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Registration No. 333-202421

PROSPECTUS SUPPLEMENT
(To Prospectus Dated March 2, 2015)

$300,000,000

3.500% Senior Notes due 2026

We are offering $300,000,000 aggregate principal amount of 3.500% senior notes due 2026 (the senior notes ). Interest
on the senior notes is payable semi-annually in arrears on February 15 and August 15 of each year, beginning on
February 15, 2017. The senior notes will mature on August 15, 2026. Prior to May 15, 2026 (the date that is three

months prior to the maturity date of the senior notes), we may redeem the senior notes, in whole or in part, at any time

atthe make-whole redemption price described herein. On or after May 15, 2026 (the date that is three months prior to
the maturity date of the senior notes), we may redeem the senior notes, in whole or in part, at any time at a redemption
price equal to 100% of the principal amount of any senior notes to be redeemed plus accrued and unpaid interest to,
but excluding, the redemption date, as described herein.

We intend to use the approximately $296.2 million of net proceeds from this offering to fund a portion of the Merger

Consideration (as defined herein) payable in connection with the National Interstate Merger (as defined herein). This

offering is not conditioned upon, and will be consummated before, the closing of the National Interstate Merger. We

currently expect that the closing of the National Interstate Merger will occur in the fourth quarter of 2016, subject to
the receipt of applicable regulatory and shareholder approvals.

The senior notes will be unsecured senior obligations of our company and will rank equally with all of our other
unsecured senior indebtedness. The senior notes will be issued only in registered form in denominations of $2,000 and
integral multiples of $1,000 in excess thereof.

Investing in the senior notes involves risks that are described in Risk Factors beginning on page_S-4 of this
prospectus supplement, page 3 of the accompanying prospectus and in Item 1A Risk Factors beginning on page
14 of our Annual Report on Form 10-K for the year ended December 31, 2015.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus supplement or the accompanying prospectus is
truthful or complete. Any representation to the contrary is a criminal offense.

ll;zrt:emor Total
Public Offering Price(") 99.608 % $298,824,000
Underwriting discount 0.65 % $1,950,000
Proceeds, before expenses, to us(!) 98.958 % $296,874,000

(1) Plus accrued interest, if any, from August 22, 2016, to the date of delivery.

3.500% Senior Notes due 2026 2
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We expect that the senior notes will be ready for delivery in book-entry form only through the facilities of The
Depository Trust Company for the accounts of its participants on or about August 22, 2016.

Joint Book-Running Managers

BofA Merrill Lynch J.P. Morgan Wells Fargo Securities
Co-Managers

Barclays BB&T Capital Markets Huntington Investment Company

KeyBanc Capital Markets MUFG PNC Capital Markets LL.C US Bancorp
The date of this prospectus supplement is August 15, 2016.

3.500% Senior Notes due 2026
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This prospectus supplement and the accompanying prospectus are part of a registration statement that we filed
with the Securities and Exchange Commission, or the SEC, utilizing a shelf registration process. Under this
shelf registration process, we may, from time to time, sell the securities described in this prospectus supplement
and the accompanying prospectus in one or more offerings. You should read both this prospectus supplement
and the accompanying prospectus together with the documents incorporated by reference herein and therein
described in this prospectus supplement and the accompanying prospectus under the heading Where You Can
Find More Information.

You should rely only on the information contained or incorporated by reference in this prospectus supplement,
the accompanying prospectus and any free writing prospectus relating to this offering prepared by us or on our
behalf. We have not, and the underwriters have not, authorized any person to provide you with different
information. If anyone provides you with different or inconsistent information, you should not rely on it. We
are not, and the underwriters are not, making an offer to sell these securities in any jurisdiction where the offer
or sale is not permitted. You should assume that the information appearing in this prospectus supplement and
the accompanying prospectus or any other documents incorporated by reference is accurate only as of the
respective dates of those documents in which the information is contained. Our business, financial condition,

results of operations and prospects may have changed since those respective dates.

This prospectus supplement and the accompanying prospectus summarize certain documents and other
information, and we refer you to them for a more complete understanding of what we discuss in this prospectus
supplement and the accompanying prospectus. In making an investment decision, you should rely on your own

examination of our company and the terms of this offering and the senior notes, including the merits and risks
involved.

We are not, and the underwriters are not, making any representation to any purchaser of the senior notes
regarding the legality of an investment in the senior notes by such purchaser. You should not consider any
information contained or incorporated by reference in this prospectus supplement or the accompanying
prospectus to be legal, business or tax advice. You should consult your own attorney, business advisor and tax
advisor for legal, business and tax advice regarding an investment in the senior notes.

3.500% Senior Notes due 2026
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PROSPECTUS SUPPLEMENT SUMMARY

The summary contains basic information about us, the senior notes and this offering. Because this is a summary, it
does not contain all the information you should consider before investing in the senior notes. You should carefully
read this summary together with the more detailed information, financial statements and notes to the financial

statements contained elsewhere or incorporated by reference into this prospectus supplement or the accompanying
prospectus. To fully understand this offering, you should read all of these documents. To the extent there is a conflict
between the information contained in this prospectus supplement, on the one hand, and the information contained in
the accompanying prospectus, on the other hand, the information in this prospectus supplement shall control. Unless

otherwise indicated or the context otherwise requires, all references in this prospectus supplement and the
accompanying prospectus to  AFG, we, wus and our refer to American Financial Group, Inc., an insurance holding
company incorporated in Ohio, and its subsidiaries.

American Financial Group, Inc.

General

American Financial Group, Inc. ( AFG ) is a holding company that, through subsidiaries, is engaged primarily in
property and casualty insurance, focusing on specialized commercial products for businesses, and in the sale of fixed
and fixed-indexed annuities in the retail, financial institutions and education markets.

Our address is 301 East Fourth Street, Cincinnati, Ohio 45202; our phone number is (513) 579-2121. SEC filings,
news releases, AFG s Code of Ethics applicable to directors, officers and employees and other information may be
accessed free of charge through AFG s Internet site at: www.AFGinc.com. Other than the information specifically
contained or incorporated by reference in this prospectus supplement or the accompanying prospectus, information on
our website is not part of this prospectus supplement or the accompanying prospectus.

Holding Company Structure

As a holding company, our cash flow and our ability to service our debt, including the senior notes, are dependent
upon the earnings of our subsidiaries and on the distribution of earnings, loans or other payments by our subsidiaries
to us. Payment of dividends by our insurance subsidiaries may require prior regulatory notice or approval. The senior

notes will be structurally subordinated to all existing and future obligations of our subsidiaries, including claims of

policyholders, which means that holders of obligations of our subsidiaries have claims on the assets of those
subsidiaries that have priority to claims of holders of the senior notes. Our subsidiaries are distinct legal entities
having no obligation to pay any amounts pursuant to the senior notes or to make funds available to us. The indenture
governing the senior notes does not limit the amount of debt that we or any of our subsidiaries may incur.

National Interstate Acquisition

On July 25, 2016, we announced that we reached an agreement with National Interstate Corporation, an Ohio
corporation ( National Interstate ) to acquire all of the outstanding common shares, par value $0.01 per share (the
National Interstate Common Shares ) of National Interstate that are not currently owned by Great American Insurance
Company ( Great American ), an Ohio corporation and our wholly-owned subsidiary, pursuant to the terms of the

American Financial Group, Inc. 6
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Agreement and Plan of Merger (the Merger Agreement ), by and among Great American, GAIC Alloy, Inc., an Ohio
corporation and wholly-owned subsidiary of Great American ( Merger Sub ), and National Interstate. Great American is
currently the owner of 51.0% of the outstanding National Interstate Common Shares.

S-1
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The Merger Agreement provides for the merger of Merger Sub with and into National Interstate with National
Interstate surviving the merger as a subsidiary of Great American (the National Interstate Merger ). Pursuant to the
transactions contemplated by the Merger Agreement, each outstanding National Interstate Common Share (other than
National Interstate Common Shares owned by National Interstate, Great American, Merger Sub and holders who have
properly exercised dissenters rights under Ohio law) will be converted into the right to receive $32.00 per Common
Share in cash, without interest and less any required withholding taxes (the Merger Consideration ). In addition, the
Merger Agreement provides that National Interstate will declare a special cash dividend of $0.50 per Common Share
payable immediately prior to the effective time of the National Interstate Merger to shareholders of record as of such
time (the Special Dividend ).

Pursuant to the terms of the Merger Agreement, at the effective time of the National Interstate Merger, each
outstanding option to purchase National Interstate Common Shares granted under National Interstate s Long Term
Incentive Plan (the National Interstate Options ), whether or not vested, will be cancelled in exchange for the right to
receive a lump sum cash payment equal to the product of (a) the excess, if any, of (i) the sum of the Merger
Consideration and $0.50 over (ii) the per share exercise price for such National Interstate Option and (b) the total
number of National Interstate Common Shares underlying such National Interstate Company Option, less applicable
taxes required to be withheld. In addition, at the effective time of the National Interstate Merger, each outstanding
award of restricted Common Shares granted under the Company s Long Term Incentive Plan (the National Interstate
Restricted Share Award ) will be cancelled in exchange for the right to receive a lump sum cash payment equal to the
product of (i) the Merger Consideration and (ii) the number of National Interstate Common Shares subject to such
National Interstate Restricted Share Award, less applicable taxes required to be withheld. All such payments will be
made by the surviving corporation, without interest, as promptly as reasonably practicable following the effective time
of the National Interstate Merger, and in no event later than 10 business days thereafter.

Consummation of the National Interstate Merger is subject to certain customary conditions, including approval by
National Interstate s shareholders as described below and receipt of required regulatory approvals. The obtaining of
financing is not a condition to the obligations of Great American or Merger Sub to effect the National Interstate
Merger. The National Interstate Merger is conditioned upon the approval of a resolution to adopt the Merger
Agreement by the affirmative vote of (i) holders of the National Interstate Common Shares entitled to at least
two-thirds of the voting power of National Interstate and (ii) at least a majority of all of the National Interstate
Common Shares held by shareholders other than Great American and its affiliates, in each case, entitled to vote on
such matter at a meeting of shareholders duly called and held for such purpose. Great American has agreed to vote all
of the National Interstate Common Shares it owns in favor of adoption of the Merger Agreement, as have certain other
shareholders of National Interstate Common Shares owning in the aggregate approximately 10% of the National
Interstate Common Shares.

S-2
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The Offering

Issuer
American Financial Group, Inc.
Securities Offered
$300,000,000 principal amount of 3.500% senior notes due August 15, 2026.

Use of Proceeds
We intend to use the net proceeds of this offering to fund a portion of the purchase price to acquire all of the
National Interstate Common Shares that are not currently owned by Great American through the National Interstate
Merger which is expected to close in the fourth quarter of 2016. This offering, however, is not conditioned upon, and
will be consummated before, the closing of the National Interstate Merger. To the extent the National Interstate
Merger is not consummated, the Company intends to use the net proceeds of this offering for general corporate
purposes, which may include acquisitions and repurchases of our outstanding common stock. Pending application of
the net proceeds, we may invest them in marketable securities. See Use of Proceeds.

Maturity

The senior notes will mature on August 15, 2026.

Interest
The senior notes will bear interest at 3.500% per year. Interest on the senior notes will be payable semi-annually in
arrears on February 15 and August 15 of each year, beginning on February 15, 2017. Interest will accrue from and
including August 22, 2016.

Optional Redemption
Prior to May 15, 2026 (the date that is three months prior to the maturity date of the senior notes), we may redeem
the senior notes at our option on not less than 30 days , but not more than 60 days , prior written notice, in whole or in
part, at the make-whole redemption price described under the heading Description of the Senior Notes Optional
Redemption. On or after May 15, 2026 (the date that is three months prior to the maturity date of the senior notes),
we may redeem the senior notes, in whole or in part, at any time at a redemption price equal to 100% of the principal
amount of any senior notes to be redeemed plus accrued and unpaid interest to, but excluding, the redemption date,
as described under the heading Description of the Senior Notes ~ Optional Redemption.

Ranking
The senior notes are senior unsecured obligations and rank equally with all of our other unsecured and
unsubordinated indebtedness.

Trustee

U.S. Bank National Association.

Risk Factors
Investing in the senior notes involves risks that are described in the Risk Factors section beginning on page_S-4 of
this prospectus supplement, page 3 of the accompanying prospectus and those risk factors incorporated by reference
into this prospectus supplement and the accompanying prospectus from our Annual Report on Form 10-K for the
fiscal year ended December 31, 2015 and other documents set forth under Where You Can Find More Information in
this prospectus supplement and the accompanying prospectus.

S-3
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RISK FACTORS

Before you invest in the senior notes, you should carefully consider the risks involved. Accordingly, you should
carefully consider the information contained in or incorporated by reference into this prospectus supplement and the
accompanying prospectus, including the risk factors listed below, in the prospectus and in our Annual Report on
Form 10-K for the year ended December 31, 2015 and in the other documents incorporated by reference in this
prospectus supplement.

The Merger Agreement may be terminated in accordance with its terms and
the National Interstate Merger may not be completed.

The Merger Agreement is subject to a number of conditions that must be fulfilled in order to complete the National
Interstate Merger, including receipt of required shareholder approvals and governmental approvals, including
insurance regulatory approvals, and other customary closing conditions. In addition, if the National Interstate Merger
has not been consummated on or prior to February 15, 2017, either National Interstate or Great American may choose
not to proceed with the National Interstate Merger, and the parties can mutually decide to terminate the Merger
Agreement at any time prior to the effective time of the National Interstate Merger. In addition, either Great American
or National Interstate may elect to terminate the Merger Agreement in certain other circumstances.

There may not be a public market for the senior notes.

The senior notes are a new issue of securities with no established trading market. We do not intend to list the senior
notes on a national securities exchange. We have been advised by the underwriters that the underwriters intend to
make a market in the senior notes but are not obligated to do so and may discontinue market making at any time
without notice. We cannot assure you that an active trading market will be available for the senior notes or that you
will be able to sell your senior notes at the price you originally paid for them or at the time you wish to sell them.
Future trading prices of the senior notes will depend on many factors including, among other things, prevailing
interest rates, our operating results and the market for similar securities. Generally, the liquidity of, and trading market
for, the senior notes may also be materially and adversely affected by declines in the market for similar debt securities.
Such a decline may materially and adversely affect such liquidity and trading independent of our financial
performance and prospects.

We may incur additional indebtedness that may adversely affect our ability to
meet our financial obligations under the senior notes.

The terms of the indenture and the senior notes do not impose any limitation on our or our subsidiaries ability to incur
additional debt. We may incur additional indebtedness in the future, which could have important consequences to
holders of the senior notes, including the following:

we could have insufficient cash to meet our financial obligations, including our obligations under the senior notes;
our ability to obtain additional financing for working capital, contributions to the surplus of our operating insurance
companies, capital expenditures or general corporate purposes may be impaired; and

a significant degree of debt could make us more vulnerable to changes in general economic conditions and also could
affect the financial strength ratings of our insurance subsidiaries.

RISK FACTORS 10
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The senior notes will be effectively subordinated to the liabilities of our
subsidiaries.

We have limited operations of our own and derive substantially all of our revenue and cash flow from our
subsidiaries. None of our subsidiaries will guarantee the senior notes. Creditors of our subsidiaries (including
policyholders and trade creditors) will generally be entitled to payment from the assets of those subsidiaries before
those assets can be distributed to us. As a result, the senior notes will effectively

S-4
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be subordinated to the liabilities of our subsidiaries. Our insurance subsidiaries also have customary liabilities
associated with insurance policies issued by those subsidiaries (generally claims and benefits), reinsurance obligations
and other trade payables and expenses. As of June 30, 2016, our subsidiaries had approximately $12 million aggregate
principal amount in outstanding debt (all at National Interstate) and our insurance subsidiaries had reserves for claims
and benefits of approximately $40.2 billion.

Changes in our credit ratings or the debt markets could adversely affect the
market price of the senior notes.

The market price for the senior notes depends on many factors, including, among other things:

our credit ratings with major credit rating agencies, including with respect to the senior notes;
prevailing market interest rates and, in particular, the interest rates being paid by other companies similar to us;
our operating results, financial condition, financial performance and future prospects;

economic, financial, geopolitical, regulatory and judicial events that affect us, the industries and markets in which we
are doing business and the financial markets generally, including continuing uncertainty about the strength of the
United States and other key economies, the United Kingdom s expected withdrawal from the European Union, or

Brexit , and the results of the upcoming U.S. presidential election.
The price of the senior notes may be adversely affected by unfavorable changes in these factors. The condition of the
financial markets and prevailing interest rates have fluctuated in the past and are likely to fluctuate in the future. Such

fluctuations could have an adverse effect on the price of the senior notes.

In addition, credit rating agencies continually review their ratings for the companies that they follow, including us.
The credit rating agencies also evaluate the insurance industry as a whole and may change our credit rating based on
their overall view of our industry. A negative change in our rating could have an adverse effect on the price of the
senior notes.

S-5
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WHERE YOU CAN FIND MORE INFORMATION

We are subject to the information and reporting requirements of the Securities Exchange Act of 1934, as amended (the
Exchange Act ), under which we file annual, quarterly and current reports, proxy statements and other information
with the Securities and Exchange Commission. You may read and copy this information at prescribed rates at the
SEC s Public Reference Room located at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at (800)
732-0330 for further information about the Public Reference Room. The SEC also maintains an Internet website that
contains reports, proxy statements and other information about issuers that file electronically with the Securities and
Exchange Commission. The address of that site is www.sec.gov. You may also access these filings free of charge
through AFG s Internet site at www.AFGinc.com. Other than the information specifically contained or incorporated by
reference in this prospectus supplement and the accompanying prospectus, information on AFG s website is not part of
this prospectus supplement or the accompanying prospectus.

AFG s common stock is listed on the NYSE under the symbol AFG. Reports, proxy statements and other information
regarding American Financial Group, Inc. may be read and copied at the offices of the NYSE located at 20 Broad
Street, New York, New York 10005.

We are incorporating by reference into this prospectus supplement certain information that AFG files with the
Securities and Exchange Commission, which means that we are disclosing important information to you by referring
you to those documents. The information incorporated by reference is deemed to be part of this prospectus
supplement, except for any information superseded by information contained directly in this prospectus supplement.
This prospectus supplement incorporates by reference the documents set forth below that AFG has previously filed
with the Securities and Exchange Commission.

AFG SEC Filings (File No. 1-13653) Period
Annual Report on Form 10-K Year Ended December 31, 2015
Quarterly Reports on Form 10-Q Quarters Ended March 31, 2016 and June 30, 2016

Filed on March 7, 2016, May 18, 2016, June 2, 2016,
June 27, 2016, July 6, 2016, and July 25, 2016
All documents that AFG files with the Securities and Exchange Commission pursuant to Section 13(a), 13(c), 14 or
15(d) of the Exchange Act from the date of this prospectus supplement to the completion of this offering of the senior
notes shall also be deemed to be incorporated in this prospectus supplement by reference. Any statement contained in
this prospectus supplement or in a document incorporated or deemed to be incorporated by reference into this
prospectus supplement will be deemed to be modified or superseded for purposes of this prospectus supplement to the
extent that a statement contained in this prospectus supplement or any other subsequently filed document that is
deemed to be incorporated by reference into this prospectus supplement modifies or supersedes the statement. Any
statement so modified or superseded will not be deemed, except as so modified or superseded, to constitute a part of
this prospectus supplement.

Current Reports on Form 8-K

You may request a copy of these filings, at no cost, by writing or calling us at the following address or telephone
number: Karl J. Grafe, Vice President, Assistant General Counsel and Secretary, American Financial Group, Inc., 301
East Fourth Street, Cincinnati, Ohio 45202, (513) 579-2540. Exhibits to the filings will not be sent, however, unless
those exhibits have specifically been incorporated by reference in this prospectus supplement.

S-6
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SPECIAL NOTE REGARDING FORWARD-LOOKING
STATEMENTS

This prospectus supplement (including the information incorporated by reference) contains forward-looking

statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the

Exchange Act. Forward-looking statements are subject to numerous assumptions, risks or uncertainties. The Private
Securities Litigation Reform Act of 1995 provides a safe harbor for forward-looking statements. Some of the

forward-looking statements can be identified by the use of forward-looking words such as anticipates,

believes,
expects, projects, estimates, intends,

plans, seeks, could, may, should, will or the negative versi

other comparable terminology.

Factors that could cause our actual results or financial condition to differ from those in the forward-looking statements
may accompany the statements themselves, and include those set forth in the section Risk Factors beginning on page
S-4 of this prospectus supplement, page 3 of the accompanying prospectus and page 14 of our Annual Report on Form
10-K for the year ended December 31, 2015. In addition, generally applicable factors that could cause actual results or
outcomes to differ from those expressed in the forward-looking statements are and will be discussed in our reports on
Forms 10-K, 10-Q and 8-K incorporated by reference in this prospectus supplement and the accompanying
prospectus.

All forward-looking statements address matters that involve risks and uncertainties. Accordingly, there are or will be
important factors that could cause actual results to differ materially from those indicated in these statements. We do
not undertake any obligation to publicly update or review any forward-looking statement.

S-7
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USE OF PROCEEDS

We expect to receive approximately $296.2 million in net proceeds from the sale of the senior notes in this offering,
after deducting the underwriting discount and estimated offering expenses payable by us. We intend to use the net
proceeds of this offering to fund a portion of the purchase price to acquire all shares of National Interstate Common
Shares that are not currently owned by Great American through the National Interstate Merger which is expected to
close in the fourth quarter of 2016. This offering, however, is not conditioned upon, and will be consummated before,
the closing of the National Interstate Merger. To the extent the National Interstate Merger is not consummated, the
Company intends to use the net proceeds of this offering for general corporate purposes, which may include
acquisitions and repurchases of our outstanding common stock.

Pending application of the net proceeds, we may invest them in marketable securities.

S-8
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CAPITALIZATION

The following table sets forth our consolidated capitalization as of June 30, 2016 on an actual basis and as adjusted to
give effect to the offering of senior notes pursuant to this prospectus supplement and further adjusted to reflect the pro
forma effect of the National Interstate Merger. See Use of Proceeds in this prospectus supplement. The table below
should be read together with the detailed information and financial statements appearing in the documents
incorporated by reference in this prospectus supplement and the accompanying prospectus.

As of June 30, 2016

Historical As As Further
Adjusted Adjusted™®
(in millions)

Direct Senior Obligations of AFG:

3.500% Senior Notes due August 2026 $ $ 300 $ 300
9 7/8% Senior Notes due June 2019 350 350 350
6 3/8% Senior Notes due June 2042 230 230 230
5%% Senior Notes due August 2042 125 125 125
Other 3 3 3
708 1,008 1,008
Direct Subordinated Obligations of AFG:
6%% Subordinated Debentures due September 2054 $ 150 $ 150 $ 150
6% Subordinated Debentures due November 2055 150 150 150
300 300 300
Obligations of subsidiaries 12 12
Total long-term debt 1,020 1,320 1,308
Shareholders equity 5,000 5,000 4,931
Noncontrolling interests 193 193 6
Total equity 5,193 5,193 4,937
Total capitalization $6,213 $ 6,513 $ 6,245
Total adjusted capital® $5,574 $ 5,874 $ 5,597
Ratio of debt to total capital@:
Including subordinated debentures and obligations of subsidiaries 183 % 225 % 234 %
Excluding subordinated debentures and obligations of subsidiaries 127 % 172 % 180 %
S-9
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(1) Assumes that we use the net proceeds from this offering plus additional cash on hand to acquire all of the National
Interstate Common Shares not currently owned by Great American for approximately $320 million (including the
Special Dividend) in the National Interstate Merger. The as further adjusted obligations of subsidiaries reflects the

retirement of amounts owed by National Interstate under its credit facility, which will be repaid immediately prior to

the National Interstate Merger. The as further adjusted shareholders' equity reflects a $133 million reduction related to

the excess of the consideration to be paid in the National Interstate Merger over the carrying value of the
noncontrolling interest acquired and a $64 million tax benefit that will result from National Interstate and its
subsidiaries becoming members of the AFG consolidated tax group at the time the National Interstate Merger is
consummated. The impact on the as further adjusted total capitalization and total adjusted capital is detailed below:

Impact on As

Further Adjusted
Total
EztiializatioAdj usted
p &apital

(in millions)
Retirement of National Interstate long-term debt ($12) %12 )
Excess cash paid over noncontrolling interest retired® (133 ) (142 )
Tax benefit from National Interstate joining the AFG tax group 64 64
Noncontrolling interest retired (187 ) (187 )
Net impact of the National Interstate merger on capital $268) $ (277 )

(2) Our ratio of debt to total capital is calculated by dividing AFG s long-term debt by its total adjusted capital, which
includes long-term debt, noncontrolling interests and shareholders equity (excluding unrealized gains (losses) related
to fixed maturity investments).

(3) The noncontrolling interest retired includes $9 million representing the noncontrolling interest in National
Interstate s net unrealized gain on fixed maturity securities, which is excluded from the total adjusted capital

calculation.

S-10

CAPITALIZATION 18



Edgar Filing: AMERICAN FINANCIAL GROUP INC - Form 424B5

TABLE OF CONTENTS

DESCRIPTION OF SENIOR NOTES

Set forth below is a description of the specific terms of the senior notes. This description supplements, and should be
read together with, the description of the general terms and provisions of our debt securities set forth in the
accompanying prospectus under the caption Description of Debt Securities. Any information regarding the senior
notes contained in this prospectus supplement that is inconsistent with information in the accompanying prospectus
will supersede any inconsistent information in the accompanying prospectus. The following description does not
purport to be complete and is subject to, and qualified in its entirety by reference to, the indenture, as supplemented
by the seventh supplemental indenture, which will provide for the issuance of the senior notes which we collectively
refer to as the indenture, between American Financial Group, Inc., as issuer, and U.S. Bank National Association,
as trustee, which we refer to as the trustee, pursuant to which the senior notes will be issued.

Principal, Maturity, Interest and Denomination

The principal amount of senior notes offered for sale pursuant to this prospectus supplement is $300 million. The
senior notes will mature on August 15, 2026. The senior notes will bear interest from the date of issuance, payable
semi-annually on February 15 and August 15 of each year, beginning February 15, 2017, to the person in whose name
a senior note is registered at the close of business on February 1 or August 1, as the case may be, next preceding such
interest payment date. The senior notes will be issued in book entry form in denominations of $2,000 and integral
multiples of $1,000 in excess thereof.

Interest payments on the senior notes shall be computed and paid on the basis of a 360-day year of twelve 30 day
months. In the event that any date on which interest is payable on the senior notes is not a business day, then the
payment of interest payable on such date will be made on the next succeeding day that is a business day.

There is no limit on the aggregate principal amount of senior notes of this series that we may issue. We reserve the
right, from time to time and without the consent of any registered holders of any of the senior notes, to re-open this
series of senior notes and issue additional senior notes, upon the terms and subject to the conditions set forth in the
indenture so long as any such additional senior notes have the same tenor and terms (including, without limitation,
rights to receive accrued and unpaid interest as the senior notes then outstanding), so that such additional senior notes
shall be consolidated with, form a single series with and increase the aggregate principal amount of the senior notes,
provided that such additional senior notes shall be fungible for U.S. federal income tax purposes with the previously
issued senior notes.

Ranking

The senior notes will be senior unsecured obligations of AFG and will rank equal in right of payment to all of our
other senior unsecured indebtedness. In addition, we are structured as a holding company and conduct most of our
business operations through our subsidiaries. The senior notes will be effectively subordinated to all existing and
future indebtedness and other liabilities and obligations of our subsidiaries, which are distinct legal entities having no
obligation to pay any amounts pursuant to the senior notes or to make funds available.

We are not restricted under the terms of the senior notes from incurring additional debt or repurchasing our securities.
In addition, the indenture does not contain any covenants which require us to achieve or maintain any minimum
financial results relating to our financial position or results of operations. Our ability to incur additional debt and take
a number of other actions that are not limited by the terms of the senior notes could have the effect of diminishing our
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As of June 30, 2016, we had $705 million aggregate principal amount of outstanding senior indebtedness, a total of
$500 million available under our bank credit facility, and approximately $3 million in miscellaneous other debt
outstanding. The senior notes will be structurally subordinate to all liabilities of our subsidiaries. Our insurance
subsidiaries have customary liabilities associated with insurance policies issued by those subsidiaries (generally

claims and benefits), reinsurance obligations and other trade payables and expenses. As of June 30, 2016, our
subsidiaries had approximately $12 million aggregate principal amount of outstanding debt (all at National Interstate)
and our insurance subsidiaries had reserves for claims and benefits of approximately $40.2 billion. See Risk

Factors The senior notes will be effectively subordinated to the liabilities of our subsidiaries. Senior indebtedness

does not include obligations to trade creditors created or assumed by us in the ordinary course of business, which will
rank pari passu with the senior notes in right of payment upon liquidation.

Limitation on Liens

The indenture provides that, so long as any debt securities are outstanding, neither we nor any of our restricted
subsidiaries may, directly or indirectly, use any voting stock of a restricted subsidiary as security for any of our debt
or other obligations unless any debt securities issued under the indenture are secured prior to, or to the same extent as
that debt or other obligation. This restriction does not apply to liens on voting stock existing at the time a corporation
becomes our restricted subsidiary or any renewal or extension of such existing liens and does not apply to shares of
subsidiaries that are not restricted subsidiaries.

The indenture defines restricted subsidiaries as (1) Great American Life Insurance Company and Great American; (2)
any other present or future subsidiary of AFG, the consolidated total assets of which constitute at least 20% of our
total consolidated assets; and (3) any person which is a successor, by merger or otherwise, to substantially all the
business or properties of any subsidiary referred to or described in clauses (1) or (2).

Maturity

The senior notes will mature on August 15, 2026.

Interest

The senior notes will bear interest at the rate of 3.500% per annum, and will be payable semi-annually in arrears on
February 15 and August 15 of each year, beginning on February 15, 2017, each of which we refer to as an interest
payment date, to the record holders at the close of business on February 1 and August 1, as the case may be, next

preceding such interest payment date, whether or not a business day. However, interest that we pay on the maturity

date or a redemption date will be payable to the person to whom the principal will be payable.

Interest payments will include accrued interest from, and including, the original issue date, or, if interest has already
been paid, from the last date in respect of which interest has been paid or duly provided for to, but excluding, the next
succeeding interest payment date, the maturity date or the redemption date, as the case may be. The amount of interest
payable for any interest payment period will be computed on the basis of a 360-day year comprised of twelve 30-day
months. If any date on which interest is payable on the senior notes is not a business day, then payment of the interest
payable on such date will be made on the next succeeding day that is a business day (and without any interest or other

payment in respect of any such delay).

S-12
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Interest not paid on any payment date will accrue and compound quarterly at a rate per year equal to the rate of
interest on the senior notes until paid. References to interest include interest accruing on the senior notes and other
unpaid amounts and compounded interest, as applicable and in each case to the extent permitted by applicable law.

Optional Redemption of the Senior Notes

Prior to May 15, 2026 (the date that is three months prior to the maturity date of the senior notes), the senior notes
may be redeemed, in whole or in part, at our option, at any time or from time to time, on notice given not more than
60 days, if the senior notes are being redeemed in full, or 45 days, if the senior notes are being redeemed in part, nor

less than 30 days, prior to the date of redemption, at a redemption price equal to the greater of:

100% of the principal amount of any senior notes to be redeemed; or

the sum of the present values of the remaining scheduled payments of principal and interest on any senior notes to be

redeemed (exclusive of interest accrued to the date of redemption) discounted to the date of redemption on a

semiannual basis (assuming a 360-day year consisting of twelve 30-day months) at the then current Treasury Rate

plus 30 basis points.

On or after May 15, 2026 (the date that is three months prior to the maturity date of the senior notes), the senior notes
may be redeemed, in whole or in part, at our option, at any time or from time to time, on notice given not more than
60 days, if the senior notes are being redeemed in full, or 45 days, if the senior notes are being redeemed in part, nor

less than 30 days, prior to the date of redemption, at a redemption price equal to 100% of the principal amount of any

senior notes to be redeemed.

If we redeem any senior notes pursuant to the foregoing paragraphs, we will pay accrued and unpaid interest on the
principal amount of any senior note being redeemed to, but excluding, the date of redemption.

Comparable Treasury Issue means the United States Treasury security selected by an Independent Investment Banker
as having an actual or interpolated maturity comparable to the remaining term ( Remaining Life ) of the senior notes to

be redeemed that would be utilized, at the time of selection and in accordance with customary financial practice, in

pricing new issues of corporate debt securities of comparable maturity to the remaining term of such senior notes.

Comparable Treasury Price means, with respect to any redemption date, the average of the two Reference Treasury
Dealer Quotations for such redemption date.

Independent Investment Banker means one of the Reference Treasury Dealers appointed by us.

Reference Treasury Dealer means each of J.P. Morgan Securities LLC, Merrill Lynch, Pierce, Fenner & Smith
Incorporated, and Wells Fargo Securities, LLC, and their respective successors; provided, however, that if any of the
foregoing or their successors cease to be a primary U.S. Government securities dealer (each, a Primary Treasury
Dealer ), we will substitute therefor another such Primary Treasury Dealer.

Reference Treasury Dealer Quotations means, with respect to each Reference Treasury Dealer and any redemption
date, the average, as determined by the trustee, of the bid and asked prices for the Comparable Treasury Issue
(expressed in each case as a percentage of its principal amount) quoted in writing to the trustee by such Reference

Treasury Dealer at 3:30 p.m., New York City time, on the third business day preceding such redemption date.

Treasury Rate means, with respect to any redemption date, the rate per year equal to:
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publication which is published weekly by the Board of Governors of the Federal Reserve System and which
establishes yields on actively traded United States Treasury securities adjusted to constant maturity under the caption
Treasury Constant Maturities, for the maturity corresponding to the Comparable Treasury Issue; provided that, if no
maturity is within three months before or after the Remaining Life of the senior notes to be redeemed, yields for the
two published maturities most closely corresponding to the Comparable Treasury Issue shall be determined and the
Treasury Rate shall be interpolated from those yields on a straight line basis, rounding to the nearest month; or

(2) if such release (or any successor release) is not published during the week preceding the calculation date or does
not contain such yields, the rate per year equal to the semiannual equivalent yield to maturity or interpolated maturity
of the Comparable Treasury Issue, calculated using a price for the Comparable Treasury Issue (expressed as a
percentage of its principal amount) equal to the Comparable Treasury Price for such redemption date.

The Treasury Rate will be calculated on the third business day preceding the redemption date. As used in the
immediately preceding sentence and in the definition of Reference Treasury Dealer Quotations above, the term
business day means any day that is not a Saturday, Sunday or other day on which commercial banks in New York City
are authorized or required by law to remain closed.

Notice of any redemption will be mailed at least 30 but not more than 60 days before the redemption date to each
holder of record of the senior notes to be redeemed at its registered address. The notice of redemption for the senior
notes will state, among other things, the amount of senior notes to be redeemed, the redemption date, the redemption

price and the place or places that payment will be made upon presentation and surrender of senior notes to be
redeemed. If less than all of the senior notes are to be redeemed at our option, the trustee will select, in a manner it
deems fair and appropriate, the senior notes, or portions of the senior notes, to be redeemed. Unless we default in the
payment of the redemption price, interest will cease to accrue on any senior notes that have been called for redemption
at the redemption date.

We will not be required (i) to issue, register the transfer of or exchange any senior notes during a period beginning at
the opening of business 15 days before the day of the mailing of a notice of redemption of senior notes selected for
redemption and ending at the close of business on the day of such mailing, or (ii) to register the transfer of or
exchange any senior notes so selected for redemption in whole or in part, except the unredeemed portion of any such
senior notes being redeemed in part.

The full defeasance and covenant defeasance provisions of the indenture described in the accompanying prospectus
will apply to the senior notes.

Book-Entry Delivery and Form

The senior notes will be issued as global debt securities in  book-entry form in denominations of $2,000 and integral
multiples of $1,000 in excess thereof. See Description of Debt Securities We May Offer  Legal Ownership ~ Global
Securities in the accompanying prospectus. The Depository Trust Company ( DTC ) will be the depositary with respect
to the senior notes. The senior notes will be issued as fully registered securities in the name of Cede & Co., DTC s

nominee, and will be deposited with DTC.

DTC has advised us that it is a member of the U.S. Federal Reserve System, a limited-purpose trust company under
the New York banking law, and a registered clearing agency with the SEC. DTC holds securities that its participants
deposit with DTC and facilitates the settlement among participants of securities transactions in deposited securities

through electronic computerized book-entry changes in participants accounts, thereby eliminating the need for
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Exchange, Inc., the NYSE MKT LLC and the Financial Industry Regulatory Authority, Inc. Access to DTC s
book-entry system is also available to others, such as securities brokers and dealers, banks and trust companies that
clear through or maintain a custodial relationship with a participant, either directly or indirectly. The rules applicable
to DTC and its participants are on file with the SEC.

Same-Day Settlement and Payment

Settlement for the senior notes will be made by the underwriters in immediately available funds. All payments of
principal and interest on the senior notes will be made by us in immediately available funds. The senior notes will
trade in DTC s settlement system until maturity, and secondary market trading activity in the senior notes therefore

will be required by DTC to settle in immediately available funds.

Events of Default

In addition to the description of events of default as described in the accompany prospectus, if an event of default
occurs because of certain events in bankruptcy, insolvency or reorganization, the principal amount of the senior notes
will automatically become due and payable, without any action by the trustee or any holder.

Modification

In addition to changes to the indenture listed under Description of Debt Securities Modification Changes Requiring
Your Approval in the accompanying prospectus, the following changes cannot be made without your approval:

change the place of payment;
change in the redemption price;
change in the date prior to which no redemption may be made; or
making the principal of, or premium, if any, or interest on the senior notes payable in anything other than United
States dollars.

About the Trustee

U.S. Bank National Association is acting as trustee under the indenture. U.S. Bank National Association sometimes
acts as trustee in connection with obligations issued by us and our subsidiaries and is currently acting as a trustee in
connection with certain debt obligations that AFG previously issued. U.S. Bank National Association and its affiliates
have, from time to time, performed and in the future may perform various commercial and investment banking
services for AFG or its subsidiaries in the ordinary course of business, for which they received or will receive
customary fees. U.S. Bank National Association is a lender under our revolving credit facility, and its affiliate is
acting as one of the underwriters in connection with this offering of the senior notes. See Underwriting Trustee

Conflict of Interest.

Subject to the provisions of the Trust Indenture Act of 1939, as amended, the trustee is under no obligation to exercise
any of its powers vested in it by the indenture at the request of any holder of the senior notes unless the holder offers
the trustee reasonable indemnity satisfactory to it against the costs, expenses and liabilities which might result. The
trustee is not required to expend or risk its own funds or otherwise incur any financial liability in performing its duties
if the trustee reasonably believes that it is not reasonably assured of repayment or adequate indemnity.

S-15

Same-Day Settlement and Payment 27



Edgar Filing: AMERICAN FINANCIAL GROUP INC - Form 424B5

About the Trustee

28



Edgar Filing: AMERICAN FINANCIAL GROUP INC - Form 424B5

TABLE OF CONTENTS

Applicable Law

The indenture and senior notes offered for sale by this prospectus supplement will be governed by, and construed in
accordance with, the laws of the State of New York, without regard to the conflicts of laws rules of such state.
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MATERIAL U.S. FEDERAL INCOME TAX
CONSIDERATIONS

The following discussion summarizes the material U.S. federal tax consequences of the ownership and disposition of
the senior notes. This summary:

is based on the Internal Revenue Code of 1986, as amended (the Code ), U.S. Treasury regulations issued under the
Code, judicial decisions and administrative pronouncements, all as in effect on the date hereof, and all of which are
subject to different interpretation and to change. Any such change may be applied retroactively and may adversely
affect the U.S. federal tax consequences described in this prospectus supplement and no opinion of counsel or ruling
from the Internal Revenue Service (the IRS ) has been or will be given with respect to any of the considerations
discussed herein;
addresses only tax consequences to investors that both (i) purchase the senior notes upon their original issuance for
cash at their issue price within the meaning of Section 1273 of the Code (generally, the first price to the public, not
including bond houses, brokers or similar persons or organizations acting in the capacity of underwriters, placement
agents or wholesalers, at which a substantial amount of the senior notes is sold for money); and (ii) hold the senior
notes as capital assets within the meaning of Section 1221 of the Code (that is, generally, for investment purposes);
does not discuss all of the tax consequences that may be relevant to particular investors in light of their particular
circumstances (such as the application of the alternative minimum tax);
does not discuss all of the tax consequences that may be relevant to investors that are subject to special treatment
under U.S. federal income tax laws (such as insurance companies; financial institutions; tax-exempt organizations;
retirement plans; regulated investment companies; dealers in securities; U.S. Holders (as defined below) whose
functional currency for U.S. federal income tax purposes is not the U.S. dollar; investors holding the senior notes as
part of a straddle or integrated transaction; former U.S. citizens or long-term residents subject to taxation as
expatriates under Sections 877 or 877A of the Code; or, traders in securities that have elected to use a mark-to-market
method of accounting for their securities holdings);
does not discuss the effect of other U.S. federal tax laws (such as estate and gift tax laws or the 3.8%
Medicare tax on net investment income), or of any state, local, or non-U.S. tax laws; and

does not discuss the tax consequences to a person holding senior notes through a partnership (or other entity or
arrangement classified as a partnership for U.S. federal income tax purposes), except to the limited extent specifically
indicated below.
If a partnership (or other entity or arrangement classified as a partnership for U.S. federal income tax purposes) holds
the senior notes, the tax treatment of a partner in the partnership generally will depend on the status of the partner and
the activities of the partnership. If you are a partnership or a partner in a partnership holding senior notes, you should

consult your tax advisor regarding the tax consequences of the ownership and disposition of the senior notes.

Prospective investors should consult their own tax advisors with regard to the tax consequences to them in light of

their particular situation and the application of any other U.S. federal as well as state, local, or non-U.S. tax laws,
including gift and estate tax laws, and tax treaties.

Material U.S. Federal Income Tax Consequences to U.S. Holders

The following is a summary of the material U.S. federal income tax consequences of the ownership and disposition of
the senior notes by a U.S. Holder. For purposes of this summary, U.S. Holder means a beneficial owner of a senior
note that is for U.S. federal income tax purposes:
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an individual citizen or resident of the United States, including an alien individual who is a lawful permanent resident
of the United States or who meets the substantial presence test under Section 7701(b) of the Code;
a corporation (or other entity taxable as a corporation for U.S. federal income tax purposes) created or organized in, or
under the laws of, the United States, any state thereof or the District of Columbia;

an estate the income of which is subject to U.S. federal income taxation regardless of its source; or
a trust if (i) a court within the United States is able to exercise primary supervision over its administration and one or
more U.S. persons (within the meaning of Section 7701(a)(30) of the Code) have the authority to control all of its
substantial decisions of such trust, or (ii) the trust has a valid election in effect under applicable U.S. Treasury
regulations to be treated as a U.S. person for U.S. federal income tax purposes.

Treatment of Stated Interest

It is expected (and this disclosure assumes) that the senior notes will be treated as issued at par for U.S. federal income
tax purposes. Accordingly, stated interest on a senior note generally will be taxable to a U.S. Holder as ordinary
interest income at the time such amounts are accrued or received, in accordance with the U.S. Holder s method of

accounting for U.S. federal income tax purposes.

Treatment of Taxable Dispositions of Senior Notes

Upon the sale, exchange, retirement, redemption or other taxable disposition (each, a disposition ) of a senior note, a
U.S. Holder generally will recognize gain or loss equal to the difference between the amount received on such
disposition (other than amounts received in respect of accrued and unpaid interest, which will generally be taxable to
that U.S. Holder as ordinary interest income at that time if not previously included in the U.S. Holder s income) and
the U.S. Holder s adjusted tax basis in the senior note. A U.S. Holder s adjusted tax basis in a senior note will generally
equal the cost of the senior note to such U.S. Holder reduced by any payments (other than payments constituting
qualified stated interest) received on the senior note. Gain or loss realized on the disposition of a senior note generally
will be capital gain or loss to the U.S. Holder. Such gain or loss will be long-term capital gain or loss if, at the time of
such disposition, the senior note has been held for more than one year, and otherwise generally will be short-term
capital gain or loss. Long-term capital gain recognized by a non-corporate U.S. Holder generally is eligible for
reduced rates of U.S. federal income taxation. A U.S. Holder s ability to deduct capital losses may be limited.

Certain U.S. Federal Income Tax Consequences to Non-U.S.
Holders

The following is a summary of certain U.S. federal income tax consequences of the ownership and disposition of the
senior notes by a holder thatis a Non-U.S. Holder. For purposes of this summary, Non-U.S. Holder means a beneficial
owner of senior notes, other than a partnership (or other entity or arrangement classified as a partnership for U.S.
federal income tax purposes), that is not a U.S. Holder.

Special rules may apply to Non-U.S. Holders that are subject to special treatment under the Code, including controlled
foreign corporations (within the meaning of the Code) and passive foreign investment companies (within the meaning
of the Code), or under tax treaties to which the United States is a party. Such Non-U.S. Holders should consult their
own tax advisors to determine the U.S. federal, state, local, and non-U.S. tax consequences that may be relevant to
them.
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the interest income is not effectively connected with the conduct of a trade or business by the non-U.S. Holder in the
United States;

the Non-U.S. Holder appropriately certifies its status as a non-U.S. person (generally, on an IRS Form W-8BEN or
W-8BEN-E);
the Non-U.S. Holder does not actually or constructively own 10% or more of the total combined voting
power of all classes of our stock entitled to vote;
the Non-U.S. Holder is not a controlled foreign corporation within the meaning of Section 957(a) of the Code that is
actually or constructively related to us through stock ownership within the meaning of Section 881(c)(3)(C) of the
Code; and
the Non-U.S. Holder is not a bank that acquired the senior notes in consideration for an extension of credit made
pursuant to a loan agreement entered into in the ordinary course of business, as described in Section 881(c)(3)(A) of
the Code.
The certification requirement referred to above generally will be satisfied if the Non-U.S. Holder provides a statement
on IRS Form W-8BEN or W-8BEN-E (or suitable substitute or successor form), together with all appropriate
attachments, signed under penalties of perjury, identifying the Non-U.S. Holder (including such Holder s name and
address) and stating, among other things, that the Non-U.S. Holder is not a U.S. person (within the meaning of the
Code). If the Non-U.S. Holder holds its senior notes through a financial institution or other agent acting on its behalf,
the Non-U.S. Holder will be required to provide appropriate documentation to that agent. For payments made to
foreign partnerships and certain other pass-through entities, the certification requirement will generally apply to the
partners or other interest holders in addition to the partnership or other pass-through entity. Prospective Non-U.S.
Holders should consult their tax advisors regarding this certification requirement, and alternative methods for
satisfying the certification requirement.

Payments of interest to a Non-U.S. Holder who does not satisfy the requirements described above will be subject to a
30% U.S. withholding tax, unless another exemption or a reduced withholding rate applies.

For example, an applicable income tax treaty may reduce or eliminate such tax, in which event a Non-U.S. Holder
claiming the benefit of such treaty must provide the withholding agent with a properly executed IRS Form W-8BEN
or W-8BEN-E (or suitable substitute or successor form) establishing that the holder is entitled to claim the benefit of

the applicable tax treaty. Alternatively, an exemption applies to the 30% U.S. withholding tax if the interest is
effectively connected with the Non-U.S. Holder s conduct of a trade or business in the United States and the Non-U.S.
Holder provides an appropriate statement to that effect on a properly executed IRS Form W-8ECI (or suitable
substitute or successor form). In the latter case, such Non-U.S. Holder generally will be subject to U.S. federal income
tax with respect to all income from the senior notes in the same manner as a U.S. Holder, as described above, unless
an applicable income tax treaty provides otherwise. In addition, Non-U.S. Holders that are corporations may be
subject to a branch profits tax with respect to any such U.S. trade or business income at a rate of 30% (or at a reduced
rate under an applicable income tax treaty).

Treatment of Taxable Dispositions of Senior Notes
Subject to the discussion below concerning FATCA withholding and backup withholding, a Non-U.S. Holder
generally will not be subject to U.S. federal income tax on gain realized upon the taxable disposition of a senior note

unless:

the Non-U.S. Holder is an individual present in the United States for 183 days or more in the taxable year of the
disposition and certain other conditions are met;

Treatment of Taxable Dispositions of Senior Notes 34



Edgar Filing: AMERICAN FINANCIAL GROUP INC - Form 424B5
S-19

Treatment of Taxable Dispositions of Senior Notes

35



Edgar Filing: AMERICAN FINANCIAL GROUP INC - Form 424B5

TABLE OF CONTENTS

the gain is effectively connected with the Non-U.S. Holder s conduct of a trade or business in the United States (and, if
an income tax treaty applies, is attributable to a permanent establishment maintained by the Non-U.S. Holder within
the United States); or

the gain represents accrued interest, in which case the rules for interest would apply.

If the first exception above applies, the Non-U.S. Holder generally will be subject to U.S. federal income tax at a rate
of 30% (or at a reduced rate under an applicable income tax treaty) on the amount by which capital gains from U.S.
sources (including gains from the taxable disposition of the senior note) exceed capital losses from U.S. sources. If the
second exception above applies, the Non-U.S. Holder generally will be subject to U.S. federal income tax with respect
to such gain in the same manner as a U.S. Holder, as described above, unless an applicable income tax treaty provides
otherwise. Additionally, Non-U.S. Holders that are corporations may be subject to a branch profits tax with respect to
such gain at a rate of 30% (or at a reduced rate under an applicable income tax treaty).

FATCA Withholding

Pursuant to Sections 1471 through 1474 of the Code (including any regulations or official interpretations issued with

respect thereof or agreements thereunder and any amended or successor provisions, FATCA ), we may be required to

withhold U.S. tax at the rate of 30% on payments of interest and, beginning on January 1, 2019, gross proceeds from

the sale or other taxable disposition (including a retirement or redemption) of the senior notes made to non-U.S.
financial institutions and certain other non-U.S. nonfinancial entities unless they satisfy certain due diligence and
information reporting requirements. An intergovernmental agreement between the United States and the non-U.S.
Holder s jurisdiction may modify these requirements. Prospective holders of the senior notes are encouraged to consult
with their own tax advisors regarding the possible implications of this legislation on their investment in the senior
notes.

Certain U.S. Information Reporting Requirements and Backup
Withholding

U.S. Holders

We (or, if a U.S. Holder holds senior notes through a broker or other securities intermediary, the intermediary) may be
required to file information returns with the IRS with respect to payments of interest made to U.S. Holders, and, in
some cases, disposition proceeds of the senior notes.

In addition, a U.S. Holder may be subject to backup withholding currently at a rate of 28% on those payments if the
U.S. Holder does not provide its taxpayer identification number in the manner required, fails to certify that the holder
has not been notified by the IRS that it is subject to backup withholding due to a prior underreporting of interest or
dividends, fails to certify under penalties of perjury that the holder is exempt from withholding, or otherwise fails to
comply with the applicable requirements of the backup withholding rules. Backup withholding is not an additional
tax. Any amounts withheld under the backup withholding rules will be allowed as a credit against the U.S. Holder s
U.S. federal income tax liability provided the required information is timely furnished to the IRS. Prospective U.S.
Holders should consult their tax advisors concerning the application of these information reporting and backup
withholding rules.
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The U.S. rules concerning information reporting and backup withholding applicable to Non-U.S. Holders are as
follows:

interest payments received by a Non-U.S. Holder will be exempt from backup withholding if the Non-U.S. Holder
satisfies any of the certification requirements described above under
to Non-U.S. Holders Treatment of Interest. The exemption does
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not apply if the withholding agent or an intermediary knows or has reason to know that the Non-U.S. Holder is a U.S.
person (as defined in the Code). In addition, information reporting (on IRS Form 1042-S) will apply to payments of
interest even if certification is provided and the interest is exempt from the 30% withholding tax; and
sale proceeds received by a Non-U.S. Holder on a sale of senior notes through a broker may be subject to information
reporting and/or backup withholding if the Non-U.S. Holder is not eligible for an exemption or does not provide a
certification described above under ~ Certain U.S. Federal Tax Consequences to Non-U.S. Holders Treatment of
Interest. In particular, information reporting and backup withholding may apply if the Non-U.S. Holder uses the U.S.
office of a broker, and information reporting (but generally not backup withholding) may apply if a Non-U.S. Holder
uses the non-U.S. office of a broker that has one of certain connections to the United States. Backup withholding is
not an additional tax. Any amounts withheld under the backup withholding rules generally will be allowed as a credit
against the Non-U.S. Holder s U.S. federal income tax liability provided the required information is timely furnished
to the IRS. Prospective Non-U.S. Holders should consult their tax advisors concerning the application of these
information reporting and backup withholding rules.

THE U.S. FEDERAL INCOME TAX DISCUSSION SET FORTH ABOVE IS INCLUDED FOR GENERAL
INFORMATION ONLY, IS NOT TAX ADVICE AND MAY NOT BE APPLICABLE DEPENDING UPON A

HOLDER S PARTICULAR SITUATION. HOLDERS SHOULD CONSULT THEIR TAX ADVISORS
REGARDING THE TAX CONSEQUENCES TO THEM OF THE OWNERSHIP AND DISPOSITION OF
THE SENIOR NOTES, INCLUDING THE TAX CONSEQUENCES UNDER U.S. FEDERAL
NON-INCOME, STATE, LOCAL, NON-U.S. AND OTHER TAX LAWS (AND ANY PROPOSED CHANGES
IN APPLICABLE LAW).
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UNDERWRITING

We and the underwriters named below, for whom J.P. Morgan Securities LLC, Merrill Lynch, Pierce, Fenner & Smith
Incorporated and Wells Fargo Securities, LLC are acting as the representatives, have entered into an underwriting
agreement dated the date of this prospectus supplement with respect to the senior notes. Subject to certain terms and
conditions in the underwriting agreement, we have agreed to sell and each underwriter named below has severally
agreed to purchase the principal amount of senior notes set forth opposite its name in the following table.

Principal
Underwriters Amount of

Senior Notes
J.P. Morgan Securities LLC $ 82,500,000
Merrill Lynch, Pierce, Fenner & Smith $ 82.500,000

Incorporated

Wells Fargo Securities, LLC $ 82,500,000
Barclays Capital Inc. $ 7,500,000
BB&T Capital Markets, a division of BB&T Securities, LLC $ 7,500,000
KeyBanc Capital Markets Inc. $ 7,500,000
MUFG Securities Americas Inc. $ 7,500,000
PNC Capital Markets LLC $ 7,500,000
The Huntington Investment Company $ 7,500,000
U.S. Bancorp Investments, Inc. $ 7,500,000
Total $ 300,000,000

The underwriters are committed to take and pay for all of the senior notes being offered, if any are taken. If an
underwriter defaults, the underwriting agreement provides that the purchase commitments of the nondefaulting
underwriters may be increased or the underwriting agreement may be terminated.

Senior notes sold by the underwriters to the public will initially be offered at the initial public offering price set forth
on the cover of this prospectus supplement. Any senior notes sold by the underwriters to securities dealers may be
sold at a discount from the initial public offering price of up to 0.400% of the principal amount of senior notes. Any
such securities dealers may resell any senior notes purchased from the underwriters to certain other brokers or dealers
at a discount from the initial public offering price of up to 0.250% of the principal amount of senior notes. If all the
senior notes are not sold at the initial offering price, the underwriters may change the offering price and the other
selling terms. This offering of the senior notes by the underwriters is subject to receipt and acceptance and subject to

the underwriters right to reject any order in whole or in part.

The senior notes are a new issue of securities with no established trading market. We do not intend to list the senior
notes on a national securities exchange. We have been advised by the underwriters that the underwriters intend to
make a market in the senior notes but are not obligated to do so and may discontinue market making at any time
without notice. No assurance can be given as to the liquidity of the trading market for the senior notes.

In connection with this offering, the underwriters may purchase and sell senior notes in the open market. These
transactions may include short sales, stabilizing transactions and purchases to cover positions created by short sales.
Short sales involve the sale by the underwriters of a greater number of senior notes than they are required to purchase
in this offering. The underwriters must close out any short position by purchasing senior notes in the open market. A
short position is more likely to be created if the underwriters are concerned that there may be downward pressure on
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open market after pricing that could adversely affect investors who purchase in this offering. Stabilizing transactions
consist of certain bids or purchases made for the purpose of preventing or retarding a decline in the market price of the
senior notes while this offering is in progress.

These activities by the underwriters, as well as other purchases by the underwriters for their own accounts, may
stabilize, maintain or otherwise affect the market price of the senior notes. As a result, the price of the senior notes
may be higher than the price that otherwise might exist in the open market. If these activities are commenced, they

may be discontinued by the underwriters at any time. These transactions may be effected in the over-the-counter

market or otherwise.

We estimate that the total expenses of this offering, excluding the underwriting discount, will be approximately
$600,000.

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

Some of the underwriters and their affiliates have engaged in, and may in the future engage in, commercial and
investment banking and other commercial dealings in the ordinary course of business with us or our affiliates. They
have received, or may in the future receive, customary fees and commissions for these transactions. J.P. Morgan
Securities LL.C, Merrill Lynch, Pierce, Fenner & Smith Incorporated and Wells Fargo Securities, LLC have acted as
underwriters for certain of our previous public offerings of debt and equity securities and certain of the underwriters
and their affiliates are lenders under our $500 million revolving credit facility.

In addition, in the ordinary course of their business activities, the underwriters and their affiliates may make or hold a
broad array of investments and actively trade debt and equity securities (or related derivative securities) and financial
instruments (including bank loans) for their own account and for the accounts of their customers. Such investments
and securities activities may involve securities and/or instruments of ours or our affiliates. If any of the underwriters
or their affiliates has a lending relationship with us, certain of those underwriters or their affiliates routinely hedge,
and certain other of those underwriters or their affiliates may hedge, their credit exposure to us consistent with their
customary risk management policies. Typically, these underwriters and their affiliates would hedge such exposure by
entering into transactions which consist of either the purchase of credit default swaps or the creation of short positions
in our securities, including potentially the senior notes offered hereby. Any such credit default swaps or short
positions could adversely affect future trading prices of the senior notes offered hereby. The underwriters and their
affiliates may also make investment recommendations and/or publish or express independent research views in respect
of such securities or financial instruments and may hold, or recommend to clients that they acquire, long and/or short
positions in such securities and instruments.

It is expected that delivery of the senior notes will be made against payment therefor on or about August 22, 2016,
which is the fifth business day following the date hereof (such settlement cycle being referred to as T+5 ). Pursuant to
Rule 15¢6-1 under the Exchange Act, trades in the secondary market generally are required to settle in three business
days unless the parties to any such trade expressly agree otherwise. Accordingly, purchasers of the senior notes who

wish to trade the senior notes on any date prior to the third business day before delivery thereof will be required, by
virtue of the fact that the senior notes initially will settle in T+5, to specify an alternative settlement cycle at the time
of any such trade to prevent failed settlement. Purchasers of the senior notes who wish to trade the senior notes on any

date prior to the third business day before delivery thereof should consult their own advisors.
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U.S. Bank National Association is the trustee under the indenture for this offering. U.S. Bancorp Investments, Inc., an
affiliate of U.S. Bank National Association, is an underwriter for this offering.
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Pursuant to the Trust Indenture Act of 1939, if an event of default were to occur with respect to the senior notes, U.S.
Bank National Association may be deemed to have a conflicting interest, by virtue of being an affiliate of one of the
underwriters of the senior notes. In that event, U.S. Bank National Association would be required to resign or
eliminate the conflicting interest.

Canada

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

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

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

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive

(each, a Relevant Member State ), from and including the date on which the European Union Prospectus Directive (the
EU Prospectus Directive ) was implemented in that Relevant Member State (the Relevant Implementation Date ) an

offer of securities described in this prospectus supplement and the accompanying prospectus may not be made to the
public in that Relevant Member State prior to the publication of a prospectus in relation to the senior notes which has
been approved by the competent authority in that Relevant Member State or, where appropriate, approved in another
Relevant Member State and notified to the competent authority in that Relevant Member State, all in accordance with

the EU Prospectus Directive, except that, with effect from and including the Relevant Implementation Date, an offer

of securities described in this prospectus supplement and the accompanying prospectus may be made to the public in

that Relevant Member State at any time:

to any legal entity which is a qualified investor as defined under the EU Prospectus Directive;

to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD Amending
Directive, 150 natural or legal persons (other than qualified investors as defined in the EU Prospectus Directive); or
in any other circumstances falling within Article 3(2) of the EU Prospectus Directive, provided that no such offer of
securities described in this prospectus supplement and the accompanying prospectus shall result in a requirement for
the publication by us of a prospectus pursuant to Article 3 of the EU Prospectus Directive.
For the purposes of this provision, the expression an offer of securities to the public in relation to any securities in any

Relevant Member State means the communication in any form and by any means of sufficient information on the
terms of the offer and the securities to be offered so as to enable an investor to decide to purchase or subscribe for the
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State by any measure implementing the EU Prospectus Directive in that Member State. The expression EU Prospectus
Directive means Directive 2003/71/EC (and any amendments thereto, including the 2010 PD Amending Directive, to
the extent implemented in the Relevant Member State) and includes any relevant implementing measure in each
Relevant Member State, and the expression 2010 PD Amending Directive means Directive 2010/73/EU.

United Kingdom

Each underwriter has represented and agreed that:

it has only communicated or caused to be communicated and will only communicate or cause to be communicated an
invitation or inducement to engage in investment activity (within the meaning of Section 21 of the Financial Services
and Markets Act 2000 ( FSMA ) received by it in connection with the issue or sale of the senior notes in circumstances
in which Section 21(1) of the FSMA does not apply to us; and

it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in
relation to the senior notes in, from or otherwise involving the United Kingdom.

Hong Kong

The senior notes may not be offered or sold by means of any document other than: (i) in circumstances which do not
constitute an offer to the public within the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), or (ii)
to professional investors within the meaning of the Securities and Futures Ordinance (Cap.571, Laws of Hong Kong)
and any rules made thereunder, or (iii) in other circumstances which do not result in the document being a prospectus
within the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), and no advertisement, invitation or
document relating to the senior notes may be issued or may be in the possession of any person for the purpose of issue
(in each case whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to be
accessed or read by, the public in Hong Kong (except if permitted to do so under the laws of Hong Kong) other than
with respect to the senior notes which are or are intended to be disposed of only to persons outside Hong Kong or only
to professional investors within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong)
and any rules made thereunder.

Japan

The senior notes have not been and will not be registered under the Financial Instruments and Exchange Law of Japan
(the Financial Instruments and Exchange Law ) and each underwriter has agreed that it will not offer or sell any senior
notes, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (which term as used herein
means any person resident in Japan, including any corporation or other entity organized under the laws of Japan), or to
others for re-offering or resale, directly or indirectly, in Japan or to a resident of Japan, except pursuant to an
exemption from the registration requirements of, and otherwise in compliance with, the Financial Instruments and
Exchange Law and any other applicable laws, regulations and ministerial guidelines of Japan.

Singapore

This prospectus supplement and the accompanying prospectus have not been registered as a prospectus with the
Monetary Authority of Singapore. Accordingly, this prospectus supplement and the accompanying prospectus and any
other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the senior

notes may not be circulate