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Chicago, Illinois 60606

(312) 407-0700

Approximate date of commencement of proposed sale to the public:
From time to time after the effective date of this registration statement, as determined by market conditions and other factors.

           If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following box.    o

           If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of
1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box.    ý

           If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and list
the Securities Act registration statement number of the earlier effective registration statement for the same offering.    o

           If this Form is a post- effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering.    o

           If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective upon filing
with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box.    ý

           If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional securities or
additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.    o

           Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See
the definitions of "larger accelerated filer," "accelerated filer" and "smaller reporting company" in Rule 12b-2 of the Exchange Act.

Large accelerated
filer ý

Accelerated
filer o

Non-accelerated filer o

(Do not check if a
smaller reporting

company)

Smaller reporting
company o

CALCULATION OF REGISTRATION FEE

Title of each class of Securities
to be registered

Amount to be
registered(1)(2)

Proposed maximum
offering price per

unit(1)(2)

Proposed maximum
aggregate offering

price(1)(2)
Amount of

registration fee(1)(3)

Debt Securities

Preferred Stock, par value $1 per share

Common Stock, par value $1 per share

Depositary Shares

Warrants

Stock Purchase Contracts

Stock Purchase Units

(1)
Omitted pursuant to Form S-3 General Instruction II.E.

(2)
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An indeterminate aggregate initial offering price, principal amount or number of the securities of each identified class is being registered as may from
time to time be issued at indeterminate prices or upon conversion, exchange or exercise of securities registered hereunder to the extent any such
securities are, by their terms, convertible into, or exchangeable or exercisable for, such securities. Separate consideration may or may not be received
for securities that are issuable on exercise, conversion or exchange of other securities. Securities registered hereunder may be sold separately, together
or as units with other securities registered hereunder.

(3)
In accordance with Rule 456(b) and Rule 457(r), the registrant is deferring payment of the registration fee.
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PROSPECTUS

American Equity
Investment Life Holding Company

Debt Securities
Preferred Stock
Common Stock

Depositary Shares
Warrants

Stock Purchase Contracts
Stock 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;

�
stock purchase contracts to purchase our debt securities, shares of our common stock, shares of our preferred stock,
depositary shares, warrants, other property of American Equity Investment Life Holding Company or securities of an entity
unaffiliated with American Equity Investment Life Holding Company, a basket of such securities or any combination of the
above; and

�
stock purchase units, each representing ownership of a stock purchase contract and debt securities, or our 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 stock 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 28 of this prospectus.
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        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 September 22, 2015
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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, or 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 us for a specific offering of securities, together with the additional information described under the
heading "Where You Can Find More Information" on page 30 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.

i
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 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 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.

ii

Edgar Filing: AMERICAN EQUITY INVESTMENT LIFE HOLDING CO - Form S-3ASR

8



Table of Contents

 AMERICAN EQUITY INVESTMENT LIFE HOLDING COMPANY

        We are a leader in the development and sale of fixed index and fixed rate annuity products. We issue fixed annuity and life insurance
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. Our business consists primarily of the sale of fixed index
and fixed rate annuities and, accordingly, we have only one business segment. Our business strategy is to focus on growing our annuity business
and earn 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.

1
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 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 is incorporated by reference into this
prospectus and any prospectus supplement in its entirety (other than documents or information deemed furnished and not filed in accordance
with the 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 30 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.

2
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 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.

3
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 RATIO OF EARNINGS TO FIXED CHARGES

        The following table sets forth our ratio of earnings to fixed charges on a historical basis for the periods indicated. The ratios are calculated
by dividing earnings by fixed charges. Earnings consist of income before income taxes and minority interests plus fixed charges. Fixed charges
consist of interest expense and the portion of operating leases that are representative of the interest factor. Interest expense includes interest
sensitive and index product benefits and amortization of deferred sales inducements, interest expense on notes payable, interest expense on
subordinated debentures, interest expense on amounts due under repurchase agreements and other interest expense.

        We did not have any preferred stock outstanding for the periods presented, and therefore the ratio of earnings to combined fixed charges
and preferred stock dividends would be the same as the ratios of earnings to fixed charges presented below.

 Ratio of Earnings to Fixed Charges�Including Interest Sensitive and Index Product Benefits
and Amortization of Deferred Sales Inducements

Six Months
Ended
June 30, Year Ended December 31,

2015 2014 2013 2012 2011 2010
Ratio of earnings to fixed charges 1.2x 1.1x 1.2x 1.1x 1.1x 1.1x

 Ratio of Earnings to Fixed Charges�Excluding Interest Sensitive and Index Product Benefits
and Amortization of Deferred Sales Inducements

        The following table sets forth our ratio of earnings to fixed charges excluding interest sensitive and index product benefits and amortization
of deferred sales inducements. This ratio is presented here to reflect the effect of excluding interest sensitive and index product benefits and
amortization of deferred sales inducements, which we believe are not indicative of interest expense related to amounts borrowed. Interest
sensitive and index product benefits and amortization of deferred sales inducements do not require cash outlays unless and until annuity holders
elect to withdraw their annuity account balances, subject to applicable surrender charges. Therefore, we view such expenses as operating
expenses and treat them as such in our consolidated statements of operations.

Six Months
Ended
June 30, Year Ended December 31,

2015 2014 2013 2012 2011 2010
Ratio of earnings to fixed charges 7.4x 5.0x 8.5x 3.0x 3.9x 2.7x

4
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 DESCRIPTION OF SECURITIES

        This prospectus contains summary descriptions of the debt securities, preferred stock, common stock, depositary shares, warrants, stock
purchase contracts and stock 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 contain 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.

        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,

5
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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;

�
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;
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�
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

�
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
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prospectus supplement relating to specific debt securities will also describe any special considerations and certain additional tax considerations
applicable to such debt securities.
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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;

�
indebtedness that is by its terms subordinated to or ranks equal with the subordinated debt securities; and

�
any indebtedness of us 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 us 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
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        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
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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 us, 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 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 us; 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 us;

�
a sale or other disposition of shares which are "directors' qualifying shares;"
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�
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 us, and (ii) no corporation may merge with or
into or consolidate with us or, except for any direct or indirect wholly-owned subsidiary of us, 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 us 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, 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 us.

        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

Edgar Filing: AMERICAN EQUITY INVESTMENT LIFE HOLDING CO - Form S-3ASR

22



such acceleration, but before a judgment or decree based on acceleration, the holders of a

10

Edgar Filing: AMERICAN EQUITY INVESTMENT LIFE HOLDING CO - Form S-3ASR

23



Table of Contents

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 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
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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.

        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 a 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;

12

Edgar Filing: AMERICAN EQUITY INVESTMENT LIFE HOLDING CO - Form S-3ASR

25



Table of Contents

�
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 us 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;

�
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;

�
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�
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
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�
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 us 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.

        A holder of debt s
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