding-up.

								Subject	to	the	foregoing,	dividends	(payable	in	cash,	stock	or	otherwise,	as	may	be	determined	by	our	board	of	directors	or	a	duly	authorized	committee	of	the	board)	may	be	declared
and	paid	on	our	common	stock	and	any	other	junior	stock	from	time	to	time	out	of	any	funds	legally	available	for	such	payment,	and	the	Series	A	Preferred	Stock	shall	not	be	entitled	to
participate	in	any	such	dividend.

								Dividends	on	the	Series	A	Preferred	Stock	will	not	be	declared,	paid	or	set	aside	for	payment	if	we	fail	to	comply,	or	if	such	act	would	cause	us	to	fail	to	comply,	with	applicable	laws,
rules	and	regulations.

Liquidation	Rights

								Upon	any	voluntary	or	involuntary	liquidation,	dissolution	or	winding-up	of	us,	holders	of	the	Series	A	Preferred	Stock	and	any	parity	stock	are	entitled	to	receive	out	of	our	assets
available	for	distribution	to	stockholders,	after	satisfaction	of	liabilities	to	creditors	and	any	required	distributions	to	holders	of	stock,	if	any,	that	ranks	senior	to	the	Series	A	Preferred	Stock
in	the	distribution	of	assets	upon	liquidation,	dissolution	or	winding-up	but	before	any	distribution	of	assets	is	made	to	holders	of	common	stock	and	any	other	junior	stock,	a	liquidating
distribution	equal	to	the	stated	amount	of	$25,000	per	share	(equivalent	to	$25.00	per	Depositary	Share)	plus	declared	but	unpaid	dividends,	without	accumulation	of	any	undeclared
dividends.	Holders	of	the	Series	A	Preferred	Stock	will	not	be	entitled	to	any	other	amounts	from	us	after	they	have	received	their	full	liquidation	preference.

								In	any	such	distribution,	if	our	assets	are	not	sufficient	to	pay	the	liquidation	preferences	in	full	to	all	holders	of	the	Series	A	Preferred	Stock	and	all	holders	of	any	parity	stock,	the
amounts	paid	to	the	holders	of	Series	A	Preferred	Stock	and	to	the	holders	of	any	parity	stock	will	be	paid	pro	rata	in	accordance	with	the	respective	aggregate	liquidation	preferences	of	those
holders.	In	any	such	distribution,	the	"liquidation	preference"	of	any	holder	of	preferred	stock	or	parity	stock	means	the	amount	payable	to	such	holder	in	such	distribution	(assuming	no
limitation	on	our	assets	available	for	such	distribution),	including	any	declared	but	unpaid	dividends	(and	any	unpaid,	accrued	cumulative	dividends	in	the	case	of	any	holder	of	stock	(other
than	Series	A	Preferred	Stock)	on	which	dividends
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accrue	on	a	cumulative	basis).	If	the	liquidation	preference	has	been	paid	in	full	to	all	holders	of	the	Series	A	Preferred	Stock	and	any	holders	of	parity	stock,	the	holders	of	our	junior	stock
shall	be	entitled	to	receive	all	of	our	remaining	assets	according	to	their	respective	rights	and	preferences.

								For	purposes	of	this	section,	the	merger	or	consolidation	of	us	with	any	other	entity,	including	a	merger	or	consolidation	in	which	the	holders	of	the	Series	A	Preferred	Stock	receive
cash,	securities	or	other	property	for	their	shares,	or	the	sale,	lease	or	exchange	of	all	or	substantially	all	of	our	assets,	for	cash,	securities	or	other	property	shall	not	constitute	a	liquidation,
dissolution	or	winding-up	of	us.

Optional	Redemption

								The	Series	A	Preferred	Stock	is	perpetual	and	has	no	maturity	date.	The	Series	A	Preferred	Stock	is	not	subject	to	any	mandatory	redemption,	sinking	fund,	retirement	fund,	purchase
fund	or	other	similar	provisions.

								We	may	redeem	the	Series	A	Preferred	Stock	at	our	option:

• in	whole	or	in	part,	from	time	to	time,	on	or	after	December	1,	2024,	at	a	redemption	price	equal	to	the	stated	amount	of	$25,000	per	share	of	Series	A	Preferred	Stock
(equivalent	to	$25.00	per	Depositary	Share),	plus	(except	as	provided	below)	an	amount	equal	to	any	declared	but	unpaid	dividends	and	the	portion	of	the	quarterly	dividend
per	share	attributable	to	the	then-current	dividend	period	that	has	not	been	declared	and	paid	to,	but	excluding,	the	redemption	date,	

• in	whole,	but	not	in	part,	at	any	time	prior	to	December	1,	2024,	within	90	days	after	the	occurrence	of	a	"rating	agency	event,"	at	a	redemption	price	equal	to	$25,500	per
share	of	Series	A	Preferred	Stock	(102%	of	the	stated	amount	of	$25,000	per	share)	(equivalent	to	$25.50	per	Depositary	Share),	plus	(except	as	provided	below)	an	amount
equal	to	any	declared	but	unpaid	dividends	and	the	portion	of	the	quarterly	dividend	per	share	attributable	to	the	then-current	dividend	period	that	has	not	been	declared	and
paid	to,	but	excluding,	the	redemption	date,	or	

• in	whole,	but	not	in	part,	at	any	time	prior	to	December	1,	2024,	within	90	days	after	the	occurrence	of	a	"regulatory	capital	event,"	at	a	redemption	price	equal	to	the	stated
amount	of	$25,000	per	share	of	Series	A	Preferred	Stock	(equivalent	to	$25.00	per	Depositary	Share),	plus	(except	as	provided	below)	an	amount	equal	to	any	declared	but
unpaid	dividends	and	the	portion	of	the	quarterly	dividend	per	share	attributable	to	the	then-current	dividend	period	that	has	not	been	declared	and	paid	to,	but	excluding,	the
redemption	date.

								Any	declared	but	unpaid	dividends	payable	on	a	redemption	date	that	occurs	subsequent	to	the	dividend	record	date	for	a	dividend	period	will	not	constitute	a	part	of	or	be	paid	to	the
holder	entitled	to	receive	the	redemption	price	on	the	redemption	date,	but	rather	will	be	paid	to	the	holder	of	record	of	the	redeemed	shares	on	the	dividend	record	date	relating	to	the
dividend	payment	date.

								Holders	of	the	Series	A	Preferred	Stock	will	have	no	right	to	require	the	redemption	or	repurchase	of	the	Series	A	Preferred	Stock.

								"Rating	agency	event"	means	that	any	nationally	recognized	statistical	rating	organization	within	the	meaning	of	Section	3(a)(62)	of	the	Exchange	Act,	that	then	publishes	a	rating	for	us
(a	"rating	agency")	amends,	clarifies	or	changes	the	criteria	it	uses	to	assign	equity	credit	to	securities	such	as	the	Series	A	Preferred	Stock,	which	amendment,	clarification	or	change	results
in:

• the	shortening	of	the	length	of	time	the	Series	A	Preferred	Stock	are	assigned	a	particular	level	of	equity	credit	by	that	rating	agency	as	compared	to	the	length	of	time	they
would	have	been	assigned	that	level	of	equity	credit	by	that	rating	agency	or	its	predecessor	on	the	initial	issuance	of	the	Series	A	Preferred	Stock;	or
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• the	lowering	of	the	equity	credit	(including	up	to	a	lesser	amount)	assigned	to	the	Series	A	Preferred	Stock	by	that	rating	agency	as	compared	to	the	equity	credit	assigned	by
that	rating	agency	or	its	predecessor	on	the	initial	issuance	of	the	Series	A	Preferred	Stock.

								"Regulatory	capital	event"	means	that	we	become	subject	to	capital	adequacy	supervision	by	a	capital	regulator	and	the	capital	adequacy	guidelines	that	apply	to	us	as	a	result	of	being	so
subject	set	forth	criteria	pursuant	to	which	the	liquidation	preference	amount	of	the	Series	A	Preferred	Stock	would	not	qualify	as	capital	under	such	capital	adequacy	guidelines,	as	we	may
determine	at	any	time,	in	our	sole	discretion.

								If	the	Series	A	Preferred	Stock	is	to	be	redeemed,	the	notice	of	redemption	shall	be	given	by	first	class	mail	to	the	holders	of	record	of	the	Series	A	Preferred	Stock	to	be	redeemed,
mailed	not	less	than	30	days	nor	more	than	60	days	prior	to	the	date	fixed	for	redemption	thereof.	Any	notice	mailed	as	provided	in	this	paragraph	shall	be	conclusively	presumed	to	have	been
duly	given,	whether	or	not	the	holder	receives	such	notice,	but	failure	duly	to	give	such	notice	by	mail,	or	any	defect	in	such	notice	or	in	the	mailing	thereof,	to	any	holder	of	shares	of
Series	A	Preferred	Stock	designated	for	redemption	shall	not	affect	the	validity	of	the	proceedings	for	the	redemption	of	any	other	shares	of	Series	A	Preferred	Stock.	Notwithstanding	the
foregoing,	if	the	Series	A	Preferred	Stock	is	held	in	book-entry	form	through	DTC	or	any	other	similar	facility,	such	notice	of	redemption	may	be	given	to	the	holders	of	Series	A	Preferred
Stock	at	such	time	and	in	any	manner	permitted	by	such	facility.

								Each	notice	of	redemption	will	include	a	statement	setting	forth:

• the	redemption	date;	

• the	number	of	shares	of	Series	A	Preferred	Stock	to	be	redeemed	and,	if	less	than	all	the	shares	of	Series	A	Preferred	Stock	held	by	such	holder	are	to	be	redeemed,	the	number
of	shares	of	such	Series	A	Preferred	Stock	to	be	redeemed	(if	determinable	at	the	time	of	such	notice)	from	such	holder;	

• the	redemption	price;	

• if	shares	of	Series	A	Preferred	Stock	are	evidenced	by	definitive	certificates,	the	place	or	places	where	holders	may	surrender	certificates	evidencing	those	shares	of	Series	A
Preferred	Stock	for	payment	of	the	redemption	price;	and	

• that	dividends	will	not	accrue	for	any	period	beginning	on	or	after	the	redemption	date.

								If	notice	of	redemption	of	any	Series	A	Preferred	Stock	has	been	given	and	if	the	funds	necessary	for	such	redemption	have	been	set	aside	by	us	for	the	benefit	of	the	holders	of	any
Series	A	Preferred	Stock	so	called	for	redemption,	then,	from	and	after	the	redemption	date,	dividends	will	not	accrue	on	such	Series	A	Preferred	Stock	for	any	period	beginning	on	or	after
the	redemption	date,	such	Series	A	Preferred	Stock	shall	no	longer	be	deemed	outstanding	and	all	rights	of	the	holders	of	such	Series	A	Preferred	Stock	will	terminate,	except	the	right	to
receive	the	redemption	price,	without	interest.	Any	funds	unclaimed	at	the	end	of	two	years	from	the	redemption	date,	to	the	extent	permitted	by	law,	shall	be	released	from	the	trust	so
established	and	may	be	commingled	with	our	other	funds,	and	after	that	time	the	holders	of	the	shares	so	called	for	redemption	shall	look	only	to	us	for	payment	of	the	redemption	price	of
such	shares.

								In	case	of	any	redemption	of	only	part	of	the	Series	A	Preferred	Stock	at	the	time	outstanding,	the	Series	A	Preferred	Stock	to	be	redeemed	shall	be	selected	either	pro	rata,	by	lot	or	by
such	other	method	in	accordance	with	the	procedures	of	DTC.
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Voting	Rights

								Except	as	provided	below	or	as	otherwise	required	by	applicable	law,	the	holders	of	the	Series	A	Preferred	Stock	will	have	no	voting	rights.

								Right	to	Elect	Two	Directors	on	Nonpayment	of	Dividends.				Whenever	dividends	on	any	shares	of	Series	A	Preferred	Stock	shall	have	not	been	declared	and	paid	for	six	or	more
dividend	periods,	whether	or	not	for	consecutive	dividend	periods	(a	"Nonpayment"),	the	holders	of	such	shares	of	Series	A	Preferred	Stock,	voting	together	as	a	single	class	with	holders	of
any	and	all	other	series	of	voting	preferred	stock	(as	defined	below)	then	outstanding,	will	be	entitled	to	vote	for	the	election	of	a	total	of	two	additional	members	of	our	board	of	directors	(the
"Preferred	Stock	Directors"),	provided	that	the	election	of	any	such	directors	shall	not	cause	us	to	violate	the	corporate	governance	requirement	of	the	NYSE	(or	any	other	exchange	on	which
our	securities	may	be	listed)	that	listed	companies	must	have	a	majority	of	independent	directors	and	provided,	further,	that	our	board	of	directors	shall	at	no	time	include	more	than	two
preferred	stock	directors.	In	that	event,	the	number	of	directors	on	our	board	of	directors	shall	automatically	increase	by	two,	and	the	new	directors	shall	be	elected	at	a	special	meeting	called
at	the	request	of	the	holders	of	record	of	at	least	20%	of	the	Series	A	Preferred	Stock	or	of	any	other	series	of	voting	preferred	stock	(unless	such	request	is	received	less	than	90	days	before
the	date	fixed	for	the	next	annual	or	special	meeting	of	the	stockholders,	in	which	event	such	election	shall	be	held	at	such	next	annual	or	special	meeting	of	stockholders),	and	at	each
subsequent	annual	meeting.	These	voting	rights	will	continue	until	dividends	on	the	shares	of	Series	A	Preferred	Stock	and	any	such	series	of	voting	preferred	stock	for	at	least	four
consecutive	dividend	periods	(or	the	equivalent	thereof,	in	the	case	of	any	other	series	of	voting	preferred	stock)	following	the	Nonpayment	shall	have	been	fully	paid.

								As	used	in	this	prospectus	supplement,	"voting	preferred	stock"	means	any	other	class	or	series	of	our	preferred	stock	ranking	equally	with	the	Series	A	Preferred	Stock	as	to	the
distribution	of	assets	upon	our	liquidation,	dissolution	or	winding-up	and	upon	which	like	voting	rights	have	been	conferred	and	are	exercisable.	Whether	a	plurality,	majority	or	other	portion
of	the	Series	A	Preferred	Stock	and	any	other	voting	preferred	stock	have	been	voted	in	favor	of	any	matter	shall	be	determined	by	reference	to	the	respective	stated	amounts	of	the	Series	A
Preferred	Stock	and	voting	preferred	stock	voted.

								If	and	when	dividends	for	at	least	four	consecutive	dividend	periods	(or	the	equivalent	thereof,	in	the	case	of	any	other	series	of	voting	preferred	stock)	following	a	Nonpayment	have
been	paid	in	full,	the	holders	of	the	Series	A	Preferred	Stock	shall	be	divested	of	the	foregoing	voting	rights	(subject	to	revesting	in	the	event	of	each	subsequent	Nonpayment)	and,	if	such
voting	rights	for	all	other	holders	of	voting	preferred	stock	have	terminated,	the	term	of	office	of	each	Preferred	Stock	Director	so	elected	shall	immediately	terminate	and	the	number	of
directors	on	the	board	of	directors	shall	automatically	decrease	by	two.	In	determining	whether	dividends	have	been	paid	for	at	least	four	consecutive	dividend	periods	(or	the	equivalent
thereof,	in	the	case	of	any	other	series	of	voting	preferred	stock)	following	a	Nonpayment,	we	may	take	account	of	any	dividend	we	elect	to	pay	for	such	a	dividend	period	after	the	regular
dividend	date	for	that	period	has	passed.	Any	Preferred	Stock	Director	may	be	removed	at	any	time	without	cause	by	the	holders	of	record	of	a	majority	of	the	outstanding	shares	of	Series	A
Preferred	Stock	and	any	other	shares	of	voting	preferred	stock	then	outstanding	(voting	together	as	a	class)	when	they	have	the	voting	rights	described	above.	So	long	as	a	Nonpayment	shall
continue,	any	vacancy	in	the	office	of	a	Preferred	Stock	Director	(other	than	prior	to	the	initial	election	after	a	Nonpayment)	may	be	filled	by	the	written	consent	of	the	Preferred	Stock
Director	remaining	in	office,	or	if	none	remains	in	office,	by	a	vote	of	the	holders	of	record	of	a	majority	of	the	outstanding	Series	A	Preferred	Stock	and	any	other	shares	of	voting	preferred
stock	then	outstanding	(voting	together	as	a	class)	when	they	have	the	voting	rights	described	above,	provided	that	the	filling	of	any	such	vacancy	shall	not	cause	us	to	violate	the	corporate
governance	requirement	of	the	NYSE	(or	any	other	exchange	on	which	our	securities	may	be	listed)	that	listed	companies	must
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have	a	majority	of	independent	directors.	Any	such	vote	to	remove,	or	to	fill	a	vacancy	in	the	office	of,	a	Preferred	Stock	Director	may	be	taken	only	at	a	special	meeting	called	at	the	request
of	the	holders	of	record	of	at	least	20%	of	the	Series	A	Preferred	Stock	or	of	any	other	series	of	voting	preferred	stock	(unless	such	request	is	received	less	than	90	days	before	the	date	fixed
for	the	next	annual	or	special	meeting	of	the	stockholders,	in	which	event	such	election	shall	be	held	at	such	next	annual	or	special	meeting	of	stockholders).	The	Preferred	Stock	Directors
shall	each	be	entitled	to	one	vote	per	director	on	any	matter.

								Other	Voting	Rights.				So	long	as	any	shares	of	Series	A	Preferred	Stock	remain	outstanding,	the	affirmative	vote	or	consent	of	the	holders	of	at	least	two-thirds	of	all	outstanding	shares
of	the	Series	A	Preferred	Stock,	voting	separately	as	a	class,	will	be	required	to:

• authorize	or	increase	the	authorized	amount	of,	or	issue	shares	of	any	class	or	series	of	senior	stock,	or	issue	any	obligation	or	security	convertible	into	or	evidencing	the	right
to	purchase	any	such	shares;	

• amend	the	provisions	of	our	Articles	of	Incorporation	or	Bylaws	so	as	to	adversely	affect	the	powers,	preferences,	privileges	or	rights	of	the	Series	A	Preferred	Stock,	taken	as
a	whole,	provided,	however,	that	any	increase	in	the	amount	of	the	authorized	or	issued	Series	A	Preferred	Stock	or	authorized	common	stock	or	preferred	stock	or	the	creation
and	issuance,	or	an	increase	in	the	authorized	or	issued	amount,	of	other	series	of	preferred	stock	ranking	equally	with	or	junior	to	the	Series	A	Preferred	Stock	with	respect	to
the	distribution	of	assets	upon	our	liquidation,	dissolution	or	winding-up,	whether	or	not	dividends	payable	thereon	are	cumulative	or	noncumulative,	will	not	be	deemed	to
adversely	affect	the	powers,	preferences,	privileges	or	rights	of	the	Series	A	Preferred	Stock;	or	

• consolidate	with	or	merge	into	any	other	corporation,	enter	into	a	binding	share	exchange	or	reclassification	involving	the	Series	A	Preferred	Stock	or	convert,	transfer,
domesticate	or	continue	our	company	into	another	entity	or	an	entity	organized	under	the	laws	of	another	jurisdiction	unless,	in	each	case,	the	shares	of	Series	A	Preferred
Stock	remain	outstanding	or	the	shares	of	Series	A	Preferred	Stock	outstanding	at	the	time	of	such	consolidation	or	merger	or	sale,	or	such	exchange,	reclassification,
conversion,	transfer,	domestication	or	continuance,	are	converted	into	or	exchanged	for	preference	securities,	and	such	shares	remain	outstanding	or	such	preference	securities,
as	the	case	may	be,	have	such	rights,	preferences,	privileges	and	voting	powers,	taken	as	a	whole,	as	are	not	materially	less	favorable	to	the	holders	thereof	than	the	rights,
preferences,	privileges	and	voting	powers	of	the	Series	A	Preferred	Stock,	taken	as	a	whole.

								If	an	amendment,	alteration,	repeal,	share	exchange,	reclassification,	merger	or	consolidation,	or	any	conversion,	transfer,	domestication	or	continuance	described	above	would	materially
and	adversely	affect	one	or	more	but	not	all	series	of	voting	preferred	stock	(including	the	Series	A	Preferred	Stock	for	this	purpose),	then	only	the	series	materially	and	adversely	affected	and
entitled	to	vote	shall	vote	to	the	exclusion	of	all	other	series	of	preferred	stock.	If	all	series	of	preferred	stock	are	not	equally	affected	by	the	proposed	amendment,	alteration,	repeal,	share
exchange,	reclassification,	merger	or	consolidation,	or	conversion,	transfer,	domestication	or	continuance,	described	above,	there	shall	be	required	a	two-thirds	approval	of	each	series	that
will	have	a	diminished	status.

								To	the	fullest	extent	permitted	by	law,	without	the	consent	of	the	holders	of	the	Series	A	Preferred	Stock,	so	long	as	such	action	does	not	adversely	affect	the	rights,	preferences,
privileges	and	voting	powers	of	the	Series	A	Preferred	Stock,	we	may	supplement	any	terms	of	the	Series	A	Preferred	Stock:

• to	cure	any	ambiguity,	or	to	cure,	correct	or	supplement	any	provision	contained	in	the	Certificate	of	Designations	that	may	be	defective	or	inconsistent;	or
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• to	make	any	provision	with	respect	to	matters	or	questions	arising	with	respect	to	the	Series	A	Preferred	Stock	that	is	not	inconsistent	with	the	provisions	of	the	Certificate	of
Designations.

								The	foregoing	voting	provisions	will	not	apply	if,	at	or	prior	to	the	time	when	the	act	with	respect	to	which	the	vote	would	otherwise	be	required	shall	be	effected,	all	outstanding	shares
of	the	Series	A	Preferred	Stock	have	been	redeemed	or	called	for	redemption	on	proper	notice	and	sufficient	funds	have	been	set	aside	by	us	for	the	benefit	of	the	holders	of	the	Series	A
Preferred	Stock	to	effect	the	redemption	unless	in	the	case	of	a	vote	or	consent	required	to	authorize	senior	stock	if	all	outstanding	shares	of	Series	A	Preferred	Stock	are	being	redeemed	with
the	proceeds	from	the	sale	of	the	stock	to	be	authorized.

Transfer	Agent	and	Registrar

								Computershare	Inc.	will	be	the	transfer	agent	and	registrar	for	the	Series	A	Preferred	Stock	as	of	the	original	issue	date.	We	may	terminate	such	appointment	and	may	appoint	a	successor
transfer	agent	and	registrar	at	any	time	and	from	time	to	time.	The	transfer	agent	and/or	registrar	may	be	a	person	or	entity	affiliated	with	us.

Calculation	Agent

								The	"calculation	agent"	means,	at	any	time,	the	person	or	entity	appointed	by	us	and	serving	as	such	agent	with	respect	to	the	Series	A	Preferred	Stock	at	such	time.	Unless	we	have
validly	called	all	shares	of	Series	A	Preferred	Stock	for	redemption	on	the	First	Call	Date,	we	will	appoint	a	calculation	agent	with	respect	to	the	Series	A	Preferred	Stock	prior	to	the	reset
dividend	determination	date	preceding	the	First	Call	Date.	We	may	terminate	any	such	appointment	and	may	appoint	a	successor	agent	at	any	time	and	from	time	to	time.	We	may	appoint
ourselves	or	an	affiliate	of	ours	as	calculation	agent.
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DESCRIPTION	OF	THE	DEPOSITARY	SHARES	

								In	this	prospectus	supplement,	references	to	"holders"	of	the	Depositary	Shares	mean	those	who	own	the	Depositary	Shares	registered	in	their	own	names,	on	the	books	that	we	or	the
Depositary	maintain	for	this	purpose,	and	not	indirect	holders	who	own	beneficial	interests	in	the	Depositary	Shares	registered	in	street	name	or	issued	in	book-entry	form	through	DTC.

								This	prospectus	supplement	summarizes	specific	terms	and	provisions	of	the	Depositary	Shares	relating	to	our	Series	A	Preferred	Stock.	As	described	above	under	"Description	of	the
Series	A	Preferred	Stock,"	we	are	issuing	fractional	interests	in	shares	of	the	preferred	stock	in	the	form	of	the	Depositary	Shares.	Each	Depositary	Share	will	represent	a	1/1,000th	interest
in	a	share	of	the	Series	A	Preferred	Stock	and	will	be	evidenced	by	a	depositary	receipt.	The	shares	of	the	Series	A	Preferred	Stock	represented	by	the	Depositary	Shares	will	be	deposited
under	a	deposit	agreement	(the	"Deposit	Agreement")	among	us,	Computershare	Inc.	and	Computershare	Trust	Company,	N.A,	acting	jointly,	as	the	Depositary,	and	the	holders	from	time	to
time	of	the	depositary	receipts	evidencing	the	Depositary	Shares.	Subject	to	the	terms	of	the	Deposit	Agreement,	each	holder	of	Depositary	Shares	will	be	entitled,	through	the	Depositary,	in
proportion	to	the	applicable	fraction	of	a	share	of	the	Series	A	Preferred	Stock	represented	by	such	Depositary	Shares,	to	all	the	rights	and	preferences	of	the	Series	A	Preferred	Stock
represented	thereby	(including	dividend,	voting,	redemption	and	liquidation	rights).

								Immediately	following	issuance	of	the	Series	A	Preferred	Stock,	we	will	deposit	the	Series	A	Preferred	Stock	with	the	Depositary,	which	will	then	issue	the	Depositary	Shares	to	the
underwriters.	The	Deposit	Agreement	and	the	form	of	depositary	receipts	will	be	included	as	exhibits	to	a	current	report	on	Form	8-K	to	be	filed	with	the	SEC.

Dividends	and	Other	Distributions

								Each	dividend	on	a	Depositary	Share	will	be	in	an	amount	equal	to	1/1,000th	of	the	dividend	declared	on	each	share	of	Series	A	Preferred	Stock.

								The	Depositary	will	distribute	any	cash	dividends	or	other	cash	distributions	received	in	respect	of	the	deposited	Series	A	Preferred	Stock	to	the	record	holders	of	the	Depositary	Shares
relating	to	the	underlying	Series	A	Preferred	Stock	in	proportion	to	the	number	of	the	Depositary	Shares	held	by	the	holders.	The	Depositary	will	distribute	any	property	received	by	it	other
than	cash	to	the	record	holders	of	the	Depositary	Shares	entitled	to	those	distributions,	unless	it	determines	that	the	distribution	cannot	be	made	proportionally	among	those	holders	or	that	it	is
not	feasible	to	make	a	distribution.	In	that	event,	the	Depositary	may,	with	our	approval,	sell	the	property	and	distribute	the	net	proceeds	from	the	sale	to	the	holders	of	the	Depositary	Shares
in	proportion	to	the	number	of	the	Depositary	Shares	they	hold.

								Record	dates	for	the	payment	of	dividends	and	other	matters	relating	to	the	Depositary	Shares	will	be	the	same	as	the	corresponding	record	dates	for	the	Series	A	Preferred	Stock.

								The	amounts	distributed	to	holders	of	the	Depositary	Shares	will	be	reduced	by	any	amounts	required	to	be	withheld	by	the	Depositary	or	by	us	on	account	of	taxes	or	other	governmental
charges.

Withdrawal	of	Preferred	Stock

								Unless	the	Depositary	Shares	have	been	previously	called	for	redemption,	a	holder	of	Depositary	Shares	may	surrender	his	or	her	depositary	receipts	at	the	principal	office	of	the
Depositary,	pay	any	taxes,	charges	and	fees	provided	for	in	the	Deposit	Agreement	and	comply	with	any	other	requirements	of	the	Deposit	Agreement	for	the	number	of	whole	shares	of
Series	A	Preferred	Stock	and	any	money	or	other	property	represented	by	such	holder's	depositary	receipts.	A	holder	of	Depositary	Shares	who	exchanges	such	depositary	receipts	for	shares
of	Series	A	Preferred	Stock	will	be	entitled	to	receive
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whole	shares	of	Series	A	Preferred	Stock	on	the	basis	set	forth	herein;	partial	shares	of	Series	A	Preferred	Stock	will	not	be	issued.

								However,	holders	of	whole	shares	of	Series	A	Preferred	Stock	will	not	be	entitled	to	deposit	those	shares	under	the	Deposit	Agreement	or	to	receive	Depositary	Shares	for	those	shares
after	the	withdrawal.	If	the	Depositary	Shares	surrendered	by	the	holder	in	connection	with	the	withdrawal	exceed	the	number	of	Depositary	Shares	that	represent	the	number	of	whole	shares
of	Series	A	Preferred	Stock	to	be	withdrawn,	the	Depositary	will	deliver	to	the	holder	at	the	same	time	a	new	depositary	receipt	evidencing	the	excess	number	of	Depositary	Shares.

Redemption	of	the	Depositary	Shares

								If	we	redeem	the	Series	A	Preferred	Stock	represented	by	the	Depositary	Shares,	the	Depositary	Shares	will	be	redeemed	from	the	proceeds	received	by	the	Depositary	resulting	from	the
redemption	of	the	Series	A	Preferred	Stock	held	by	the	Depositary.	The	redemption	price	per	Depositary	Share	will	be	equal	to	1/1,000th	of	the	redemption	price	per	share	payable	with
respect	to	the	Series	A	Preferred	Stock	(equivalent	to	$25.00	per	Depositary	Share	or,	in	the	case	of	a	redemption	following	a	rating	agency	event	occurring	prior	to	December	1,	2024,	$25.50
per	Depositary	Share),	plus	any	dividends	payable	thereon	upon	redemption	as	described	under	"Description	of	the	Series	A	Preferred	Stock—Optional	Redemption."	Whenever	we	redeem
shares	of	the	Series	A	Preferred	Stock	held	by	the	Depositary,	the	Depositary	will	redeem,	as	of	the	same	redemption	date,	the	number	of	the	Depositary	Shares	representing	shares	of	the
Series	A	Preferred	Stock	so	redeemed.

								In	case	of	any	redemption	of	less	than	all	of	the	outstanding	Depositary	Shares,	the	Depositary	Shares	to	be	redeemed	will	be	selected	by	us	pro	rata,	by	lot	or	by	such	other	method	in
accordance	with	DTC's	procedures.	In	any	such	case,	we	will	redeem	the	Depositary	Shares	only	in	increments	of	1,000	shares	and	any	integral	multiple	thereof.

								The	Depositary	will	mail	(or	otherwise	transmit	by	an	authorized	method)	notice	of	redemption	to	holders	of	the	Depositary	Shares	not	less	than	30	and	not	more	than	60	days	prior	to	the
date	fixed	for	redemption	of	the	Series	A	Preferred	Stock	and	the	Depositary	Shares.

Voting	of	the	Depositary	Shares

								When	the	Depositary	receives	notice	of	any	meeting	at	which	the	holders	of	the	Series	A	Preferred	Stock	are	entitled	to	vote	as	described	above	in	"Description	of	the	Series	A	Preferred
Stock—Voting	Rights,"	the	Depositary	will	mail	(or	otherwise	transmit	by	an	authorized	method)	the	information	contained	in	the	notice	to	the	record	holders	of	the	Depositary	Shares
relating	to	the	Series	A	Preferred	Stock.	Each	record	holder	of	Depositary	Shares	on	the	record	date,	which	will	be	the	same	date	as	the	record	date	for	the	Series	A	Preferred	Stock,	may
instruct	the	Depositary	to	vote	the	amount	of	the	Series	A	Preferred	Stock	represented	by	the	holder's	Depositary	Shares.	Although	each	Depositary	Share	is	entitled	to	1/1,000th	of	a	vote,	the
Depositary	can	only	vote	whole	shares	of	Series	A	Preferred	Stock.	To	the	extent	possible,	the	Depositary	will	vote	the	amount	of	the	Series	A	Preferred	Stock	represented	by	the	Depositary
Shares	in	accordance	with	the	instructions	it	receives.	We	will	agree	to	take	all	reasonable	actions	that	the	Depositary	determines	are	necessary	to	enable	the	Depositary	to	vote	as	instructed.
If	the	Depositary	does	not	receive	specific	instructions	from	the	holders	of	any	Depositary	Shares,	it	will	not	vote	the	amount	of	the	Series	A	Preferred	Stock	represented	by	such	Depositary
Shares.

Amendment	and	Termination	of	the	Deposit	Agreement

								The	form	of	depositary	receipt	evidencing	the	Depositary	Shares	and	any	provision	of	the	Deposit	Agreement	may	be	amended	by	agreement	between	us	and	the	Depositary.	However,
any	amendment	that	materially	and	adversely	alters	the	rights	of	the	holders	of	depositary	receipts	evidencing	the
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Depositary	Shares	will	not	be	effective	unless	such	amendment	has	been	approved	by	the	record	holders	of	depositary	receipts	representing	in	the	aggregate	at	least	a	two-thirds	majority	of
the	Depositary	Shares	then	outstanding.	The	Deposit	Agreement	may	be	terminated	if	all	outstanding	Depositary	Shares	have	been	redeemed	or	if	there	has	been	made	a	final	distribution	in
respect	of	the	Series	A	Preferred	Stock	in	connection	with	our	liquidation,	dissolution	or	winding-up	and	such	distribution	has	been	made	to	the	holders	of	depositary	receipts	evidencing	the
Depositary	Shares.

Fees,	Charges	and	Expenses	of	Depositary

								We	will	pay	all	transfer	and	other	taxes,	assessments,	and	governmental	charges	arising	solely	from	the	existence	of	the	depositary	arrangements.	We	will	also	pay	all	charges	of	the
Depositary	in	connection	with	the	initial	deposit	of	the	Series	A	Preferred	Stock.	Holders	of	depositary	receipts	will	pay	transfer	and	other	taxes,	assessments,	and	governmental	charges	and
any	other	charges	as	are	expressly	provided	in	the	Deposit	Agreement	to	be	for	their	accounts.	The	Depositary	may	refuse	to	effect	any	transfer	of	a	depositary	receipt	or	any	withdrawals	of
shares	of	Series	A	Preferred	Stock	represented	by	the	Depositary	Shares	evidenced	by	a	depositary	receipt	until	all	taxes,	assessments,	and	governmental	charges	with	respect	to	such
depositary	receipt	are	paid	by	the	holder.

Resignation	and	Removal	of	Depositary

								The	Depositary	may	resign	at	any	time	by	delivering	to	us	30	days'	written	notice	of	its	election	to	do	so,	and	we	may	at	any	time	remove	the	Depositary	by	delivering	the	Depositary
30	days'	written	notice,	any	resignation	or	removal	to	take	effect	upon	the	appointment	of	a	successor	depositary	and	its	acceptance	of	such	appointment,	but	in	no	event	later	than	30	days
after	delivery	of	such	notice.	The	successor	depositary	must	be	appointed	within	30	days	after	delivery	of	the	notice	of	resignation	or	removal	and	must	be	a	bank	or	trust	company	having	its
principal	office	in	the	United	States	and	having	a	combined	capital	and	surplus	of	at	least	$50	million;	provided	that	we	will	use	commercially	reasonable	efforts	to	ensure	that	there	is,	at	all
relevant	times	when	the	Series	A	Preferred	Stock	is	outstanding,	a	person	or	entity	appointed	and	serving	as	the	Depositary.	If	a	successor	is	not	appointed	within	30	days,	any	record	holders
of	depositary	receipts	or	the	outgoing	depositary	may	petition	a	court	to	appoint	a	successor.

Miscellaneous

								The	Depositary	will	forward	to	the	holders	of	Depositary	Shares	all	of	our	reports	and	communications	which	are	delivered	to	the	Depositary	and	which	we	are	required	to	furnish	to	the
holders	of	depositary	receipts	evidencing	the	Depositary	Shares.

								Neither	we	nor	the	Depositary	will	be	liable	if	we	are	prevented	or	delayed	by	law	or	any	circumstance	beyond	our	control	in	performing	our	obligations	under	the	Deposit	Agreement.
All	the	Depositary's	obligations	under	the	Deposit	Agreement	are	limited	to	performance	in	good	faith	of	its	duties	set	forth	in	the	Deposit	Agreement,	and	the	Depositary	shall	not	have	any
duty	in	the	case	of	the	receipt	of	a	written	demand	from	any	holder	of	depositary	receipts	with	respect	to	any	action	or	default	by	us,	including	any	duty	to	initiate	any	proceedings	or	to	make
any	demand	upon	us.	The	Depositary	may	rely	upon	written	advice	of	counsel	or	accountants,	or	information	provided	by	persons	presenting	Series	A	Preferred	Stock	for	deposit,	holders	of
depositary	receipts	evidencing	Depositary	Shares	or	other	persons	believed	in	the	absence	of	bad	faith	to	be	competent	and	on	documents	believed	to	be	genuine.

Listing

								We	intend	to	apply	to	list	the	Depositary	Shares	on	the	NYSE	under	the	symbol	"AELPRA".	If	the	application	is	approved,	we	expect	trading	to	begin	within	30	days	of	the	initial
delivery	of	the
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Depositary	Shares.	Listing	the	Depositary	Shares	on	the	NYSE	does	not	guarantee	that	a	trading	market	will	develop	or,	if	a	trading	market	does	develop,	the	depth	of	that	market	or	the
ability	of	holders	to	sell	their	Depositary	Shares	easily.	We	do	not	expect	that	there	will	be	any	separate	public	trading	market	for	the	shares	of	Series	A	Preferred	Stock	except	as	represented
by	the	Depositary	Shares.

Form	of	the	Depositary	Shares

								The	Depositary	Shares	will	be	issued	in	book-entry	only	form	through	DTC	in	the	form	of	one	or	more	global	depositary	receipts.	The	Series	A	Preferred	Stock	will	be	issued	in
registered	form	to	the	Depositary.

								DTC	has	advised	us	that	it	is	a	member	of	the	U.S.	Federal	Reserve	System,	a	limited-purpose	trust	company	under	the	New	York	banking	law	and	a	registered	clearing	agency	with	the
SEC.	DTC	holds	securities	that	its	participants	deposit	with	DTC	and	facilitates	the	settlement	among	participants	of	securities	transactions	in	deposited	securities	through	electronic
computerized	book-entry	changes	in	participants'	accounts,	thereby	eliminating	the	need	for	physical	movement	of	securities	certificates.	Participants	include	securities	brokers	and	dealers
(including	the	underwriters),	banks,	trust	companies,	clearing	corporations	and	certain	other	organizations.	DTC	is	a	wholly-owned	subsidiary	of	the	Depository	Trust	&	Clearing
Corporation,	which	is	owned	by	a	number	of	its	participants	and	by	The	New	York	Stock	Exchange,	Inc.,	the	American	Stock	Exchange	LLC	and	the	Financial	Industry	Regulatory	Authority.
Access	to	DTC's	book-entry	system	is	also	available	to	others,	such	as	securities	brokers	and	dealers,	banks	and	trust	companies	that	clear	through	or	maintain	a	custodial	relationship	with	a
participant,	either	directly	or	indirectly.	The	rules	applicable	to	DTC	and	its	participants	are	on	file	with	the	SEC.

Depositary

								Computershare	Inc.	and	Computershare	Trust	Company,	N.A.,	acting	jointly,	will	be	the	Depositary	for	the	Depositary	Shares	as	of	the	original	issue	date.

Further	Issuances

								We	may	from	time	to	time	elect	to	issue	additional	Depositary	Shares,	and	all	the	additional	shares	would	be	deemed	to	form	a	single	series	with	the	Depositary	Shares	offered	by	this
prospectus	supplement.
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CERTAIN	ERISA	CONSIDERATIONS	

								The	following	is	a	summary	of	certain	considerations	associated	with	the	purchase	of	the	Depositary	Shares	by	employee	benefit	plans	that	are	subject	to	Title	I	of	the	Employee
Retirement	Income	Security	Act	of	1974,	as	amended	("ERISA"),	plans,	individual	retirement	accounts	and	other	arrangements	that	are	subject	to	Section	4975	of	the	Internal	Revenue	Code
of	1986,	as	amended	(the	"Code"),	or	provisions	under	any	other	federal,	state,	local,	non-U.S.	or	other	laws	or	regulations	that	are	similar	to	such	provisions	of	the	Code	or	ERISA
(collectively,	"Similar	Laws"),	government	plans,	church	plans,	non-U.S.	plans	subject	to	Similar	Laws	and	entities	whose	underlying	assets	are	considered	to	include	"plan	assets"	of	any
such	plan,	account	or	arrangement	(each,	a	"Plan").

General	Fiduciary	Matters

								ERISA	and	the	Code	impose	certain	duties	on	persons	who	are	fiduciaries	of	a	Plan	subject	to	Title	I	of	ERISA	or	Section	4975	of	the	Code	(an	"ERISA	Plan")	and	prohibit	certain
transactions	involving	the	assets	of	an	ERISA	Plan	and	its	fiduciaries	or	other	interested	parties.	Under	ERISA	and	the	Code,	any	person	who	exercises	any	discretionary	authority	or	control
over	the	administration	of	such	an	ERISA	Plan	or	the	management	or	disposition	of	the	assets	of	such	an	ERISA	Plan,	or	who	renders	investment	advice	for	a	fee	or	other	compensation	to
such	an	ERISA	Plan,	is	generally	considered	to	be	a	fiduciary	of	the	ERISA	Plan.	It	is	not	intended	that	any	of	the	Company,	an	underwriter	or	their	respective	affiliates	will	act	in	a	fiduciary
capacity	with	respect	to	any	ERISA	Plan	in	connection	with	its	investment	in	Depositary	Shares.

								In	considering	an	investment	in	the	Depositary	Shares	of	a	portion	of	the	assets	of	any	Plan,	a	fiduciary	should	determine,	among	other	things,	whether	the	investment	is	in	accordance
with	the	documents	and	instruments	governing	the	Plan	and	the	applicable	provisions	of	ERISA,	the	Code	or	any	Similar	Laws	relating	to	a	fiduciary's	duties	to	the	Plan	including,	without
limitation	with	respect	to	ERISA	Plans,	the	applicable	prudence,	diversification,	delegation	of	control,	conflicts	of	interest	and	prohibited	transaction	provisions	of	ERISA	and	the	Code.

Prohibited	Transaction	Issues

								Section	406	of	ERISA	and	Section	4975	of	the	Code	prohibit	ERISA	Plans	from	engaging	in	specified	transactions	involving	plan	assets	with	persons	or	entities	who	are	"parties	in
interest,"	within	the	meaning	of	ERISA,	or	"disqualified	persons,"	within	the	meaning	of	Section	4975	of	the	Code,	unless	an	exemption	is	available.	A	party	in	interest	or	disqualified	person
who	engaged	in	a	non-exempt	prohibited	transaction	may	be	subject	to	excise	taxes	and	other	penalties	and	liabilities	under	ERISA	and	the	Code.	In	addition,	the	fiduciary	of	the	ERISA	Plan
that	engaged	in	such	a	non-exempt	prohibited	transaction	may	be	subject	to	penalties	and	liabilities	under	ERISA	and	the	Code.	For	example,	the	acquisition	of	Depositary	Shares	by	an
ERISA	Plan	with	respect	to	which	the	Company	or	an	underwriter	is	considered	a	party	in	interest	or	a	disqualified	person	may	constitute	or	result	in	a	direct	or	indirect	prohibited	transaction
under	Section	406	of	ERISA	and/or	Section	4975	of	the	Code,	unless	the	investment	is	acquired	in	accordance	with	an	applicable	statutory,	class	or	individual	prohibited	transaction
exemption.	In	this	regard,	the	U.S.	Department	of	Labor	has	issued	prohibited	transaction	class	exemptions	("PTCEs")	that	potentially	may	apply	to	the	acquisition	of	Depositary	Shares.
These	class	exemptions	include,	without	limitation,	PTCE	84-14	respecting	transactions	determined	by	independent	qualified	professional	asset	managers,	PTCE	90-1	respecting	insurance
company	pooled	separate	accounts,	PTCE	91-38	respecting	bank	collective	investment	funds,	PTCE	95-60	respecting	life	insurance	company	general	accounts	and	PTCE	96-23	respecting
transactions	determined	by	in-house	asset	managers.	In	addition,	Section	408(b)(17)	of	ERISA	and	Section	4975(d)(20)	of	the	Code	provide	relief	from	the	prohibited	transaction	provisions
of	ERISA	and	Section	4975	of	the	Code	for	certain	transactions	between	an	ERISA	Plan	and	a	person	that	is	a	party	in	interest	or	disqualified	person	with	respect	to	the	ERISA	Plan	solely	by
reason	of	providing
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services	to	the	ERISA	Plan	or	a	relationship	with	such	a	service	provider,	provided	that	neither	the	person	transacting	with	the	ERISA	Plan	nor	any	of	its	affiliates	has	or	exercises	any
discretionary	authority	or	control	or	renders	any	investment	advice	with	respect	to	the	assets	of	the	ERISA	Plan	involved	in	the	transaction	and	provided	further	that	the	ERISA	Plan	pays	no
more	and	receives	no	less	than	adequate	consideration	in	connection	with	the	transaction.	There	can	be	no	assurance	that	any	of	the	foregoing	exemptions	or	any	other	exemption	will	be
available	with	respect	to	any	or	all	prohibited	transactions	that	might	arise	in	connection	with	an	investment	in	Depositary	Shares	or	that	all	of	the	conditions	of	any	exemptions	will	be
satisfied.

								Because	of	the	foregoing,	the	Depositary	Shares	may	not	be	purchased	by	any	person	investing	"plan	assets"	of	any	Plan,	unless	such	purchase	will	not	constitute	or	result	in	a	non-
exempt	prohibited	transaction	under	ERISA	and	the	Code	or	a	similar	violation	of	any	applicable	Similar	Laws.

Representation

								By	acceptance	of	a	Depositary	Share	(including	any	interest	in	a	Depositary	Share),	each	purchaser	and	subsequent	transferee	of	a	Depositary	Share	will	be	deemed	to	have	represented
and	warranted	that	(A)	either	(i)	no	portion	of	the	assets	used	by	such	purchaser	or	transferee	to	acquire	Depositary	Shares	constitutes	assets	of	any	Plan	or	(ii)	the	acquisition,	holding	or
disposition	of	Depositary	Shares	(or	interest	therein)	by	such	purchaser	or	transferee	will	not	constitute	or	result	in	a	non-exempt	prohibited	transaction	under	Section	406	of	ERISA	or
Section	4975	of	the	Code	or	a	similar	violation	under	any	applicable	Similar	Laws,	and	(B)	if	the	purchaser	or	transferee	is	an	ERISA	Plan,	neither	the	Company,	the	underwriters,	or	any	of
their	respective	affiliates	has	acted	or	will	act	in	a	fiduciary	capacity	with	respect	to	the	investor's	investment	in	Depositary	Shares.

								The	foregoing	discussion	is	general	in	nature	and	is	not	intended	to	be	all	inclusive.	Due	to	the	complexity	of	these	rules	and	the	penalties	that	may	be	imposed	upon	persons	involved	in
non-exempt	prohibited	transactions,	it	is	particularly	important	that	fiduciaries,	or	other	persons	considering	purchasing	the	Depositary	Shares	on	behalf	of,	or	with	the	assets	of,	any	Plan,
consult	with	their	counsel	regarding	the	potential	applicability	of	ERISA,	Section	4975	of	the	Code	and	any	Similar	Laws	to	such	investment	and	whether	an	exemption	would	be	applicable
to	the	purchase	of	the	Depositary	Shares.

								The	provision	of	this	prospectus	supplement	and	the	accompanying	prospectus	and	the	sale	of	Depositary	Shares	to	a	Plan	is	in	no	respect	a	recommendation	or	representation	by	the
Company,	the	underwriters	or	any	other	person	that	such	an	investment	meets	all	relevant	legal	requirements	with	respect	to	investments	by	Plans	generally	or	any	particular	Plan	or	that	such
an	investment	is	appropriate	or	advisable	for	Plans	generally	or	for	any	particular	Plan.
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U.S.	FEDERAL	INCOME	TAX	CONSIDERATIONS	

								The	following	is	a	summary	of	U.S.	federal	income	tax	considerations	generally	applicable	to	the	ownership	and	disposition	of	the	Series	A	Preferred	Stock,	including	fractional	interests
therein	in	the	form	of	Depositary	Shares.	The	following	summary	is	based	upon	current	provisions	of	the	Code,	Treasury	regulations	and	judicial	and	administrative	authority,	all	of	which	are
subject	to	change,	possibly	with	retroactive	effect.	State,	local	and	non-U.S.	tax	consequences	are	not	summarized,	nor	are	tax	consequences	to	special	classes	of	investors	including,	but	not
limited	to,	tax-exempt	organizations,	insurance	companies,	banks	or	other	financial	institutions,	real	estate	investment	trusts,	regulated	investment	companies,	passive	foreign	investment
companies,	controlled	foreign	corporations,	dealers	in	securities,	persons	liable	for	the	alternative	minimum	tax,	traders	in	securities	that	elect	to	use	a	mark-to-market	method	of	accounting
for	their	securities	holdings,	persons	that	will	hold	the	Series	A	Preferred	Stock	as	a	position	in	a	hedging	transaction,	"straddle,"	"conversion	transaction"	or	other	risk	reduction	transaction,
U.S.	expatriates	and	U.S.	holders	(as	defined	below)	whose	functional	currency	is	not	the	U.S.	dollar.	Tax	consequences	may	vary	depending	upon	the	particular	status	of	an	investor.	This
summary	is	limited	to	investors	who	will	hold	the	Series	A	Preferred	Stock	as	"capital	assets"	within	the	meaning	of	the	Code	(generally,	property	held	for	investment)	and	who	purchase	the
Series	A	Preferred	Stock	in	the	initial	offering	at	the	initial	offering	price.	Furthermore,	this	summary	does	not	address	the	Medicare	tax	on	net	investment	income	or	any	aspect	of	U.S.
federal	non-income	tax	laws,	such	as	gift	or	estate	tax	laws.

								Each	potential	investor	should	consult	its	own	tax	advisor	as	to	the	particular	U.S.	federal,	state,	local,	non-U.S.	and	any	other	tax	considerations	applicable	to	them	of	the
ownership	and	disposition	of	the	Series	A	Preferred	Stock.

								Holders	of	Depositary	Shares	will	be	treated	as	beneficial	owners	of	their	pro	rata	interest	in	the	Series	A	Preferred	Stock	for	U.S.	federal	income	tax	purposes.

U.S.	Holders

								The	discussion	in	this	section	is	addressed	to	a	holder	of	the	Series	A	Preferred	Stock	that	is	a	"U.S.	holder"	for	U.S.	federal	income	tax	purposes.	You	are	a	U.S.	holder	if	you	are	a
beneficial	owner	of	the	Series	A	Preferred	Stock	that	is,	for	U.S.	federal	income	tax	purposes	(i)	a	citizen	or	individual	resident	of	the	United	States.;	(ii)	a	corporation	(or	other	entity	that	is
taxable	as	a	corporation)	created	or	organized	in	the	United	States	or	under	the	laws	of	the	United	States	or	of	any	State	(or	the	District	of	Columbia);	(iii)	an	estate	if	the	income	of	such	estate
falls	within	the	federal	income	tax	jurisdiction	of	the	United	States	regardless	of	the	source	of	such	income;	or	(iv)	a	trust	if	(a)	a	U.S.	court	is	able	to	exercise	primary	supervision	over	its
administration	and	one	or	more	U.S.	persons	have	the	authority	to	control	all	of	the	substantial	decisions	of	the	trust,	or	(b)	the	trust	has	in	effect	a	valid	election	under	applicable	Treasury
regulations	to	be	treated	as	a	U.S.	person.

								If	an	entity	or	arrangement	treated	as	a	partnership	for	U.S.	federal	income	tax	purposes	is	a	beneficial	owner	of	Series	A	Preferred	Stock,	the	treatment	of	a	partner	in	the	partnership
generally	will	depend	on	the	status	of	the	partner	and	the	activities	of	the	partnership.	A	holder	of	Series	A	Preferred	Stock	that	is	a	partnership	and	any	partner	who	owns	an	interest	in	such	a
partnership	should	consult	their	tax	advisors	about	the	U.S.	federal	income	tax	consequences	of	an	investment	in	the	Series	A	Preferred	Stock.

Distributions	on	the	Series	A	Preferred	Stock

								Distributions	with	respect	to	the	Series	A	Preferred	Stock	will	be	taxable	as	dividend	income	when	paid	to	the	extent	of	American	Equity	Investment	Life	Holding	Company's	current	or
accumulated	earnings	and	profits	as	determined	for	U.S.	federal	income	tax	purposes.	To	the	extent	that	the	amount	of	a	distribution	with	respect	to	the	Series	A	Preferred	Stock	exceeds
American	Equity	Investment	Life
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Holding	Company's	current	and	accumulated	earnings	and	profits,	such	distribution	will	be	treated	first	as	a	tax-free	return	of	capital	to	the	extent	of	the	U.S.	holder's	adjusted	tax	basis	in	the
Series	A	Preferred	Stock,	and	thereafter	as	capital	gain,	which	will	be	long-term	capital	gain	if	the	U.S.	holder's	holding	period	for	such	stock	exceeds	one	year	at	the	time	of	the	distribution.
Distributions	constituting	dividend	income	received	by	individuals	and	certain	other	non-corporate	U.S.	holders	in	respect	of	the	Series	A	Preferred	Stock	will	generally	be	subject	to	taxation
at	the	preferential	rates	applicable	to	long-term	capital	gains,	provided	applicable	holding	period	requirements	are	met	and	certain	other	conditions	are	satisfied.	Distributions	on	the	Series	A
Preferred	Stock	constituting	dividend	income	paid	to	U.S.	holders	that	are	U.S.	corporations	will	generally	qualify	for	the	dividends	received	deduction,	provided	that	applicable	holding
period	requirements	are	met	and	certain	other	conditions	are	satisfied.

								Dividends	that	exceed	certain	thresholds	in	relation	to	a	U.S.	holder's	tax	basis	in	the	Series	A	Preferred	Stock	could	be	characterized	as	"extraordinary	dividends"	under	the	Code.
Certain	non-corporate	U.S.	holders	who	receive	an	extraordinary	dividend	will	generally	be	required	to	treat	any	losses	on	the	sale	of	the	Series	A	Preferred	Stock	as	long-term	capital	losses
to	the	extent	any	such	extraordinary	dividends	received	by	them	with	respect	to	such	Series	A	Preferred	Stock	qualify	for	the	preferential	rates	applicable	to	long-term	capital	gains.	If	a
corporate	U.S.	holder	that	has	held	Series	A	Preferred	Stock	for	two	years	or	less	before	the	dividend	announcement	date	receives	an	extraordinary	dividend,	such	holder	will	generally	be
required	to	reduce	its	tax	basis	in	the	Series	A	Preferred	Stock	with	respect	to	which	such	dividend	was	made	by	the	non-taxed	portion	of	such	dividend	(generally,	an	amount	equal	to	the
dividends	received	deduction).	If	the	amount	of	the	reduction	exceeds	the	U.S.	holder's	tax	basis	in	such	Series	A	Preferred	Stock,	the	excess	is	treated	as	taxable	gain.

Sale,	Exchange,	Redemption	or	Other	Taxable	Disposition	of	the	Series	A	Preferred	Stock

								A	U.S.	holder	will	generally	recognize	capital	gain	or	loss	on	a	sale,	exchange,	redemption	(other	than	a	redemption	that	is	treated	as	a	distribution,	as	discussed	below)	or	other	taxable
disposition	of	the	Series	A	Preferred	Stock	equal	to	the	difference,	if	any,	between	the	amount	realized	upon	the	disposition	and	the	U.S.	holder's	adjusted	tax	basis	in	the	shares	so	disposed.
Such	capital	gain	or	loss	will	be	long-term	capital	gain	or	loss	if	the	U.S.	holder's	holding	period	for	the	shares	disposed	of	exceeds	one	year	at	the	time	of	disposition.	Long-term	capital	gains
of	non-corporate	taxpayers	are	generally	taxed	at	a	lower	maximum	marginal	tax	rate	than	the	maximum	marginal	tax	rate	applicable	to	ordinary	income.	The	deductibility	of	net	capital
losses	is	subject	to	limitations.

								A	redemption	of	the	Series	A	Preferred	Stock	will	be	treated	as	a	sale	or	exchange	described	in	the	preceding	paragraph	if	the	redemption	(i)	is	a	"complete	termination"	of	the	U.S.
holder's	Series	A	Preferred	Stock	interest	and	any	other	equity	interest	in	American	Equity	Investment	Life	Holding	Company	(within	the	meaning	of	Section	302(b)(3)	of	the	Code),	(ii)	is	a
"substantially	disproportionate"	redemption	of	stock	with	respect	to	the	U.S.	holder	(within	the	meaning	of	Section	302(b)(2)	of	the	Code)	or	(iii)	is	"not	essentially	equivalent	to	a	dividend"
with	respect	to	the	U.S.	holder	(within	the	meaning	of	Section	302(b)(1)	of	the	Code).	In	determining	whether	any	of	these	tests	has	been	met,	a	U.S.	holder	must	take	into	account	not	only
the	Series	A	Preferred	Stock	and	other	equity	interests	in	American	Equity	Investment	Life	Holding	Company	that	the	U.S.	holder	actually	owns	but	also	other	equity	interests	in	American
Equity	Investment	Life	Holding	Company	that	the	U.S.	holder	constructively	owns	within	the	meaning	of	Section	318	of	the	Code.	A	U.S.	holder	that	owns	(actually	or	constructively)	only
an	insubstantial	percentage	of	the	total	equity	interests	in	American	Equity	Investment	Life	Holding	Company	and	that	exercises	no	control	over	American	Equity	Investment	Life	Holding
Company's	corporate	affairs	will	generally	be	entitled	to	sale	or	exchange	treatment	on	a	redemption	of	Series	A	Preferred	Stock	if	such	holder	experiences	a	reduction	in	its	equity	interest	in
American	Equity	Investment	Life	Holding	Company	(taking	into	account	any
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constructively	owned	American	Equity	Investment	Life	Holding	Company	equity	interests)	as	a	result	of	the	redemption.	If	none	of	the	alternative	tests	of	Section	302(b)	of	the	Code	are	met,
the	redemption	will	be	treated	as	a	distribution	subject	to	the	rules	described	above	under	"U.S.	Holders—Distributions	on	the	Series	A	Preferred	Stock."	Because	the	determination	as	to
whether	any	of	the	alternative	tests	of	Section	302(b)	of	the	Code	is	satisfied	with	respect	to	any	particular	holder	of	the	Series	A	Preferred	Stock	will	depend	upon	the	facts	and	circumstances
as	of	the	time	the	determination	is	made,	holders	should	consult	their	tax	advisors	regarding	the	tax	treatment	to	them	of	a	redemption.

								In	the	event	that	a	redemption	payment	is	properly	treated	as	a	distribution,	the	amount	of	the	distribution	will	be	equal	to	the	amount	of	cash	and	the	fair	market	value	of	property
received	without	any	offset	for	the	U.S.	holder's	tax	basis	in	the	Series	A	Preferred	Stock.	Any	tax	basis	in	the	redeemed	Series	A	Preferred	Stock	should	be	transferred	to	the	U.S.	holder's
remaining	equity	interests	in	American	Equity	Investment	Life	Holding	Company.	If	the	U.S.	holder	has	no	remaining	equity	interests	in	American	Equity	Investment	Life	Holding	Company,
such	basis	could,	under	certain	circumstances,	be	transferred	to	any	remaining	equity	interests	in	American	Equity	Investment	Life	Holding	Company	that	are	held	by	a	person	related	to	such
holder,	or	such	basis	could	be	lost	entirely.

Non-U.S.	Holders

								The	discussion	in	this	section	is	addressed	to	holders	of	the	Series	A	Preferred	Stock	that	are	"non-U.S.	holders."	A	non-U.S.	holder	is	a	beneficial	owner	of	the	Series	A	Preferred	Stock
(other	than	an	entity	or	arrangement	treated	as	a	partnership	for	U.S.	federal	income	tax	purposes)	that	is	not	a	U.S.	holder	for	U.S.	federal	income	tax	purposes.

Distributions	on	the	Series	A	Preferred	Stock

								Generally,	distributions	treated	as	dividends	as	described	above	under	"U.S.	Holders—Distributions	on	the	Series	A	Preferred	Stock"	paid	to	a	non-U.S.	holder	with	respect	to	the
Series	A	Preferred	Stock	will	be	subject	to	a	30%	U.S.	withholding	tax,	or	such	lower	rate	as	may	be	specified	by	an	applicable	income	tax	treaty.	Dividends	that	are	effectively	connected
with	such	non-U.S.	holder's	conduct	of	a	trade	or	business	in	the	United	States	(and,	if	a	tax	treaty	applies,	are	attributable	to	a	U.S.	permanent	establishment	or	fixed	base	of	such	holder)	are
generally	subject	to	U.S.	federal	income	tax	on	a	net	income	basis	at	regular	graduated	U.S.	federal	income	tax	rates	in	the	same	manner	as	if	the	non-U.S.	holder	were	a	U.S.	person,	and	are
exempt	from	the	30%	withholding	tax	(assuming	compliance	with	certain	certification	requirements	and	that	the	payor	has	no	actual	knowledge	or	reason	to	know	that	the	certifications	are
incorrect).	Any	such	effectively	connected	dividends	received	by	a	non-U.S.	holder	that	is	a	corporation	may	also,	under	certain	circumstances,	be	subject	to	an	additional	"branch	profits	tax"
at	a	30%	rate	or	such	lower	rate	as	may	be	applicable	under	an	income	tax	treaty.

								For	purposes	of	obtaining	a	reduced	rate	of	withholding	under	an	income	tax	treaty,	a	non-U.S.	holder	will	generally	be	required	to	provide	a	U.S.	taxpayer	identification	number	as	well
as	certain	information	concerning	the	holder's	country	of	residence	and	entitlement	to	tax	treaty	benefits.	A	non-U.S.	holder	can	generally	meet	the	certification	requirements	by	providing	a
properly	executed	Internal	Revenue	Service	("IRS")	Form	W-8BEN	or	Form	W-8BEN-E	(if	the	holder	is	claiming	the	benefits	of	an	income	tax	treaty)	or	Form	W-8ECI	(if	the	dividends	are
effectively	connected	with	a	trade	or	business	in	the	United	States)	or	suitable	substitute	form	(assuming,	in	each	case,	the	payor	has	no	knowledge	or	reason	to	know	that	the	certifications	are
incorrect).

								A	non-U.S.	holder	eligible	for	a	reduced	rate	of	withholding	tax	under	an	income	tax	treaty	may	obtain	a	refund	of	any	excess	amounts	withheld	by	timely	filing	an	appropriate	claim	for
refund	with	the	IRS.
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Sale,	Exchange,	Redemption	or	Other	Taxable	Disposition	of	the	Series	A	Preferred	Stock

								A	non-U.S.	holder	generally	will	not	be	subject	to	U.S.	federal	income	or	withholding	tax	on	gain	realized	on	the	sale,	exchange,	redemption	(other	than	a	redemption	that	is	treated	as	a
distribution	as	discussed	below)	or	other	taxable	disposition	of	the	Series	A	Preferred	Stock	unless	(i)	the	non-U.S.	holder	is	a	non-resident	alien	individual	that	is	present	in	the	United	States
for	183	or	more	days	in	the	taxable	year	of	the	sale	or	other	disposition	and	certain	other	requirements	are	satisfied,	(ii)	the	gain	is	effectively	connected	with	the	conduct	by	the	non-U.S.
holder	of	a	trade	or	business	within	the	United	States	(and,	if	a	tax	treaty	applies,	is	attributable	to	a	U.S.	permanent	establishment	or	fixed	base	maintained	by	such	non-U.S.	holder),	or
(iii)	we	are	or	have	been	a	"United	States	real	property	holding	corporation"	for	U.S.	federal	income	tax	purposes	at	any	time	during	the	shorter	of	the	five-year	period	ending	on	the	date	of
the	sale	or	other	disposition	and	the	period	that	the	non-U.S.	holder	held	the	Series	A	Preferred	Stock	and	certain	other	conditions	are	met.	Although	there	can	be	no	assurances,	we	believe	we
are	not	a	United	States	real	property	holding	corporation,	and	we	do	not	expect	to	become	a	United	States	real	property	holding	corporation.

								An	individual	non-U.S.	holder	described	in	clause	(i)	of	the	immediately	preceding	paragraph	will	be	required	to	pay	(subject	to	applicable	income	tax	treaties)	a	flat	30%	tax	on	the	gain
derived	from	the	sale	or	other	disposition,	which	may	be	offset	by	certain	U.S.	source	capital	losses,	even	though	the	individual	is	not	considered	a	resident	of	the	United	States.	Gain
described	in	clauses	(ii)	and	(iii)	of	such	paragraph	will	be	subject	to	tax	on	a	net	income	basis	at	regular	graduated	U.S.	federal	income	tax	rates	in	the	same	manner	as	if	the	non-U.S.	holder
were	a	U.S.	person.	A	non-U.S.	holder	that	is	a	corporation	that	recognizes	gain	described	in	clause	(ii)	may	also	be	subject	to	a	branch	profits	tax	equal	to	30%	(or	at	such	lower	rate	as	may
be	specified	by	an	applicable	income	tax	treaty)	of	its	effectively	connected	earnings	and	profits	for	the	taxable	year,	as	adjusted	for	certain	items.

								A	payment	made	to	a	non-U.S.	holder	in	redemption	of	the	Series	A	Preferred	Stock	may	be	treated	as	a	distribution,	rather	than	as	a	payment	in	exchange	for	such	stock,	in	the
circumstances	discussed	above	under	"U.S.	Holders—Sale,	Exchange,	Redemption	or	Other	Taxable	Disposition	of	the	Series	A	Preferred	Stock",	in	which	event	such	payment	would	be
subject	to	tax	as	discussed	above	under	"Non-U.S.	Holders—Distributions	on	the	Series	A	Preferred	Stock."

Additional	Withholding	Requirements

								Withholding	at	a	rate	of	30%	generally	will	be	required	in	certain	circumstances	on	dividends	in	respect	of	the	Series	A	Preferred	Stock	held	by	or	through	certain	non-U.S.	financial
institutions	(including	investment	funds),	unless	such	institution	(i)	enters	into,	and	complies	with,	an	agreement	with	the	IRS	to	report,	on	an	annual	basis,	information	with	respect	to
interests	in,	and	accounts	maintained	by,	the	institution	that	are	owned	by	certain	U.S.	persons	and	by	certain	non-U.S.	entities	that	are	wholly	or	partially	owned	by	U.S.	persons	and	to
withhold	on	certain	payments	or	(ii)	if	required	under	an	intergovernmental	agreement	between	the	United	States	and	an	applicable	foreign	country,	reports	such	information	to	its	local	tax
authority,	which	will	exchange	such	information	with	the	U.S.	authorities.	An	intergovernmental	agreement	between	the	United	States	and	an	applicable	foreign	country	may	modify	these
requirements.	Accordingly,	the	entity	through	which	the	Series	A	Preferred	Stock	is	held	will	affect	the	determination	of	whether	such	withholding	is	required.	Similarly,	in	certain
circumstances,	dividends	in	respect	of	the	Series	A	Preferred	Stock	held	by	an	investor	that	is	a	non-financial	non-U.S.	entity	that	does	not	qualify	under	certain	exemptions	generally	will	be
subject	to	withholding	at	a	rate	of	30%,	unless	such	entity	either	(i)	certifies	to	the	payor	that	such	entity	does	not	have	any	"substantial	United	States	owners"	or	(ii)	provides	certain
information	regarding	the	entity's	"substantial	United	States	owners,"	which	the	payor	will	then	in	turn	be	required	to	provide	to	the	U.S.	Department	of	the	Treasury.	Prospective	investors
should	consult	their	tax	advisors	regarding	the	possible	implications	of	these	rules	on	their	investment	in	the	Series	A	Preferred	Stock.
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UNDERWRITING	

								Morgan	Stanley	&	Co.	LLC,	BofA	Securities,	Inc.	and	Wells	Fargo	Securities,	LLC	are	acting	as	representatives	of	the	underwriters	named	below.	Under	the	terms	and	subject	to	the
conditions	set	forth	in	an	underwriting	agreement	dated	the	date	of	this	prospectus	supplement,	each	underwriter	named	below	has	severally	agreed	to	purchase,	and	we	have	agreed	to	sell	to
that	underwriter,	the	number	of	Depositary	Shares	set	forth	opposite	the	underwriter's	name:

								The	underwriting	agreement	provides	that	the	obligations	of	the	several	underwriters	to	pay	for	and	accept	delivery	of	the	Depositary	Shares	offered	by	this	prospectus	supplement	are
subject	to	the	approval	of	certain	legal	matters	by	their	counsel	and	to	certain	other	conditions.	The	underwriters	are	obligated	to	purchase	all	of	the	Depositary	Shares	offered	by	this
prospectus	supplement	if	they	purchase	any	of	the	Depositary	Shares.	The	offering	of	the	Depositary	Shares	by	the	underwriters	is	subject	to	receipt	and	acceptance	and	subject	to	the
underwriters'	right	to	reject	any	order	in	whole	or	in	part.

								Depositary	Shares	sold	by	the	underwriters	to	the	public	will	initially	be	offered	at	the	initial	public	offering	prices	set	forth	on	the	cover	of	this	prospectus	supplement.	Any	Depositary
Shares	sold	by	the	underwriters	to	securities	dealers	may	be	sold	at	a	selling	concession	from	the	initial	public	offering	price	not	in	excess	of	$0.50	per	Depositary	Share	sold	to	retail	investors
and	$0.30	per	Depositary	Share	sold	to	institutional	investors.	Any	such	dealers	may	resell	any	Depositary	Shares	purchased	from	the	underwriters	to	certain	other	brokers	or	dealers	at	a
discount	from	the	initial	public	offering	price	not	in	excess	of	$0.45	per	Depositary	Share	sold	to	retail	investors.	If	all	the	Depositary	Shares	are	not	sold	at	the	initial	offering	price,	the
underwriters	may	change	the	offering	price	and	the	other	selling	terms.	The	underwriters	may	offer	and	sell	Depositary	Shares	through	certain	of	their	affiliates.

								The	following	table	shows	the	per	Depositary	Share	and	total	underwriting	discount	that	we	are	to	pay	to	the	underwriters	in	connection	with	this	offering.
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Underwriter 	

Number	of
Depositary
Shares 	

Morgan	Stanley	&	Co.	LLC 	 	 4,000,000	
BofA	Securities,	Inc 	 	 4,000,000	
Wells	Fargo	Securities,	LLC 	 	 4,000,000	
RBC	Capital	Markets,	LLC 	 	 2,000,000	
Citigroup	Global	Markets	Inc 	 	 666,667	
J.P.	Morgan	Securities	LLC 	 	 666,667	
SunTrust	Robinson	Humphrey,	Inc 	 	 666,666	

Total 	 	 16,000,000	

	 	
Per	Depositary
Share(1) 	 Total 	

Public	offering	price 	 $ 25.0000	 $ 400,000,000	
Underwriting	discount 	 	 		 	 		

Retail	orders 	 $ 0.7875	 $ 4,315,500	
Institutional	orders 	 $ 0.5000	 $ 5,260,000	
Total 	 $ 0.5985	 $ 9,575,500	

Proceeds,	before	expenses,	to	American	Equity	Investment	Life	Holding	Company 	 $ 24.4015	 $ 390,424,500	

(1) Reflects	5,480,000	Depositary	Shares	sold	to	retail	investors,	for	which	the	underwriters	will	receive	an	underwriting	discount	of	$0.7875	per	Depositary	Share,	and
10,520,000	Depositary	Shares	sold	to	institutional	investors,	for	which	the	underwriters	will	receive	an	underwriting	discount	of	$0.50	per	Depositary	Share.
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								We	estimate	that	our	expenses	for	this	offering	(not	including	the	underwriting	discount)	will	be	$1.4	million,	all	of	which	are	payable	by	us.

								Depositary	Shares	and	the	Series	A	Preferred	Stock	are	new	issues	of	securities	with	no	established	trading	market.	Application	will	be	made	to	list	the	Depositary	Shares	on	the	NYSE
under	the	symbol	"AELPRA."	If	approved	for	listing,	we	expect	trading	of	the	Depositary	Shares	on	the	NYSE	to	begin	within	the	30-day	period	after	the	original	issuance	date.	Some	or	all
of	the	underwriters	have	advised	us	that	they	presently	intend	to	make	a	market	in	the	Depositary	Shares	after	the	completion	of	the	offering.	However,	they	are	under	no	obligation	to	do	so
and	may	discontinue	any	market-making	activities	at	any	time	without	notice.	There	is	currently	no	secondary	market	for	the	Depositary	Shares	and	we	cannot	assure	you	that	one	will
develop,	even	if	the	Depositary	Shares	are	approved	for	listing.	If	the	secondary	market	for	the	Depositary	Shares	is	limited,	there	may	be	few	or	no	buyers	if	you	choose	to	sell	your	shares
and	this	may	reduce	the	price	you	receive	or	your	ability	to	sell	the	shares	at	all.	See	"Risk	Factors—The	Series	A	Preferred	Stock	and	Depositary	Shares	may	not	have	an	active	trading
market."

								We	have	agreed	that	we	will	not,	for	the	period	of	30	days	from	the	date	of	this	prospectus	supplement,	without	first	obtaining	the	prior	written	consent	of	the	representative	of	the
underwriters,	offer,	sell,	contract	to	sell	or	otherwise	dispose	of	any	of	our	securities	that	are	substantially	similar	to	the	Depositary	Shares	or	the	Series	A	Preferred	Stock,	including	any
securities	convertible	into	or	exchangeable	for,	or	that	represent	rights	to	receive,	the	Depositary	Shares	or	the	Series	A	Preferred	Stock,	except	for	the	Depositary	Shares	and	the	Series	A
Preferred	Stock	sold	to	the	underwriters	or	deposited	pursuant	to	the	underwriting	agreement.

								We	have	agreed	to	indemnify	the	several	underwriters	against	certain	liabilities,	including	liabilities	under	the	Securities	Act	of	1933,	as	amended,	or	to	contribute	to	payments	the
underwriters	may	be	required	to	make	in	respect	of	any	of	these	liabilities.

								In	connection	with	this	offering,	the	underwriters	may	bid	for	or	purchase	and	sell	Depositary	Shares	in	the	open	market.	These	transactions	may	be	effected	on	the	NYSE,	in	the	over-
the-counter	market	or	otherwise.	These	transactions	may	include	short	sales	and	purchases	on	the	open	market	to	cover	positions	created	by	short	sales.	Short	sales	involve	the	sale	by	the
underwriters	of	a	greater	number	of	Depositary	Shares	than	they	are	required	to	purchase	in	this	offering.	The	underwriters	must	close	out	any	short	position	by	purchasing	Depositary	Shares
in	the	open	market.	Similar	to	other	purchase	transactions,	the	underwriters'	purchases	to	cover	the	syndicate	short	sales	and	other	activities	may	have	the	effect	of	raising	or	maintaining	the
market	price	of	Depositary	Shares	or	preventing	or	retarding	a	decline	in	the	market	price	of	Depositary	Shares.	As	a	result,	the	price	of	Depositary	Shares	may	be	higher	than	the	price	that
might	otherwise	exist	in	the	open	market.

								Neither	we	nor	any	of	the	underwriters	make	any	representation	or	prediction	as	to	the	direction	or	magnitude	of	any	effect	that	the	transactions	described	above	may	have	on	the	price	of
Depositary	Shares.	In	addition,	neither	we	nor	any	of	the	underwriters	make	any	representation	that	the	underwriters	will	engage	in	these	transactions	or	that	these	transactions,	once
commenced,	will	not	be	discontinued	without	notice.

								It	is	expected	that	delivery	of	the	Depositary	Shares	will	be	made	against	payment	therefor	on	or	about	November	21,	2019,	which	is	the	fifth	business	day	following	the	date	hereof
(such	settlement	cycle	being	referred	to	as	"T+5").	Under	Rule	15c6-1	under	the	Exchange	Act,	trades	in	the	secondary	market	generally	are	required	to	settle	in	two	business	days,	unless	the
parties	to	the	trade	expressly	agree	otherwise.	Accordingly,	purchasers	who	wish	to	trade	the	Depositary	Shares	earlier	than	the	second	business	day	before	November	21,	2019	will	be
required,	by	virtue	of	the	fact	that	the	Depositary	Shares	initially	will	settle	in	T+5,	to	specify	an	alternate	settlement	cycle	at	the	time	of	any	such	trade	to	prevent	a	failed	settlement	and
should	consult	their	own	advisors.
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								To	the	extent	any	underwriter	that	is	not	a	U.S.-registered	broker-dealer	intends	to	effect	sales	of	Depositary	Shares	in	the	U.S.,	it	will	do	so	through	one	or	more	U.S.-registered	broker-
dealers	in	accordance	with	the	applicable	U.S.	securities	laws	and	regulations	and	the	rules	of	the	Financial	Industry	Regulatory	Authority,	Inc.

Relationships	with	Underwriters

								The	underwriters	and	their	respective	affiliates	are	full	service	financial	institutions	engaged	in	various	activities,	which	may	include	securities	trading,	commercial	and	investment
banking,	financial	advisory,	investment	management,	investment	research,	principal	investment,	hedging,	financing	and	brokerage	activities.

								The	underwriters	and/or	their	respective	affiliates	have	in	the	past	performed	commercial	banking,	investment	banking	and	advisory	services	for	us	and	our	affiliates	from	time	to	time
for	which	they	have	received	customary	fees	and	reimbursement	of	expenses	and	may,	from	time	to	time,	engage	in	transactions	with	and	perform	services	for	us	and	our	affiliates	in	the
ordinary	course	of	their	business	for	which	they	may	receive	customary	fees	and	reimbursement	of	expenses.	In	particular,	certain	of	the	underwriters	or	their	affiliates	have	a	lending
relationship	with	us	under	our	existing	revolving	credit	facility	and	act	as	agents	thereunder.

								If	any	of	the	underwriters	or	their	affiliates	have	a	lending	relationship	with	us,	certain	of	those	underwriters	or	their	affiliates	routinely	hedge,	and	certain	other	of	those	underwriters
may	hedge,	their	credit	exposure	to	us	consistent	with	their	customary	risk	management	policies.	Typically,	these	underwriters	and	their	affiliates	would	hedge	such	exposure	by	entering	into
transactions	which	consist	of	either	the	purchase	of	credit	default	swaps	or	the	creation	of	short	positions	in	our	securities,	including	potentially	the	securities	offered	hereby.	Any	such	credit
default	swaps	or	short	positions	could	adversely	affect	future	trading	prices	of	the	securities	offered	hereby.

								In	addition,	certain	of	the	underwriters	and	their	affiliates,	from	time	to	time	in	the	ordinary	course	of	their	business,	have	provided,	and	may	continue	to	provide,	letters	of	credit	to	us
and	our	subsidiaries,	hold	long	or	short	positions	in	our	debt	or	equity	securities	and/or	act	as	our	and	our	subsidiaries'	counterparties	to	various	call	options,	swaps,	hedges	and	other
derivative	transactions.

								One	or	more	of	the	underwriters	or	their	affiliates	may	be	holders	of	notes	under	our	Subordinated	Debentures	and,	therefore,	to	the	extent	they	are	holders,	will	receive	a	portion	of	the
net	proceeds	of	this	offering.	An	affiliate	of	J.P.	Morgan	Securities	LLC	also	acts	as	trustee	under	certain	of	our	Subordinated	Debentures.

								In	the	ordinary	course	of	their	various	business	activities,	the	underwriters	and/or	their	respective	affiliates	may	make	or	hold	a	broad	array	of	investments	and	actively	trade	debt	and
equity	securities	(or	related	derivative	securities)	and	financial	instruments	for	their	own	account	and	for	the	accounts	of	their	customers	and	may	at	any	time	hold	long	and	short	positions	in
such	securities	and	instruments.	Such	investment	and	securities	activities	may	involve	our	securities	and	instruments.	The	underwriters	and	their	respective	affiliates	may	also	make
investment	recommendations	and/or	publish	or	express	independent	research	views	in	respect	of	such	securities	or	instruments	and	may	at	any	time	recommend	to	clients	that	they	acquire,
long	and/or	short	positions	in	such	securities	and	instruments.

Selling	Restrictions

								No	action	has	been	taken	in	any	jurisdiction	(except	in	the	U.S.)	that	would	permit	a	public	offering	of	the	Depositary	Shares,	or	the	possession,	circulation	or	distribution	of	this
prospectus	supplement,	the	accompanying	prospectus	or	any	other	material	relating	to	us	or	the	Depositary	Shares	where	action	for	that	purpose	is	required.	Accordingly,	the	Depositary
Shares	may	not	be	offered	or	sold,	directly	or	indirectly,	and	neither	this	prospectus	supplement,	the	accompanying	prospectus	nor
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any	other	offering	material	or	advertisements	in	connection	with	the	Depositary	Shares	may	be	distributed	or	published,	in	or	from	any	country	or	jurisdiction	except	in	compliance	with	any
applicable	rules	and	regulations	of	any	such	country	or	jurisdiction.

								The	underwriters	may	arrange	to	sell	the	Depositary	Shares	offered	hereby	in	certain	jurisdictions	outside	the	U.S.,	either	directly	or	through	affiliates,	where	it	is	permitted	to	do	so.

Notice	to	Prospective	Investors	in	the	European	Economic	Area

								The	Depositary	Shares	are	not	intended	to	be	offered,	sold	or	otherwise	made	available	to	and	should	not	be	offered,	sold	or	otherwise	made	available	to	any	retail	investor	in	the
European	Economic	Area	("EEA").	For	these	purposes,	a	retail	investor	means	a	person	who	is	one	(or	more)	of:	(i)	a	retail	client	as	defined	in	point	(11)	of	Article	4(1)	of	Directive
2014/65/EU	(as	amended,	"MiFID	II");	or	(ii)	a	customer	within	the	meaning	of	Directive	(EU)	2016/97	(the	"Insurance	Distribution	Directive"),	where	that	customer	would	not	qualify	as	a
professional	client	as	defined	in	point	(10)	of	Article	4(1)	of	MiFID	II;	or	(iii)	not	a	qualified	investor	as	defined	in	Regulation	(EU)	2017/1129	(the	"Prospectus	Regulation").	Consequently
no	key	information	document	required	by	Regulation	(EU)	No	1286/2014	(as	amended,	the	"PRIIPs	Regulation")	for	offering	or	selling	the	Depositary	Shares	or	otherwise	making	them
available	to	retail	investors	in	the	EEA	has	been	prepared	and	therefore	offering	or	selling	the	Depositary	Shares	or	otherwise	making	them	available	to	any	retail	investor	in	the	EEA	may	be
unlawful	under	the	PRIIPs	Regulation.	This	prospectus	supplement	and	the	accompanying	prospectus	have	been	prepared	on	the	basis	that	any	offer	of	Depositary	Shares	in	any	Member
State	of	the	EEA	will	be	made	pursuant	to	an	exemption	under	the	Prospectus	Regulation	from	the	requirement	to	publish	a	prospectus	for	offers	of	Depositary	Shares.	This	prospectus
supplement	and	the	accompanying	prospectus	are	not	a	prospectus	for	purposes	of	the	Prospectus	Regulation.

Notice	to	Prospective	Investors	in	the	United	Kingdom

								In	addition,	in	the	United	Kingdom,	this	document	is	being	distributed	only	to,	and	is	directed	only	at,	and	any	offer	subsequently	made	may	only	be	directed	at	persons	who	are
"qualified	investors"	(as	defined	in	the	Prospectus	Regulation)	(i)	who	have	professional	experience	in	matters	relating	to	investments	falling	within	Article	19(5)	of	the	Financial	Services	and
Markets	Act	2000	(Financial	Promotion)	Order	2005,	as	amended	(the	"Order"),	and/or	(ii)	who	are	high	net	worth	companies	(or	persons	to	whom	it	may	otherwise	be	lawfully
communicated)	falling	within	Article	49(2)(a)	to	(d)	of	the	Order	(all	such	persons	together	being	referred	to	as	"relevant	persons").	This	document	must	not	be	acted	on	or	relied	on	in	the
United	Kingdom	by	persons	who	are	not	relevant	persons.	In	the	United	Kingdom,	any	investment	or	investment	activity	to	which	this	document	relates	is	only	available	to,	and	will	be
engaged	in	with,	relevant	persons.

Notice	to	Prospective	Investors	in	Canada

								The	Depositary	Shares	may	be	sold	only	to	purchasers	purchasing,	or	deemed	to	be	purchasing,	as	principal	that	are	accredited	investors,	as	defined	in	National	Instrument	45-106
Prospectus	Exemptions	or	subsection	73.3(1)	of	the	Securities	Act	(Ontario),	and	are	permitted	clients,	as	defined	in	National	Instrument	31-103	Registration	Requirements,	Exemptions	and
Ongoing	Registrant	Obligations.	Any	resale	of	the	Depositary	Shares	must	be	made	in	accordance	with	an	exemption	from,	or	in	a	transaction	not	subject	to,	the	prospectus	requirements	of
applicable	securities	laws.

								Securities	legislation	in	certain	provinces	or	territories	of	Canada	may	provide	a	purchaser	with	remedies	for	rescission	or	damages	if	this	prospectus	supplement	and	the	accompanying
prospectus	(including	any	amendment	thereto)	contains	a	misrepresentation,	provided	that	the	remedies	for	rescission	or	damages	are	exercised	by	the	purchaser	within	the	time	limit
prescribed	by	the	securities
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legislation	of	the	purchaser's	province	or	territory.	The	purchaser	should	refer	to	any	applicable	provisions	of	the	securities	legislation	of	the	purchaser's	province	or	territory	for	particulars	of
these	rights	or	consult	with	a	legal	advisor.

								Pursuant	to	section	3A.3	of	National	Instrument	33-105	Underwriting	Conflicts	(NI	33-105),	the	underwriters	are	not	required	to	comply	with	the	disclosure	requirements	of	NI	33-105
regarding	underwriter	conflicts	of	interest	in	connection	with	this	offering.

Notice	to	Prospective	Investors	in	Singapore

								This	prospectus	supplement	and	the	accompanying	prospectus	have	not	been	registered	as	a	prospectus	with	the	Monetary	Authority	of	Singapore.	Accordingly,	this	prospectus
supplement,	the	accompanying	prospectus	and	any	other	document	or	material	in	connection	with	the	offer	or	sale,	or	invitation	for	subscription	or	purchase,	of	Depositary	Shares	may	not	be
circulated	or	distributed,	nor	may	the	Depositary	Shares	be	offered	or	sold,	or	be	made	the	subject	of	an	invitation	for	subscription	or	purchase,	whether	directly	or	indirectly,	to	persons	in
Singapore	other	than	(i)	to	an	institutional	investor	under	Section	274	of	the	Securities	and	Futures	Act,	Chapter	289	of	Singapore	(the	"SFA"),	(ii)	to	a	relevant	person	pursuant	to
Section	275(1),	or	any	person	pursuant	to	Section	275(1A),	and	in	accordance	with	the	conditions	specified	in	Section	275,	of	the	SFA,	or	(iii)	otherwise	pursuant	to,	and	in	accordance	with
the	conditions	of,	any	other	applicable	provision	of	the	SFA.

								Where	the	Depositary	Shares	are	subscribed	or	purchased	under	Section	275	of	the	SFA	by	a	relevant	person	which	is:

(a) a	corporation	(which	is	not	an	accredited	investor	(as	defined	in	Section	4A	of	the	SFA))	the	sole	business	of	which	is	to	hold	investments	and	the	entire	share	capital	of	which
is	owned	by	one	or	more	individuals,	each	of	whom	is	an	accredited	investor;	or	

(b) a	trust	(where	the	trustee	is	not	an	accredited	investor)	whose	sole	purpose	is	to	hold	investments	and	each	beneficiary	of	the	trust	is	an	individual	who	is	an	accredited
investor,

securities	(as	defined	in	Section	239(1)	of	the	SFA)	of	that	corporation	or	the	beneficiaries'	rights	and	interest	(howsoever	described)	in	that	trust	shall	not	be	transferred	within	six	months
after	that	corporation	or	that	trust	has	acquired	the	Depositary	Shares	pursuant	to	an	offer	made	under	Section	275	of	the	SFA	except:

(a) to	an	institutional	investor	or	to	a	relevant	person	defined	in	Section	275(2)	of	the	SFA,	or	to	any	person	arising	from	an	offer	referred	to	in	Section	275(1A)	or	Section	276(4)
(i)(B)	of	the	SFA;	

(b) where	no	consideration	is	or	will	be	given	for	the	transfer;	

(c) where	the	transfer	is	by	operation	of	law;	

(d) as	specified	in	Section	276(7)	of	the	SFA;	or	

(e) as	specified	in	Regulation	32	of	the	Securities	and	Futures	(Offers	of	Investments)	(Shares	and	Debentures)	Regulations	2005	of	Singapore.

Notice	to	Prospective	Investors	in	Switzerland

								The	Depositary	Shares	may	not	be	publicly	offered	in	Switzerland	and	will	not	be	listed	on	the	SIX	Swiss	Exchange	("SIX")	or	on	any	other	stock	exchange	or	regulated	trading	facility
in	Switzerland.	This	document	does	not	constitute	a	prospectus	within	the	meaning	of,	and	has	been	prepared	without	regard	to	the	disclosure	standards	for	issuance	prospectuses	under
art.	652a	or	art.	1156	of	the	Swiss	Code	of	Obligations	or	the	disclosure	standards	for	listing	prospectuses	under	art.	27	ff.	of	the	SIX	Listing	Rules	or	the	listing	rules	of	any	other	stock
exchange	or	regulated	trading
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facility	in	Switzerland.	Neither	this	document	nor	any	other	offering	or	marketing	material	relating	to	the	Depositary	Shares	or	the	offering	may	be	publicly	distributed	or	otherwise	made
publicly	available	in	Switzerland.

								Neither	this	document	nor	any	other	offering	or	marketing	material	relating	to	the	offering,	the	Company,	the	Depositary	Shares	have	been	or	will	be	filed	with	or	approved	by	any	Swiss
regulatory	authority.	In	particular,	this	document	will	not	be	filed	with,	and	the	offer	of	Depositary	Shares	will	not	be	supervised	by,	the	Swiss	Financial	Market	Supervisory	Authority
FINMA	("FINMA"),	and	the	offer	of	Depositary	Shares	has	not	been	and	will	not	be	authorized	under	the	Swiss	Federal	Act	on	Collective	Investment	Schemes	("CISA").	The	investor
protection	afforded	to	acquirers	of	interests	in	collective	investment	schemes	under	the	CISA	does	not	extend	to	acquirers	of	Depositary	Shares.

Notice	to	Prospective	Investors	in	Australia

								No	placement	document,	prospectus,	product	disclosure	statement	or	other	disclosure	document	has	been	lodged	with	the	Australian	Securities	and	Investments	Commission	("ASIC"),	in
relation	to	the	offering.	This	prospectus	supplement	and	the	accompanying	prospectus	do	not	constitute	a	prospectus,	product	disclosure	statement	or	other	disclosure	document	under	the
Corporations	Act	2001	(the	"Corporations	Act"),	and	do	not	purport	to	include	the	information	required	for	a	prospectus,	product	disclosure	statement	or	other	disclosure	document	under	the
Corporations	Act.

								Any	offer	in	Australia	of	the	Series	A	Preferred	Stock	may	only	be	made	to	persons	(the	"Exempt	Investors")	who	are	"sophisticated	investors"	(within	the	meaning	of	section	708(8)	of
the	Corporations	Act),	"professional	investors"	(within	the	meaning	of	section	708(11)	of	the	Corporations	Act)	or	otherwise	pursuant	to	one	or	more	exemptions	contained	in	section	708	of
the	Corporations	Act	so	that	it	is	lawful	to	offer	the	Depositary	Shares	without	disclosure	to	investors	under	Chapter	6D	of	the	Corporations	Act.

								The	Depositary	Shares	applied	for	by	Exempt	Investors	in	Australia	must	not	be	offered	for	sale	in	Australia	in	the	period	of	12	months	after	the	date	of	allotment	under	the	offering,
except	in	circumstances	where	disclosure	to	investors	under	Chapter	6D	of	the	Corporations	Act	would	not	be	required	pursuant	to	an	exemption	under	section	708	of	the	Corporations	Act	or
otherwise	or	where	the	offer	is	pursuant	to	a	disclosure	document	which	complies	with	Chapter	6D	of	the	Corporations	Act.	Any	person	acquiring	Depositary	Shares	must	observe	such
Australian	on-sale	restrictions.

								This	prospectus	supplement	and	the	accompanying	prospectus	contain	general	information	only	and	do	not	take	account	of	the	investment	objectives,	financial	situation	or	particular
needs	of	any	particular	person.	They	do	not	contain	any	securities	recommendations	or	financial	product	advice.	Before	making	an	investment	decision,	investors	need	to	consider	whether	the
information	in	this	prospectus	supplement	and	the	accompanying	prospectus	is	appropriate	to	their	needs,	objectives	and	circumstances,	and,	if	necessary,	seek	expert	advice	on	those	matters.

Notice	to	Prospective	Investors	in	Hong	Kong

								The	Depositary	Shares	have	not	been	offered	or	sold	and	will	not	be	offered	or	sold	in	Hong	Kong,	by	means	of	any	document,	other	than	(a)	to	"professional	investors"	as	defined	in	the
Securities	and	Futures	Ordinance	(Cap.	571	of	the	Laws	of	Hong	Kong)	(the	"SFO")	and	any	rules	made	under	the	SFO;	or	(b)	in	other	circumstances	which	do	not	result	in	the	document
being	a	"prospectus"	as	defined	in	the	Companies	(Winding	Up	and	Miscellaneous	Provisions)	Ordinance	(Cap.	32	of	the	Laws	of	Hong	Kong)	(the	"Companies	Ordinance")	or	which	do	not
constitute	an	offer	to	the	public	within	the	meaning	of	the	Companies	Ordinance.

								No	advertisement,	invitation	or	document	relating	to	the	Depositary	Shares	has	been	or	may	be	issued	or	has	been	or	may	be	in	the	possession	of	any	person	for	the	purposes	of	issue,
whether	in
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Hong	Kong	or	elsewhere,	which	is	directed	at,	or	the	contents	of	which	are	likely	to	be	accessed	or	read	by,	the	public	of	Hong	Kong	(except	if	permitted	to	do	so	under	the	securities	laws	of
Hong	Kong)	other	than	with	respect	to	Depositary	Shares	which	are	or	are	intended	to	be	disposed	of	only	to	persons	outside	Hong	Kong	or	only	to	"professional	investors"	as	defined	in	the
SFO	and	any	rules	made	under	the	SFO.

Notice	to	Prospective	Investors	in	Japan

								The	Depositary	Shares	have	not	been	and	will	not	be	registered	under	the	Financial	Instruments	and	Exchange	Law	of	Japan	(Law	No.	25	of	1948,	as	amended)	and,	accordingly,	will	not
be	offered	or	sold,	directly	or	indirectly,	in	Japan,	or	for	the	benefit	of	any	Japanese	Person	or	to	others	for	re-offering	or	resale,	directly	or	indirectly,	in	Japan	or	to	any	Japanese	Person,
except	in	compliance	with	all	applicable	laws,	regulations	and	ministerial	guidelines	promulgated	by	relevant	Japanese	governmental	or	regulatory	authorities	in	effect	at	the	relevant	time.
For	the	purposes	of	this	paragraph,	"Japanese	Person"	shall	mean	any	person	resident	in	Japan,	including	any	corporation	or	other	entity	organized	under	the	laws	of	Japan.
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LEGAL	MATTERS

								Certain	legal	matters	in	connection	with	the	Depository	Shares	and	the	Series	A	Preferred	Stock	will	be	passed	upon	for	us	by	Skadden,	Arps,	Slate,	Meagher	&	Flom	LLP,	New	York,
New	York,	and	Renee	D.	Montz,	Executive	Vice	President,	General	Counsel	and	Secretary	of	American	Equity	Investment	Life	Holding	Company.	Ms.	Montz	is	a	full-time	employee	of	our
company.	Ms.	Montz	owns	shares	of	our	common	stock,	beneficially	and	as	a	participant	in	various	employee	benefit	plans,	and	holds	shares	of	restricted	stock	and	restricted	stock	units.
Certain	legal	matters	will	be	passed	upon	for	the	underwriters	by	Simpson	Thacher	&	Bartlett	LLP,	New	York,	New	York.

EXPERTS

								The	consolidated	financial	statements	and	financial	statement	schedules	of	American	Equity	Investment	Life	Holding	Company	and	subsidiaries	as	of	December	31,	2018	and	2017,	and
for	each	of	the	years	in	the	three-year	period	ended	December	31,	2018,	and	management's	assessment	of	the	effectiveness	of	internal	control	over	financial	reporting	as	of	December	31,	2018
have	been	incorporated	by	reference	herein	in	reliance	upon	the	report	of	KPMG	LLP,	independent	registered	public	accounting	firm,	incorporated	by	reference	herein	and	upon	the	authority
of	said	firm	as	experts	in	accounting	and	auditing.
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PROSPECTUS

American	Equity	Investment	Life	Holding	Company
Debt	Securities
Preferred	Stock
Common	Stock
Depositary	Shares

Warrants
Purchase	Contracts
Purchase	Units

								We	may	offer,	issue	and	sell,	together	or	separately,	from	time	to	time:

• debt	securities,	which	may	be	senior	debt	securities	or	subordinated	debt	securities;	

• shares	of	our	preferred	stock;	

• shares	of	our	common	stock;	

• depositary	shares	representing	an	interest	in	our	preferred	stock;	

• warrants	to	purchase	our	debt	securities,	shares	of	our	common	stock,	shares	of	our	preferred	stock,	depositary	shares	or	securities	of	third	parties	or	other	rights;	

• purchase	contracts	obligating	holders	to	purchase	from	or	sell	to	us,	and	obligating	us	to	sell	to	or	purchase	from	the	holders,	a	specified	number	of	shares	of	common	stock,
shares	of	preferred	stock,	debt	securities	or	other	securities	at	a	future	date	or	dates;	and	

• purchase	units,	each	representing	ownership	of	a	purchase	contract	and	debt	securities,	preferred	securities	or	debt	obligations	of	third-parties,	including	U.S.	treasury	securities
or	any	combination	of	the	foregoing,	securing	the	holder's	obligation	to	purchase	our	common	stock	or	other	securities	under	the	purchase	contracts.

								We	will	provide	the	specific	terms	of	any	offering	and	the	offered	securities	in	one	or	more	supplements	to	this	prospectus	at	the	time	of	offering.	Any	prospectus	supplement	may	also
add,	update	or	change	information	contained	in	this	prospectus.	You	should	read	this	prospectus	and	any	applicable	prospectus	supplement,	as	well	as	the	documents	incorporated	by	reference
in	such	documents,	carefully	before	you	make	your	investment	decision.

								We	may	offer	securities	through	underwriting	syndicates	managed	or	co-managed	by	one	or	more	underwriters,	or	directly	to	purchasers.	The	prospectus	supplement	for	each	offering	of
securities	will	describe	in	detail	the	plan	of	distribution	for	that	offering.	For	general	information	about	the	distribution	of	securities	offered,	please	see	"Plan	of	Distribution"	on	page	22	of
this	prospectus.

								Our	common	stock	is	listed	on	the	New	York	Stock	Exchange	under	the	trading	symbol	"AEL."	Each	prospectus	supplement	will	indicate	if	the	securities	offered	thereby	will	be	listed
on	any	securities	exchange.

								This	prospectus	may	not	be	used	to	sell	securities	unless	accompanied	by	a	prospectus	supplement	or	a	free	writing	prospectus.

								Investing	in	our	securities	involves	risks.	You	should	carefully	read	and	consider	the	risk	factors	included	in	our	periodic	reports,	in	any
prospectus	supplements	relating	to	specific	offerings	of	securities	and	in	other	documents	that	we	file	with	the	Securities	and	Exchange
Commission.	See	"Risk	Factors"	on	page	2.

								None	of	the	Securities	and	Exchange	Commission,	any	state	securities	commission,	the	Iowa	Commissioner	of	Insurance	or	any	other	regulatory	body	has	approved	or	disapproved	of
any	of	these	securities	or	determined	if	this	prospectus	or	any	accompanying	prospectus	supplement	is	truthful	or	complete.	Any	representation	to	the	contrary	is	a	criminal	offense.

			

The	date	of	this	prospectus	is	August	30,	2019
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ABOUT	THIS	PROSPECTUS	

								This	prospectus	is	part	of	an	"automatic	shelf"	registration	statement	that	we	filed	with	the	Securities	and	Exchange	Commission	(the	"SEC")	as	a	"well-known	seasoned	issuer"	as
defined	in	Rule	405	under	the	Securities	Act	of	1933,	as	amended,	or	the	Securities	Act.	Under	this	shelf	registration	process,	we	may	sell,	from	time	to	time,	an	indeterminate	amount	of	any
combination	of	the	securities	described	in	this	prospectus	in	one	or	more	offerings.	This	prospectus	provides	you	with	a	general	description	of	the	securities	we	may	offer,	which	is	not	meant
to	be	a	complete	description	of	each	security.	Each	time	that	we	sell	securities,	a	prospectus	supplement	containing	specific	information	about	the	terms	of	that	offering	will	be	provided,
including	the	specific	amounts,	prices	and	terms	of	the	securities	offered	and	the	manner	in	which	they	will	be	offered.	The	prospectus	supplement	and	any	other	offering	material	may	also
add	to,	update	or	change	information	contained	in	this	prospectus	or	in	documents	we	have	incorporated	by	reference	into	this	prospectus.	If	there	is	any	inconsistency	between	the
information	in	this	prospectus	and	any	applicable	prospectus	supplement,	you	should	rely	on	the	information	in	the	applicable	prospectus	supplement.	We	urge	you	to	read	both	this
prospectus	and	any	applicable	prospectus	supplement	and	any	other	applicable	offering	material	(including	any	free	writing	prospectus)	prepared	by	or	on	behalf	of	the	company	for	a	specific
offering	of	securities,	together	with	the	additional	information	described	under	the	heading	"Where	You	Can	Find	More	Information"	on	page	23	of	this	prospectus.

								You	should	rely	only	on	the	information	contained	or	incorporated	by	reference	in	this	prospectus	and	any	applicable	prospectus	supplement.	We	have	not	authorized	anyone	to	provide
you	with	different	information.	If	anyone	provides	you	with	different	or	inconsistent	information,	you	should	not	rely	on	it.	We	are	not	making	an	offer	to	sell	or	soliciting	an	offer	to	purchase
these	securities	in	any	jurisdiction	where	the	offer	or	sale	is	not	permitted.

								You	should	not	assume	that	the	information	contained	in	this	prospectus	or	any	prospectus	supplement	is	accurate	on	any	date	other	than	the	date	on	the	front	cover	of	such	documents	or
that	any	information	we	have	incorporated	by	reference	is	correct	on	any	date	subsequent	to	the	date	of	the	document	incorporated	by	reference,	even	though	this	prospectus	or	any	prospectus
supplement	is	delivered	or	securities	are	sold	on	a	later	date.	Neither	the	delivery	of	this	prospectus	or	any	applicable	prospectus	supplement	nor	any	distribution	of	securities	pursuant	to	such
documents	shall,	under	any	circumstances,	create	any	implication	that	there	has	been	no	change	in	the	information	set	forth	in	this	prospectus	or	any	applicable	prospectus	supplement	or	in
our	affairs	since	the	date	of	this	prospectus	or	any	applicable	prospectus	supplement.	Our	business,	financial	condition,	results	of	operations	and	prospects	may	have	changed	since	those
dates.

								All	references	to	"we,"	"us,"	"our,"	the	"company"	or	"American	Equity"	in	this	prospectus	are	to	American	Equity	Investment	Life	Holding	Company	and	its	consolidated	subsidiaries,
unless	the	context	requires	otherwise.

FORWARD-LOOKING	STATEMENTS	

								This	prospectus	(including	the	information	incorporated	by	reference)	contains	forward-looking	statements	within	the	meaning	of	Section	27A	of	the	Securities	Act	of	1933,	as	amended
(the	"Securities	Act"),	and	Section	21E	of	the	Securities	Exchange	Act	of	1934,	as	amended	(the	"Exchange	Act").	All	statements,	trend	analyses	and	other	information	contained	in	this
prospectus	and	elsewhere	(such	as	in	filings	by	us	with	the	SEC,	press	releases,	presentations	by	us	or	our	management	or	oral	statements)	relative	to	markets	for	our	products	and	trends	in
our	operations	or	financial	results,	as	well	as	other	statements	including	words	such	as	"anticipate,"	"believe,"	"plan,"	"estimate,"	"expect,"	"intend"	and	other	similar	expressions,	constitute
forward-looking	statements.	We	caution	that	these	statements	may	and	often	do	vary	from	actual	results	and	the	differences	between	these	statements	and
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actual	results	can	be	material.	Accordingly,	we	cannot	assure	you	that	actual	results	will	not	differ	materially	from	those	expressed	or	implied	by	the	forward-looking	statements.

								Factors	that	could	contribute	to	these	differences	include,	among	other	things:

• general	economic	conditions	and	other	factors,	including	prevailing	interest	rate	levels	and	stock	and	credit	market	performance	which	may	affect	(among	other	things)	our
ability	to	sell	our	products,	our	ability	to	access	capital	resources	and	the	costs	associated	therewith,	the	fair	value	of	our	investments,	which	could	result	in	impairments	and
other	than	temporary	impairments,	and	certain	liabilities,	and	the	lapse	rate	and	profitability	of	policies;	

• customer	response	to	new	products	and	marketing	initiatives;	

• changes	in	the	Federal	income	tax	laws	and	regulations	which	may	affect	the	relative	income	tax	advantages	of	our	products;	

• increasing	competition	in	the	sale	of	annuities;	

• regulatory	changes	or	actions,	including	those	relating	to	regulation	of	financial	services	affecting	(among	other	things)	bank	sales	and	underwriting	of	insurance	products	and
regulation	of	the	sale,	underwriting	and	pricing	of	products;	and	

• the	risk	factors	or	uncertainties	listed	from	time	to	time	in	our	filings	with	the	SEC	that	are	incorporated	by	reference	in	this	prospectus.

								You	should	not	place	undue	reliance	on	any	forward-looking	statements.	Forward-looking	information	is	intended	to	reflect	opinions	as	of	the	date	of	this	prospectus.	Except	as
otherwise	required	by	applicable	laws,	we	undertake	no	obligation	to	publicly	update	or	revise	any	forward-looking	statements	described	in	this	prospectus,	whether	as	a	result	of	new
information,	future	events,	changed	circumstances	or	any	other	reason	after	the	date	of	this	prospectus.

AMERICAN	EQUITY	INVESTMENT	LIFE	HOLDING	COMPANY	

								We	are	a	leader	in	the	development	and	sale	of	fixed	index	and	fixed	rate	annuity	products.	We	were	incorporated	in	the	state	of	Iowa	on	December	15,	1995.	We	issue	fixed	annuity
products	through	our	wholly-owned	life	insurance	subsidiaries,	American	Equity	Investment	Life	Insurance	Company,	American	Equity	Investment	Life	Insurance	Company	of	New	York
and	Eagle	Life	Insurance	Company.	We	have	one	business	segment	which	represents	our	core	business	comprised	of	the	sale	of	fixed	index	and	fixed	rate	annuities.	Our	business	strategy	is
focused	on	growing	our	policyholder	funds	and	earning	predictable	returns	by	managing	investment	spreads	and	investment	risk.	We	are	licensed	to	sell	our	products	in	50	states	and	the
District	of	Columbia.

								Our	executive	offices	are	located	at	6000	Westown	Parkway,	West	Des	Moines,	IA	50266,	and	our	telephone	number	is	(515)	221-0002.	Our	website	address	is	www.american-
equity.com.	Information	contained	on	our	website	is	not	incorporated	by	reference	in	and	does	not	constitute	a	part	of	this	prospectus.

RISK	FACTORS	

								Investing	in	our	securities	involves	risk.	Before	you	decide	whether	to	purchase	any	of	our	securities,	in	addition	to	the	other	information,	documents	or	reports	included	or	incorporated
by	reference	into	this	prospectus	and	any	applicable	prospectus	supplement	or	other	applicable	offering	materials,	you	should	carefully	consider	the	risk	factors	described	in	the	section
entitled	"Risk	Factors"	in	(i)	any	prospectus	supplement,	(ii)	our	most	recent	Annual	Report	on	Form	10-K	and	(iii)	any	Quarterly	Reports	on	Form	10-Q	and	those	portions	of	the	Current
Reports	on	Form	8-K	filed	by	us	subsequently	to	such	Annual	Report	on	Form	10-K,	each	of	which	are	incorporated	by	reference	into

2

https://www.sec.gov/Archives/edgar/data/1039828/000104746919006365/a2240108z424b2.htm#bg10501a_main_toc
http://www.sec.gov/Archives/edgar/data/1039828/000103982819000009/a2018-12x31_ael10k.htm
http://www.sec.gov/Archives/edgar/data/1039828/000103982819000056/0001039828-19-000056-index.htm
http://www.sec.gov/Archives/edgar/data/1039828/000103982819000053/a2019-06x30_ael8k.htm


Table	of	Contents

this	prospectus	and	any	prospectus	supplement	in	its	entirety	(other	than	documents	or	information	deemed	furnished	and	not	filed	in	accordance	with	SEC	rules,	including	pursuant	to
Item	2.02	or	Item	7.01	on	Form	8-K),	and	as	the	same	may	be	amended,	supplemented	or	superseded	from	time	to	time	by	our	filings	under	the	Exchange	Act.	For	more	information,	see	the
section	entitled	"Where	You	Can	Find	More	Information"	on	page	23	of	this	prospectus.	These	risks	could	materially	and	adversely	affect	our	business,	results	of	operations	and	financial
condition	and	could	result	in	a	partial	or	complete	loss	of	your	investment.

USE	OF	PROCEEDS	

								Unless	otherwise	indicated	in	an	applicable	prospectus	supplement,	we	intend	to	use	the	net	proceeds	from	the	sale	of	the	offered	securities	for	general	corporate	purposes.	We	may
provide	additional	information	on	the	use	of	the	net	proceeds	from	the	sale	of	the	offered	securities	in	an	applicable	prospectus	supplement	or	other	offering	materials	relating	to	the	offered
securities.

DESCRIPTION	OF	SECURITIES	

								This	prospectus	contains	summary	descriptions	of	the	debt	securities,	preferred	stock,	common	stock,	depositary	shares,	warrants,	purchase	contracts	and	purchase	units	that	we	may	sell
from	time	to	time.	These	summary	descriptions	are	not	meant	to	be	complete	descriptions	of	each	security.	However,	at	the	time	of	an	offering	and	sale,	this	prospectus,	together	with	the
applicable	prospectus	supplements,	will	describe	the	material	terms	of	the	securities	being	offered.

DESCRIPTION	OF	DEBT	SECURITIES	

								As	used	in	this	prospectus,	debt	securities	means	the	debentures,	notes,	bonds	and	other	evidences	of	indebtedness	that	we	may	issue	from	time	to	time	in	one	or	more	series.	The	debt
securities	will	either	be	senior	debt	securities	or	subordinated	debt	securities.	Senior	debt	securities	will	be	issued	under	a	"senior	indenture"	and	subordinated	debt	securities	will	be	issued
under	a	"subordinated	indenture."	This	prospectus	sometimes	refers	to	the	senior	indenture	and	the	subordinated	indenture	collectively	as	the	"indentures."	Unless	the	applicable	prospectus
supplement	states	otherwise,	the	trustee	under	the	indentures	will	be	U.S.	Bank	National	Association.	The	trustee	will	be	a	financial	institution	that	is	not	affiliated	with	us.

								The	indentures	are	filed	as	exhibits	to	the	registration	statement	of	which	this	prospectus	forms	a	part.	The	statements	and	descriptions	in	this	prospectus	or	in	any	prospectus	supplement
regarding	provisions	of	the	indentures	and	debt	securities	are	summaries	thereof,	do	not	purport	to	be	complete	and	are	subject	to,	and	are	qualified	in	their	entirety	by	reference	to,	all	of	the
provisions	of	the	indentures	and	the	debt	securities,	including	the	definitions	therein	of	certain	terms.	Accordingly,	we	strongly	encourage	you	to	refer	to	the	indentures	and	the	debt	securities
for	a	complete	understanding	of	the	terms	and	conditions	applicable	to	the	indentures	and	the	debt	securities.	You	should	read	this	description	of	the	debt	securities	and	the	indentures	and	the
prospectus	supplement	relating	to	the	applicable	series	of	debt	securities	before	you	buy	any	debt	securities.

General

								The	debt	securities	will	be	our	unsecured	senior	or	subordinated	obligations.	The	term	"senior"	is	generally	used	to	describe	debt	obligations	which	entitle	the	holder	to	receive	payment
of	principal	and	interest	upon	the	happening	of	certain	events	prior	to	the	holders	of	"subordinated"	debt.	Events	which	can	trigger	the	right	of	holders	of	senior	indebtedness	to	receive
payment	of	principal	and	interest	prior	to	payments	to	the	holders	of	subordinated	indebtedness	include	insolvency,	bankruptcy,	liquidation,	dissolution,	receivership,	reorganization	or	an
event	of	default	under	the	senior	indebtedness.
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								We	may	issue	the	senior	debt	securities,	pursuant	to	the	senior	indenture,	in	one	or	more	series.	All	series	of	senior	debt	securities	issued	under	the	senior	indenture	will	be	equal	in
ranking.	The	senior	debt	securities	also	will	rank	equally	with	all	our	other	unsecured	indebtedness,	other	than	unsecured	indebtedness	expressly	designated	by	the	holders	thereof	to	be
subordinate	to	our	senior	debt	securities.

								The	senior	indebtedness	issued	pursuant	to	the	senior	indenture	will	rank	junior	and	be	subordinate	to	any	of	our	secured	indebtedness.	In	the	event	of	a	bankruptcy	or	other	liquidation
event	involving	a	distribution	of	assets	to	satisfy	our	outstanding	indebtedness	or	an	event	of	default	under	a	loan	agreement	relating	to	the	secured	indebtedness,	the	holders	of	our	secured
indebtedness	would	be	entitled	to	receive	payment	of	principal	and	interest	prior	to	payments	on	the	senior	indebtedness	issued	under	the	senior	indenture.

								Additionally,	the	senior	indebtedness	issued	pursuant	to	the	senior	indenture	will	rank	junior	and	be	subordinate	to	any	indebtedness	of	our	subsidiaries.	In	the	event	of	a	bankruptcy,
receivership,	liquidation	or	similar	event	involving	a	subsidiary,	the	assets	of	that	subsidiary	would	be	used	to	satisfy	claims	of	creditors	of	the	subsidiary,	including	liabilities	under	contracts
of	insurance	and	annuities	written	by	our	insurance	subsidiaries,	rather	than	our	creditors.	As	a	result	of	the	application	of	the	subsidiary's	assets	to	satisfy	claims	of	policyholders	and
creditors,	the	value	of	the	stock	of	the	subsidiary	would	be	diminished	and	perhaps	rendered	worthless.	Any	such	diminution	in	the	value	of	the	shares	of	our	subsidiaries	would	adversely
impact	our	financial	condition	and	possibly	impair	our	ability	to	meet	our	obligations	on	the	debt	securities.	In	addition,	any	liquidation	of	the	assets	of	a	subsidiary	to	satisfy	claims	of	the
subsidiary's	creditors	might	make	it	impossible	for	such	subsidiary	to	pay	dividends	to	us.	This	inability	to	pay	dividends	would	further	impair	our	ability	to	satisfy	our	obligations	under	the
debt	securities.

								The	debt	securities	issued	under	the	subordinated	indenture	will	be	subordinate	in	right	of	payment	in	respect	of	principal	of	(and	premium,	if	any)	and	interest	owing	under	the
subordinated	debt	securities	to	all	our	senior	indebtedness	in	the	manner	described	below	under	the	caption	"Subordination."

								The	indentures	do	not	limit	the	aggregate	principal	amount	of	debt	securities	that	we	may	issue	and	provide	that	we	may	issue	debt	securities	from	time	to	time	in	one	or	more	series,	in
each	case	with	the	same	or	various	maturities,	at	par	or	at	a	discount.	We	may	issue	additional	debt	securities	of	a	particular	series	without	the	consent	of	the	holders	of	the	debt	securities	of
such	series	outstanding	at	the	time	of	the	issuance.	Any	such	additional	debt	securities,	together	with	all	other	outstanding	debt	securities	of	that	series,	will	constitute	a	single	series	of	debt
securities	under	the	applicable	indenture.	The	indentures	also	do	not	limit	our	ability	to	incur	other	debt.

								We	will	provide	a	prospectus	supplement	to	accompany	this	prospectus	for	each	series	of	debt	securities	we	offer.	Each	prospectus	supplement	will	describe	the	terms	relating	to	the
specific	series	of	debt	securities	being	offered.	These	terms	will	include	some	or	all	of	the	following:

• the	title	of	debt	securities	and	whether	they	are	subordinated	debt	securities	or	senior	debt	securities;	

• any	limit	on	the	aggregate	principal	amount	of	the	debt	securities;	

• the	price	or	prices	at	which	we	will	sell	the	debt	securities;	

• the	maturity	date	or	dates	of	the	debt	securities;	

• the	rate	or	rates	of	interest,	if	any,	which	may	be	fixed	or	variable,	per	annum	at	which	the	debt	securities	will	bear	interest,	or	the	method	of	determining	such	rate	or	rates,	if
any;
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• the	date	or	dates	from	which	any	interest	will	accrue	or	the	method	by	which	such	date	or	dates	will	be	determined;	

• the	dates	on	which	we	will	pay	interest	on	the	debt	securities	and	the	regular	record	date	for	determining	who	is	entitled	to	the	interest	payable	on	any	interest	payment	date;	

• the	right,	if	any,	to	extend	the	interest	payment	periods	and	the	duration	of	any	such	deferral	period,	including	the	maximum	consecutive	period	during	which	interest	payment
periods	may	be	extended;	

• whether	the	amount	of	payments	of	principal	of	(and	premium,	if	any)	or	interest	on	the	debt	securities	may	be	determined	with	reference	to	any	index,	formula	or	other
method,	such	as	one	or	more	currencies,	commodities,	equity	indices	or	other	indices,	and	the	manner	of	determining	the	amount	of	such	payments;	

• the	place	or	places	where	the	principal	of	(and	premium,	if	any)	and	interest	on	the	debt	securities	will	be	payable;	

• if	we	possess	the	option	to	do	so,	the	periods	within	which	and	the	prices	at	which	we	may	redeem	the	debt	securities,	in	whole	or	in	part,	pursuant	to	optional	redemption
provisions,	and	the	other	terms	and	conditions	of	any	such	provisions;	

• our	obligation,	if	any,	to	redeem,	repay	or	purchase	debt	securities	pursuant	to	any	sinking	fund	or	through	an	analogous	provision	or	at	the	option	of	holders	of	the	debt
securities,	and	the	period	or	periods	within	which	and	the	price	or	prices	at	which	we	will	redeem,	repay	or	purchase	the	debt	securities,	in	whole	or	in	part,	pursuant	to	such
obligation,	and	the	other	terms	and	conditions	of	such	obligation;	

• the	denominations	in	which	the	debt	securities	will	be	issued,	if	other	than	denominations	of	$1,000	and	integral	multiples	of	$1,000;	

• the	currency,	currencies	or	currency	unit	in	which	we	will	pay	the	principal	of	(and	premium,	if	any)	or	interest	on	the	debt	securities,	if	not	United	States	dollars;	

• provisions,	if	any,	granting	special	rights	to	holders	of	the	debt	securities	upon	the	occurrence	of	specified	events;	

• any	additions	to	the	events	of	default	or	our	covenants	with	respect	to	the	applicable	series	of	debt	securities;	

• the	manner	in	which	we	may	evidence	any	election	to	defease	the	debt	securities,	if	other	than	by	resolution	of	our	board	of	directors;	

• whether	the	debt	securities	will	be	convertible	into	other	securities	or	property	and,	if	so,	the	terms	and	conditions	upon	which	the	holders	may	convert	or	exchange	such	debt
securities	into	other	securities	or	property;	

• whether	any	of	the	debt	securities	will	be	issued	in	global	form	and,	if	so,	the	terms	and	conditions	upon	which	global	debt	securities	may	be	exchanged	for	certificated	debt
securities;	

• the	depositary	for	global	or	certificated	debt	securities;	

• any	special	tax	implications	of	the	debt	securities;	

• any	trustees,	authenticating	or	paying	agents,	transfer	agents	or	registrars	or	other	agents	with	respect	to	the	debt	securities;	and
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• any	other	terms	of	the	debt	securities	not	inconsistent	with	the	provisions	of	the	indentures,	as	amended	or	supplemented,	and	any	other	terms	which	may	be	required	by	or
advisable	under	applicable	laws	or	regulations.

								Unless	otherwise	specified	in	the	applicable	prospectus	supplement,	the	debt	securities	will	not	be	listed	on	any	securities	exchange.

								Unless	otherwise	specified	in	the	applicable	prospectus	supplement,	debt	securities	will	be	issued	in	fully-registered	form	without	coupons.

								Debt	securities	may	be	sold	at	a	substantial	discount	below	their	stated	principal	amount,	bearing	no	interest	or	interest	at	a	rate	which	at	the	time	of	issuance	is	below	market	rates.	The
applicable	prospectus	supplement	will	describe	the	federal	income	tax	consequences	and	special	considerations	applicable	to	any	such	debt	securities.	The	debt	securities	may	also	be	issued
as	indexed	securities	or	securities	denominated	in	foreign	currencies	or	currency	units,	as	described	in	more	detail	in	the	prospectus	supplement	relating	to	any	of	the	particular	debt	securities.
The	prospectus	supplement	relating	to	specific	debt	securities	will	also	describe	any	special	considerations	and	certain	additional	tax	considerations	applicable	to	such	debt	securities.

Subordination

								Subordinated	debt	securities	will	be	subordinate	and	junior	in	right	of	payment	to	all	of	our	senior	indebtedness.

								Under	the	subordinated	indenture,	"senior	indebtedness"	means	all	amounts	due	on	obligations	in	connection	with	any	of	the	following,	whether	outstanding	at	the	date	of	execution	of
the	subordinated	indenture	or	thereafter	incurred	or	created:

• the	principal	of	(and	premium,	if	any)	and	interest	in	respect	of	our	indebtedness	for	borrowed	money	and	indebtedness	evidenced	by	securities,	debentures,	bonds	or	other
similar	instruments	issued	by	us;	

• all	our	capital	lease	obligations;	

• all	our	obligations	issued	or	assumed	as	the	deferred	purchase	price	of	property,	all	our	conditional	sale	obligations	and	all	our	obligations	under	any	title	retention	agreement
(but	excluding	trade	accounts	payable	in	the	ordinary	course	of	business);	

• all	our	obligations	for	the	reimbursement	on	any	letter	of	credit,	banker's	acceptance,	security	purchase	facility	or	similar	credit	transaction;	

• all	our	obligations	in	respect	of	interest	rate	swap,	cap	or	other	agreements,	interest	rate	future	or	options	contracts,	currency	swap	agreements,	currency	future	or	option
contracts	and	other	similar	agreements;	

• all	obligations	of	the	types	referred	to	above	of	other	persons	for	the	payment	of	which	we	are	responsible	or	liable	as	obligor,	guarantor	or	otherwise;	and	

• all	obligations	of	the	types	referred	to	above	of	other	persons	secured	by	any	lien	on	any	property	or	asset	of	ours	whether	or	not	such	obligation	is	assumed	by	us.

								Senior	indebtedness	does	not	include:

• indebtedness	or	monetary	obligations	to	trade	creditors	created	or	assumed	by	us	or	any	of	our	subsidiaries	in	the	ordinary	course	of	business	in	connection	with	the	obtaining
of	materials	or	services;
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• indebtedness	that	is	by	its	terms	subordinated	to	or	ranks	equal	with	the	subordinated	debt	securities;	and	

• any	indebtedness	of	the	company	to	our	affiliates	(including	all	debt	securities	and	guarantees	in	respect	of	those	debt	securities	issued	to	any	trust,	partnership	or	other	entity
affiliated	with	us	that	is	a	financing	vehicle	of	the	company	in	connection	with	the	issuance	by	such	financing	entity	of	preferred	securities	or	other	securities	guaranteed	by	us)
unless	otherwise	expressly	provided	in	the	terms	of	any	such	indebtedness.

								Senior	indebtedness	shall	continue	to	be	senior	indebtedness	and	be	entitled	to	the	benefits	of	the	subordination	provisions	irrespective	of	any	amendment,	modification	or	waiver	of	any
term	of	such	senior	indebtedness.

								In	the	event	of,	and	during	the	continuation	of,	any	default	by	us	in	the	payment	of	principal,	premium,	if	any,	interest	or	any	other	payment	due	on	any	of	our	senior	indebtedness,	or	in
the	event	that	the	maturity	of	any	of	our	senior	indebtedness	has	been	accelerated	because	of	a	default,	then	no	payment	will	be	made	by	us	with	respect	to	the	principal	(including	redemption
and	sinking	fund	payments)	of	(or	premium,	if	any)	or	interest	on	the	subordinated	debt	securities.

								In	the	event	of	the	acceleration	of	the	maturity	of	any	subordinated	debt	securities,	the	holders	of	all	senior	indebtedness	outstanding	at	the	time	of	such	acceleration	will	first	be	entitled
to	receive	payment	in	full	of	all	amounts	due	on	the	senior	indebtedness	before	the	holders	of	the	subordinated	debt	securities	will	be	entitled	to	receive	any	payment	of	principal	of	(and
premium,	if	any)	or	interest	on	the	subordinated	debt	securities.

								In	addition,	if	any	of	the	following	events	occurs,	we	will	pay	in	full	all	senior	indebtedness	before	we	make	any	payment	on	account	of	the	principal	of	(and	premium,	if	any)	or	interest
on	the	subordinated	debt	securities	to	any	holder	of	subordinated	debt	securities:

• any	dissolution	or	winding-up	or	liquidation	or	reorganization	of	the	company,	whether	voluntary	or	involuntary	or	in	bankruptcy,	insolvency	or	receivership;	

• any	general	assignment	by	us	for	the	benefit	of	creditors;	or	

• any	other	marshaling	of	our	assets	or	liabilities.

								In	such	event,	any	payment	or	distribution	under	the	subordinated	debt	securities,	whether	in	cash,	securities	or	other	property,	which	would	otherwise	(but	for	the	subordination
provisions)	be	payable	or	deliverable	in	respect	of	the	subordinated	debt	securities,	will	be	paid	or	delivered	directly	to	the	holders	of	senior	indebtedness	in	accordance	with	the	priorities	then
existing	among	such	holders	until	all	senior	indebtedness	has	been	paid	in	full.	If	any	payment	or	distribution	under	the	subordinated	debt	securities	is	received	by	the	trustee	of	any
subordinated	debt	securities	in	contravention	of	any	of	the	terms	of	the	subordinated	indenture	and	before	all	the	senior	indebtedness	has	been	paid	in	full,	such	payment	or	distribution	or
security	will	be	received	in	trust	for	the	benefit	of,	and	paid	over	or	delivered	and	transferred	to,	the	holders	of	the	senior	indebtedness	at	the	time	outstanding	in	accordance	with	the	priorities
then	existing	among	such	holders	for	application	to	the	payment	of	all	senior	indebtedness	remaining	unpaid	to	the	extent	necessary	to	pay	all	such	senior	indebtedness	in	full.

								The	subordinated	indenture	does	not	limit	the	amount	of	senior	indebtedness	that	we	can	incur.

Restrictive	Covenant

								The	following	restrictive	covenant	shall	apply	to	each	series	of	senior	debt	securities:

								Limitations	on	Dispositions	of	Stock	of	Certain	Subsidiaries.				So	long	as	any	senior	debt	securities	are	outstanding	and	subject	to	the	provisions	of	the	senior	indenture	regarding
mergers,	consolidations
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and	sales	of	assets,	neither	we	nor	any	of	our	subsidiaries	will	sell	or	otherwise	dispose	of	any	shares	of	capital	stock	(other	than	preferred	stock	having	no	voting	rights	of	any	kind)	of:

• American	Equity	Investment	Life	Insurance	Company;	

• American	Equity	Investment	Life	Insurance	Company	of	New	York;	

• any	successor	to	substantially	all	of	the	business	of	American	Equity	Investment	Life	Insurance	Company	or	American	Equity	Investment	Life	Insurance	Company	of	New
York	which	is	also	a	subsidiary	of	the	company;	or	

• any	corporation	(other	than	us)	having	direct	or	indirect	control	of	American	Equity	Investment	Life	Insurance	Company,	American	Equity	Investment	Life	Insurance
Company	of	New	York	or	any	such	successor.

								Except	for,	in	each	case:

• a	sale	or	other	disposition	of	any	of	such	stock	to	a	direct	or	indirect	wholly-owned	subsidiary	of	the	company;	

• a	sale	or	other	disposition	of	shares	which	are	"directors'	qualifying	shares;"	

• a	sale	or	other	disposition	of	such	stock	for	at	least	fair	value	(as	determined	by	our	board	of	directors	acting	in	good	faith);	or	

• a	sale	or	other	disposition	required	to	comply	with	an	order	of	a	court	or	regulatory	authority	of	competent	jurisdiction,	other	than	an	order	issued	at	our	request	or	the	request
of	any	of	our	subsidiaries.

Consolidation,	Merger,	Sale	of	Assets	and	Other	Transactions

								We	may	not	(i)	merge	with	or	into	or	consolidate	with	any	corporation	or	sell,	assign,	transfer,	lease	or	convey	all	or	substantially	all	of	our	properties	and	assets	to	any	corporation	other
than	a	direct	or	indirect	wholly-owned	subsidiary	of	the	company,	and	(ii)	no	corporation	may	merge	with	or	into	or	consolidate	with	us	or,	except	for	any	direct	or	indirect	wholly-owned
subsidiary	of	the	company,	sell,	assign,	transfer,	lease	or	convey	all	or	substantially	all	of	its	properties	and	assets	to	us,	unless:

• we	are	the	surviving	corporation	or	the	corporation	formed	by	or	surviving	such	merger	or	consolidation	or	to	which	such	sale,	assignment,	transfer,	lease	or	conveyance	has
been	made,	if	other	than	us,	has	expressly	assumed	by	supplemental	indenture	all	the	obligations	of	the	company	under	the	debt	securities	and	the	indentures;	

• immediately	after	giving	effect	to	such	transaction,	no	default	or	event	of	default	has	occurred	and	is	continuing;	and	

• we	deliver	to	the	trustee	an	officer's	certificate	and	an	opinion	of	counsel,	each	stating	that	the	supplemental	indenture	complies	with	the	applicable	indenture.

Events	of	Default,	Notice	and	Waiver

								The	following	shall	constitute	"events	of	default"	under	the	indentures	with	respect	to	each	series	of	debt	securities:

• our	failure	to	pay	any	interest	on	any	debt	security	of	such	series	when	due	and	payable,	continuing	for	30	days;	

• our	failure	to	pay	the	principal	of	(or	premium,	if	any)	on	any	debt	security	of	such	series	when	due,	regardless	of	whether	such	payment	became	due	because	of	maturity,
redemption,
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acceleration	or	otherwise,	or	any	payment	required	by	any	sinking	fund	established	with	respect	to	such	series;

• our	failure	to	observe	or	perform	any	other	of	our	covenants	or	agreements	with	respect	to	such	debt	securities	for	90	days	after	we	receive	notice	of	such	failure;	

• the	occurrence	of	certain	defaults	with	respect	to	our	debt	(other	than	the	debt	securities	or	non-recourse	debt)	that	results	in	acceleration	of	the	maturity	of	a	principal	amount
in	excess	of	$50,000,000,	and	the	acceleration	of	the	maturity	of	such	debt	is	not	rescinded	or	annulled	or	such	debt	is	not	discharged	within	15	days	after	we	receive	notice	of
such	event	of	default;	and	

• certain	events	of	bankruptcy,	insolvency	or	reorganization	of	the	company.

								If	an	event	of	default	with	respect	to	any	debt	securities	of	any	series	outstanding	under	either	of	the	indentures	occurs	and	is	continuing,	the	trustee	under	such	indenture	or	the	holders	of
at	least	25%	in	aggregate	principal	amount	of	the	debt	securities	of	that	series	outstanding	may	declare,	by	notice	as	provided	in	the	applicable	indenture,	the	principal	amount	(or	such	lesser
amount	as	may	be	provided	for	in	the	debt	securities	of	that	series)	of	all	the	debt	securities	of	that	series	outstanding	to	be	due	and	payable	immediately;	provided	that,	in	the	case	of	an	event
of	default	involving	certain	events	in	bankruptcy,	insolvency	or	reorganization,	acceleration	is	automatic;	and,	provided	further,	that	after	such	acceleration,	but	before	a	judgment	or	decree
based	on	acceleration,	the	holders	of	a	majority	in	aggregate	principal	amount	of	the	outstanding	debt	securities	of	that	series	may,	under	certain	circumstances,	rescind	and	annul	such
acceleration	if	all	events	of	default,	other	than	the	nonpayment	of	accelerated	principal,	have	been	cured	or	waived.	Upon	the	acceleration	of	the	maturity	of	original	issue	discount	securities,
an	amount	less	than	the	principal	amount	thereof	will	become	due	and	payable.	Reference	is	made	to	the	prospectus	supplement	relating	to	any	original	issue	discount	securities	for	the
particular	provisions	relating	to	acceleration	of	maturity	thereof.

								Any	past	default	under	either	indenture	with	respect	to	debt	securities	of	any	series,	and	any	event	of	default	arising	therefrom,	may	be	waived	by	the	holders	of	a	majority	in	aggregate
principal	amount	of	all	debt	securities	of	such	series	outstanding	under	such	indenture,	except	in	the	case	of	(i)	default	in	the	payment	of	the	principal	of	(or	premium,	if	any)	or	interest	on	any
debt	securities	of	such	series	or	(ii)	default	in	respect	of	a	covenant	or	provision	which	may	not	be	amended	or	modified	without	the	consent	of	the	holder	of	each	outstanding	debt	security	of
such	series	affected.

								The	trustee	is	required,	within	90	days	after	the	occurrence	of	a	default	(which	is	known	to	the	trustee	and	is	continuing),	with	respect	to	the	debt	securities	of	any	series	(without	regard
to	any	grace	period	or	notice	requirements),	to	give	to	the	holders	of	the	debt	securities	of	such	series	notice	of	such	default;	provided,	however,	that,	except	in	the	case	of	a	default	in	the
payment	of	the	principal	of	(and	premium,	if	any)	or	interest,	or	in	the	payment	of	any	sinking	fund	installment,	on	any	debt	securities	of	such	series,	the	trustee	shall	be	protected	in
withholding	such	notice	if	it	in	good	faith	determines	that	the	withholding	of	such	notice	is	in	the	interests	of	the	holders	of	the	debt	securities	of	such	series.

								The	trustee,	subject	to	its	duties	during	default	to	act	with	the	required	standard	of	care,	may	require	indemnification	by	the	holders	of	the	debt	securities	of	any	series	with	respect	to
which	a	default	has	occurred	before	proceeding	to	exercise	any	right	or	power	under	the	indentures	at	the	request	of	the	holders	of	the	debt	securities	of	such	series.	Subject	to	such	right	of
indemnification	and	to	certain	other	limitations,	the	holders	of	a	majority	in	principal	amount	of	the	outstanding	debt	securities	of	any	series	under	either	indenture	may	direct	the	time,
method	and	place	of	conducting	any	proceeding	for	any	remedy	available	to	the	trustee,	or	exercising	any	trust	or	power	conferred	on	the	trustee	with	respect	to	the	debt	securities	of	such
series.

								No	holder	of	a	debt	security	of	any	series	may	institute	any	action	against	us	under	either	of	the	indentures	(except	actions	for	payment	of	overdue	principal	of	(and	premium,	if	any)	or
interest	on
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such	debt	security)	unless	(i)	the	holder	has	given	to	the	trustee	written	notice	of	an	event	of	default	and	of	the	continuance	thereof	with	respect	to	the	debt	securities	of	such	series	specifying
an	event	of	default,	as	required	under	the	applicable	indenture,	(ii)	the	holders	of	at	least	25%	in	aggregate	principal	amount	of	the	debt	securities	of	that	series	then	outstanding	under	such
indenture	shall	have	requested	the	trustee	to	institute	such	action,	(iii)	the	holder	or	holders	have	offered	the	trustee	reasonable	indemnity	for	its	costs,	expenses	and	liabilities,	(iv)	the	trustee
shall	not	have	instituted	such	action	within	60	days	of	such	request	and	(v)	the	holders	of	a	majority	in	principal	amount	of	the	outstanding	debt	securities	of	each	affected	series	did	not	direct
the	trustee	to	refrain	from	instituting	the	action.

								We	are	required	to	furnish	annually	to	the	trustee	statements	either	stating	that	no	default	exists	or	specifying	any	default	that	does	exist.

Discharge,	Defeasance	and	Covenant	Defeasance

								We	may	discharge	or	defease	our	obligations	under	each	indenture	as	set	forth	below.	For	purposes	of	the	indentures,	obligations	with	respect	to	debt	securities	are	discharged	and
defeased	when,	through	the	fulfillment	of	the	conditions	summarized	below,	we	are	released	and	discharged	from	performing	any	further	obligations	under	the	relevant	indenture	with	respect
to	the	debt	securities.	Covenant	defeasance	occurs	when	we	are	released	from	performing	any	further	obligations	under	specific	covenants	in	the	indenture	relating	to	the	debt	securities.

								We	may	discharge	certain	obligations	to	holders	of	any	series	of	debt	securities	issued	under	either	the	senior	indenture	or	the	subordinated	indenture	which	have	not	already	been
delivered	to	the	trustee	for	cancellation	and	which	have	either	become	due	and	payable	or	are	by	their	terms	due	and	payable	within	one	year	(or	scheduled	for	redemption	within	one	year)	by
irrevocably	depositing	with	the	trustee	cash	or	U.S.	government	obligations	(as	defined	in	either	indenture),	as	trust	funds	in	an	amount	certified	to	be	sufficient	to	pay	when	due,	whether	at
maturity	or	upon	redemption,	the	principal	of	(and	premium,	if	any)	and	interest	on	such	debt	securities.

								We	may	elect	either	(i)	to	defease	and	be	discharged	from	any	and	all	obligations	with	respect	to	the	debt	securities	of	or	within	any	series	(except	as	otherwise	provided	in	the	relevant
indenture)	("defeasance")	or	(ii)	to	be	released	from	our	obligations	with	respect	to	certain	covenants	applicable	to	the	debt	securities	of	or	within	any	series	("covenant	defeasance"),	upon	the
irrevocable	deposit	with	the	relevant	indenture	trustee,	in	trust	for	such	purpose,	of	money	and/or	U.S.	government	obligations	which	through	the	payment	of	principal	and	interest	in
accordance	with	their	terms	will	provide	money	in	an	amount	sufficient	to	pay	the	principal	of	(and	premium,	if	any)	and	interest	on	such	debt	securities	to	maturity	or	redemption,	as	the	case
may	be,	and	any	mandatory	sinking	fund	or	analogous	payments	thereon.	As	a	condition	to	defeasance	or	covenant	defeasance,	we	must	deliver	to	the	trustee	an	opinion	of	counsel	to	the
effect	that	the	holders	of	such	debt	securities	will	not	recognize	income,	gain	or	loss	for	federal	income	tax	purposes	as	a	result	of	such	defeasance	or	covenant	defeasance	and	will	be	subject
to	federal	income	tax	on	the	same	amounts	and	in	the	same	manner	and	at	the	same	times	as	would	have	been	the	case	if	such	defeasance	or	covenant	defeasance	had	not	occurred.	Such
opinion	of	counsel,	in	the	case	of	defeasance	under	clause	(i)	above,	must	refer	to	and	be	based	upon	a	ruling	of	the	Internal	Revenue	Service	or	a	change	in	applicable	federal	income	tax	law
occurring	after	the	date	of	the	relevant	indenture.	In	addition,	in	the	case	of	either	defeasance	or	covenant	defeasance,	we	shall	have	delivered	to	the	trustee	(i)	an	officers'	certificate	to	the
effect	that	the	relevant	securities	exchange(s)	have	informed	us	that	neither	such	debt	securities	nor	any	other	debt	securities	of	the	same	series,	if	then	listed	on	any	securities	exchange,	will
be	delisted	as	a	result	of	such	deposit	and	(ii)	an	officers'	certificate	and	an	opinion	of	counsel,	each	stating	that	all	conditions	precedent	with	respect	to	such	defeasance	or	covenant
defeasance	have	been	complied	with.
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								We	may	exercise	our	defeasance	option	with	respect	to	such	debt	securities	notwithstanding	our	prior	exercise	of	our	covenant	defeasance	option.

Modification	and	Waiver

								We	are	restricted	in	our	ability	to	modify	the	indentures.	However,	we	may	in	certain	circumstances	modify	the	indentures	either	before	or	after	the	debt	securities	are	issued.	The
following	is	a	summary	of	the	applicable	provisions	under	the	indentures.

								With	the	Consent	of	Securityholders.				We	and	the	applicable	trustee	may	modify	the	indentures	or	any	supplemental	indenture	in	a	manner	that	affects	the	interests	or	rights	of	the
holders	of	debt	securities	with	the	consent	of	the	holders	of	at	least	a	majority	in	aggregate	principal	amount	of	the	outstanding	debt	securities	of	each	affected	series	issued	under	the
indenture.

								However,	the	indentures	require	the	consent	of	each	holder	of	debt	securities	that	would	be	affected	by	any	modification	which	would:

• extend	the	fixed	maturity	of	any	debt	securities	of	any	series,	or	reduce	the	principal	amount	thereof,	or	reduce	the	rate	or	extend	the	time	of	payment	of	interest	thereon,	or
reduce	any	premium	payable	upon	the	redemption	thereof;	

• reduce	the	amount	of	principal	of	an	original	issue	discount	debt	security	or	any	other	debt	security	payable	upon	acceleration	of	the	maturity	thereof;	

• change	the	currency	in	which	any	debt	security	or	any	premium	or	interest	is	payable;	

• impair	the	right	to	enforce	any	payment	on	or	with	respect	to	any	debt	security;	

• adversely	change	the	right	to	convert	or	exchange,	including	decreasing	the	conversion	rate	or	increasing	the	conversion	price	of,	any	debt	security	(if	applicable);	

• reduce	the	percentage	in	principal	amount	of	outstanding	debt	securities	of	any	series,	the	consent	of	the	holders	of	which	is	required	for	modification	or	amendment	of	the
indentures	or	for	waiver	of	compliance	with	certain	provisions	of	the	indentures	or	for	waiver	of	certain	defaults;	

• reduce	the	requirements	contained	in	the	indentures	for	quorum	or	voting;	or	

• modify	any	of	the	above	provisions.

								The	indentures	permit	the	holders	of	at	least	a	majority	in	aggregate	principal	amount	of	the	outstanding	debt	securities	of	any	series	issued	under	the	indenture	which	is	affected	by	the
modification	or	amendment	to	waive	our	compliance	with	certain	covenants	contained	in	the	indentures.

								Without	the	Consent	of	Securityholders.				In	addition,	we	and	the	applicable	trustee	may	supplement	the	indentures	for	certain	purposes	which	would	not	materially	adversely	affect	the
interests	or	rights	of	the	holders	of	debt	securities	of	a	series	without	the	consent	of	those	holders	for	one	or	more	of	the	following	purposes:

• to	cure	any	ambiguity,	defect,	or	inconsistency	in	the	indentures,	in	any	supplemental	indenture	or	in	the	debt	securities	issued	under	the	indentures;	

• to	provide	for	uncertificated	debt	securities	in	addition	to	or	in	place	of	certificated	debt	securities;	

• to	add	to	the	covenants	of	the	company	for	the	benefit	of	the	holders	of	all	or	any	series	of	debt	securities	or	to	surrender	any	right	or	power	conferred	upon	us	under	the
indentures;
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• to	add	to,	delete	from	or	revise	the	conditions,	limitations	and	restrictions	on	the	authorized	amount,	terms	or	purposes	of	issue,	authentication	and	delivery	of	debt	securities,
as	set	forth	in	the	indentures;	

• to	make	any	change	that	does	not	adversely	affect	the	rights	of	any	securityholder	in	any	material	respect;	

• to	provide	for	the	issuance	of	and	establish	the	form	and	terms	and	conditions	of	the	debt	securities	of	any	series,	to	establish	the	form	of	any	certifications	required	to	be
furnished	pursuant	to	the	terms	of	the	indentures	or	any	series	of	debt	securities	or	to	add	to	the	rights	of	the	holders	of	any	series	of	debt	securities;	

• to	add	any	additional	events	of	default	for	the	benefit	of	the	holders	of	all	or	any	series	of	debt	securities;	

• to	secure	the	debt	securities;	

• to	evidence	and	provide	for	the	acceptance	of	appointment	under	the	indentures	by	a	successor	trustee	with	respect	to	the	debt	securities	of	one	or	more	series	and	to	add	to	or
change	any	of	the	provisions	of	the	indentures	as	shall	be	necessary	to	provide	for	or	facilitate	the	administration	of	the	trusts	hereunder	by	more	than	one	trustee;	or	

• to	evidence	the	succession	of	another	corporation	to	us,	or	successive	successions,	and	the	assumption	by	the	successor	corporation	of	the	covenants,	agreements	and	obligation
of	the	company	under	the	indentures.

Payment	and	Paying	Agents

								Payment	of	interest	on	a	debt	security	on	any	interest	payment	date	will	be	made	to	the	person	in	whose	name	a	debt	security	is	registered	at	the	close	of	business	on	the	record	date	for
the	interest.

								Principal	of	(and	premium,	if	any)	and	interest	on	the	debt	securities	of	a	particular	series	will	be	payable	at	the	office	of	such	paying	agent	or	paying	agents	as	we	may	designate	for	such
purpose	from	time	to	time.	Notwithstanding	the	foregoing,	at	our	option,	payment	of	any	interest	may	be	made	by	check	mailed	to	the	address	of	the	person	entitled	thereto	as	such	address
appears	in	the	security	register.

								We	may	act	as	our	own	paying	agent	or	appoint	one	or	more	paying	agents	for	payments	with	respect	to	debt	securities	of	each	series.	All	paying	agents	initially	designated	by	us	for	the
debt	securities	of	a	particular	series	will	be	named	in	the	applicable	prospectus	supplement.	We	may	at	any	time	designate	additional	paying	agents	or	rescind	the	designation	of	any	paying
agent	or	approve	a	change	in	the	office	through	which	any	paying	agent	acts,	except	that	we	will	be	required	to	maintain	a	paying	agent	in	each	place	of	payment	for	the	debt	securities	of	a
particular	series.

								All	moneys	paid	by	us	to	a	paying	agent	for	the	payment	of	the	principal,	interest	or	premium,	if	any,	on	any	debt	security	which	remain	unclaimed	at	the	end	of	two	years	after	such
principal,	interest	or	premium,	if	any,	has	become	due	and	payable	will	be	repaid	to	us	upon	request,	and	the	holder	of	such	debt	security	thereafter	may	look	only	to	us	for	payment	thereof.

Denominations,	Registrations	and	Transfer

								Unless	an	accompanying	prospectus	supplement	states	otherwise,	debt	securities	will	be	represented	by	one	or	more	global	certificates	registered	in	the	name	of	a	nominee	for	The
Depository	Trust	Company,	or	DTC.	In	such	case,	each	holder's	beneficial	interest	in	the	global	securities	will	be	shown	on	the	records	of	DTC	and	transfers	of	beneficial	interests	will	only
be	effected	through	DTC's	records.	We	will	describe	the	specific	terms	of	the	depositary	arrangement	with	respect	to	any	series	of	debt	securities	represented	by	a	registered	global	security	in
the	prospectus	supplement	relating	to	that	series.
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								A	holder	of	debt	securities	may	only	exchange	a	beneficial	interest	in	a	global	security	for	certificated	securities	registered	in	the	holder's	name	if:

• DTC	notifies	us	that	it	is	unwilling	or	unable	to	continue	serving	as	the	depositary	for	the	relevant	global	securities	or	DTC	ceases	to	maintain	certain	qualifications	under	the
Exchange	Act	and	no	successor	depositary	has	been	appointed	for	90	days;	or	

• we	determine,	in	our	sole	discretion,	that	the	global	security	shall	be	exchangeable.

								If	debt	securities	are	issued	in	certificated	form,	they	will	only	be	issued	in	the	minimum	denomination	specified	in	the	accompanying	prospectus	supplement	and	integral	multiples	of
such	denomination.	Transfers	and	exchanges	of	such	debt	securities	will	only	be	permitted	in	such	minimum	denomination.	Transfers	of	debt	securities	in	certificated	form	may	be	registered
at	the	offices	of	an	agent	appointed	by	us	under	the	indentures.	Exchanges	of	debt	securities	for	an	equal	aggregate	principal	amount	of	debt	securities	in	different	denominations	may	also	be
made	at	such	locations.

Governing	Law

								The	indentures	and	debt	securities	are	deemed	contracts	made	under	the	internal	laws	of	the	State	of	New	York,	and	for	all	purposes	shall	be	construed	in	accordance	with	the	laws	of	the
State	of	New	York.

Relationship	With	the	Trustees

								The	trustee	under	the	indentures	is	U.S.	Bank	National	Association.	We	and	our	subsidiaries	maintain	ordinary	banking	and	trust	relationships	with	a	number	of	banks	and	trust
companies,	including	the	trustee	under	the	indentures.

Conversion	or	Exchange	Rights

								The	prospectus	supplement	will	describe	the	terms,	if	any,	on	which	a	series	of	debt	securities	may	be	convertible	into	or	exchangeable	for	other	debt	securities.	These	terms	will	include
provisions	as	to	whether	conversion	or	exchange	is	mandatory,	at	the	option	of	the	holder	or	at	our	option.	These	provisions	may	allow	or	require	the	number	of	other	securities	to	be	received
by	the	holders	of	such	series	of	debt	securities	to	be	adjusted.

DESCRIPTION	OF	CAPITAL	STOCK	

								The	following	description	briefly	summarizes	certain	information	regarding	our	capital	stock.	This	information	does	not	purport	to	be	complete	and	is	subject	in	all	respects	to	the
applicable	provisions	of	the	Iowa	Business	Corporation	Act	(the	"IBCA"),	our	articles	of	incorporation,	as	amended	(our	"amended	articles	of	incorporation"),	and	our	amended	and	restated
bylaws	(our	"bylaws").

								Our	authorized	capital	stock	consists	of	202,000,000	shares,	of	which	200,000,000	shares	are	common	stock,	par	value	$1	per	share,	and	2,000,000	shares	are	preferred	stock,	par	value
$1	per	share.	As	of	August	26,	2019,	we	had	issued	and	outstanding	91,020,886	shares	of	common	stock,	no	shares	of	preferred	stock,	options	to	purchase	920,193	shares	of	common	stock	at
a	weighted	average	exercise	price	of	$19.62	per	share	and	766,126	restricted	stock	units,	which	are	settled	in	shares	of	common	stock.	As	of	August	26,	2019,	2,453,114	shares	of	common
stock	were	available	for	future	grants	of	equity	awards.

Common	Stock

								Each	outstanding	share	of	our	common	stock	is	entitled	to	one	vote	per	share	on	each	matter	submitted	to	the	vote	of	shareholders.	Cumulative	voting	for	the	election	of	directors	is	not
permitted,
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and	the	holders	of	a	majority	of	shares	voting	for	the	election	of	directors	can	elect	all	members	of	the	board	of	directors.	Subject	to	the	rights	of	holders	of	preferred	stock,	holders	of	our
common	stock	have	equal	ratable	rights	to	dividends	from	funds	legally	available	therefor,	when,	as	and	if	declared	by	the	board	of	directors.	Holders	of	our	common	stock	are	entitled	to
share	ratably	in	all	of	our	assets	available	for	distribution	upon	our	liquidation,	dissolution	or	winding	up.	Holders	of	our	common	stock	have	no	preemptive,	conversion,	redemption	or
subscription	rights.

								In	2018	and	2017,	we	paid	an	annual	cash	dividend	of	$0.28	and	$0.26,	respectively,	per	share	on	our	common	stock.	We	intend	to	continue	to	pay	an	annual	cash	dividend	on	such
shares	so	long	as	we	have	sufficient	capital	and/or	future	earnings	to	do	so.	However,	we	anticipate	retaining	most	of	our	future	earnings,	if	any,	for	use	in	our	operations	and	the	expansion	of
our	business.	Any	further	determination	as	to	dividend	policy	will	be	made	by	our	board	of	directors	and	will	depend	on	a	number	of	factors,	including	our	future	earnings,	capital
requirements,	financial	condition	and	future	prospects	and	such	other	factors	as	our	board	of	directors	may	deem	relevant.

								Since	we	are	a	holding	company,	our	ability	to	pay	cash	dividends	depends	in	large	measure	on	our	subsidiaries'	ability	to	make	distributions	of	cash	or	property	to	us.	Financial
covenants	under	our	existing	or	future	loan	agreements	and	reinsurance	agreements,	or	provisions	of	the	laws	of	the	states	where	we	or	our	subsidiaries	are	organized,	may	limit	our
subsidiaries'	ability	to	make	sufficient	distributions	to	us	to	permit	us	to	pay	cash	dividends	on	our	common	stock.

								As	of	August	27,	2019,	there	were	approximately	26,479	holders	of	our	common	stock.

Preferred	Stock

								We	are	authorized	to	issue	up	to	2,000,000	shares	of	preferred	stock.	Our	amended	articles	of	incorporation	authorize	our	board,	without	any	further	shareholder	action	or	approval,	to
issue	these	shares	from	time	to	time	in	one	or	more	series	with	such	rights	and	preferences	as	may	be	determined	by	our	board	of	directors.	Our	board	may	authorize	the	issuance	of	preferred
stock	with	voting	or	conversion	rights	that	could	adversely	affect	the	voting	power	or	other	rights	of	the	holders	of	our	common	stock.

Indemnification	of	Directors	and	Executive	Officers	and	Limitation	of	Liability

								Section	490.202	of	the	IBCA	permits	a	corporation	to	include	a	provision	in	its	articles	of	incorporation	permitting	or	making	obligatory	the	indemnification	of	a	director	for	liability	to
any	person	for	any	action	taken,	or	any	failure	to	take	any	action,	as	a	director,	except	liability	for	(i)	the	receipt	of	a	financial	benefit	to	which	the	person	is	not	entitled,	(ii)	an	intentional
infliction	of	harm	on	the	corporation	or	its	shareholders,	(iii)	unlawful	distributions	to	shareholders,	or	(iv)	an	intentional	violation	of	criminal	law.

								Our	amended	articles	of	incorporation	provide	that	our	directors	will	not	be	liable	to	us	or	our	shareholders	for	money	damages	for	any	action	taken,	or	any	failure	to	take	any	action,	as	a
director,	except	liability	for	(1)	the	amount	of	a	financial	benefit	received	by	a	director	to	which	the	director	is	not	entitled;	(2)	intentional	infliction	of	harm	on	us	or	our	shareholders;	(3)	a
violation	of	Section	490.833	of	the	IBCA,	which	relates	to	liability	for	unlawful	distributions;	and	(4)	an	intentional	violation	of	criminal	law.	Our	amended	articles	of	incorporation	also
provide	that	each	individual	who	was	or	is	a	director	of	the	company	who	was	or	is	made	a	party	to,	or	is	involved	in	any	threatened,	pending	or	completed	action,	suit	or	proceeding,	whether
civil,	criminal,	administrative	or	investigative,	by	reason	of	the	fact	that	such	person	is	or	was	a	director	of	the	company,	or	is	or	was	serving	at	the	request	of	the	company	as	a	director,
officer,	partner,	trustee,	employee	or	agent	of	another	corporation,	partnership,	joint	venture,	trust,	employee	benefit	plan	or	other	enterprise	shall	be
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indemnified	and	held	harmless	by	the	company	to	the	fullest	extent	permitted	by	applicable	law,	except	liability	for:

• the	amount	of	a	financial	benefit	received	by	a	director	to	which	the	director	is	not	entitled;	

• an	intentional	infliction	of	harm	on	the	company	or	its	shareholders;	

• an	unlawful	distribution	to	shareholders;	and	

• an	intentional	violation	of	criminal	law.

								Our	bylaws	also	provide	that	each	person	who	was	or	is	a	party	or	is	threatened	to	be	made	a	party	to	any	threatened,	pending	or	completed	civil	or	criminal	action	or	proceeding	by
reason	of	the	fact	that	such	person	is	or	was	a	director	of	the	company	or	is	or	was	serving	at	our	request	as	a	director,	officer,	partner,	trustee,	employee	or	agent	of	another	corporation,
partnership,	joint	venture,	trust,	employee	benefit	plan	or	other	enterprise,	shall	be	indemnified	and	held	harmless	by	us	to	the	fullest	extent	permitted	by	Iowa	law.	This	right	to
indemnification	shall	also	include	the	right	to	be	paid	by	us	the	expenses	incurred	in	connection	with	any	such	proceeding	in	advance	of	its	final	disposition	to	the	fullest	extent	authorized	by
Iowa	law.	This	right	to	indemnification	shall	be	a	contract	right.	We	may,	by	action	of	our	board	of	directors,	provide	indemnification	to	our	officers,	employees	and	agents	to	the	extent	and
to	the	effect	as	the	board	of	directors	determines	to	be	appropriate	and	authorized	by	Iowa	law.

Selected	Amended	Articles	of	Incorporation	and	Bylaws	Provisions

								Our	amended	articles	of	incorporation	and	bylaws	include	provisions	that	may	have	the	effect	of	delaying,	deferring	or	preventing	(a)	a	change	in	control	of	the	company	or	(b)	an
unsolicited	acquisition	proposal	that	a	shareholder	might	consider	favorable,	including	a	proposal	that	might	result	in	the	payment	of	a	premium	over	the	market	price	for	the	shares	held	by
shareholders.	These	provisions	are	summarized	in	the	following	paragraphs.

								Classified	Board	of	Directors.				Our	amended	articles	of	incorporation	provide	for	our	board	of	directors	to	be	divided	into	three	classes	of	directors	serving	staggered,	three	year	terms.
The	classification	of	the	board	of	directors	has	the	effect	of	requiring	at	least	two	annual	shareholder	meetings	to	replace	a	majority	of	the	members	of	the	board	of	directors.

								Notice	Procedures.				Our	bylaws	establish	advance	notice	procedures	with	regard	to	all	shareholder	proposals	to	be	brought	before	meetings	of	our	shareholders,	including	proposals
relating	to	the	nomination	of	candidates	for	election	as	directors,	the	removal	of	directors	and	amendments	to	our	amended	articles	of	incorporation	and	bylaws.

								Shareholder	Meetings.				Our	bylaws	provide	that	special	meetings	may	be	called	only	by	the	board	of	directors	or	shareholders	owning	at	least	50%	of	all	the	votes	entitled	to	be	cast	on
any	issue	proposed	at	the	special	meeting.

								Authorized	but	Unissued	or	Undesignated	Capital	Stock.				Our	amended	articles	of	incorporation	grant	the	board	of	directors	broad	power	to	establish	the	rights	and	preferences	of
authorized	and	unissued	preferred	stock.	The	issuance	of	shares	of	preferred	stock	pursuant	to	the	board	of	directors'	authority	could	(a)	decrease	the	amount	of	earnings	and	assets	available
for	distribution	to	holders	of	common	stock,	(b)	adversely	affect	the	rights	and	powers,	including	voting	rights,	of	such	holders	and	(c)	have	the	of	effect	delaying,	deferring	or	preventing	a
change	in	control	of	the	company.	The	board	of	directors	does	not	currently	intend	to	seek	shareholder	approval	prior	to	any	issuance	of	preferred	stock,	unless	otherwise	required	by	law	or
the	rules	of	any	exchange	on	which	the	securities	are	then	traded.
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Iowa	Takeover	Statute

								We	are	subject	to	Section	490.1110	of	the	IBCA	which	prohibits	any	"business	combination"	transaction	between	an	Iowa	corporation	and	any	"interested	shareholder"	for	a	period	of
three	years	after	the	time	that	such	shareholder	became	an	interested	shareholder,	unless:

• the	board	of	directors	approves,	prior	to	such	time,	either	the	business	combination	or	the	transaction	which	resulted	in	the	shareholder	becoming	an	interested	shareholder;	

• upon	consummation	of	the	transaction	which	resulted	in	the	shareholder	becoming	an	interested	shareholder,	the	interested	shareholder	owned	at	least	85%	of	the	voting	stock
of	the	corporation	outstanding	at	the	time	the	transaction	commenced,	excluding	shares	owned	by	the	directors,	officers	or	certain	employee	stock	plans;	or	

• at	or	subsequent	to	the	time	the	shareholder	because	an	interested	shareholder,	the	business	combination	is	approved	by	the	board	of	directors	and	authorized	at	a	shareholders'
meeting	by	the	affirmative	vote	of	at	least	two-thirds	of	the	outstanding	shares	of	the	corporation's	voting	stock	other	than	shares	owned	by	the	interested	shareholder.

								Section	490.1110	defines	"business	combination"	to	include:

• any	merger	or	consolidation	involving	the	corporation	and	any	interested	shareholder;	

• any	sale,	lease,	exchange,	mortgage,	pledge,	transfer,	or	other	disposition	of	10%	or	more	of	the	assets	of	the	corporation	involving	the	interested	shareholder;	

• any	transaction	that	results	in	the	issuance	or	transfer	by	the	corporation	of	any	stock	of	the	corporation	to	the	interested	shareholder;	

• any	transaction	involving	the	corporation	that	has	the	effect	of	increasing	the	proportionate	share	of	the	stock	of	any	class	or	series	of	the	corporation	beneficially	owned	by	the
interested	shareholder;	or	

• any	other	transaction	resulting	in	a	financial	benefit	to	the	interested	shareholder	under	Iowa	law.

								In	general,	an	"interested	shareholder"	is	any	person	beneficially	owning	10%	or	more	of	the	outstanding	voting	stock	of	the	corporation	and	any	person	affiliated	or	associated	with	or
controlled	by	such	person.	"Person"	means	any	individual,	corporation,	partnership,	unincorporated	association	or	other	entity.

Other	Iowa	Statutory	Provisions

								Section	490.1108A	of	the	IBCA	provides	that,	in	considering	acquisition	proposals,	our	directors	may	consider,	in	addition	to	the	consideration	of	the	effects	of	any	action	on
shareholders,	the	effects	on	our	employees,	suppliers,	creditors,	customers	and	the	communities	in	which	we	operate,	as	well	as	our	long-term	and	short-term	interests.	Consideration	of	any	or
all	community	interest	factors	is	not	a	violation	of	the	business	judgment	rule,	even	if	our	directors	reasonably	determine	that	effects	on	a	community	or	other	factors	outweigh	the	financial	or
other	benefits	to	us	or	a	shareholder	or	group	of	shareholders.

								Section	490.624A	of	the	IBCA	includes	authorization	of	"poison	pills"	which	include,	without	limitation,	terms	and	conditions	of	stock	rights	or	options	issued	by	a	corporation	that
preclude	or	limit	the	exercise,	transfer	or	receipt	of	such	rights	or	options	by	persons	owning	or	offering	to	acquire	a	specified	number	or	percentage	of	a	corporation's	outstanding	shares	or
that	invalidate	or	void	such	stock	rights	or	options	held	by	an	offeror	or	a	transferee	of	the	offeror.
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								The	provisions	of	state	law	that	we	describe	above	could	have	the	effect	of	delaying,	deferring	or	preventing	a	change	in	control	of	the	company	if	our	board	of	directors	determines	that
a	change	of	control	is	not	in	our	best	interests	or	those	of	our	shareholders	or	other	constituencies.	In	addition,	the	regulatory	restrictions	on	the	acquisition	of	our	securities	may	also	deter
attempts	to	effect,	or	prevent	the	consummation	of,	a	change	in	control	of	the	company.

Transfer	Agent	and	Registrar

								The	transfer	agent	and	registrar	for	our	common	stock	is	Computershare	Trust	Company,	N.A.

DESCRIPTION	OF	DEPOSITARY	SHARES	

General	Terms

								We	may	elect	to	offer	depositary	shares	representing	fractional	interests	in	preferred	stock.	In	this	case,	we	will	issue	receipts	for	depositary	shares,	each	of	which	will	represent	a
fraction	of	a	share	of	a	particular	series	of	preferred	stock.

								We	will	deposit	the	shares	of	any	series	of	preferred	stock	represented	by	depositary	shares	under	a	deposit	agreement	between	us	and	a	depositary	which	we	will	name	in	the	applicable
prospectus	supplement.	Subject	to	the	terms	of	the	deposit	agreement,	an	owner	of	a	depositary	share	will	be	entitled,	in	proportion	to	the	applicable	fraction	of	a	share	of	preferred	stock
represented	by	the	depositary	share,	to	all	the	rights	and	preferences	of	the	preferred	stock	represented	by	the	depositary	share,	including,	as	the	case	may	be,	interest,	dividend,	voting,
conversion,	redemption,	sinking	fund,	repayment	at	maturity,	subscription	and	liquidation	rights.

								The	following	description	of	the	terms	of	the	deposit	agreement	is	a	summary.	It	summarizes	only	those	terms	of	the	deposit	agreement	that	we	believe	will	be	most	important	to	a
decision	to	invest	in	our	depositary	shares.	You	should	keep	in	mind,	however,	that	it	is	the	deposit	agreement,	and	not	this	summary,	which	defines	the	rights	of	a	holder	of	depositary	shares.
There	may	be	other	provisions	in	the	deposit	agreement	that	are	also	important	to	you.	You	should	read	the	deposit	agreement	for	a	full	description	of	the	terms	of	the	depositary	shares.	We
will	file	a	copy	of	the	deposit	agreement	with	the	SEC	at	or	before	the	time	of	the	offering	of	the	applicable	series	of	depositary	shares.	This	summary	is	subject	to	and	qualified	by	reference
to	the	description	of	the	particular	terms	of	the	applicable	series	of	depositary	shares	described	in	the	applicable	prospectus	supplement.

Interest,	Dividends	and	Other	Distributions

								The	depositary	will	distribute	all	payments	of	interest,	cash	dividends	or	other	cash	distributions	received	on	the	preferred	stock	to	record	holders	of	depositary	shares	relating	to	the
preferred	stock	in	proportion	to	the	number	of	depositary	shares	that	they	own.

								In	the	event	of	a	distribution	other	than	in	cash,	the	depositary	will	distribute	property	received	by	it	to	the	appropriate	record	holders	of	depositary	shares	in	an	equitable	manner,	unless
the	depositary	determines	that	it	is	not	feasible	to	make	a	distribution.	In	that	case	the	depositary	may	sell	the	property	and	distribute	the	net	proceeds	from	the	sale	to	such	record	holders.

Redemption	of	Depositary	Shares

								If	we	redeem	a	series	of	preferred	stock	represented	by	depositary	shares,	the	depositary	will	redeem	the	depositary	shares	from	the	proceeds	received	by	the	depositary	resulting	from	the
redemption.	The	redemption	price	per	depositary	share	will	be	equal	to	the	applicable	fraction	of	the	redemption	price	per	share	of	preferred	stock	payable	in	relation	to	the	redeemed	series	of
preferred	stock.	Whenever	we	redeem	shares	of	preferred	stock	held	by	the	depositary,	the	depositary	will	redeem	as	of	the	same	redemption	date	the	number	of	depositary	shares	representing
the	shares	of
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preferred	stock	redeemed.	If	fewer	than	all	the	depositary	shares	are	to	be	redeemed,	the	depositary	shares	to	be	redeemed	will	be	selected	by	lot,	proportionately	or	by	any	other	equitable
method	as	the	depositary	may	determine.

Voting	the	Preferred	Stock

								Upon	receipt	of	notice	of	any	meeting	at	which	the	holders	of	any	series	of	deposited	preference	shares	are	entitled	to	vote,	the	depositary	will	mail	the	information	contained	in	the
notice	of	meeting	to	the	record	holders	of	the	depositary	shares	relating	to	such	preferred	stock.	Each	record	holder	of	the	depositary	shares	on	the	record	date	will	be	entitled	to	instruct	the
depositary	how	to	vote	the	amount	of	the	preferred	stock	represented	by	that	holder's	depositary	shares.	The	record	date	for	the	depositary	shares	will	be	the	same	date	as	the	record	date	for
preferred	stock.	The	depositary	will	endeavor,	to	the	extent	practicable,	to	vote	the	amount	of	the	preferred	stock	represented	by	the	depositary	shares	in	accordance	with	those	instructions.
We	will	agree	to	take	all	reasonable	action	which	the	depositary	may	deem	necessary	to	enable	the	depositary	to	do	so.	The	depositary	will	abstain	from	giving	instructions	or	directions	with
respect	to	the	voting	shares	of	the	preferred	stock	if	it	does	not	receive	specific	instructions	from	the	holder	of	depositary	shares	representing	the	preferred	stock.

Amendment	and	Termination	of	the	Deposit	Agreement

								We	and	the	depositary	may	amend	the	form	of	depositary	receipt	evidencing	the	depositary	shares	and	any	provision	of	the	deposit	agreement	at	any	time.	However,	any	amendment
which	materially	and	adversely	alters	the	rights	of	the	holders	of	the	depositary	shares	will	not	be	effective	unless	the	amendment	has	been	approved	by	the	holders	of	at	least	a	majority	of	the
depositary	shares	then	outstanding.	Every	holder	of	an	outstanding	depositary	receipt	at	the	time	any	amendment	becomes	effective,	or	any	transferee	of	the	holder,	will	be	deemed,	by
continuing	to	hold	the	depositary	receipt,	or	by	reason	of	the	acquisition	thereof,	to	consent	and	agree	to	the	amendment	and	to	be	bound	by	the	deposit	agreement	as	amended	thereby.

								The	deposit	agreement	will	automatically	terminate	if:

• all	outstanding	depositary	shares	have	been	redeemed,	

• each	share	of	preferred	stock	has	been	converted	into	other	preference	shares	or	has	been	exchanged	for	debt	securities,	or	

• there	has	been	a	final	distribution	in	respect	of	the	preferred	stock,	including	in	connection	with	our	liquidation,	dissolution	or	winding-up,	and	the	repayment,	redemption	or
distribution	proceeds,	as	the	case	may	be,	have	been	distributed.

Resignation	and	Removal	of	Depositary

								The	depositary	may	resign	at	any	time	by	delivering	to	us	notice	of	its	election	to	do	so.	We	also	may,	at	any	time,	remove	the	depositary.	Any	resignation	or	removal	will	take	effect
upon	the	appointment	of	a	successor	depositary	and	its	acceptance	of	such	appointment.	We	must	appoint	the	successor	depositary	within	60	days	after	delivery	of	the	notice	of	resignation	or
removal.	The	successor	depositary	must	be	a	bank	or	trust	company	having	its	principal	office	in	the	United	States	and	having	a	combined	capital	and	surplus	of	at	least	$50,000,000.

Charges	of	Depositary

								We	will	pay	all	transfer	and	other	taxes	and	governmental	charges	arising	solely	from	the	existence	of	the	depositary	arrangements.	We	will	pay	all	charges	of	the	depositary	in
connection	with	the	initial	deposit	of	the	preferred	stock	and	issuance	of	depositary	receipts,	all	withdrawals	of	shares	of	preferred	stock	by	holders	of	depositary	shares	and	any	redemption	of
the	preferred	stock.	Holders	of	depositary	shares	will	pay	other	transfer	and	other	taxes	and	governmental	charges,	as	well	as	the	other	charges	that	are	expressly	provided	in	the	deposit
agreement	to	be	for	their	account.
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Miscellaneous

								The	depositary	will	forward	all	reports	and	communications	from	us	which	are	delivered	to	the	depositary	and	which	we	are	required	or	otherwise	determine	to	furnish	to	holders	of
preferred	stock.

								Neither	we	nor	the	depositary	will	be	liable	if	we	are	or	it	is	prevented	or	delayed	by	law	or	any	circumstances	beyond	our	or	its	control	in	performing	any	obligations	under	the	deposit
agreement.

								Our	and	its	obligations	under	the	deposit	agreement	will	be	limited	to	performance	in	good	faith	of	our	and	its	duties	under	the	deposit	agreement	and	neither	we	nor	it	will	be	obligated
to	prosecute	or	defend	any	legal	proceeding	in	respect	of	any	depositary	shares,	depositary	receipts	or	preference	shares	unless	satisfactory	indemnity	is	furnished.	We	and	the	depositary	may
rely	upon	written	advice	of	counsel	or	accountants,	or	upon	information	provided	by	holders	of	depositary	receipts	or	other	persons	believed	to	be	competent	and	on	documents	believed	to	be
genuine.

DESCRIPTION	OF	WARRANTS	

								We	may	issue	warrants	for	the	purchase	of	our	debt	securities,	common	stock,	preferred	stock,	depositary	shares	or	securities	of	third	parties	or	other	rights,	including	rights	to	receive
payment	in	cash	or	securities	based	on	the	value,	rate	or	price	of	one	or	more	specified	commodities,	currencies,	securities	or	indices,	or	any	combination	of	the	foregoing.	We	may	issue
warrants	independently	or	together	with	other	securities,	and	they	may	be	attached	to	or	separate	from	the	other	securities.	Each	series	of	warrants	will	be	issued	under	a	separate	warrant
agreement	that	we	will	enter	into	with	a	bank	or	trust	company,	as	warrant	agent,	as	detailed	in	the	applicable	prospectus	supplement.	The	warrant	agent	will	act	solely	as	our	agent	in
connection	with	the	warrants	and	will	not	assume	any	obligation,	or	agency	or	trust	relationship,	with	the	holders	of	the	warrants.	We	will	file	a	copy	of	the	warrant	and	warrant	agreement
with	the	SEC	each	time	we	issue	a	series	of	warrants,	and	these	warrants	and	warrant	agreements	will	be	incorporated	by	reference	into	the	registration	statement	of	which	this	prospectus	is	a
part.	A	holder	of	our	warrants	should	refer	to	the	provisions	of	the	applicable	warrant	agreement	and	prospectus	supplement	for	more	specific	information.

								The	following	description	of	the	terms	of	the	warrants	is	a	summary.	It	summarizes	only	those	terms	of	the	warrants	and	the	warrant	agreement	which	we	believe	will	be	most	important
to	your	decision	to	invest	in	our	warrants.	You	should	keep	in	mind,	however,	that	it	is	the	warrant	agreement	and	the	warrant	certificate	relating	to	the	warrants,	and	not	this	summary,	which
defines	the	rights	of	a	warrantholder.	There	may	be	other	provisions	in	the	warrant	agreement	and	the	warrant	certificate	relating	to	the	warrants	which	are	also	important	to	you.	You	should
read	these	documents	for	a	full	description	of	the	terms	of	the	warrants.	This	summary	is	subject	to	and	qualified	by	reference	to	the	description	of	the	particular	terms	of	your	series	of
warrants	described	in	the	applicable	prospectus	supplement.

Debt	Warrants

								We	will	describe	in	the	applicable	prospectus	supplement	the	terms	of	warrants	to	purchase	debt	securities	that	we	may	offer,	the	warrant	agreement	relating	to	the	debt	warrants	and	the
warrant	certificates	representing	the	debt	warrants.	These	terms	will	include	the	following:

• the	title	of	the	debt	warrants;	

• the	debt	securities	for	which	the	debt	warrants	are	exercisable;	

• the	aggregate	number	of	the	debt	warrants;	

• the	principal	amount	of	debt	securities	that	may	be	purchased	upon	exercise	of	each	debt	warrant,	and	the	price	or	prices	at	which	we	will	issue	the	debt	warrants;
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• the	procedures	and	conditions	relating	to	the	exercise	of	the	debt	warrants;	

• the	designation	and	terms	of	any	related	debt	securities	issued	with	the	debt	warrants,	and	the	number	of	debt	warrants	issued	with	each	debt	security;	

• the	date,	if	any,	on	and	after	which	the	debt	warrants	and	the	related	securities	will	be	separately	transferable;	

• the	date	on	which	the	right	to	exercise	the	debt	warrants	commences,	and	the	date	on	which	the	right	will	expire;	

• the	maximum	or	minimum	number	of	the	debt	warrants	that	may	be	exercised	at	any	time;	

• whether	the	debt	warrants	are	issued	in	registered	or	bearer	form;	

• information	with	respect	to	book	entry	procedures,	if	any;	

• if	applicable,	a	discussion	of	material	United	States	federal	income	tax	considerations;	

• any	other	terms	of	the	debt	warrants	and	terms,	procedures	and	limitations	relating	to	the	exercise	of	the	debt	warrants;	and	

• the	terms	of	the	securities	that	may	be	purchased	upon	exercise	of	the	debt	warrants.

								We	will	also	describe	in	the	applicable	prospectus	supplement	any	provisions	for	a	change	in	the	exercise	price	or	expiration	date	of	the	warrants	and	the	kind,	frequency	and	timing	of
any	notice	to	be	given.	Certificates	representing	debt	warrants	will	be	exchangeable	for	new	debt	warrant	certificates	of	different	denominations,	and	debt	warrants	may	be	exercised	at	the
corporate	trust	office	of	the	warrant	agent	or	any	other	office	that	we	indicate	in	the	applicable	prospectus	supplement.	Prior	to	exercise,	holders	of	debt	warrants	will	not	have	any	of	the
rights	of	holders	of	the	debt	securities	purchasable	upon	that	exercise	and	will	not	be	entitled	to	payments	of	principal,	premium,	if	any,	or	interest	on	the	debt	securities	purchasable	upon	the
exercise.

Other	Warrants

								We	may	issue	other	warrants.	We	will	describe	in	the	applicable	prospectus	supplement	the	following	terms	of	those	warrants:

• the	title	of	the	warrants;	

• the	securities,	which	may	include	preferred	stock	or	common	stock,	for	which	the	warrants	may	be	exercised;	

• the	aggregate	number	of	the	warrants;	

• the	number	of	securities	that	may	be	purchased	upon	exercise	of	each	warrant,	and	the	price	or	prices	at	which	we	will	issue	the	warrants;	

• the	procedures	and	conditions	relating	to	the	exercise	of	the	warrants;	

• the	designation	and	terms	of	any	related	securities	issued	with	the	warrants,	and	the	number	of	warrants	issued	with	each	security;	

• the	date,	if	any,	on	and	after	which	the	warrants	and	the	related	securities	will	be	separately	transferable;	

• the	date	on	which	the	right	to	exercise	the	warrants	commences	and	the	date	on	which	the	right	will	expire;	

• the	maximum	or	minimum	number	of	warrants	that	may	be	exercised	at	any	time;
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• if	applicable,	a	discussion	of	material	United	States	federal	income	tax	considerations;	and	

• any	other	terms	of	the	warrants,	including	terms,	procedures	and	limitations	relating	to	the	exchange	and	exercise	of	the	warrants.

								We	will	also	describe	in	the	applicable	prospectus	supplement	any	provisions	for	a	change	in	the	exercise	price	or	the	expiration	date	of	the	warrants	and	the	kind,	frequency	and	timing
of	any	notice	to	be	given.	Certificates	representing	warrants	will	be	exchangeable	for	new	warrant	certificates	of	different	denominations,	and	warrants	may	be	exercised	at	the	corporate	trust
office	of	the	warrant	agent	or	any	other	office	that	we	indicate	in	the	applicable	prospectus	supplement.	Prior	to	the	exercise,	the	holder	of	warrants	will	not	have	any	of	the	rights	of	holders	of
the	preferred	stock,	common	stock	or	other	securities	purchasable	upon	that	exercise	and	will	not	be	entitled	to	dividend	payments,	if	any,	or	voting	rights	of	the	preferred	stock,	common
stock	or	other	securities	purchasable	upon	the	exercise.

Exercise	of	Warrants

								We	will	describe	in	the	prospectus	supplement	relating	to	the	warrants	the	principal	amount	or	the	number	of	our	securities	that	may	be	purchased	for	cash	upon	exercise	of	a	warrant,
and	the	exercise	price.	Warrants	may	be	exercised	as	described	in	the	prospectus	supplement	relating	to	the	warrants	at	any	time	up	to	the	close	of	business	on	the	expiration	date	stated	in	the
prospectus	supplement.	Unexercised	warrants	will	become	void	after	the	close	of	business	on	the	expiration	date.

								We	will	forward	the	securities	purchasable	upon	the	exercise	as	soon	as	practicable	after	receipt	of	payment	and	the	properly	completed	and	executed	warrant	certificate	at	the	corporate
trust	office	of	the	warrant	agent	or	other	office	stated	in	the	applicable	prospectus	supplement.	If	less	than	all	of	the	warrants	represented	by	the	warrant	certificate	are	exercised,	we	will	issue
a	new	warrant	certificate	for	the	remaining	warrants.

Enforcement

								The	holders	of	warrants,	without	the	consent	of	the	warrant	agent,	may,	on	their	own	behalf	and	for	their	own	benefit	enforce,	and	may	substitute	and	maintain	any	suit,	action,	or
proceeding	against	us	to	enforce	these	rights	to	exercise	and	receive	the	securities	purchasable	upon	exchange	of	the	warrants.

DESCRIPTION	OF	PURCHASE	CONTRACTS	AND	PURCHASE	UNITS	

								We	may	issue	purchase	contracts,	including	contracts	obligating	holders	to	purchase	from	or	sell	to	us,	and	obligating	us	to	sell	to	or	purchase	from	the	holders,	a	specified	number	of
shares	of	common	stock,	shares	of	preferred	stock,	debt	securities	or	other	securities	at	a	future	date	or	dates,	which	we	refer	to	in	this	prospectus	as	purchase	contracts.	The	price	per	share	of
the	securities	and	the	number	of	shares	of	the	securities	may	be	fixed	at	the	time	the	purchase	contracts	are	issued	or	may	be	determined	by	reference	to	a	specific	formula	set	forth	in	the
purchase	contracts,	and	may	be	subject	to	adjustment	under	anti-dilution	formulas.	The	purchase	contracts	may	be	issued	separately	or	as	part	of	units	consisting	of	a	purchase	contract	and
debt	securities,	preferred	securities	or	debt	obligations	of	third	parties,	including	U.S.	treasury	securities,	any	other	securities	described	in	the	applicable	prospectus	supplement	or	any
combination	of	the	foregoing,	securing	the	holders'	obligations	to	purchase	or	sell	the	securities	under	the	purchase	contracts,	which	we	refer	to	herein	as	purchase	units.	The	purchase
contracts	may	require	holders	to	secure	their	obligations	under	the	purchase	contracts	in	a	specified	manner.	The	purchase	contracts	also	may	require	us	to	make	periodic	payments	to	the
holders	of	the	purchase	contracts	or	the	purchase	units,	as	the	case	may	be,	or	vice	versa,	and	those	payments	may	be	unsecured	or	pre-funded	on	some	basis.
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								The	applicable	prospectus	supplement	will	describe	the	terms	of	the	purchase	contracts	or	purchase	units.	This	description	is	not	complete	and	the	description	in	the	prospectus
supplement	will	not	necessarily	be	complete,	and	reference	is	made	to	the	purchase	contracts,	and,	if	applicable,	collateral	or	depositary	arrangements	relating	to	the	purchase	contracts	or
purchase	units,	which	will	be	filed	with	the	SEC	each	time	we	issue	purchase	contracts	or	purchase	units.	If	any	particular	terms	of	the	purchase	contracts	or	purchase	units	described	in	the
prospectus	supplement	differ	from	any	of	the	terms	described	herein,	then	the	terms	described	herein	will	be	deemed	superseded	by	that	prospectus	supplement.

PLAN	OF	DISTRIBUTION	

								We	may	sell	the	securities	being	offered	hereby	in	one	or	more	of	the	following	ways	from	time	to	time:

• to	underwriters	for	resale	to	purchasers;	

• directly	to	purchasers;	or	

• through	agents	or	dealers	to	purchasers.

								In	addition,	we	may	enter	into	derivative	or	hedging	transactions	with	third	parties,	or	sell	securities	not	covered	by	this	prospectus	to	third	parties	in	privately	negotiated	transactions.	In
connection	with	such	a	transaction,	the	third	parties	may	sell	securities	covered	by	and	pursuant	to	this	prospectus	and	an	applicable	prospectus	supplement.	If	so,	the	third	parties	may	use
securities	borrowed	from	us	or	others	to	settle	such	sales	and	may	use	securities	received	from	us	to	close	out	any	related	short	positions.	We	may	also	loan	or	pledge	securities	covered	by
this	prospectus	and	an	applicable	prospectus	supplement	to	third	parties,	who	may	sell	the	loaned	securities	or,	in	an	event	of	default	in	the	case	of	a	pledge,	sell	the	pledged	securities
pursuant	to	this	prospectus	and	the	applicable	prospectus	supplement.

								We	will	identify	the	specific	plan	of	distribution,	including	any	underwriters,	dealers,	agents	or	direct	purchasers	and	their	compensation,	in	a	prospectus	supplement.

LEGAL	MATTERS	

								Unless	otherwise	specified	in	a	prospectus	supplement	accompanying	this	prospectus,	Skadden,	Arps,	Slate,	Meagher	&	Flom	LLP,	Chicago,	Illinois,	and	Renee	D.	Montz,	Executive
Vice	President,	General	Counsel	and	Secretary	of	American	Equity	Investment	Life	Holding	Company,	will	provide	opinions	regarding	the	validity	of	the	securities.	Ms.	Montz	is	a	full-time
employee	of	our	company.	Ms.	Montz	owns	shares	of	our	common	stock,	beneficially	and	as	a	participant	in	various	employee	benefit	plans,	and	holds	shares	of	restricted	stock	and	restricted
stock	units.	Additional	legal	matters	may	be	passed	upon	for	us,	or	any	underwriters,	dealers	or	agents,	by	counsel	which	we	will	name	in	the	applicable	prospectus	supplement.

EXPERTS	

								The	consolidated	financial	statements	and	financial	statement	schedules	of	American	Equity	Investment	Life	Holding	Company	and	subsidiaries	as	of	December	31,	2018	and	2017,	and
for	each	of	the	years	in	the	three-year	period	ended	December	31,	2018,	and	management's	assessment	of	the	effectiveness	of	internal	control	over	financial	reporting	as	of	December	31,	2018
have	been	incorporated	by	reference	herein	in	reliance	upon	the	report	of	KPMG	LLP,	independent	registered	public	accounting	firm,	incorporated	by	reference	herein	and	upon	the	authority
of	said	firm	as	experts	in	accounting	and	auditing.
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WHERE	YOU	CAN	FIND	MORE	INFORMATION	

								We	have	filed	with	the	SEC	a	registration	statement	on	Form	S-3	under	the	Securities	Act	relating	to	the	securities	covered	by	this	prospectus.	This	prospectus	does	not	contain	all	of	the
information	set	forth	in	the	registration	statement	and	the	exhibits	filed	as	part	of	the	registration	statement.	For	further	information	with	respect	to	us	and	the	securities	being	offered,	we	refer
you	to	the	registration	statement	and	the	exhibits	filed	as	a	part	of	the	registration	statement.	Statements	contained	in	the	prospectus	concerning	the	contents	of	any	contract	or	any	other
document	are	not	necessarily	complete.	If	a	contract	or	document	has	been	filed	as	an	exhibit	to	the	registration	statement	or	otherwise	filed	with	the	SEC,	we	refer	you	to	the	copy	of	the
contract	or	document	that	has	been	filed.	Each	statement	in	this	prospectus	relating	to	a	contract	or	document	is	qualified	in	all	respects	by	reference	to	the	contract	or	document	to	which	it
refers.	In	addition,	we	file	annual,	quarterly	and	periodic	reports,	proxy	statements	and	other	information	with	the	SEC.	Our	SEC	filings	are	accessible	through	the	Internet	at	that	website.

								The	SEC	allows	us	to	"incorporate	by	reference"	the	information	we	file	with	them,	which	means	that	(i)	we	can	disclose	important	information	to	you	by	referring	you	to	such
information	in	documents	we	have	filed	with	the	SEC	and	(ii)	such	information	is	considered	part	of	this	prospectus.	The	following	documents	are	incorporated	by	reference	into	this
prospectus	(other	than,	in	each	case,	documents	or	information	deemed	furnished	and	not	filed	in	accordance	with	SEC	rules,	including	pursuant	to	Item	2.02	or	Item	7.01	on	Form	8-K,	and
no	such	information	shall	be	deemed	specifically	incorporated	by	reference	herein	or	in	any	accompanying	prospectus	supplement):

• our	Annual	Report	on	Form	10-K	for	the	year	ended	December	31,	2018,	filed	on	February	22,	2019;	

• the	sections	of	our	Definitive	Proxy	Statement	on	Schedule	14A	for	the	2019	annual	meeting	of	shareholders	incorporated	by	reference	into	our	Annual	Report	on	Form	10-K
for	the	year	ended	December	31,	2018;	

• our	Quarterly	Reports	on	Form	10-Q	for	the	quarters	ended	March	31,	2019	and	June	30,	2019,	filed	on	May	8,	2019	and	August	8,	2019,	respectively;	

• our	Current	Reports	on	Form	8-K	filed	on	June	6,	2019,	June	7,	2019	and	July	18,	2019;	and	

• the	description	of	the	common	stock	which	is	contained	in	our	registration	statement	on	Form	8-A	filed	on	November	26,	2003	(File	No.	001-31911)	under	the	Exchange	Act,
including	any	amendment	or	reports	filed	for	the	purpose	of	updating	such	description.

								In	addition,	all	documents	subsequently	filed	by	us	pursuant	to	Section	13(a),	13(c),	14	or	15(d)	of	the	Exchange	Act	prior	to	the	termination	of	the	offering	(other	than	documents	or
information	deemed	to	have	been	furnished	and	not	filed	in	accordance	with	SEC	rules)	shall	be	deemed	to	be	incorporated	by	reference	into	this	prospectus.	The	most	recent	information	that
we	file	with	the	SEC	automatically	updates	and	supersedes	older	information.	The	information	contained	in	any	such	filing	that	is	incorporated	or	deemed	incorporated	by	reference	into	this
prospectus	will	be	deemed	to	be	a	part	of	this	prospectus,	commencing	on	the	date	of	such	filing.	Nothing	in	this	prospectus	shall	be	deemed	to	incorporate	by	reference	information	furnished
to,	but	not	filed	with,	the	SEC.

								We	will	provide	to	each	person,	including	any	beneficial	owner,	to	whom	this	prospectus	is	delivered	a	copy	of	any	or	all	of	the	information	that	we	have	incorporated	by	reference	into
this	prospectus	but	not	delivered	with	this	prospectus,	at	no	cost	to	the	requestor,	upon	written	or	oral	request.	To	receive	a	free	copy	of	any	of	the	documents	incorporated	by	reference	into
this	prospectus,
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other	than	exhibits,	unless	they	are	specifically	incorporated	by	reference	into	those	documents,	call	or	write:

American	Equity	Investment	Life	Holding	Company
6000	Westown	Parkway

West	Des	Moines,	IA	50266
Attention:	Investor	Relations

Tel:	(515)	221-0002
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