Net earnings $0.13 per share; includes $0.82 per share of after-tax A&E reserve strengthening

Core net operating earnings $1.06 per share, includes $0.95 per share of after-tax
catastrophe losses

Specialty P&C combined ratio of 99.3% includes 8.4 points of catastrophe losses

Full year 2017 core net operating earnings guidance revised to $5.90 - $6.20 per share




Looking Beyond The Horizon

We are proud of our market-leading specialty property and casualty insurance
and annuity businesses. In 2016, over 60% of the P&C Group's gross written

premium was produced by top 10-ranked businesses. Our annuity business has
been consistently ranked in the top 10 overall and within the top three for sales of
fixed-indexed annuities through financial institutions.

Annuity Operations
2016 Annuity Premiums | $4.4 Billion

$4.4
BILLION u

$6.0
BILLION

B 44% Financial Institutions-Indexed
M 39% Retail Single Premium-Indexed
10% Financial Institutions-Fixed
4% Education Market

B 2% Retail Single Premium-Fixed
B 1% Variable Annuities

Specialty Property and Casualty Insurance Operations
2016 Gross Written Premiums | $6.0 Billion

B 47% Specialty Casualty
B 42% Property & Transportation
11% Specialty Financial

Third Quarter & First Nine Months 2017 & 2016 and Year End Highlights

Three months
ended Sept. 30,

Earnings 2017 2016
Core Net Operating Earnings $ 95 $§ 134
Core Net Operating Earnings Per Share $ 1.06 $ 1.51
Net Earnings Attributable to Shareholders $ 11 $ 109
Net Earnings Per Share (Diluted) $ 0.13 $ 1.23

Three months
ended Sept. 30,

Insurance Premiums 2017 2016
Gross Written Premiums: Specialty P&C $ 2,104 $ 1,899
Net Written Premiums: Specialty P&C $ 1,433 $ 1,268
Statutory Premiums: Annuity $ 876 $  9Mm

Book Value Per Share

Sept. 30, 2017 Dec. 31, 2016

Book Value Per Share

$ 61.06 $ 56.55

Book Value Per Share (excluding unrealized
gains (losses) related to fixed maturities)

$ 55.08 $ 53.11




AFG's overriding goal is to increase long-term shareholder value.

Earnings Per Share

For the year ended December 31
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Book Value Per Share | as of December 31

(Excluding appropriated retained earnings and unrealized gains and losses related to fixed maturities)

Tangible book value was
$50.43 per share at the end of
2016

Our Business Model

AFG's business model is founded on an entrepreneurial approach that allows
local decision-making for underwriting, marketing, claims and policy servicing
in each of its niche operations.



AFG's COR has been better than the industry average for 29 of the last 31 years.

Capital and Liquidity

In Millions Sept. 30, 2017 Dec. 31, 2016
Total ASSEtS. . . oo v $60,163. ... .. $55,072
Statutory Surplus —=P&C Group .......... ... ... ... ...... 2,817........ 2,939
Adjusted Capital — Annuity Subsidiaries ....................... 2,433........ 2,234

(Policyholder Surplus + Asset Valuation Reserve)
Cash & Cash Equivalents .............. ... .. ... ... ... 2,349, ... ... .. 2,107

Ratio of debt to total adjusted capital®

Including subordinated debt. . . ...... . . o o oL 212% ....... 22.1%
Excluding subordinateddebt . .. ... ... o o oL 16.3% ....... 17.0%

A The ratio is calculated by dividing AFG’s long-term debt by its total capital, which includes long-term debt,
noncontrolling interests and shareholders’ equity (excluding unrealized gains (losses) on fixed maturity
investments).
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Each business unit designs its own products, builds its own relationships and
develops its own unique distribution strategies. Centralized business support
and investment management functions provide a framework for success.



Our investment philosophy is to focus on high-quality investments
that maximize returns on a long-term basis, rather than focusing on
short-term performance.

Investment Portfolio
As of September 30, 2017

Carrying Value = $45.3 Billion

B 85% Fixed Maturities

5% Cash & Cash Equivalents
4% Real Estate & Other

4% Equities

2% Policy & Mortgage Loans

$45.3

BILLION

Fixed Maturities Overview

49% Corporates
19% Asset-Backed
18% States & Municipalities
9% Residential MBS
3% Commercial MBS
1% U.S. Government
1% Foreign Government

FIXED

MATURITIES

¢ Fixed income investments comprise 92% of the portfolio

e Fixed maturity portfolio is 90% investment grade (98% NAIC 1-2)

* Mortgage-backed securities portfolio is 43% investment grade
(96% NAIC 1)

More information about our investment portfolio may be found
in AFG's Investor Supplement posted on www.AFGinc.com under
Quick Links = “Quarterly Results.”

American Financial Group, Inc.
Investor Relations

301 E. Fourth St., Cincinnati, OH 45202
513-579-6739 / www.AFGinc.com

The service marks used within this report are the property of American Financial Group, Inc. or subsidiaries, including but not
limited to, the American Financial Group eagle logo and the word marks “Great American®”, “Great American Insurance Group®”
and the names of various products and services described within and offered by one of the members of the American Financial
Group. For a complete list of all service marks owned by Great American, please visit the website www.AFGinc.com.

© 2017 American Financial Group, Inc. All rights reserved. 0199-17-AFG (11/2017)


www.AFGinc.com
www.AFGinc.com
www.AFGinc.com

GREATAMERICAN.
INSURANCE GROUP

Great American Insurance Company is rated
A+ (Superior) by A.M. Best Company and
has maintained a financial strength rating of
A (Excellent) or higher since 1908.

Ratings | Property & Casualty Insurance Companies

Financial SFength Rating

A Excellent since 1908

Insurance DAC

Standard &

A.M. Best Poor’s Moody’s
Great American A+ (Superion) A+ Al
Insurance Company
American Empire Surplus Lines A+ (Superior) A+ Not Rated
Insurance Company
Mid-Continent .
Casualty Company A+ (Superior) A+ Not Rated
National Interstate A Excellent) Not Rated Not Rated
Insurance Company
Vanliner Insurance A (Excellent) Not Rated Not Rated
Company
Republic Indemnity A (Excellent) A+ A3
Company of America
Bridgefield Casualty Insurance A Excellent) A+ Not Rated
Company
Bridgefield Employers Insurance A Excellent) A+ Not Rated
Company
El Aguila, Compaiifa de Seguros A- (Excellent) Not Rated Not Rated
Neon Underwriting Limited' A (Excellent) A+ Not Rated
Great American International Not Rated A+ Not Rated
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Great American's P&C Group was selected as
one of the Ward's 50° Top Performing Insurance

Companies for 2017.

Ratings | Annuity Companies

Standard &
A.M. Best Poor’s Moody’s
Great American Life A (Excellent) A+ A2
Insurance Company
Annuity Investors Life A (Excellent) A+ Not Rated

Insurance Company

'Ratings for Neon Underwriting are determined by the rating of Lloyd's. See Lloyd's website for a discussion of

these ratings.

This document contains certain statements that may be considered “forward-looking statements” and are
based on estimates, assumptions and projections which management believes are reasonable but by their
nature subject to risks and uncertainties. The Private Securities Litigation Reform Act of 1995 provides a
safe harbor for forward-looking statements. Refer to AFG's filing on Form 10-Q as of September 30, 2017 for

more information.
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