UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 OR 15(d)
of The Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): August 3, 2021

AMERICAN FINANCIAL GROUP, INC.

(Exact name of registrant as specified in its charter)

Ohio 1-13653 31-1544320
(State or other jurisdiction (Commission (IRS Employer
of incorporation) File Number) Identification No.)
301 East Fourth Street, Cincinnati, OH 45202
(Address of principal executive offices) (Zip Code)

Registrant’s telephone number, including area code: 513-579-2121

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the
following provisions (see General Instruction A.2. below):

[0  Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
O  Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
0  Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
[0  Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

Trading Name of each exchange
Title of each class Symbol(s) on which registered
Common Stock AFG New York Stock Exchange
5.875% Subordinated Debentures due AFGB New York Stock Exchange
March 30, 2059
5.125% Subordinated Debentures due AFGC New York Stock Exchange
December 15, 2059
5.625% Subordinated Debentures due June 1, AFGD New York Stock Exchange
2060
4.5% Subordinated Debentures due AFGE New York Stock Exchange
September 15, 2060

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this
chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company [

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any
new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. [




Section 2 - Financial Information

Item 2.02 Results Of Operations And Financial Condition.

Reference is made to the press release of American Financial Group, Inc. (the “Company”) relating to the announcement of the Company’s
results of operations for the second quarter of 2021 and the availability of the Investor Supplement on the Company’s website. The press release was
issued on August 3, 2021. A copy of the press release is attached to this Form 8-K as Exhibit 99.1 and a copy of the Investor Supplement is attached as
Exhibit 99.2 and are incorporated herein by reference.

The information contained herein shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934 as
amended (the “Exchange Act), or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by reference in any filing under
the Securities Act of 1933, as amended, or the Exchange Act.

Section 9 - Financial Statements and Exhibits

Item 9.01 Financial Statements and Exhibits.
(a) Financial statements of business acquired. Not applicable.
(b) Pro forma financial information. Not applicable.
(c)  Shell company transactions. Not applicable

(d) Exhibits

Exhibit
No. Description
99.1 Earnings Release dated August 3, 2021, reporting American Financial Group Inc. results for the quarter ended
June 30, 2021.
99.2 Investor Supplement — Second Quarter 2021
104 Cover page Interactive Date File (embedded within Inline XBRL document)
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

AMERICAN FINANCIAL GROUP, INC.

Date: August 4, 2021 By: /s/KarlJ. Grafe

Karl J. Grafe
Vice President



Exhibit 99.1

e
Press Release /"—7_7_'

For Immediate Release AMERICAN

FINANCIAL
GROUP, INC.

American Financial Group, Inc. Announces Second Quarter Results
*  Net earnings per share of $11.70; includes $9.31 per share in after-tax non-core items
*  Net earnings from continuing operations of $240 million ($2.81 per share)
+  Core net operating earnings of $2.39 per share, a 257% increase from the prior year period
*  Second quarter annualized ROE of 72.0%; core operating ROE of 14.7%
»  Parent company cash and investments of approximately $3.0 billion; excess capital of $3.2 billion at June 30, 2021

+  Full year 2021 core net operating earnings guidance increased to $8.40—$9.20 per share, from previous guidance of $7.00 to $8.00 per share

CINCINNATT — August 3, 2021 — American Financial Group, Inc. (NYSE: AFG) today reported 2021 second quarter net earnings attributable to
shareholders of $1.0 billion ($11.70 per share) compared to $177 million ($1.97 per share) in the 2020 second quarter. Net earnings for the 2021 second
quarter included net favorable after-tax non-core items aggregating $797 million ($9.31 per share), including an after-tax gain of $697 million ($8.14 per
share) on the sale of AFG’s discontinued annuity subsidiaries and $65 million ($0.75 per share) in earnings from the discontinued annuity operations.
Beginning with the first quarter of 2021 and through the date of sale, the results of AFG’s Annuity operations are reported as discontinued operations in
accordance with generally accepted accounting principles (GAAP), which included adjusting prior period results to reflect these operations as
discontinued. Second quarter 2021 non-core items also included $34 million ($0.40 per share) in non-core after-tax net realized gains on securities. By
comparison, net earnings in the 2020 second quarter included $117 million ($1.30 per share) in net favorable after-tax non-core items. Other details may
be found in the table on the following page.

AFG’s book value per share was $66.12 at June 30, 2021. During the second quarter of 2021, AFG paid cash dividends of $14.50 per share, which
included a $14.00 per share special dividend, and repurchased $114 million of its common stock at an average price per share of $116.13 (adjusted for
the $14 per share special dividend). Annualized return on equity was 72.0% and 14.1% for the second quarters of 2021 and 2020, respectively.

Core net operating earnings were $205 million ($2.39 per share) for the 2021 second quarter, compared to $60 million ($0.67 per share) in the 2020
second quarter. Core net operating earnings for the second quarters of 2021 and 2020 generated annualized returns on equity of 14.7% and 4.8%,
respectively. The year-over-year increase was the result of substantially higher underwriting profit in the Specialty Property and Casualty (“P&C”)
insurance operations and significantly higher P&C net investment income. Improved results from AFG’s $1.6 billion of alternative investments were
partially offset by lower other property and casualty net investment income, primarily due to lower short-term interest rates. Additional details for the
2021 and 2020 second quarters may be found in the table below.

Page 1



Three Months Ended June 30,
Components of Pretax Core Operating Earnings 2021 2020() 2021 2020() 2021 2020(a)

Before Impact of Alternative Core Net Operating
Alternative Investments Investments, net of DAC Earnings, as reported

In millions, except per share amounts

P&C Pretax Core Operating Earnings (Loss) $ 225 $ 129 $ 63 $ (13) $ 288 $ 116
Real estate entities and other acquired from Annuity operations 2 2 20 3 22 1
Other expenses (35) (20) — — (35) (20)
Holding company interest expense (23) (23) — — (23) (23)
Pretax Core Operating Earnings 169 84 83 (10) 252 74
Related provision for income taxes 30 16 17 ) 47 14
Core Net Operating Earnings (Loss) $ 139 $ 68 $ 66 $ @ $25 $ 60
Core Net Operating Earnings (Loss) Per Share $ 1.62 $ 076 $ 077 ($ 0.09 $239 $ 0.67
Weighted Avg Diluted Shares Outstanding 85.6 90.0 85.6 90.0 85.6 90.0

Footnote (a) is contained in the accompanying Notes to Financial Schedules at the end of this release.

Book value per share, excluding unrealized gains related to fixed maturities, was $63.70 per share at June 30, 2021, compared to $63.61 at the end of

2020.

AFG’s net earnings attributable to shareholders, determined in accordance with U.S. generally accepted accounting principles (GAAP), include certain
items that may not be indicative of its ongoing core operations. The table below identifies such items and reconciles net earnings attributable to
shareholders to core net operating earnings, a non-GAAP financial measure. AFG believes that its core net operating earnings provides management,
financial analysts, ratings agencies and investors with an understanding of the results from the ongoing operations of the Company by excluding the

impact of discontinued operations, net realized gains and losses, and special items that are not necessarily indicative of operating trends. AFG’s

management uses core net operating earnings to evaluate financial performance against historical results because it believes this provides a more
comparable measure of its continuing business. Core net operating earnings is also used by AFG’s management as a basis for strategic planning and

forecasting.

In millions, except per share amounts

Components of net earnings (loss) attributable to shareholders:
Core operating earnings before income taxes

Pretax non-core items:

Realized gains (losses) on securities

Neon exited lines(b)
Other

Earnings (loss) before income taxes

Provision (credit) for income taxes:
Core operating earnings
Non-core items

Total provision (credit) for income taxes

Three months ended

Six months ended

Net earnings (loss) from continuing operations including noncontrolling interests

Discontinued annuity operations

Less: net earnings (loss) attributable to noncontrolling interests:

Non-core items

Net earnings (loss) attributable to shareholders

Net earnings (loss):
Core net operating earnings(c)
Non-core items:
Realized gains (losses) on securities
Neon exited lines(b)
Other

Net earnings (loss) from continuing operations

Discontinued annuity operations

Net earnings (loss) attributable to shareholders
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June 30, June 30,

2021 2020(a) 2021 2020(a)
$ 252 $ 74 $ 510 $ 227
43 108 120 (220)
4 (42) 4 (52)

(11) — (11) —
288 140 623 (45)
47 14 99 42
1 23 17 (46)
48 37 116 (4)
240 103 507 (41)
762 64 914 (96)
— 10  — (13)
$1,002 $ 177 $1,421  $(124)
$ 205 $ 60 $ 411 $ 185
34 85 95 (174)
3 (32) 3 (39)

@ — @ —
240 113 507 (28)
762 64 914 (96)
$1,002 $ 177 $1,421 $(124)




Components of earnings (loss) per share(d):

Core net operating earnings(c) $239 $067 $478 $204
Non-core Items:
Realized gains (losses) on securities 0.40 0.95 1.10 (1.92)
Neon exited lines(b) 0.04 (0.36) 0.04 (0.43)
Other (0.02) — (0.02) —
Diluted net earnings (loss) per share from continuing operations $281 $126 $ 590 $(0.31)
Discontinued annuity operations 8.89 0.71 10.61 (1.07)
Diluted net earnings (loss) per share $11.70 $1.97 $16.51  $(1.38)

Footnotes (a), (b), (c) and (d) are contained in the accompanying Notes to Financial Schedules at the end of this release.

Carl H. Lindner IIT and S. Craig Lindner, AFG’s Co-Chief Executive Officers, issued this statement: “We are extremely pleased with the outstanding
performance of our Specialty P&C businesses and the strong returns produced by our portfolio of alternative investments. These results, combined with
our disciplined operating philosophy, lower catastrophe volatility than our peers, and a favorable P&C operating environment helped us achieve an
annualized core return on equity of nearly 15% in the second quarter of 2021.

“AFG had approximately $3.2 billion of excess capital (including parent company cash and investments of approximately $3.0 billion) at June 30, 2021.
The sale of our Annuity business to Massachusetts Mutual Life Insurance Company (MassMutual) significantly enhanced AFG’s cash and excess
capital. Returning capital to shareholders in the form of regular and special cash dividends and through opportunistic share repurchases is an important
and effective component of our capital management strategy. In addition, our excess capital will be deployed into AFG’s core businesses as we identify
potential for healthy, profitable organic growth, and opportunities to expand our specialty niche businesses through acquisitions and start-ups that meet
our target return thresholds.

“Based on the strong results reported in the first half of the year, we now expect AFG’s core net operating earnings in 2021 to be in the range of $8.40 to
$9.20, an increase from our previous range of $7.00 to $8.00 per share. This guidance range excludes earnings from our discontinued annuity operations
and continues to assume zero earnings on parent company cash as we continue to evaluate options for the deployment of excess capital. Our core
earnings per share guidance excludes non-core items such as results of discontinued operations, realized gains and losses and other significant items that
are not able to be estimated with reasonable precision, or that may not be indicative of ongoing operations. Furthermore, the above guidance reflects a
normal crop year and an annualized return of approximately 8% on alternative investments that are marked to market through core earnings over the
remaining two quarters of 2021.”

Pretax core operating earnings in AFG’s P&C Insurance Segment were a record $288 million in the second quarter of 2021 an increase of $172 million
(148%) from the comparable prior year period. The year-over-year improvement was the result of significantly higher P&C underwriting profit and
substantially higher P&C net investment income, primarily due to higher earnings from alternative investments.

The Specialty P&C insurance operations generated an underwriting profit of $153 million in the 2021 second quarter, compared to $54 million in the
2020 second quarter. While each of our Specialty P&C Groups produced higher year-over-year underwriting profit, the increase was primarily due to
higher underwriting profitability in our Specialty Casualty Group.
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The second quarter 2021 combined ratio was a very strong 87.9%, improving 7.3 points from the prior year period. Second quarter 2021 results include
$68 million (5.4 points) of favorable prior year reserve development, compared to $85 million (7.6 points) in the comparable prior year period.
Catastrophe losses, net of reinsurance and including reinstatement premiums, were $11 million in the second quarter of 2021. By comparison,
catastrophe losses were $26 million in the prior year period.

AFG recorded $2 million in losses related to COVID-19 in the second quarter of 2021 — primarily related to the economic slowdown impacting its trade
credit business — and recorded favorable reserve development of approximately $4 million related to accident year 2020 COVID-19 reserves based on
loss experience. By comparison, second quarter 2020 underwriting results included $85 million in COVID-19 related losses. Given the uncertainties
surrounding the ultimate number and scope of claims relating to the pandemic, approximately 66% of the $96 million in AFG’s cumulative COVID-19
related losses are held as incurred but not reported (IBNR) reserves at June 30, 2021.

Second quarter 2021 gross and net written premiums were up 26% and 22%, respectively, when compared to the second quarter of 2020. Strong year-
over-year growth was reported within each of the Specialty P&C groups as a result of an improving economy, new business opportunities and a strong
renewal rate environment. Excluding workers’ compensation, gross and net written premiums grew 30% and 26% respectively, year over year.

Average renewal pricing across our entire P&C Group was up approximately 9% for the quarter. Excluding our workers’ compensation business,
renewal pricing was up approximately 12%. With the exception of workers’ compensation, we are continuing to achieve strong renewal rate increases in
the vast majority of our businesses.

Further details about AFG’s Specialty P&C operations may be found in the accompanying schedules.

The Property and Transportation Group reported an underwriting profit of $62 million in the second quarter of 2021, compared to $33 million in the
second quarter of 2020. Higher underwriting profit in our crop, property & inland marine and transportation businesses were the drivers of the year-
over-year increase. The businesses in the Property and Transportation Group achieved a very strong 86.6% calendar year combined ratio overall in the
second quarter, an improvement of 5.1 points from the comparable period in 2020. Catastrophe losses in this group, net of reinsurance and inclusive of
reinstatement premiums, were $7 million in the second quarter of 2021, compared to $15 million in the comparable 2020 period.

Second quarter 2021 gross and net written premiums in this group were 39% and 32% higher, respectively, than the comparable prior year period, with
growth reported in all the businesses in this group. The growth came primarily from our transportation businesses — primarily the result of new accounts,
combined with strong renewals and increased exposures in our alternative risk transfer business — and our crop insurance business, primarily the result
of higher commodity futures pricing and timing differences in the writing of premiums. Overall renewal rates in this group increased 7% in the second
quarter of 2021, consistent with results in the first quarter of this year.

The Specialty Casualty Group reported an underwriting profit of $71 million in the second quarter of 2021, compared to $27 million in the second
quarter of 2020, primarily the result of higher profitability in our excess and surplus lines, excess liability, targeted markets and executive liability
businesses. Underwriting profitability in our workers’ compensation businesses overall continues to be excellent. The businesses in the Specialty
Casualty Group achieved a very strong 87.9% calendar year combined ratio overall in the second quarter, an improvement of 7.0 points from the
comparable period in 2020. Catastrophe losses for this group were approximately $2 million in the second quarter of 2021 and approximately $6 million
in the comparable prior year period. Results in the second quarter of 2020 included $52 million COVID-19 related losses, primarily in our workers’
compensation and executive liability businesses.
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Second quarter 2021 gross and net written premiums increased 19% and 16%, respectively, when compared to the same prior year period. Excluding
workers’ compensation, gross and net written premiums grew by 26% and 25%, respectively year-over-year. Nearly all the businesses in this group
achieved strong renewal pricing and reported premium growth during the second quarter. Significant renewal rate increases and new business
opportunities contributed to higher premiums in our excess liability businesses, which have higher cessions than other businesses in this group. Higher
renewal rates and increased exposures contributed to premium growth in our excess and surplus lines business. Our executive liability and mergers and
acquisitions liability businesses also contributed meaningfully to the year-over-year growth. Renewal pricing for this group was up 11% in the second
quarter. Excluding our workers’ compensation businesses, renewal rates in this group were up approximately 17%.

The Specialty Financial Group reported an underwriting profit of $21 million in the second quarter of 2021, compared to an underwriting loss of less
than $1 million in the second quarter of 2020. Improved results in our trade credit business contributed to the higher year-over-year underwriting
profitability. Results in the 2020 second quarter included COVID-19 related losses of $30 million primarily related to trade credit insurance. This group
continued to achieve excellent underwriting margins and reported an 86.4% combined ratio for the second quarter of 2021. Catastrophe losses for this
group, net of reinsurance and inclusive of reinstatement premiums, were $2 million in the second quarter of 2021, compared to $5 million in the prior
year quarter.

Second quarter 2021 gross and net written premiums in this group were up 7% and 14%, respectively, when compared to the prior year period. New
business opportunities within our lender services, surety and fidelity and crime businesses contributed to the increase in the quarter. Renewal pricing in
this group was up approximately 8% for the quarter, consistent with results in the first quarter of 2021.

Carl Lindner III stated, “Second quarter operating earnings in our P&C Segment were a record at $288 million. I’m very pleased that all three of our
P&C Groups reported strong double-digit growth in net written premiums, which was primarily the result of economic recovery, new business
opportunities and healthy renewal pricing. Underwriting margins across our portfolio of businesses were excellent, with each P&C Group reporting a
combined ratio in the 80’s. Based on results through the first six months, we now expect an overall 2021 calendar year combined ratio in the range of
88% to 90%, an improvement from the range of 89% to 91% estimated previously, and we now expect net written premiums to be 10% to 13% higher
than the $5.0 billion reported in 2020, which is an increase from the range of +7% to +10% estimated previously. We expect the market to remain firm
throughout 2021, allowing us to act on business opportunities and achieve solid renewal rate increases.”

Further details about AFG’s Specialty P&C operations may be found in the accompanying schedules and in our Quarterly Investor Supplement, which is
posted on our website.

Investments

P&C Net Investment Income — For the six months ended June 30, 2021, P&C net investment income was approximately 77% higher than the
comparable 2020 period and included significantly higher earnings from alternative investments. Earnings from alternative investments may vary from
quarter to quarter based on the reported results of the underlying investments, and generally are reported on a quarter lag. The annualized return on
alternative investments held in the P&C portfolio in the second quarter of 2021 was 22.9%. The cumulative return on these investments over the past
five calendar years was approximately 10%. Excluding the impact of alternative investments, P&C net investment income for the six months ended
June 30, 2021 decreased 10% year-over-year, reflecting lower market interest rates.
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Non-Core Net Realized Gains — AFG recorded second quarter 2021 net realized gains on securities of $34 million ($0.40 per share) after tax, which
included $29 million ($0.34 per share) in after-tax net gains to adjust equity securities that the Company continued to own at June 30, 2021, to fair
value. By comparison, AFG recorded second quarter 2020 net realized gains on securities of $85 million ($0.95 per share) after tax. Prior period results
have been adjusted to reflect the reclassification of AFG’s annuity operations to discontinued operations. See the table below under “Discontinued
Annuity Operations” for additional information.

After-tax unrealized gains on fixed maturities were $205 million at June 30, 2021. Our portfolio continues to be high quality, with 88% of our fixed
maturity portfolio rated investment grade and 98% of our P&C fixed maturity portfolio with a National Association of Insurance Commissioners’
designation of NAIC 1 or 2, its highest two categories.

More information about the components of our investment portfolio may be found in our Quarterly Investor Supplement, which is posted on our
website.

Sale of AFG’s Annuity Businesses to MassMutual

On May 28, 2021, AFG completed the sale of its Annuity business consisting of Great American Life Insurance Company (GALIC) and its two
insurance subsidiaries, Annuity Investors Life Insurance Company and Manhattan National Life Insurance Company, as well as a broker-dealer affiliate,
Great American Advisors, Inc., and insurance distributor, AAG Insurance Agency, Inc. to MassMutual. Initial cash proceeds from the sale (based on the
preliminary closing balance sheet) were $3.5 billion. AFG recognized an after-tax non-core gain on the sale of $697 million ($8.14 per AFG share) upon
closing. Both the proceeds and the gain are subject to post-closing adjustments. Prior to completion of the transaction, AFG’s P&C Group acquired
approximately $480 million in real estate-related partnerships from GALIC and AFG parent acquired approximately $100 million in directly owned real
estate from GALIC.

Discontinued Annuity Operations

Beginning with the first quarter of 2021 and through the sale date, AFG reports the results of its Annuity operations as discontinued operations, in
accordance with generally accepted accounting principles (GAAP), which included adjusting prior period results to reflect these operations as
discontinued. A reconciliation of amounts as previously presented to amounts reported as Discontinued Annuity Operations for the three- and six-month
periods ended June 30, 2021 (through the May 2021 sale date) and June 30, 2020 appears below:
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Three months

ended Six months ended
Dollars in millions June 30, June 30,
2021(%) 2020(a) 2021(*) 2020(a)
Pretax Annuity earnings historically reported as core operating $ 129 $ 42 $ 295 $ 109
Amounts previously reported outside of annuity core earnings:
Impact of fair value accounting for FIAs and reinsurance accounting (55) (59) (33) 97)
Realized gains (losses) 31 96 112 (127)
Run-off life and long-term care — — — 3)
Pretax Earnings (Loss) of Businesses Sold to MassMutual $ 105 $ 79 $ 374 $(118)
Less earnings on assets retained by AFG included in continuing operations(**) (22) (@)) (50) (7)
Total Pretax Results from Discontinued Annuity Operations 83 78 324 (125)
Less: related provision (credit) for taxes 18 14 66 (29)
Net Earnings (Loss) from Discontinued Annuity Operations $ 65 $ 64 $ 258 $ (96)
After tax Gain on Sale of Annuity subsidiaries $ 697 $— $ 656 $ —
Discontinued Annuity Operations $ 762 $ 64 $ 914 $ (96)

* Results are through May 31, 2021 effective date of the sale.
**  Primarily earnings from the real estate entities acquired from the Annuity operations prior to closing of the sale.

Footnote (a) is contained in the accompanying Notes to Financial Schedules at the end of this release.
About American Financial Group, Inc.

American Financial Group is an insurance holding company, based in Cincinnati, Ohio. Through the operations of Great American Insurance Group,
AFG is engaged primarily in property and casualty insurance, focusing on specialized commercial products for businesses. Great American Insurance
Group’s roots go back to 1872 with the founding of its flagship company, Great American Insurance Company.

Forward Looking Statements

This press release contains certain statements that may be deemed to be “forward-looking statements” within the meaning of Section 27A of the
Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934. All statements in this press release not dealing with historical results are
forward-looking and are based on estimates, assumptions and projections. Examples of such forward-looking statements include statements relating to:
the Company’s expectations concerning market and other conditions and their effect on future premiums, revenues, earnings, investment activities and
the amount and timing of share repurchases; recoverability of asset values; expected losses and the adequacy of reserves for asbestos, environmental
pollution and mass tort claims; rate changes; and improved loss experience.

Actual results and/or financial condition could differ materially from those contained in or implied by such forward-looking statements for a variety of
reasons including, but not limited to: changes in financial, political and economic conditions, including changes in interest and inflation rates, currency
fluctuations and extended economic recessions or expansions in the U.S. and/or abroad; performance of securities markets; new legislation or declines in
credit quality or credit ratings that could have a material impact on the valuation of securities in AFG’s investment portfolio; the availability of capital;
changes in insurance law or regulation, including changes in statutory accounting rules, including modifications to capital requirements; the effects of
the COVID-19 outbreak, including the effects on the international and national economy and credit markets, legislative or regulatory developments
affecting the insurance industry,
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quarantines or other travel or health-related restrictions; changes in the legal environment affecting AFG or its customers; tax law and accounting
changes; levels of natural catastrophes and severe weather, terrorist activities (including any nuclear, biological, chemical or radiological events),
incidents of war or losses resulting from pandemics, civil unrest and other major losses; disruption caused by cyber-attacks or other technology breaches
or failures by AFG or its business partners and service providers, which could negatively impact AFG’s business and/or expose AFG to litigation;
development of insurance loss reserves and establishment of other reserves, particularly with respect to amounts associated with asbestos and
environmental claims; availability of reinsurance and ability of reinsurers to pay their obligations; competitive pressures; the ability to obtain adequate
rates and policy terms; changes in AFG’s credit ratings or the financial strength ratings assigned by major ratings agencies to AFG’s operating
subsidiaries; the impact of the conditions in the international financial markets and the global economy relating to AFG’s international operations; and
other factors identified in AFG’s filings with the Securities and Exchange Commission.

The forward-looking statements herein are made only as of the date of this press release. The Company assumes no obligation to publicly update any
forward-looking statements.

Conference Call

The Company will hold a conference call to discuss 2021 second quarter results at 11:30 a.m. (ET) tomorrow, Wednesday, August 4, 2021. Toll-free
telephone access will be available by dialing 1-877-459-8719 (international dial-in 424-276-6843). The conference ID for the live call is 5388071.
Please dial in five to ten minutes prior to the scheduled start time of the call.

A replay will be available two hours following the completion of the call and will remain available until 11:59 p.m. (ET) on August 11, 2021. To listen
to the replay, dial 1-855-859-2056 (international dial-in 404-537-3406) and provide the conference ID 5388071.

The conference call and accompanying webcast slides will also be broadcast live over the internet. To access the event, click the following link:
https://www.afginc.com/news-and-events/event-calendar. Alternatively, you can choose Events from the Investor Relations page at www.AFGinc.com.

An archived webcast will be available immediately after the call via the same link on our website until August 11, 2021 at 11:59 p.m. (ET).

Contact:

Diane P. Weidner, IRC

Vice President — Investor & Media Relations
513-369-5713

Websites:
www.AFGinc.com
www.GreatAmericanInsuranceGroup.com

HH#H

(Financial summaries follow)
This earnings release and AFG’s Quarterly Investor Supplement are available in the Investor Relations section of AFG’s website: www.AFGinc.com.

AFG2021-19
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AMERICAN FINANCIAL GROUP, INC. AND SUBSIDIARIES
SUMMARY OF EARNINGS (LOSS) AND SELECTED BALANCE SHEET DATA
(In Millions, Except Per Share Data)

Three months ended

Six months ended

June 30, June 30,
2021 2020(2) 2021 2020()
Revenues
P&C insurance net earned premiums $1,250 $1,184 $2,423 $2,393
Net investment income 164 88 352 192
Realized gains (losses) on:
Securities 43 108 120 (220)
Subsidiary 4 — 4 —
Income of managed investment entities:
Investment income 44 49 90 108
Gain (loss) on change in fair value of assets/liabilities 6 3) 8 (16)
Other income 20 19 43 43
Total revenues 1,531 1,445 3,040 2,500
Costs and expenses
P&C insurance losses & expenses 1,104 1,180 2,151 2,307
Interest charges on borrowed money 23 23 47 40
Expenses of managed investment entities 39 42 78 95
Other expenses 77 60 141 103
Total costs and expenses 1,243 1,305 2,417 2,545
Earnings (loss) from continuing operations before income taxes 288 140 623 (45)
Provision (credit) for income taxes 48 37 116 4)
Net earnings (loss) from continuing operations, including noncontrolling interests 240 103 507 41)
Net earnings (loss) from discontinued operations 762 64 914 (96)
Net earnings (loss), including controlling interests 1,002 167 1,421 (137)
Less: Net earnings (loss) from continuing operations attributable to noncontrolling interests — (10) — (13)
Net earnings (loss) attributable to shareholders $1,002 $ 177 $1,421 $ (124)
Earnings (loss) attributable to shareholders per diluted common share:
Continuing operations $ 281 $ 126 $ 590 $ (0.31)
Discontinued operations 8.89 0.71 10.61  (1.07)
Diluted earnings (loss) attributable to shareholders $11.70 $ 197 $16.51 $ (1.38)
Average number of diluted shares(d) 85.6 90.0 86.1 90.0

Footnotes (a) and (d) are contained in the accompanying Notes to Financial Schedules at the end of this release.
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AMERICAN FINANCIAL GROUP, INC. AND SUBSIDIARIES
SUMMARY OF EARNINGS (LOSS) AND SELECTED BALANCE SHEET DATA
(In Millions, Except Per Share Data)

Selected Balance Sheet Data:

Total cash and investments

Long-term debt

Shareholders’ equity(e)

Shareholders’ equity (excluding unrealized gains/losses related to fixed maturities)

Book value per share(e)

Book value per share (excluding unrealized gains/losses related to fixed maturities)
Common Shares Outstanding

Footnote (e) is contained in the accompanying Notes to Financial Schedules at the end of this release.
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June 30, December 31,
2021 2020

$16,125 $ 13,494
$ 1,963 $ 1,963
$ 5601 $ 6,789
$ 539% $ 5,493
$ 66.12 $ 78.62
$ 63.70 $ 63.61
84.7 86.3



Gross written premiums

Net written premiums

Ratios (GAAP):
Loss & LAE ratio
Underwriting expense ratio
Specialty Combined Ratio
Combined Ratio — P&C Segment

Supplemental Information:(f)

Gross Written Premiums:
Property & Transportation
Specialty Casualty
Specialty Financial

Net Written Premiums:
Property & Transportation
Specialty Casualty
Specialty Financial
Other

Combined Ratio (GAAP):
Property & Transportation
Specialty Casualty
Specialty Financial
Aggregate Specialty Group

Reserve Development (Favorable)/Adverse:

Property & Transportation
Specialty Casualty
Specialty Financial
Other Specialty
Total Specialty Reserve Development

Points on Combined Ratio:
Property & Transportation
Specialty Casualty
Specialty Financial
Aggregate Specialty Group

Total P&C Segment

SPECIALTY P&C OPERATIONS

(Dollars in Millions)
Three months ended Pct. Six months ended Pct.
June 30, Change June 30, Change
2021 2020 2021 2020
$ 1,937 $ 1,539 26% $ 3,553 $ 3,065 16%
$1,369  $1,123 22% $2574  $2,288 13%
57.2% 62.6% 57.0% 60.5%
30.7% 32.6% 31.2% 33.2%
87.9% 95.2% 88.2% 93.7%
87.9% 99.2% 88.2% 96.0%
$ 851 $ 611 39% $ 1,371 $ 1,105 24%
897 752 19% 1,801 1,601 12%
189 176 7% 381 359 6%
$1,937  $1,539 26% $3553  $ 3,065 16%
$ 564 $ 426 32% $ 967 $ 812 19%
592 511 16% 1,180 1,097 8%
159 139 14% 320 288 11%
54 47 15% 107 91 18%
$ 1,369 $ 1,123 22% $ 2,574 $ 2,288 13%
86.6%  91.7% 86.1%  92.3%
87.9%  94.9% 89.0%  92.8%
86.4%  100.4% 85.4%  94.4%
87.9%  95.2% 88.2%  93.7%
Three months ended Six months ended
June 30, June 30,
2021 2020 2021 2020
$ (40) $ (28) $ (83) $ (52)
(20) 51) (29) (75)
(12) (11) (20) (13)
4 5| 5 7
$ 68) $ (85 $(127) $(133)
(8.8) (7.2) (9.8) (6.7)
(3.4) (9.3) (2.5) (6.7)
(7.3) (8.0) (6.3) (4.5)
(5.4) (7.6) (5.3) (5.8)
(5.4) (6.5) (5.3) (5.0)

Footnote (f) is contained in the accompanying Notes to Financial Schedules at the end of this release.

Page 11



a)

b)

)

d)

e)

f)

AMERICAN FINANCIAL GROUP, INC.
Notes to Financial Schedules

On May 28, 2021, AFG completed the sale of its Annuity business to MassMutual. The results of AFG’s Annuity operations are reported as
discontinued operations beginning with the first quarter of 2021 and through the date of sale, in accordance with generally accepted accounting
principles (GAAP), which included adjusting prior period results to reflect these operations as discontinued.

In January 2020, AFG announced its plans to exit the Lloyd’s of London insurance market and actions it had initiated to place its Lloyd’s
subsidiaries including its Lloyd’s Managing Agency, Neon Underwriting Ltd., into run-off. AFG recognized after-tax non-core net expenses of
$32 million ($0.36 per share) in the second quarter of 2020 and $39 million ($0.43 per share) in the first six months of 2020 related to the run-off
of this business. AFG sold the legal entities that owned its Lloyd’s of London insurer, Neon, to RiverStone Holdings Limited in a transaction that
closed in the fourth quarter of 2020. In the second quarter of 2021, AFG recognized a non-core after-tax gain of $3 million related to contingent
consideration received on the sale of Neon.

Components of core net operating earnings (in millions):

Three months ended Six months ended
June 30, June 30,

2021 2020 2021 2020
Core Operating Earnings before Income Taxes:
P&C insurance segment $ 288 $ 116 $576  $297
Real estate entities and other acquired from Annuity operations 22 1 50 7
Interest and other corporate expenses (58) 43) (116) (77)
Core operating earnings before income taxes 252 74 510 227
Related income taxes 47 14 99 42
Core net operating earnings $205 $ 60 $411 $185

Because AFG had a net loss for the six months ended June 30, 2020, the impact of potential dilutive options (weighted average of 0.59 million
shares) was excluded from AFG’s fully diluted earnings per share calculation. However, for the non-GAAP measure of core net operating
earnings, the Company believes it is most appropriate to use the fully diluted share data that would have been used if AFG had net earnings for the
six months ended June 30, 2020.

Shareholders’ Equity at June 30, 2021 includes $205 million ($2.42 per share) in unrealized after-tax gains on fixed maturities. Shareholders’
Equity at December 31, 2020 includes $1.3 billion ($14.54 per share) in unrealized after-tax, after DAC gains on fixed maturities and $41 million
($0.47 per share) in unrealized after-tax, after DAC gains on fixed maturity-related cash flow hedges.

Supplemental Notes:

. Property & Transportation includes primarily physical damage and liability coverage for buses and trucks, inland and ocean marine,
agricultural-related products and other commercial property coverages.

. Specialty Casualty includes primarily excess and surplus, general liability, executive liability, professional liability, umbrella and excess
liability, specialty coverages in targeted markets, customized programs for small to mid-sized businesses and workers’ compensation
insurance.

. Specialty Financial includes risk management insurance programs for lending and leasing institutions (including equipment leasing and

collateral and lender-placed mortgage property insurance), surety and fidelity products and trade credit insurance.

. Other includes an internal reinsurance facility.

Page 12



Exhibit 99.2

AMERICAN American Financial Group, Inc.
Eﬁ'g’ﬁ;ﬁlﬂ Investor Supplement - Second Quarter 2021

August 3, 2021

American Financial Groug, Inc.
Corporate Headquarters

Great American Insurance Group Taower
301 E Faurth Street

Cincinmati, OH 453202

5135796739



American Financial Group, Inc.
Table of Contents - Investor Supplement - Second Quartar 2021

Section Page
Table of C: - Irvestorn 2
Financial Highlights....... 3
Summary of Eamings. .. &
Earnings Per Share Summary. 5
Proparty and Casualty Insurance Segment
Property and Casualty Insurance - Summary Lindenariting Resulls (GAAP) B
Specialty - Undersriting Results (GAAP]. ..., T
Property and Transporiation - Uinderwriting Resulls (GAAP).. B
Specialty Casualty - Undenariting Results (GAAR).. =]
Specialty Financial - Undersiting Results (GAAR)._ 10
Other Specially - Underwriling Results (GAAP), 1
Annuity Segmant
Consolidated Balance Sheet | Book Value / Debt
Consolidated Balance Sheel. ... 13
Book Value Per Share and Price | Book Summary.. 14
Additional Supplemental Infoemation.. 16
C Siahor ot o tment Suppl i
Total Cash and Immestments. 17
Mel Investment Incorme From Conlinuing Ogperation L]
Aternalive Investments - Conlinuing Operations. 19
Fiwed Maturities - By Security Type - AFG Consol 20
Appendix
il
2
3
24
E. Asszet-Backed Securities by Credit Rating & MAIC Designation by Collateral Type GE30/2021. 25
F, Asset-Backed Securities by Credit Rating & MAIC Designation by Collateral Type 1202152020 . m
G. Real Estate-Relaled Investments GI3002021.,.... . ki)
H. Real Estate-Related Investments 120312020.... R

AMERICAN

)
FINANCIAL
GRGUF, ek



Amarican Financlal Group, Inc.
Financial Highlights
{in i, axcapl per ghare information)

Thirgs Mosnibs Ersdled Six Manths Ended
[T Pl I 1273 ] [alra] B [ 0]

Highlights
Nel earnirgs (loss) - 1002 § 49 § 52 5 184§ 177 5 1421 § 124
el ernings. (loas] fram contituing operations. o 7 e 8§ 13 07 (&%)
Core nal opembing sarnings frard G 178 1™ BO 411 185
Tosal ansats o T4187 AT TIIH Ti.085 i 70985
Adjusted shareholders” equity {a) &35 4,008 & 450 047 8,048 350 49
Propedty and CASUARY 11 WITmen COemaims 1389 1.205 1216 1,488 1423 2574 23288
Pat shace dath
Diuted earmnings (Joss) per share 5 " § 484 § 783 § 186 § 197 5 1851 § (1.38)
Diuted eawnings (loss) per share feam contiming opentons 281 308 303 100 1.26 590 031
Core nel sarnings per shars 235 38 2m 138 ET 478 204
AUl Book walud D fda (@) EXT0 66 89 E3E1 =S/ 56.95 &) )
Cash dividends per common share 14 5000 05000 25000 L [EL 115 Q00 08000
Finarsipl eatiog
Annualized retum on squity () T20% 20.0% 524% 12.0% 1% 51.0% [4.8%)
Annualined cong SEarabng return on edguty ) 14.7% T 132% D% 4% 14.8% Ti%
Praspesty and Casuniy combined rabio - Specialty

Loms & LAE ratio 51.0% 56.0% 58.6% 63.8% B2 6% 0% 5%

Underwriling expanse rutic L% L% R R L. 1.\ } S Wi, < ¥ . ]

Cofmbarad o - Spatialy — BIB% . BASY% BRI ____ B20% _____ B52% —_—i%  S3T%

i) Exchudes unfolited gans noladed i fixed maturity invesimaents. & reconcililion i the GAAP messung ik on page 14,
{BIE d other rome.
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American Financial Group, Inc.
Summary of Earnings
{5 in millians)

Praperty and Casually Insurance
Mot imvestment income
Other expense:
Prapedty and Casually Insurance cperating eamings

Real estale enliies and olher scquined b Aninuity
Inferes! expense of parent holding companies
Other axpanse

Inciomae tax expenss
Core not eperating camings

Mon-core ilerns, fel of L

Realized gains (losses) on securiies

Special ALE charges:
Property and Casually Inaurance run-oll oparations
Fanmer Railroad and Manulactuning eperaions

Naon exited lines

Other nor-cone Bems

Hot oamings {loss) from continuing operations

Mot camings {loss)

AMERICAN

FINANCTAL
CEQUF,

Thres Months Ended Six Months Endod
B30 A 12031720 P 30020
- 152 % i £ 163 & 0: % 52 z 288 % 140
143 158 F- 11 T 302 17
] 5) {11) (%) (&) (12} {14}
288 288 274 205 118 576 267
22 pi] ] 3 1 50 7
(23} 24) {24) (24} (23 147} 40y
(35} 134 {32) (29} [20) [68) (37}
252 258 227 158 T4 Sl 227
47 &2 82 34 14 a9 42
05 06 175 121 &0 411 185
u 53] oy 18 a8 498 (174}
- - (37} - -
. - . {17} . . .
a . (3) 3 (32} 1 {a8)
12} - {4 - - ] ]
-] 40 5 BT 5 65 § BE § 113 -] ST 3 {28)
T2 152 427 b} 64 g14 {51
5 1,002 § 419 % 692 § 164 § 177 H 1421 § (124}




American Financial Group, Inc.
Earnings Per Share Summary
{in millicrs, except per shane information)

Cong nat operating eamings
Met sarnings (less) from continuing cperations
Het earnings (loss)

Average number of diluted shares - come
Average number of dilubed shares - nat

Diluted eprmings par shans;
Cora not operating earmings por share

Relized qains (losses) on securites.

Special ALE charges;
Property and Casualty Insurance run=off aperations
Fonmer Rairoad and Manudaciuning operations

Meon exiled lines

Crther non-core ilems

Diluted earnings (loss) per share, continuing eperations

Discontinued Annuity oparations
Diluted earnings (loss) par share

AMERICAN

FINANCIAL

RS, MG

Thrie Months Endad Six Months Endad

[TENTFA] RN 1231720 B0 630120 [TE T

3 205 § 208 § 175 3 121 § 2] 411 3 185
] 240 § 26T § 285 5 BB % 113 507 % 28)
5 1,002 § 419 8 632 § 184 § 177 1421 § (124
B5.618 BE.5TT ar. 156 BA.546 E9.987 86.096 80567
B5.618 BE.5TT ar.s6 BA.S45 B 097 86096 89950
5 239 § P31 201 % 118 % oET 478 % 2.04
040 0.7o 1.10 0.20 085 110 {1.82)

. . - {042) . . -

- - - {0.19) - - -
0l - {0.04) 003 (0.34) 0.04 {0.43)

(0.02) . {0.03) . . {0.02) -
$ 281 § 102 § 3031 % 1.00 % 1.26 550 % 10.31)
289 1.76 4.50 088 0.1 10.61 {1.07)
5 1170 § 484 § 793 % 186 % 1.97 16561 % 1.28)
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American Financial Group, Inc,

Proparty and © Ity -5 ¥ Underwriting Results (GAAP)
15 in milions)
Thres Monihd Ended Six Manths Endod
[l EIEalr 3] LAl EIECe] [ [ T

Proparty and Transprlation ] 62 3 56 & T4 5 47 % 33 g 118 § L2
Spacialty Casuslty kAl 56 o 53 k) 1 m
Spaedialty Finangal 21 25 20 13 = a ir
Other Spacialty (1} * (8} i} (8 {4) {13
Undarsriting prafit - Specialty 153 134 1 104 54 287 143
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Combingd it
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PEC combined mbe s QOVID-10 relabed loases,
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COVID-19 related knses % D% 0% 00 8% D% 4%
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Loes and LAE ratio BTN B6.8% BREY, _ EREY, _ BEAY — BTO% __ G1A%
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Amarican Financial Group, Inc.
Speclalty - Underwriting Results (GAAR)
{5 in milbones)

Tinal curterd actident year catasirogte ks

Pried yias ks ressrve davelagenont (livarabla) [ adveiss
Comisned ratio:

Loas and LAE ratic

Unaderarifing sapenss rato
Combined ratie
‘Specialty combined ratic exdl. COVID-13 relaled losses,
catnsirophe losses, and phor year oss ressnse development

Leosd el LAE comnponanta;

Crrreed pegidont poar, gackudeg COVID-10 reatsd &l LR ophs losses

CONID- 10 redated knises

‘Current accident year catastrophe losses.

Prior accidant year loss resenss development
Lioss and LAE ratio

AMERICAN
FINANCIAL
GRODP, 1L

Thren Months Ended Slx Months Endod
Iz A0
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Amarican Financial Group, Inc.
Property and Transportation - Underwriting Results (GAAR)

1% in millions)

Groas writlen premiums
Caded MEnNSUNANCS Promius:
Mt written promiums
Change in UNBAME premums
Net eamed premiums

Loas arsd LAE
Unhishwriling axparis
Underariting profit

Included in results above:
COMD-19 redated losses
Cusrent accident year catasirophe losses:
[ [

Canasiraphe koda
Todal currandt aocdent yaar calasirophn sses

Price yoar ki fadarve deraslogment [LEnvorabia) | sdversa

Combined ratio:
Loas ard LAE ratic
Combined ratie

Combined ratio excl. COVID-10 relaled kases,
calastrophes losses, and prior year ioss reserve development

Loss and LAE componerits:
Current accident year, exciudng COMD-19 related and catastrophs losses
CONID-19 redated loases
Current accident year calastrophe losses
Price accident year loss resenns dovelopment
Loss and LAE rafio

AMERICAN
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American Financial Group, Inc,
Speclalty Casualty - Underwriting Results (GAAP)
15 in milions)

Included in resuits above:
COVID-14 related losses
Cureanl pceder] year calasy ophe lesses:
o e el "

Catasirophn ks
Tofal current accident year catastrophs losses
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Combined ratio excl, COVID-19 rolaied losses,
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Current accident year, excluding COWI0-19 relaled and catasinophe losses
COVID-1S related kosses
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American Financial Group, Inc,
Speclalty Financial - Underwriting Results (GAAP)
1% in milions)

Combined ratio e, COVID- 19 rolated losses,
ctinslrophe lostes, and poior year loss resenn developmant
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Cureant accdent yoar, axdluding COVID-19 relaled and catambiophe Kiiass
COVID-19 related lossss
Curranl scosent year Calisdophs losie
[Prior accident year loss resenve development
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American Financial Group, Inc.
Other Specialty - Underwriting Results (GAAP)
(% in milions)

Gross wiitten pramiums
it Teinsuranch pramims
Ml writhéen premiums
Change in uneamed prembsms
Mal gamad promasms

Loi and LAE
Undisnwtiting expense
Underwriting profit (loss)
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Catastrophe loss
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Pricr year loss reserve development (favorabla) | adverss

‘Combined ratio;
Levis and LAE ratio
Undenwriting expanse ratsio
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Combinad ratio awcl, COVID-19 related losses,
catastrophe losses. and prior year loss neserve development
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% in millors)
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impact of ter vande, rensurance accounting & ulocking 185 2 (a8} 183y ] 333 1571
Faakned pains {lossas) of Annuity subs o be sold n L] 4ma 2 |- LF] [£F2]
Fun-cll Mo and long-Serm cam = - 2] [E]] = . [E}]
Protax samings of businesses. 1o Be sold 1o Aasy Mol ] s 5 - R 5 T 3 L B ] I & (18
L Afmdunts includsd in contnuing opiiibons 22 (33) [} [E]] (1) (0] (4]
Preta resuits from discontinued pperatons, sxchading the gan on sak of decontrued operatons § B3 § 41 % 540§ o5 ™% 24 3 (125
Taces. {18y (48) {113} {18) (14) (58] il
Pl i fror BHCORT e Gt lanis, euckading the Gin on Sabe of daconlrued operason § 85 § 193 % 437§ w8 TR 1 =3 0§ (36
Gain on mabe of arrwity busirsss aar (1) - = - 1]
Mat sarnings (i) from discontinusd operations 3 ™ § 12 % 437 8 ™ % (TR LI ] 98y

m#ammmdhmmonur.-zu.mtmmmmrm.uwmmmuaum only include sarmings thiough the sale dabe.



American Financial Group, Inc.
Consolidated Balance Sheet
(5 In millizns)

Asgals:

Total cash and investments
Recoverables from reinsurers

Prepaid reingurance premiums

Agents' balances and premiums receivable
Defermed policy acquisition costs
Assels of managed investment enlities
Oriher receivables

Assels of discontinued annuily operations
Oiher assats

Gaoocwill

Total assals

Liabdlities and Equity:

Unpaid losses and less adjustment expenses
Unearmed premiums

Payable 1o reingurers

Liabilites of managed irmvestmant antities
Leng-lem debt

Crihar liabiities

Liaklities of discontinued annuity operations
Total liabilities

Sharcholders' equity:

GCommon stock

Capial surplus

Ratained samings

Unrealized gains - fived maturities

Unrealized gains (losses) - fioed matunty-related cash flow hedges
Criher i

incoma:, net of tax
Total sharaholdors” equity

Total labilities and equity

BrI02e iy [ A2r4/20 Sr30/20 63020 13120
16,125 § 13900 § 13454 % 13645 § 13216 12,346
3,330 3.2 3288 3324 ER k- 3116

BEE TEE TE8 852 733 T4
1,423 1,208 1229 1.342 1,363 1,299
258 204 244 269 2096 310
5,086 5,102 4,971 477 4,383 4,026
GEZ 576 678 854 539 525

. 48,139 47 885 46,947 45,183 44,250
835 BES o7 1,018 054 1,030
176 176 176 176 176 176
28780 § 74107 § 73710 § 73,234 § 70,985 67,786
10408 § 10384 § 10302 § 10754 § 10321 10,106
3,054 2,821 2,803 3,015 2778 2,808
820 753 BO7 77 746 79
5,020 5,045 4014 4666 8355 4,009
1.963 1,963 1,963 2008 18912 1473
1,606 1,653 1,584 1,650 1,567 1498
- 44,893 44,458 43704 43,150 EraC]
23179 § 67,512 § 66921 § 66894 § 64,859 62,739
BS & B5 § 86 5 ar § Bf a0
1,303 1,279 1,281 1,283 1,268 1,308
4,023 4,354 4,14% 3097 3,685 3816
208 963 1,255 1212 1,030 16
- 27 a1 41 a7 44
(15) (23) (23} 20) (24} (28)
5,601 6,685 6,789 6.340 6,126 5,047
28,7e0 £ T4187 § TATI0 0§ VI3 O§  TOSEE 5 BT.TEE
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American Financial Group, Inc.
Book Value Per Share and Price / Bock Summary
{in millions, except per share information)

Shareholders® equity

Unraalized (gains) related to fived maturities
Adjusted shareholders’ agquity

Goodwill from continuing and discontinued cperations
Intangibles

Tangible adjusted shareholders' equity

Commaon shares oulstanding
Book value per share:

Book value per share

Adjusted (a)

Tangible, adjusted (b)

Market eapitalization

AFG's closing commen share price

Marke! capitalization

Price | Adjusted Book valug ratio

{a) Excludes unrealized gains related to fived maturity mvesiments,

AMERICAN

FINANCIAL
GROUP, INE.

BI321 3z 12/31/20 30120 BI3020 ar3tizo
5601 % 6,685 % 5789 5 6340 % 6,126 % 5,047
(205) (990) (1.296) {1.253) (1.077) {80)
5,396 5,695 5,493 5,087 5,048 4,987
(178} (207) {207) (207) (207) {207)
{30) (31) (34) {34) {37) {40)
5190 % 5457 % 5252 % 4,848 5 4805 3% 4,740
84.714 85126 BG.345 87267 88650 B6.827
6612 § 78.53 7862 5 7265 § 69.10 56.18
63,70 66,89 6361 58.29 56.95 55,52
6127 84,10 60,82 58,53 54.20 B2.7T
12472 % 114.10 BrE2 § 6698 % 6346 3 T0.08
10,566 & 9,713 7588 5 L845 % 5626 % 6,285
1.96 1.7 1.38 1.15 1.11 1.28

{b) Exgludes unrealized gains related to fixed maturity investrents, goodwill and intangibles.
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American Financial Group, Inc.
Capitalization
{% in millions)

AFG senior obligations
Baomowings drawn under credit facility
Debt excluding subordinated debt

AFG subordinaled debentures
Total principal amount of long-term debt

Shareholders” equity
Noncontrolling r {Including MEIy
Less:

Unrealized (gaing) related to fixed maturity investmenis
Tetal adjusted capital

Ratio of debt 1o total adjusted capital:
Including subordinated dobt
Excluding subordinated debt

AMERICAN

FINANCIAL
GROUP, INE.

6130021 ElEalral 12531020 Sr30Jz0 6I30/20 33120
1318 118 1318 § 1318 § 1318 § 1.018
1,318 138 1,38 § 1,38 § 1,318 § 1,018

675 675 &75 825 625 475
1883 1,993 1,883 § 2143 § 1843 § 1,483
5,601 5,685 6.TES 6.340 6,126 5.047

(205) (990) (1, 206) {1,25%) (1,077 (B0)
7,389 7,688 TABE 3§ 7,230 § 6992 § 6,480
27.0% 25.9% 28.6% 29.6% 27.8% 23.0%
17.8% AT A% 17.6% 18.2% 18.9% 15.7%
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American Financial Group, Inc. AMIEH]L_‘.-}\.‘_'{ -
Additional Supplemental Information "-;'u'un';'. .:‘:H;'
{5 in millions)
Three Months Ended Six Months Ended
630121 EIERIFA] 1331120 SI30/20 BI30Z0 B3NZ1 BI30NZ0
P c I
Faid Losses (GAAF) § [ 674§ 758 § 646§ 601 5 1341 § 1352
630121 I 5] AHII20 320 G320 W20
i I 1
Property and Casualty Insurance § 4778 % 45T § 4458 % 4154 § 3,545 5 3800
Anniity - 3012 2,893 2,659 2,579 2,512
Parent and other subsidiaries 632 {1.855) {1.835) {1.708) {1.451) (1.267)
AFG GAAP Equity (exeluding AOCI) § 5411 § 5718 § 5516 3 5107 § 5,073 5 5015
Al 1 b
Propery and Casualty Insurance H 416 5 416 % 416 5 565§ 565 5 565
Annuity and Rur-off - 289 260 287 287 287
Tetal § 46 § 705 § 705 § 852 § 852 5 852
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American Financial Group, Inc. AMERICAN

Total Cash and Investments FINANCIAL
(S in millions) '
Carrying Value - June 30, 2021
Proparty and % of
Casualty Parent&  Consolidate Total AFG  Investmant
Insurance Othar CLOs _Consoclidated Paortfolio
Total cash and investments:
Cagh and cash equivalents k4 1,115 % 2250 & - & 3,365 21%
Fimed maturities - Available Tor sale 9.218 516 - 9,732 60%
Fixed maturities - Trading 26 - - 26 0%
Eaquity securities - commean stocks 483 TB - 561 3%
Equity securities - parpatual preferred 404 - - 404 %
Investments accounted for using the equity method 1378 . - 1.378 %
Martgage loans 461 - - 461 I%
Real estate and other investmeants 122 133 (5T} 108 1%
Total cash and investments $ 13,205 § 2877 § (57) % 16,125 100%:

Carrying Value - December 31, 2020

Property and % of
Casualty Parent &  Consolidate Total AFG  Investmaent
Insurance Other CLOs _Consolidated Partfalio

Total cash and investments:
Cash and cash equivalents % 1408 & 257 § - 5 1,665 12%
Fixed maturities - Avallable for sale 9,076 8 - 9,084 6%
Fimed maturities - Trading 24 . - 24 0%
Equity securities - common stocks 438 72 - 510 4%
Equity securities - perpatual prafemed ara - - ara 3%
Inwestments accounted for using the equity mathod 806 428 - 1.235 it
Marlgage loans 3T . E 377 3%
Real estate and other investmeants 125 151 (56) 220 T
Total cash and Investments H 12633 § M7 § (56) % 13,454 100%
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American Financial Group, Inc. AMERICAN

Net Investment Income From Continuing Operations FINANCIAL
(% in millions)
Three Months Ended Six Months Ended
B30 331121 12431720 3020 B/30020 613021 630020
Broperty and Casualty Insurance;
Gross Investmant Income
Fixad maturities - Avadabla for sale -1 LI T2 % ™ % 2 % 75 1 142 5 156
Fixed maturities - Trading - - - - 1
Equity securities - dividends [ ] 7 ] ] 14 18
Equity securities - MTM 5 23 a8 (3) 2 28 5
Equity in investees 51 49 27 27 {15) 100 4
AFG managed CLO=s 7 5 G 4 - 12 (1)
Other investmeants {a) [ 4 4 5 3 10 a
Gross Investmant income 145 161 123 113 73 306 174
Investment expansas {2) {2 (1) (2) {1y {4 {3
Total net investment income 5 143 § 159 % 122 § 111 § T2 5 02 s m
Average cash and investrments (b) ] 12,630 § 12,573 § 12,135 § 11,764 § 11,454 ] 12,539 § 11,509
Avaraga yield (c) 4.53% 5.06% 402% 377% 251% 4.B7% 2.97%
AFG consolidated net investment Income;
Property & Casualty core 5 143 § 159 % 122 § 11 % T2 5 ez s m
Neon axited linas non-cora - - - 1 - - (L]
Exquity in Investees (d) 20 29 19 ] 2] a9 2
Other Invesiments (d) 2 - 1 1 2) z [F4]
Parent & other [ 5 11 4 1 11 {3)
Consolidate CLOs (7) (5) (6] [4) - {12) 1
Total net investment income § 164 § 188 $§ 147 § 122 § [T] 5 352 § 192

{a) Includes income fram morgage boans, real estate, palicy loans, short-term investments, and cash equivalents.

(b} Average eash and invesiments is the average of the beginning and ending quarter balances, of the average of the five quaners balances,
(&) Average vield i caleulated by dividing imvegiment income Tor the guarter by the average eash and investrment balance over the guaner,
{d) Investment income on real estate-related assets retained by AFG from the sale of the annuity business.
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American Financial Group, Inc. AMER Lﬁfwm AL
Alternative Investments - Continuing Operations "Eu‘nup_ we
(5 in millicns)
Thres Months Ended Six Months Ended
S N W ¥~ [ N | NN - N - W
Property and Casualty Insurance;
Mt Investrmont Income
Equity securities MTM through investment income (a) H 5 8 23 3 8 % @ % I P 5
Investments acecunted for using the equity methad (b) 51 49 27 27 (15) 100 4)
AFG managed CLO= (eliminaled in congolidation) 7 5 B 4 - 12 (11}
Total Property & Casualty H 61 5 ] LA ] FI ] [LET ] 140 & (10
Ivesirments
Exquity securites MTM thiough invastment incame (a) g 172 & 150 § 129 & 109 5 5§ 172 & o5
Investments accounted for using the equity method (b) 1,378 861 BOE 778 755 1,378 755
AFG managed CLOs (eliminated in consolidation) &7 a7 57 A6 39 57 3a
Total Property & Casualty H 1607 % 1,077 % 992 8§ 8931 3 [T ] 1807 § (L]
Annualized Return - Property & Casualty 22.9% 20.8% 17.0% 12.3% 15.9%) 26.3% [2.3%)
Centinuing Oparations:
Hat Investrmant Income
Equity securities MTM through invesiment income (a) 5 5 § 23 3 g § @ s z2 3 I 5
Investments accounied for using the equity methad (B)c) ra T8 45 i} 8) 145 7
AFG managed CLOs (eliminated in consolidation) 7 5 ] 4 - 12 (11}
Total Continuing oparatiens § 33§ 106 § 60 § T @ § 188 § 11
Invvestmants
Equity securities MTM through investment income (a) - 172 8§ 159 § 129 § 08§ 8 5 172 8§ 85
Ivvestments accounted for wsing the equity method (b) 1,378 1,324 1,235 1,164 1,150 1,378 1,150
AFG managed CLOs (sliminated in consolidation) 57 57 57 48 n 57 i)
Total Continuing operations H 1807 % 1,540 % 1421 % 1,349 § 1284 § 1807 % 1,284
A lzed Raturn - Continuing operati A% 28.6% 17.3% 11.2% 1.3%) 24.8% 1.8%

(&) AFG carmes the small portion of its equity securities previously classified as “trading” and investments in limited partnerships and similar investments
thal aren't acoounted Tor using the equity method at fair value through nel investment income,

() T majority of AFG's investments Bocounted for using the aquity mathod mark their underiying assals 1o market thiough nat ncama.

(&) Incluges investment income on real estate-relaled partnenships retained By AFG Trom the sale of the annuity busingss.
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Amaerican Financial Group, Inc.
Fined Maturities - By Security Type - AFG Consolidated
(5 in millions )

%ol
Unrializid ol IR b it
June 30, 2041 Book Value (c} Fair Value GainjLoss) _ Fair Value Portfoilo
US Gosperamant and governmant Bgencis § il -1 -1 3 % 1%
States, municipalities and political subdivisions 1967 2,060 kY 2% 13%
Fareign government 228 30 F % 1%
mesigage-backed securiies 747 798 51 % 5%
Commercial motgage-backed securities 127 130 3 1% 1%
Collateralized loan obligations 1.3m 1,284 3 4% B%
Oifser asset-backed sacuntieg 2334 2,350 25 25% 15%
Cofporate and olhar bonds. ZAD6 2.576 80 26% 6%
Total AFG consolidated § 8488 5 5,758 5 260 100% B
yiold on for sale fixed maturitios:
Exchiding swvastimant axpense (&) 3.08%
Mat of imvestmaert supense (A} 2.00%
Tax equivalent, net of investment axpense (b) L 16%
Approvimate avarago e and duration:
Approsimate Sedage lite A yEars
Approxdmate duration 2.5 years
%ol
Unrealizad % of Inwnak bt
Docember 3, 2020 Book Value (c} Fairvalue GainLoss) _ Fair Value Portfoilo
US Gowreman] and governmant Bgancies g 02 5 198 % ] % 1%
States, municipalities and politcal subdivisions 2196 amz 116 5% 1%
Faoreign government 193 197 4 % 1%
Residental morigage-backed securiies 858 815 56 10% ™
Comemarcial matgags-backed seciuities 83 a2 3 1% 1%
Collateralized kan obligaions 1062 1,062 = 1% %
Oitser asset-backed sacuries 2033 2,047 14 23% 15%
Comporabe and cther bonds. 2200 2,585 85 25% 1%
Total AFG consolidated 5 BE24 § 8,108 5 84 100% BT%
Annualized yield on avallable for sale flced maturities:
Exchuding investment axpense (a) 330%
Ml of irvealment expangs (&) 3%
Tax aquivalent, nel of irveslment experss (B 3A0%
Approvimate averago e and duration:
Approximabe average life 4 years
Appraxdmate duration Iyears

&) Anrualized yield is caloulabed by Sviding irvesiment incoms fof he quarler by the avwerage sosl over he quafter.
Mﬂmtﬂhwﬂﬂﬂhm ardd ending quarter assit balances,

[b) Adjusts the yeld on bax-ensmpl bonds 1 e fully laxabls equivalent yield.
[} B0k Vakie i BMORzed cosl, Nl of ACWANGE Rr BXpaCted crodd leses,
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Appendix A AMERICAN
American Financial Group, Ine. J—;ﬂ.‘m\;}:m;
Fixed Maturities by Credit Rating & MAIC Designation by Type
B30r2021
(S in millions)
Fair Value by Type
By Credit Rating (a) Munis RMES CLOs ABS CarpiOth Total % Total
Investment grade
AAA B 430 111 1,051 52 4,041 41%
AA, 1,142 12 184 432 164 1472 20%
A ki 25 58 460 B53 1,267 13%
BEB o [ 10 245 1,043 1329 14%
Subitatal - Investment grade 2,052 481 1,333 2,188 1,042 B.E09 A%
BB - k] - 2 32 1 1%
B - 19 - 10 25 54 1%
CCe. ¢, C - 152 - - 2] 161 Fa
D - 20 - - - 29 0%
Sulibatal - Non-lnvesiment grade - 200 12 166 395 4%
Mol Rated (B} 3 108 1 150 468 754 8%
Total 2,060 798 § 1384 § 2358 § 2576 9,758 1007
Fair Value by type
NAIC Munis RMES CLOs ABS _ CorpiOth Tatal % Total
1 2050 Tar 8 ar 1.195 1.6549 1,157 7609 Ba%
2 9 2 2 g 245 1,082 1,349 15%
Subiotal 2,059 T24 =] 1.204 T 2339 858 8%
3 - [ B - 2 143 159 2%
4 . . . . 10 43 53 0%
5 - B - 1 2 ki 38 0%
[ - 2 - - - 1 3 0%
Subtotal B 16 B 1 14 214 253 2%
Tetal insurance companies 2,069 740 § 1,208 2218 2,453 9,211 100%
Total non-insurance (c) 1 58 178 141 123 547
Total 2,060 TIE § 1,384 2,359 2,576 9,758

{a) If two agencies rate a security, the rating displayed above is the lower of the two; if three or mone agencies rate a security, the rating displayed is the second lowest

(b} Fee ABS, 98% are MAIC 1.

For Corp/Oith, 59% ane MAKC 1, 5% MAIC 2, and 26% are held by non-msurance companies,

For Total, 71% are NAIC 1, 4% NAIC 2, and 17% are hald by non-iNsurance companies.

(i) T2% are invesiment grade rated,
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Appendix B AMERICAN

American Financial Group, Ine. J—I':!H.:m-}ém:.
Fixed Maturities by Credit Rating & MAIC Designation by Type
1213172020
(S in millions)
Fair Value by Type
By Crodit Rating (a) Us Gov Munis Frgn Gov RMBS CMES CLOs ABS CarpiOth Total % Total
Investment grade
Ads, § 19 5 922 5 18 § 402 5 G2 § 1§ 88 5 41| % 3,584 W%
Al - 1,271 - 20 -] 178 407 163 2048 2%
A - gy - M 1 T2 30 20 1,151 13%
BEB - o 2 10 14 8 28 BAT 1138 13%
Subitatal - Investment grade 168 2,260 181 553 85 1,061 1,834 1,711 7.022 BT%
B8 - - - 10 & - 2 95 113 1%
B - - - 24 - - 10 30 [ 1%
CCC, GC. C - - - 170 1 - - 13 184 2%
D - - - 38 B - - = 38 0%
Sulibatal - Non-lnvesiment grade - - - 242 7 12 138 399 4%
Mol Rated (B} - 13 16 120 - 1 71 438 787 B
Total 1 188 % 2312 % 197 § M5 5 9z § 1062 § 2047 § 2285 | § 9,108 1004
Fair Value by type
NAIC Us Gov Munis _ Frgn gov RMES CMES CLOs ABS _ CorpiOth Tatal % Total
1 H 108 % 2302 § i § 883 § 83 % 1061 § 1823 § 1203 | § .79 BE%
2 - 9 - 2 2 8 208 507 1,137 12%
Sublotal 198 231 176 835 85 1.060 2031 2110 B.ES8 97%
3 . - . T T - 2 95 11 1%
4 - - B 2 : . 10 49 61 1%
5 - - - 10 - 1 2 kL] 41 1%
& - - - 2 - - ) 1 3 0%
Subtotal - B " 21 7 1 14 173 216 3%
Mo designation [¢) = 1 21 9 = 1 2 2 35 0%
Total $ 198 § 2312 $ 197 § 915 § 82 § 1062 § 2047 §  2085|%5  9.108 100%

{8} I two agencies mabe 4 seeurily. the raling displayed above is the lower of the two, if thee o more agencies rale a security, the rating displayed i the second lowes!
{b) For ABS, 58% are NAIC 1.

For Corp/Cih, 87% afe MAIC 1, 4% MAIC 2, 2% MAIC 3, 4% NAIC 4, 3% MAIC 5.

For Total, 90% are NAIC 1, 2% NAIC 2, 2% MAIC 3. 2% NAIC 4, 3% NAIC 5.
(&) Primarily refates 1o securities held by non-insurance comparies,
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Agpendix E

American Financlal Group, Inc.
Aszset-Backed Securities by Credit Rating & MAIC Designation by Collateral Type
613002021
{5 in redllore)
Fair Valus By C Type
Secured Single Margags
Financing Whala Commarcial Famnily Serdosr  Consumar
Crodit Rating (4] =l TruiPS Busimess Railcar _Faal Estsla Ranal Arcraft Racohvablss Lanng Othav Tatsl % Total
Imvestment Grade
ARA 5 = 5§ = % = 5 P 1 545 § 2T % - % m 5 4T 8 ma 1051 &5%
AR 69 182 41 = LF 3a = = ) 1 432 18%
A 24 2 4 11 - [ E5 - ES 141 450 1%
BB 1 . 150 . . . 3 50 . 13 45 0%
Sutrotal 114 204 195 141 561 m ar & 122 q54 2188 2%
Be - - . ) N ) z ) - ) 2 %
B 1 . . B . B - . 1 10 1%
© - - - - - - - - - - - 0%
Sublotal [ - - - - = o - = 1 12 b
Mot Rated (b} 123 = = = . - 3 = = 33 158 %
Tatsl 5 238 % 24 5 185 § 141 8 561 § i 5 10 3 - ] 1z 5§ 538 2359 100%
Fair Vaslud By Collabital Typa
Eocured Single Morigags
Financing Whale Commarcial Fasnily Serdolt  Condumr
_HAIC designatien ) TruPS Busi Rallcar FReal Estaio Rendal Alrcraft Rec Loans Other ‘Tokal % Total
1 H 235 5 P 46 41 5 528 35 T 5 B 3 a5 22 5 408 1258 Bt
2 2 = 149 = B - 31 1] - 13 1%
Sublotal 237 204 105 11 538 170 a7 & 122 41 2204 9%
3 . . . . . . F3 B . . 2 %
4 i - - B - -] - - 1 L] 1%
5 . . . . . . 2 . . . F] (3
& . . . . . . . . . . . %
Sublotal 1 - - - . - 12 - - 1 14 1%
Ttal insurancy companags. § 238 5 e 5 195 § 141 § 528 % i 3 e 3 & 3 1z 3§ 42z 1218 100%
Total nor-insurance C : C L b 1 1 2 - e 14]
Tatsl 5 238 8 204 5 185 § 141 § 561 % i 5 10 % 2§ 122 § 538 2358

() 1T bwo agencies rate a security, e rating displayed abows is the kwer of the bva: if theee o more agencies rali & security, the rating dspliyed is the second lewsst.
() 5% of nol raded securiies ane NAJC 1,
&) Seoured Financings ars privalely placed funding agresmants secured by assels including Singls Family Rental properties,

Bank Loars, Bank Trust Prefereds, Commercial and Residential Mortgages.
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AMERICAN ©

Appendix F FINANCIAL
Amarican Financial Group, Inc. SRR, IC
Assol-Backed Securities by Credit Rating & MAIC Designation by Collateral Type
1213112020
15 in millions)
Fair Value By Collateral Type
Sacurid Single Martgago
Fimancing Whale Commarcial Family Sgrvicor  Consumar
Cradit Rating [a} (3] TruPs Busi Rallcar Real Estate Rental Alrcraft Reocelvables Loans Other Tofal % Tokal
Irvoesamant Geade
ARA = - 8 = & - & 42T 5 151 § - & 3 5 53 § 219 | % B8% 43%
Al &1 73 41 - B 46 - - 33 47 407 20%
A 13 36 4 140 = L] kL = g Tz o 16%
BEE - - 134 = = £ a0 - 4 208 10%
Subiotal T4 ng L] 140 433 20z &8 T 108 Mz 1834 8%
BB - - - - z - - - z %
B 2 . - . . . T . . 1 0 1%
CCC, ©0, ¢ - - - - - - B - - %
D : - - - . . . - . 0%
Sutolal 2 - - - ] - - 1 12 1%
Mot Rated [B) 187 - = = 3 = - i Fil 10
Tatal 243 209 § 173 § 140§ 433 § 202 § 8 § ™ § 08 § T4 (5 2047 100%
Fair Walug By Ci Typa
Socured Eingle Mlortgage
Financing Whale Commencial Family Servicer  Consumar
HAIC dosi an [ (5] TruPS Businoss Railcar _Roal Estaie Romal Aircrafi Roceivables Laans Othar Todal % Total
1 241 w09 5 45 5 140 % 433 5 M 5 s 40 5 we § 348§ 14823 &%
2 1 - 133 - : : kil 35 - 4 10%
Sublotal 242 208 178 140 433 2 [ e 108 arz 208 Y
3 . . . . . . 2 . . . 2 [
' 1 . . - ¥ . . 2 10 1%
5 - . . . 2 . . - 2 0%
6 - - - - - - - - - %
Sudiolal 91 - - - 1 - - 2 14 1%
Mo desigration (d) = = = - 1 1 . . . 3
Tatal 243 % 208 § 178 § 140 § 433 § 202 § B s TS § 108 £ T4 | 5§ 2047 100%

[ M two agencies rale a securily, tha rating displinyed above is the lower of the teo; if thres of More 0encies rate & securty, the rating displiyed is the second lowest.

{b) 8% of not rabed securities afe NAIC 1,

(€] Secured FInANCings ane privalely pAced Rnding agrebments secuned Dy ASSelS including Single Family Rental propensss.
Bank Loans, Bank Trust Prefamsds, Commarcial and Residential Morgeges,
[} Primaniy refates 1o seurities hald by noninsurance comparsss.
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Appendix G

American Financial Group, Ine.
Real Estate-Related Investments
BI3012021

(§ in enillions)

Cumently, no loans are receiving interest deferral through forbearance agreements.

(@) Tetal imeestiments accounted for wsing the equity methed is 51.4 billion, the amounts presented in this table only relate fo real estate fundsfinvestments,

() Occupancy as of B3H21
{¢) Colections for Aprl « June

{d) Barsed on mast recant propery apgraisals, the vast majoeity of which are prior b Mareh 2020,
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Typo Book Value Book Value Occupancy (b) Collection Rate (c)
Bulti-family -1 ag1 BE% 5% &%
Fured Investments 40 4% = =
Student Housing 25 s Sa% 9%
QOZ Fund - Development 1% 2% - -
Land Developmant 18 P B -
Oifice 15 1% BO%: 100%
Hospitality 8 1% . -
Total H 1.014 100°%

Raal Estaty

% of
Property Type Book Valus Book Valug Dobt
Mazina § 53 W% -
Resort & Marina 54 3% -
Hiolad 21 14% -
Crfice Building L] 0% -
Lard ] 3% =
Total § 158 1007 -
Marigage Loans

% of Loan Ta
Property Type Book Value Book Value Value (d}
Mulstarnily 223 48% 7%
Hospitality 159 35% 56%
Offica 72 16% 2%
Retal 7 1% 56%
Total § 481 100°% B4%



Appendix H AMERICAN
American Financial Group, Inc. *i;’ﬁ:ﬁﬂ.&]'"'
Real Estate-Related Investments

12131/2020

(& i millisns)

% ol
Invisstrrant Type Book Value Book Valus Oecupancy (b) Collection Rate {e)
Multi-family 5 783 BT% 96% 9%
Fund Investments i 4% - -
Student Housing 28 I% 4% 9a%
Land = Development 17 2% - -
QOZ Fund - Development 16 2% - -
Office 15 1% B0% 100%
Hoapitality & 1% . .
Total 3 915 100%
Real Estate
ET
Property Type Book Value Book Value Debt
Mafina g B3 W% 5 -
Rason & Marina 56 3% -
Hatal 23 14% =
Oiifice Building v 10% -
Land 4 3% =
Total 5 163 100% 5§ -
Mortgage Loans
%ol Loan To
Proporty Type Book Valse Book Value Value
Hospitality 160 4% 55%
Multi-famity 138 % 8%
Crffice 73 19% T2%
Retail L] 2% 5%
Total ) T 100% 64%

Curréntly, no loans are receiving inlerest deferral through forbaarance agrisemants.

() Tetal ivvestments accounted for using the equity methed is 1.2 billion, the amounts presented in this table only relate 1o real estate fundsinvesiments.
(b) Qocupancy as of 12731/20

() Collections Tor Oclober - December

(d) Based en mast recent property appraisals, the vas! majority of which are priar te March 2020,
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