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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 14A INFORMATION
Proxy Statement Pursuant to Section 14(a) of the

Securities Exchange Act of 1934

(Amendment No. ^ )

Filed by the Registrant  ☐                            Filed by a Party other than the Registrant  ☐

Check the appropriate box:

☐ Preliminary Proxy Statement

☐ Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))

☒ Definitive Proxy Statement

☐ Definitive Additional Materials

☐ Soliciting Material under §240.14a-12

HURON CONSULTING GROUP INC.
(Name of registrant as specified in its charter)

    ^    

(Name of person(s) filing proxy statement, if other than the registrant)

Payment of Filing Fee (Check the appropriate box):
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☒ No fee required.

☐ Fee computed on table below per Exchange Act Rules 14a-6(i)(1) and 0-11.

(1) Title of each class of securities to which the transaction applies:
    ^    

(2) Aggregate number of securities to which the transaction applies:
    ^    

(3) Per unit price or other underlying value of the transaction computed pursuant to Exchange Act Rule 0-11 (set forth the amount on
which the filing fee is calculated and state how it was determined):

    ^    

(4) Proposed maximum aggregate value of the transaction:
    ^    
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(5) Total fee paid:
    ^    

☐ Fee paid previously with preliminary materials.

☐ Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing for which the offsetting fee
was paid previously. Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing.

(1) Amount Previously Paid:
    ^    

(2) Form, Schedule or Registration Statement No.:
    ^    

(3) Filing Party:
    ^    

(4) Date Filed:
    ^    
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550 West Van Buren Street

Chicago, IL 60607

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

May 5, 2017

The Annual Meeting of Stockholders of Huron Consulting Group Inc. (the �Company�) will be held at the Company�s
corporate headquarters located at 550 West Van Buren Street, Chicago, Illinois 60607 on May 5, 2017, at 11:00 a.m.
Central Time, for the following purposes:

  1  To elect to the board of directors the two persons nominated by the board of directors to serve as Class I
Directors;

  2  

To approve the Company�s Amended and Restated 2012 Omnibus Incentive Plan;
  3  An advisory vote to approve the Company�s executive compensation;
  4  An advisory vote on the frequency of the advisory stockholder vote to approve the Company�s executive

compensation;
  5  To ratify the appointment of PricewaterhouseCoopers LLP as the Company�s independent registered public

accounting firm for the fiscal year ending December 31, 2017; and
  6  To transact such other business as may properly come before the meeting or any postponement or

adjournment thereof.
Only stockholders of record at the close of business on March 8, 2017 will be entitled to notice of and to vote at the
meeting.

Stockholders, whether or not they expect to be present at the meeting, are requested to sign and date the enclosed
proxy, which is solicited on behalf of the board of directors, and return it promptly in the envelope enclosed for that
purpose. Any person giving a proxy has the power to revoke it at any time prior to the meeting, and stockholders who
are present at the meeting may withdraw their proxies and vote in person.

By Order of the Board of Directors

Diane E. Ratekin

Executive Vice President, General

Counsel and Corporate Secretary

Chicago, Illinois
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March 27, 2017

Important Notice Regarding the Availability of

Proxy Materials for the Stockholder Meeting to be

Held on May 5, 2017

The Proxy Statement and Annual Report to Stockholders are

available at www.edocumentview.com/HURN
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PROXY STATEMENT

FOR

ANNUAL MEETING OF STOCKHOLDERS

TO BE HELD MAY 5, 2017
This Proxy Statement is furnished in connection with the solicitation of proxies to be voted at the 2017 Annual
Meeting of Stockholders of Huron Consulting Group Inc. (the �Company,� �Huron,� �we� or �us�). The 2017 Annual Meeting
of Stockholders (the �Annual Meeting�) will be held on Friday, May 5, 2017 at 11:00 a.m. Central Time, at the
Company�s corporate headquarters located at 550 West Van Buren Street, Chicago, Illinois 60607. This Proxy
Statement and the accompanying proxy card are first being mailed to stockholders on or about March 27, 2017.

GENERAL INFORMATION ABOUT THE MEETING

QUORUM AND VOTING REQUIREMENTS

The Company has one class of common stock. Each share of common stock is entitled to one vote on each matter to
be voted upon at the Annual Meeting. Stockholders do not have the right to cumulate votes in the election of directors.
Only stockholders of record at the close of business on March 8, 2017 (the �Record Date�) will be entitled to vote at the
Annual Meeting. As of the Record Date, there were 22,088,724 shares of common stock issued and outstanding.

The accompanying proxy is solicited from the holders of record of the common stock on behalf of the board of
directors of the Company and is revocable at any time by giving written notice of revocation to the Secretary of the
Company prior to the Annual Meeting or by executing and delivering a later-dated proxy by mail prior to the Annual
Meeting. Furthermore, the stockholders of record who are present at the Annual Meeting may revoke their proxies and
vote in person.

If your shares are held in a bank or brokerage account, you will receive proxy materials from your bank or broker,
which will include a voting instruction form. If you would like to revoke voting instructions given to your bank or
broker, you must follow its instructions. If you would like to attend the Annual Meeting and vote these shares in
person, you must obtain a proxy from your bank or broker. You must request the proxy from your bank or broker; it
will not automatically supply one to you.

All shares of the Company�s common stock represented by properly executed and unrevoked proxies will be voted by
the proxies in accordance with the directions given therein. Where no instructions are indicated, properly executed
proxies will be voted �FOR� the proposals set forth in this Proxy Statement for consideration at the Annual Meeting.

A quorum, consisting of at least one-third of shares of common stock issued and outstanding, must be present at the
meeting for any business to be conducted. Shares of common stock entitled to vote and represented by properly
executed, returned and unrevoked proxies, including shares with respect to which votes are withheld, abstentions are
cast or there are broker non-votes on some proposals but not others, will be considered present at the meeting for
purposes of determining a quorum.
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PROPOSAL 1

ELECTION OF DIRECTORS

BOARD OF DIRECTORS

The Company�s third amended and restated certificate of incorporation divides the Company�s board of directors into
three classes, with each class being elected to a three-year term.

The board of directors has nominated H. Eugene Lockhart and George E. Massaro as Class I Directors to be voted
upon at the 2017 Annual Meeting. John S. Moody and Debra Zumwalt are Class II Directors serving terms ending at
the 2018 Annual Meeting. James D. Edwards, John McCartney and James H. Roth are Class III Directors serving
terms ending at the 2019 Annual Meeting.

This Proxy Statement relates only to the solicitation of proxies from the stockholders with respect to the election of
the two nominees as Class I Directors and the other matters described herein. The board of directors knows of no
reason that Mr. Lockhart or Mr. Massaro might be unavailable to serve as the Class I Directors, and each has
expressed an intention to serve, if elected. If Mr. Lockhart or Mr. Massaro is unable to serve, the shares represented by
all valid proxies will be voted �FOR� the election of such substitute nominee as the board of directors may recommend.
There are no arrangements or understandings between any of the persons nominated to be a Class I Director and any
other person pursuant to which any of such nominees was selected.

The election of a director requires the affirmative vote of a plurality of the shares of common stock present in person
or represented by proxy at the Annual Meeting that are voted, provided that a quorum is represented at the meeting. A
�plurality� means that the individuals who receive the largest number of votes are elected as directors up to the
maximum number of directors to be elected at the meeting. Therefore, abstentions and �broker non-votes� will have no
impact on the election of directors. Properly executed proxies submitted pursuant to this solicitation will be voted
�FOR� the election of Mr. Lockhart and Mr. Massaro as Class I Directors, unless specified otherwise.

THE BOARD OF DIRECTORS RECOMMENDS THAT STOCKHOLDERS VOTE �FOR� THE ELECTION OF
MR. LOCKHART AND MR. MASSARO AS CLASS I DIRECTORS.

ABOUT THE BOARD

Class and Year
in Which

    Term Expires    

Committees

Name
Principal
Occupation Independent A C N&CG

H. Eugene
Lockhart

Senior Advisor and
P a r t n e r ,  G e n e r a l
Atlantic LLC

Class I 2017 &#127761;   &#127761;c &#127761;

Age 67,
Director since
2006
George E.
Massaro

Vice Chairman of the
B o a r d ,  H u r o n
Consul t ing  Group
Inc.

Class I 2017 &#127761; &#127761;

Age 69,
Director since
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2004
Not Standing
for Election
John S.
Moody

Ch i e f  E x e c u t i v e
Of f i c e r ,  Pa rk s i de
Capital

Class II 2018 &#127761; &#127761; &#127761;

Age 68,
Director since
2005
Debra
Zumwalt

Vice President and
Gene r a l  Counse l ,
Stanford University

Class II 2018 &#127761;   &#127761;c &#127761;

Age 61,
Director since
2014
James D.
Edwards

Ret i red  Managing
P a r t n e r � G l o b a l
Markets  a t  Ar thur
Andersen LLP

Class III 2019 &#127761;   &#127761;c

Age 73,
Director since
2004
John
McCartney

N o n - e x e c u t i v e
Cha i rman ,  Hu ron
Consul t ing  Group
Inc.

Class III 2019 &#127761; &#127761;

Age 64,
Director since
2004
James H.
Roth

Age 59,
Director since
2009

C h i e f  E x e c u t i v e
Officer and President
of Huron Consulting
Group Inc. and Huron
Consulting Services
LLC, our principal
operating subsidiary

Class III 2019

A Audit Committee C Chairman
C Compensation Committee
N&CG Nominating and Corporate Governance Committee
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Presented below is information regarding the directors of the Company.

NOMINEES TO BOARD OF DIRECTORS

H. Eugene Lockhart

Director since October 2006

Audit Committee (Chair)

Compensation Committee (Member)

Professional Experience

In November 2013, Mr. Lockhart became Senior Advisor and Partner at General Atlantic LLC, a leading global
growth investment firm. In October 2013, he founded and became Chairman of MissionOG LLC, a growth stage
investment firm. From 2002 until 2012, Mr. Lockhart was a venture partner at Oak Investment Partners, a venture
capital firm. His prior positions include president of Global Retail Bank at Bank of America, as well as president
and chief executive officer of MasterCard International. Through these investment firms, Mr. Lockhart has been
actively involved in overseeing the management of high growth private companies, including NetSpend, Argus
Information, Community Choice Financial, CLIP, DemystData, Factor Trust, Avant, BillDesk, and others.

Board Service

Mr. Lockhart was appointed to the board of Metro Bank PLC, a retail bank operating in the U.K., in March 2011,
where he presently serves as the Chair of the risk and audit committee. He had served on the board of Aaron�s, Inc.,
a lease-to-own retailer of furnishings, electronics and appliances, from August 2014 until May 2016. He previously
served as a director and audit committee chairman of RadioShack Corporation, a retail seller of consumer electronic
goods and services, until March 2015. He had served on the board of Asset Acceptance Capital Corp., a purchaser
of accounts receivable portfolios, until its June 2013 merger with Encore Capital Group, Inc., and also served on the
board of IMS Health Incorporated, a global provider of information solutions to the pharmaceutical and healthcare
industries, until February 2010. Mr. Lockhart has served on numerous philanthropic boards, including serving in the
past as the Chair of the Thomas Jefferson Foundation (Monticello) and the Chairman of the Darden School
Foundation at the University of Virginia. He is currently serving as the Chairman of Academic Affairs for the State
Council of Higher Education of Virginia (SCHEV).

Education
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Mr. Lockhart received a B.S. in Mechanical Engineering from the University of Virginia and an MBA from The
Darden Graduate School of Business at the University of Virginia. In addition, Mr. Lockhart is a CPA, licensed in
the Commonwealth of Virginia.

Individual Contributions

Mr. Lockhart brings to Huron�s board his broad experience overseeing and growing companies in which he
represents venture capital investors, his experience as chief executive officer of leading corporations, and his
service on the boards of companies and foundations in such fields as healthcare, education, pharmaceuticals, and
financial services. In addition, as a former executive and chairman of some of the world�s most recognized
companies, Mr. Lockhart contributes to Huron his many contacts, including those with investors.
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George E. Massaro

Director since October 2004

Nominating and Corporate Governance Committee (Member)

Professional Experience

Mr. Massaro has served as Vice Chairman of Huron�s board since May 2010, and had previously served in the role
from March 2005 until July 2009. In the interim, he had served as Non-executive Chairman of Huron during a
period of transition. Mr. Massaro joined the Company in August 2002 as a managing director, served as Chief
Operating Officer from June 2003 until March 2005, and ceased his employment with Huron in February 2009.
Prior to joining Huron, Mr. Massaro served as the managing partner of Arthur Andersen LLP�s 1,200-person New
England practice from 1998 to 2002 and managing partner of the Boston office from 1995 to 1998. Mr. Massaro has
served clients in the financial services and high-technology industries.

Board Service

Mr. Massaro has served as a director of Charles River Laboratories, a provider of research products and preclinical
services for the biomedical community, since 2003. He also serves on the board of directors of Eastern Bank
Corporation, an independent mutual bank holding company in New England. Mr. Massaro is a member of the board
of trustees of Mount Auburn Hospital in Cambridge. In addition, he is a member of the finance committee of the
Archdiocese of Boston.

Education

Mr. Massaro received a B.A. in Accounting and Finance from Bentley College and an MBA from Babson College.

Individual Contributions

As the former Chief Operating Officer of Huron from 2003 to 2005, Mr. Massaro possesses a unique understanding
of Huron�s business and history. His many years of experience in public accounting and management of a
professional services practice, as well as his service on the boards of healthcare and pharma-centered institutions,
enable him to provide a broad range of business insights as well as contacts in the business community.

4    2017 PROXY STATEMENT
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DIRECTORS NOT STANDING FOR ELECTION

John S. Moody

Director since October 2005

Audit Committee (Member)

Compensation Committee (Member)

Professional Experience

Since January 2014, Mr. Moody has been chief executive officer of Parkside Capital, formerly known as ProTerra
Realty, a fund manager investing in real estate in Houston, Texas. He had previously served as president of Parkside
Capital since January 2007. From 2004 until October 2005, Mr. Moody served as president and chief executive
officer of HRO Asset Management, LLC, a real estate advisory business. From 2001 to 2004, Mr. Moody served as
president of Marsh & McLennan Real Estate Advisors, Inc., a business that directed the execution of real estate
projects and transactions for Marsh & McLennan. From 1995 to 2000, Mr. Moody was president and chief
executive officer of Cornerstone Properties, Inc., a REIT that acquired, developed and operated large-scale Class A
office buildings in major markets throughout the United States and that merged into Equity Office Properties Trust.

Board Service

In November 2015, Mr. Moody was appointed chairman of the board of Four Corners Property Trust, Inc., a public
real estate investment trust, where he also serves as chairman of the compensation committee. Mr. Moody joined
the board of Hines Global REIT, a privately owned real estate investment, development and management company,
in June 2009. He joined the board of directors of Potlatch Corp., a real estate investment trust, in September 2006,
and in January 2009, he assumed the role of vice chairman of Potlatch Corp. From 2001 to 2005, Mr. Moody served
on the boards of directors of three publicly held REITs: Keystone Property Trust, CRIIMI MAE, Inc., and Equity
Office Properties Trust.

Education

Mr. Moody received a B.A. in History from Stanford University and a J.D. with honors from The University of
Texas School of Law.

Individual Contributions
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Mr. Moody has spent the majority of his career working with real estate related businesses. He has served on
multiple boards of directors, including serving as chairman and vice chairman, of companies organized as real
estate investment trusts engaged in commercial real estate, as well as a company offering diversified forest
products. As the former chief executive officer of a public company which owned Class A office buildings
throughout the United States, as well as a professionally trained real estate and corporate attorney with broad
experience in the capital markets, Mr. Moody has provided introductions to his many business contacts.
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Debra Zumwalt

Director since October 2014

Compensation Committee (Chair)

Nominating and Corporate Governance Committee (Member)

Professional Experience

Since 2001, Ms. Zumwalt has been the Vice President and General Counsel of Stanford University and is in charge
of the legal services provided to the University and its two affiliated hospitals with combined annual revenues of
over $9 billion. Ms. Zumwalt is a member of the University Cabinet and provides governance, legal and strategic
advice to the boards of the University, Stanford Health Care, Lucile Packard Children�s Hospital at Stanford and
Stanford Management Company, which manages over $24 billion in assets. Ms. Zumwalt is also a member of the
Board of Overseers for SLAC National Accelerator Laboratory at Stanford, and a director of SUMIT Holding
International, LLC and SUMIT Insurance Company Ltd., a holding company and captive insurance company
providing insurance coverage for the Stanford hospitals and physicians. From 1993 to 2001, Ms. Zumwalt was a
partner at Pillsbury Winthrop LLP, where she specialized in complex civil litigation and higher education law, and
for whom she served as managing partner of the Silicon Valley office and a member of the firm�s governing board.
Previously, from 1987 to 1993, Ms. Zumwalt was Senior University Counsel at Stanford, responsible for advising
and representing the University in connection with congressional hearings, criminal and civil investigations,
negotiations and litigation matters. Prior to joining Stanford in 1987, Ms. Zumwalt worked as litigation counsel for
Chevron Chemical Company and as a litigation associate for Pillsbury Winthrop LLP in San Francisco.

Board Service

Ms. Zumwalt is currently a director of Exponent, Inc., an engineering and scientific consulting company. She is
also on the boards of the American University of Afghanistan and the Academy of Art University and has served
on other nonprofit boards in education and legal services.

Education

Ms. Zumwalt received a B.S. in Political Science from Arizona State University and a J.D. from Stanford Law
School.

Individual Contributions

Edgar Filing: Huron Consulting Group Inc. - Form DEF 14A

Table of Contents 17



As a practicing attorney and in-house counsel to a university with two affiliated hospitals, Ms. Zumwalt is able to
share with the Huron board a depth of experience negotiating the challenges faced by both higher education and
healthcare organizations. Through her former service as a court appointed arbitrator and bar association president,
as well as her current roles as director on corporate and academic boards, Ms. Zumwalt contributes a unique
perspective on the law and governance.
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James D. Edwards

Director since October 2004

Nominating and Corporate Governance Committee (Chair)

Professional Experience

Mr. Edwards retired in 2002 as managing partner�global markets of Arthur Andersen LLP, a position he had held
since 1998. Mr. Edwards began his career with Arthur Andersen LLP in 1964 and served in several positions in
which he developed significant financial expertise in public accounting and provided consulting services to a
broad range of industries.

Board Service

Mr. Edwards has served as a director of Crawford & Company, the world�s largest provider of claims adjustment
and risk management solutions to insurance companies and self-insured entities, since February 2005. He had
previously served on the board of Cousins Properties Incorporated, a publicly held REIT, until May 2014.
Mr. Edwards had also served on the board of Transcend Services, Inc., a provider of medical transcription services
to the healthcare industry, until early 2012, and had served on the board of IMS Health Incorporated, a global
provider of information solutions to the pharmaceutical and healthcare industries, until February 2010.

Education

Mr. Edwards received a B.S. in Accounting from Bob Jones University and is a member of the American Institute
of Certified Public Accountants.

Individual Contributions

Mr. Edwards� experience includes 38 years with Arthur Andersen in the professional services industry and 25 years
in various leadership positions, including managing partner for all operations in the United States and North
America from 1987 to 1997, which enables him to effectively address the challenges and opportunities presented
to Huron. Mr. Edwards possesses extensive knowledge of accounting and financial consulting services, many
years of experience managing a large segment of a professional services firm, and a substantial network of prior
clients in diverse fields including healthcare, pharmaceuticals and real estate.
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John McCartney

Director since October 2004

Non-executive Chairman of the Board (May 2010)

Audit Committee (Member)

Professional Experience

From June 1997 to March 1998, Mr. McCartney held the position of president of 3Com Corporation�s Client
Access Unit. He joined the executive management team of US Robotics in March 1984 as vice president and chief
financial officer and served in various executive capacities until serving as president and chief operating officer of
US Robotics from January 1996 until its merger with 3Com Corporation in June 1997.

Board Service

In March 2015, Mr. McCartney was appointed to the board of Rice Energy Inc., an independent natural gas and oil
company, where he has served as chairman of the compensation committee since November 2016 and has served
on the audit committee since his appointment. In August 2011, Mr. McCartney joined the board of Transco, Inc., a
Chicago-based company that provides solutions to customers in the railroad, electric utility, process and
manufacturing industries. In July 2007, Mr. McCartney was appointed a non-executive director of Datatec
Limited, a networking technology and services company, where he serves as chairman of the remuneration
committee. He had previously served as vice chairman of the board of directors of Datatec from October 1998
until May 2004. From March 2011 until September 2013, Mr. McCartney served as chairman of the board of
Westcon Group, Inc., a specialty distributor of networking and communications equipment, whose board he joined
in August 1998 and for which he previously served as chairman from January 2001 until March 2009, and where
he continues to serve as a director and member of the compensation committee. From May 2009 until February
2015, he served on the board of Covance Inc., a drug development services company. Mr. McCartney had also
served as chairman of the board of directors of A.M. Castle & Co., a global distributor of specialty metal and
plastic products, from January 2007 until April 2010. He had served on that board from 1998 until March 2015.

Education

Mr. McCartney received a B.A. in Philosophy from Davidson College and an MBA from The Wharton School of
the University of Pennsylvania.

Individual Contributions
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Mr. McCartney has served as chairman and vice chairman of the boards of several public and private companies,
including those in the healthcare and drug development fields, as well as of an institution of higher education. His
deep knowledge of accounting and his prior experience as chief financial officer and chief operating officer of a
public company have prepared Mr. McCartney to serve as a member of the Audit Committee and to help lead
Huron to its position as a prominent consultancy. Mr. McCartney is based in Chicago, the location of Huron�s
principal business offices.
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James H. Roth

Director since November 2009

Chief Executive Officer of Huron Consulting Group Inc. and Huron Consulting Services LLC
(July 2009)

President of Huron (March 2011)

Professional Experience

As a founding member of Huron, Mr. Roth guided and grew Huron�s Higher Education consulting practice to a
position of preeminence in the industry. He has more than 35 years of consulting experience working with many of
the premier research universities and academic medical centers. Under his leadership, the Company has been
named one of Forbes� Best Management Consulting Firms in 2016, Forbes� America�s Best Employers in 2015
and 2016, and by Consulting magazine as one of the Best Firms to Work For from 2011 through 2016, and, for the
tenth year in a row, the Healthcare practice has been ranked in the top five of Modern Healthcare�s list of Largest
Healthcare Management Consulting Firms. Previously, he served as Vice President, Health and Education
Consulting for the Company from January 2007 until July 2009. Since Huron�s inception in 2002, until he became
CEO, Mr. Roth was a managing director and practice leader of the Company�s Higher Education consulting
practice, which he grew into one of our largest organically grown practices within the firm.

Board Service

Mr. Roth was appointed to the board of Shorelight Holdings LLC, a U.S.-based company focused on partnering
with leading nonprofit universities to increase access and retention of international students and boost institutional
growth, in November 2014. Mr. Roth was also appointed to the board of AdVenture Interactive Corp. (d/b/a
Keypath Education), a leading provider of comprehensive marketing and enrollment management services to
colleges and universities, in November 2014. Previously, he served on the board of Aviv REIT, a self-administered
real estate investment trust specializing in skilled nursing facilities, from March 2013 until April 2015.

Education

Mr. Roth received a B.A. in Political Science and Economics from Vanderbilt University and an MBA from
Southern Methodist University.

Individual Contributions
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Mr. Roth brings to the board his well-informed perspective on the strategy and operations of institutions of higher
education and academic medical centers, including their research facilities. Named in 2009 and in 2011 by
Consulting magazine as one of the Top 25 Most Influential Consultants, Mr. Roth contributes to the board a
unique understanding of the Huron organization, the consulting business, and the businesses of our clients,
including research universities, hospitals and health systems, and academic medical centers.
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EXECUTIVE OFFICERS

The Company�s executive officers are as follows:

  Name Age Position
  James H. Roth 59 Chief Executive Officer, President and Director
  C. Mark Hussey 56 Executive Vice President and Chief Operating Officer
a description of events of
default under the
indenture.

S-14
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Governing Law

The indenture and the notes offered for sale by this prospectus supplement shall be governed by the laws of the State of New York, without
regard to the conflicts of laws rules of such state.

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 the offering of the notes.

Listing

The notes are a new issue of securities with no established trading market. We intend to apply to list the notes on the NYSE under the symbol
�AFA.� If the application is approved, we expect trading in the notes to begin within 30 days of August 24, 2012. We cannot assure you that the
notes will be approved for listing. The notes have not been approved for listing as of the date of this prospectus supplement.
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ERISA CONSIDERATIONS

Each fiduciary of a pension, profit-sharing or other employee benefit plan to which Title I of the Employee Retirement Income Security Act of
1974 (�ERISA�) applies (a �plan�) should consider the fiduciary standards of ERISA in the context of the plan�s particular circumstances before
authorizing an investment in the notes. Accordingly, among other factors, the fiduciary should consider whether the investment would satisfy the
prudence and diversification requirements of ERISA and would be consistent with the documents and instruments governing the plan. When we
use the term �holder� in this section, we are referring to a beneficial owner of the notes and not the record holder.

Section 406 of ERISA and Section 4975 of the Internal Revenue Code of 1986, as amended (the �Code�), prohibit plans, as well as individual
retirement accounts and Keogh plans to which Section 4975 of the Code applies (also �plans�), from engaging in specified transactions involving
�plan assets� with persons who are �parties in interest� under ERISA or �disqualified persons� under the Code (collectively, �parties in interest�) with
respect to such plan. A violation of those �prohibited transaction� rules may result in an excise tax or other liabilities under ERISA and/or
Section 4975 of the Code for such persons, unless exemptive relief is available under an applicable statutory or administrative exemption.
Therefore, a fiduciary of a plan should also consider whether an investment in the notes might constitute or give rise to a prohibited transaction
under ERISA and the Code.

Employee benefit plans that are governmental plans, as defined in Section 3(32) of ERISA, certain church plans, as defined in Section 3(33) of
ERISA, and foreign plans, as described in Section 4(b)(4) of ERISA, are not subject to the requirements of ERISA, or Section 4975 of the Code,
but may be subject to other legal restrictions. We and our affiliates may each be considered a party in interest with respect to many plans.
Special caution should be exercised, therefore, before the offered securities are purchased by a plan. In particular, the fiduciary of the plan
should consider whether exemptive relief is available under an applicable statutory or administrative exemption. The U.S. Department of Labor
has issued five prohibited transaction class exemptions (�PTCEs�) that may provide exemptive relief for direct or indirect prohibited transactions
resulting from the purchase or holding of the notes. Those class exemptions are:

� PTCE 96-23, for specified transactions determined by in-house asset managers;

� PTCE 95-60, for specified transactions involving insurance company general accounts;

� PTCE 91-38, for specified transactions involving bank collective investment funds;

� PTCE 90-1, for specified transactions involving insurance company pooled separate accounts; and

� PTCE 84-14, for specified transactions determined by independent qualified professional asset managers.
In addition, Section 408(b)(17) of ERISA provides an exemption for transactions between a plan and a person who is a party in interest (other
than a fiduciary who has or exercises any discretionary authority or control with respect to investment of the plan assets involved in the
transaction or renders investment advice with respect thereto) solely by reason of providing services to the plan (or by reason of a relationship to
such a service provider), if in connection with the transaction the plan neither receives less, nor pays more, than �adequate consideration� (within
the meaning of Section 408(b)(17) of ERISA).

Any purchaser or holder of the notes or any interest in the notes will be deemed to have represented by its purchase and holding that either:

� no portion of the assets used by such purchaser or holder to acquire or purchase the notes constitutes assets of any plan; or
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� the purchase and holding of the notes by such purchaser or holder will not constitute a non-exempt prohibited transaction under
Section 406 of ERISA or Section 4975 of the Code or similar violation under applicable law.

Due to the complexity of these rules and the penalties that may be imposed upon persons involved in non-exempt prohibited transactions, it is
particularly important that fiduciaries or other persons considering purchasing the notes on behalf of or with �plan assets� of any plan consult their
legal counsel regarding the potential consequences under ERISA and the Code of acquiring the notes and the availability of exemptive relief
under PTCE 96-23, 95-60, 91-38, 90-1 or 84-14 or another applicable statutory or administrative exemption.

Purchasers of the notes have the exclusive responsibility for ensuring that their purchase and holding of the notes do not violate the prohibited
transaction rules of ERISA or the Code and otherwise comply with the fiduciary standards of ERISA.
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CERTAIN UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

The following is a summary of certain United States federal income tax considerations that may be relevant to persons considering the purchase
of notes. This summary, which does not represent tax advice, is based on the Code, existing and proposed regulations thereunder, rulings and
decisions now in effect, all of which are subject to change (including changes in effective dates), possibly on a retroactive basis, or possible
differing interpretations. This summary deals only with notes that will be held as capital assets and is only addressed to persons who purchase
notes in the initial offering at their �issue price� (the first price at which a substantial portion of the notes is sold to persons other than bond houses,
brokers, or similar persons or organizations acting in the capacity of initial purchasers, placement agents or wholesalers). It does not address tax
considerations applicable to investors that may be subject to special tax rules, such as banks, tax-exempt entities, insurance companies, dealers in
securities or currencies, traders in securities electing to mark to market, retirement plans, persons that will hold notes as a position in a �straddle�
or conversion transaction, or as part of a �synthetic security� or other integrated financial transaction, entities classified as partnerships or other
pass-through entities, persons subject to the alternative minimum tax, certain former citizens or residents of the United States, foreign
corporations that are classified as �passive foreign investment companies� or �controlled foreign corporations� for U.S. federal income tax purposes,
or persons that have a �functional currency� other than the U.S. dollar.

Persons considering the purchase of notes should consult their own tax advisors in determining the tax consequences to them of the
purchase, ownership and disposition of notes, including the application to their particular situation of the United States federal income
tax considerations discussed below, as well as the application of state, local, foreign or other tax laws.

As used under this heading �Certain United States Federal Income Tax Considerations,� the term �U.S. Holder� means a beneficial owner of a note
that, for U.S. federal income tax purposes, is: (i) a citizen or resident of the United States; (ii) a corporation or other entity taxable as a
corporation that is organized in or under the laws of the United States or any political subdivision thereof; (iii) an estate the income of which is
subject to United States federal income taxation regardless of its source; (iv) a trust if (A) a U.S. court is able to exercise primary supervision
over the trust�s administration and (B) one or more U.S. persons have the authority to control all of the trust�s substantial decisions or it has a valid
election in place to be treated as a U.S. person; or (v) any other person whose income or gain in respect of a note is effectively connected with
the conduct of a United States trade or business. As used under this heading �Certain United States Federal Income Tax Considerations,� the term
�Non-U.S. Holder� means a beneficial owner of a note (other than an entity that is classified as a partnership) that is not a U.S. Holder.

Tax Consequences to U.S. Holders

Payments of Interest

Payments of stated interest on a note will be taxable to a U.S. Holder as ordinary interest income at the time that such payments are accrued or
are received (in accordance with the U.S. Holder�s method of tax accounting).

Purchase, Sale, Exchange and Redemption

A U.S. Holder�s tax basis in a note generally will equal the cost of such note to such holder. Upon the sale, exchange or redemption of a note, a
U.S. Holder generally will recognize gain or loss equal to the difference between the amount realized on the sale, exchange or redemption (less
any accrued and unpaid interest, which will be taxable as such) and the U.S. Holder�s tax basis in such note. Such gain or loss recognized by a
U.S. Holder generally will be long-term capital gain or loss if the U.S. Holder has held the note for more than one year at the time of disposition.
Long-term capital gains recognized by a non-corporate holder are generally subject to tax at a reduced rate. The deductibility of capital losses is
subject to limitations.
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3.8% Medicare Tax on �Net Investment Income�

Beginning in 2013, certain U.S. Holders that are individuals, trusts and estates will be subject to an additional 3.8% tax on all or a portion of
their �net investment income�, which may include all or a portion of their income in respect of the notes. U.S. Holders should consult their
advisors with respect to their consequences with respect to the 3.8% Medicare tax.

Information Reporting and Backup Withholding

Information reporting requirements apply with respect to payments made on the notes and to the proceeds of a sale, exchange, redemption or
other disposition of a note paid to U.S. Holders of notes unless an exemption exists. In addition, U.S. Holders who are not exempt will be subject
to backup withholding tax in respect of such payments if they do not provide their taxpayer identification numbers (�TINs�) to the Company or its
paying agent and, in certain circumstances, fail to certify, under penalties of perjury, that they have furnished current TINs and have not been
notified by the Internal Revenue Service that they are subject to backup withholding for failure to report interest and dividend payments. All
individuals are subject to these requirements. In general, corporations, tax-exempt organizations and individual retirement accounts are exempt
from these requirements.

Any amounts withheld under the backup withholding rules from a payment to a beneficial owner would be allowed as a refund or a credit
against such beneficial owner�s United States federal income tax provided the required information is timely furnished to the Internal Revenue
Service.

Tax Consequences to Non-U.S. Holders

Subject to the discussion below concerning backup withholding:

� A Non-U.S. Holder will not be subject to United States federal income or withholding tax with respect to the payment of
interest, provided: (i) that the beneficial owner does not actually or constructively own 10% or more of the total combined voting
power of all classes of our stock entitled to vote within the meaning of section 871(h)(3) of the Code and the regulations
thereunder, (ii) the beneficial owner is not a controlled foreign corporation that is related to us through stock ownership, (iii) the
beneficial owner is not a bank whose receipt of interest on a note is described in section 881(c)(3)(A) of the Code, (iv) the
beneficial owner provides a statement signed under penalties of perjury that includes its name and address and certifies that it is
a Non-U.S. Holder in compliance with applicable requirements, generally made, under current procedures, on IRS Form
W-8BEN (or satisfies certain documentary evidence requirements for establishing that it is a Non-U.S. Holder), and (v) the
interest is not effectively connected with a U.S. trade or business.

� A Non-U.S. Holder will generally not be subject to United States federal income tax on gain realized on the sale, exchange or
redemption of a note unless: (i) such gain is effectively connected with the conduct by the holder of a trade or business in the
United States or (ii) in the case of gain realized by an individual holder, the holder is present in the United States for 183 days or
more in the taxable year of the sale, exchange or redemption and certain other conditions are met.

A Non-U.S. Holder generally will be taxed in the same manner as a U.S. Holder with respect to interest income that is effectively connected
with its U.S. trade or business. A Non-U.S. Holder with effectively connected income will, however, generally not be subject to withholding tax
on interest income if, under current procedures, it delivers a properly completed IRS Form W-8ECI. Under certain circumstances, effectively
connected interest income of a corporate Non-U.S. Holder may be subject to a �branch profits� tax imposed at a 30% rate subject to reduction
under an applicable income tax treaty.
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United States information reporting requirements and backup withholding tax will not apply to payments on a note if the beneficial owner
(i) certifies its Non-U.S. Holder status under penalties of perjury, generally made, under current procedures, on IRS Form W-8BEN, or satisfies
documentary evidence requirements for establishing that it is a Non-U.S. Holder, or (ii) otherwise establishes an exemption.

Information reporting and backup withholding generally will not apply to a payment of the proceeds of a sale of the notes effected outside the
U.S. by a foreign office of a foreign broker. However, information reporting requirements (but not backup withholding) will apply to a payment
of the proceeds of a sale of the notes effected outside the U.S. by a foreign office of a broker if the broker (i) is a U.S. person, (ii) derives
50 percent or more of its gross income for certain periods from the conduct of a trade or business in the U.S., (iii) is a �controlled foreign
corporation� for U.S. federal income tax purposes, or (iv) is a foreign partnership that, at any time during its taxable year is 50 percent or more
(by income or capital interest) owned by U.S. persons or is engaged in the conduct of a U.S. trade or business, unless in any such case the broker
has documentary evidence in its records that the holder is a Non-U.S. Holder and certain other conditions are met, or the holder otherwise
establishes an exemption. Information reporting requirements and backup withholding tax will apply to the payment of the proceeds of a sale of
a note by the U.S. office of a broker, unless the beneficial owner certifies its Non-U.S. Holder status under penalties of perjury or otherwise
establishes an exemption.

The rules regarding withholding, backup withholding and information reporting for Non-U.S. Holders are complex, may vary depending on a
holder�s particular situation, and are subject to change. In addition, special rules apply to certain types of Non-U.S. Holders including
partnerships, trusts and other entities treated as pass-through entities for United States federal income tax purposes. Non-U.S. Holders should
accordingly consult their own tax advisors as to the specific methods to use and forms to complete to satisfy these rules.
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UNDERWRITING

We are offering the notes described in this prospectus supplement through a number of underwriters. Merrill Lynch, Pierce, Fenner & Smith
Incorporated, UBS Securities LLC and Wells Fargo Securities, LLC are the representatives of the underwriters. Subject to the terms and
conditions of the underwriting agreement among us and the underwriters, we have agreed to sell to the underwriters, and each underwriter has
severally and not jointly agreed to purchase, the aggregate principal amount of the notes listed next to its name in the following table.

                      Underwriters
Principal Amount

of Notes
Merrill Lynch, Pierce, Fenner & Smith
                       Incorporated $ 35,000,000
UBS Securities LLC 35,000,000
Wells Fargo Securities, LLC 35,000,000
J.P. Morgan Securities LLC 7,500,000
Barclays Capital Inc. 2,500,000
PNC Capital Markets LLC 2,500,000
Raymond James & Associates, Inc. 2,500,000
Keefe, Bruyette & Woods, Inc. 1,250,000
Macquarie Capital (USA) Inc. 1,250,000
Mitsubishi UFJ Securities (USA), Inc. 1,250,000
U.S. Bancorp Investments, Inc. 1,250,000

                       Total $ 125,000,000

The underwriters have agreed to purchase all of the notes sold pursuant to the purchase agreement if any of these notes are purchased. If an
underwriter defaults, the purchase agreement provides that the purchase commitments of the nondefaulting underwriters may be increased or the
purchase agreement may be terminated.

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

The underwriters are offering the notes, subject to prior sale, when, as and if issued to and accepted by them, subject to approval of legal matters
by their counsel, including the validity of the notes, and other conditions contained in the purchase agreement, such as the receipt by the
underwriters of officers� certificates and legal opinions. The underwriters reserve the right to withdraw, cancel or modify offers to the public and
to reject orders in whole or in part.

The underwriters have advised us that they propose initially to offer the notes to the public for cash at the public offering price set forth on the
cover of this prospectus supplement, and may offer the notes to certain dealers at such price less a concession for retail orders not in excess of
2.00% of the principal amount of the notes (1.20% per note in the case of sales to certain institutions). The underwriters may allow, and such
dealers may reallow, a concession not in excess of 1.80% of the principal amount of the notes to certain other dealers. After the public offering
of the notes, the public offering price and other selling terms may change.
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The following table shows the underwriting discount that we will pay to the underwriters in connection with this offering.

Per Note Total
Underwriting discount payable by us(1) $ 0.7875 $ 3,937,500

(1) The underwriting discount of $0.7875 per note will be deducted from the public offering price, except that for sales to certain institutions,
the underwriting discount deducted will be $0.50 per note, and to the extent of those sales, the total underwriting discount will be less than
the totals shown above.

We estimate that our share of the total expenses of this offering, excluding the underwriting discount, will be approximately $325,000.

The notes are a new issue of securities with no established trading market. We intend to apply to list the notes on the NYSE. If the application is
approved, we expect trading of the notes on the NYSE to commence within 30 days of August 24, 2012. The underwriters have advised us that
they intend to make a market for the notes, but they have no obligation to do so and may discontinue market making at any time without
providing any notice. No assurance can be given as to whether a trading market will develop for the notes or if one develops, as to the liquidity
of any such trading market.

In connection with the offering, the representatives may engage in transactions that stabilize, maintain or otherwise affect the price of the notes.
Specifically, the representatives may overallot in connection with the offering, creating a short position. In addition, the representatives may bid
for, and purchase, notes in the open market to cover short positions or to stabilize the price of the notes. Any of these activities may stabilize or
maintain the market price of the notes above independent market levels, but no representation is made hereby of the magnitude of any effect that
the transactions described above may have on the market price of the notes. The underwriters will not be required to engage in these activities,
and may engage in these activities, and may end any of these activities, at any time without notice.

The representatives may also impose a penalty bid. This occurs when a particular underwriter repays to the underwriters a portion of the
underwriting discount received by it because the representatives have repurchased notes sold by or for the account of such underwriter in
stabilizing or short covering transactions.

Bank of America, N.A. (an affiliate of Merrill Lynch, Pierce, Fenner & Smith Incorporated), serves as administrative agent and a lender under
our revolving credit facility. Affiliates of Merrill Lynch, Pierce, Fenner & Smith Incorporated, J.P. Morgan Securities LLC, PNC Capital
Markets LLC, U.S. Bancorp Investments, Inc. and Wells Fargo Securities, LLC serve as joint lead arranger, joint book-running manager and
co-managers, and affiliates of each serve as lenders on, our revolving credit facility. U.S. Bank National Association, an affiliate of U.S.
Bancorp Investments, Inc., and a lender on our revolving credit facility, is serving as the trustee under the indenture. These entities have
received, and will continue to receive, customary fees for their services in such capacities. Some of the underwriters and their affiliates have
engaged in, and may in the future engage in, 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.

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

LEGAL MATTERS

Certain legal matters regarding the notes will be passed upon for us by Keating Muething & Klekamp PLL Cincinnati, Ohio and for the
underwriters by Sidley Austin LLP, New York, New York. In rendering its opinion, Keating Muething & Klekamp PLL will rely upon the
opinion of Sidley Austin LLP as to matters governed by the laws of the State of New York. Each of Joseph P. Rouse and Paul V. Muething,
partners of Keating Muething & Klekamp PLL, serves as trustee of trusts which hold 2,849,237 and 2,849,877 shares, respectively, of AFG
common stock for the benefit of members of the Lindner family. Each of Mr. Rouse and Mr. Muething has sole voting and dispositive power
over the shares as trustee but has no financial interest in such shares.

EXPERTS

Ernst & Young LLP, independent registered public accounting firm, has audited AFG�s consolidated financial statements and schedules, included
in AFG�s Annual Report on Form 10-K for the year ended December 31, 2011, as updated by the Current Report on Form 8-K dated June 5,
2012, and the effectiveness of AFG�s internal control over financial reporting as of December 31, 2011, as set forth in their reports, which are
incorporated by reference in this prospectus supplement and elsewhere in the registration statement. AFG�s consolidated financial statements and
schedules and management�s assessment of the effectiveness of internal control over financial reporting as of December 31, 2011 are
incorporated herein by reference in reliance on Ernst & Young LLP�s reports, given on their authority as experts in accounting and auditing.
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Prospectus

Debt Securities, Common Stock, Preferred Stock, Warrants,

Depositary Shares, Stock Purchase Contracts, Stock Purchase Units and Units

AMERICAN FINANCIAL CAPITAL TRUST II

AMERICAN FINANCIAL CAPITAL TRUST III

AMERICAN FINANCIAL CAPITAL TRUST IV
Preferred Securities

Fully and unconditionally guaranteed, as described in this prospectus, by

American Financial Group, Inc.

We will provide you with more specific terms of these securities in supplements to this prospectus. You should read this prospectus and the
applicable prospectus supplement carefully before you invest.

We may offer these securities from time to time in amounts, at prices and on other terms to be determined at the time of offering. We may offer
and sell these securities to or through underwriters, dealers or agents, or directly to investors, on a continuous or delayed basis. The supplements
to this prospectus will provide the specific terms of the plan of distribution.

In addition, selling shareholders to be named in a prospectus supplement may offer and sell from time to time shares of our common stock in
such amounts as set forth in a prospectus supplement. Unless otherwise set forth in a prospectus supplement, we will not receive any proceeds
from the sale of shares of our common stock by any selling shareholders.

American Financial Group�s common stock is listed on the New York Stock Exchange and the Nasdaq Global Select Market under the symbol
�AFG.�

Investing in our securities involves risks. See �Risk Factors� beginning on page 2.
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passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is March 2, 2012
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement filed with the Securities and Exchange Commission using a �shelf� registration process. Under
this shelf process, American Financial Group, Inc., American Financial Capital Trust II, American Financial Capital Trust III, American
Financial Capital Trust IV and selling shareholders may sell the securities described in this prospectus in one or more offerings. This prospectus
provides you with a general description of the securities which may be offered. Each time securities are offered for sale, we and any selling
shareholders will provide a prospectus supplement that contains specific information about the terms of that offering. The prospectus supplement
may also add or update information contained in this prospectus. You should read both this prospectus and any prospectus supplement together
with additional information described below under �Where You Can Find More Information� and �Incorporation of Certain Documents by
Reference.�

The registration statement that contains this prospectus (including the exhibits) contains additional important information about American
Financial Group, Inc., American Financial Capital Trust II, American Financial Capital Trust III, American Financial Capital Trust IV, any
selling shareholders and the securities offered under this prospectus. Specifically, we have filed certain legal documents that establish the terms
of the securities offered by this prospectus as exhibits to the registration statement. We will file certain other legal documents that establish the
terms of the securities offered by this prospectus as exhibits to reports we file with the SEC. That registration statement and the other reports can
be read at the SEC web site or at the SEC offices referenced below under the following heading.

You should rely only on the information contained or incorporated by reference in this prospectus and in any prospectus supplement. We have
not authorized any other 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 making offers to sell or solicitations to buy the securities in any jurisdiction in which an offer or solicitation is
not authorized or in which the person making that offer or solicitation is not qualified to do so or to anyone to whom
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it is unlawful to make an offer or solicitation. You should not assume that the information in this prospectus or any prospectus supplement, as
well as the information we file or previously filed with the SEC that we incorporate by reference in this prospectus or any prospectus
supplement, is accurate as of any date other than its respective date. Our business, financial condition, results of operations and prospects may
have changed since those dates.

In this prospectus, unless the context otherwise requires:

� References to �American Financial Group� or �AFG� refer to American Financial Group, Inc. and its consolidated subsidiaries;

� References to �the trusts� refer to American Financial Capital Trust II, American Financial Capital Trust III and American Financial
Capital Trust IV, collectively; and

� References to �we,� �us� or �our� refer to AFG and the trusts, collectively.

ii
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WHERE YOU CAN FIND MORE INFORMATION

American Financial Group is subject to the information and reporting requirements of the Securities Exchange Act of 1934, under which it files
annual, quarterly and special reports, proxy statements and other information with the Securities and Exchange Commission. You may read and
copy this information at the Public Reference Room of the SEC at 100 F Street, N.E., Washington, D.C. 20549. Information on the operation of
the Public Reference Room may be obtained by calling the SEC at 1-800-SEC-0330. You may also inspect our filings over the Internet at the
SEC�s home page at http://www.sec.gov or, free of charge, through AFG�s Internet site at www.afginc.com. Other than the information
specifically incorporated by reference in this prospectus, information on American Financial Group�s website is not part of this prospectus.

American Financial Group�s common stock is listed on the New York Stock Exchange and the Nasdaq Global Select Market 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 and at the offices of Nasdaq located at National Association of Securities
Dealers, Inc. Reports Section, 1735 K Street, N.W., Washington, D.C. 20006.

We are �incorporating by reference� into this prospectus certain information that American Financial Group 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 and later information that AFG files with the SEC will automatically update
and supercede that information. This prospectus incorporates by reference the documents set forth below that AFG has previously filed with the
SEC (other than information deemed furnished and not filed in accordance with SEC rules, including Items 2.02 and 7.01 of Form 8-K):

AFG SEC Filings (File No. 1-13653) Period
Annual Report on Form 10-K Year Ended December 31, 2011

Form 8-A Registration Statement Filed November 25, 1997
Any future filings AFG makes with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of this prospectus are
incorporated by reference; provided, however, that we are not incorporating any information we furnish rather than file.

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., Great American Insurance Tower, 301 East Fourth Street,
27th Floor, 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.

No separate financial statements of the three trusts have been included and none are incorporated by reference in this prospectus. We do not
believe that financial statements of the trusts would be useful because the trusts have had no historical operations and will not have any
independent function other than to issue securities representing undivided interests in their respective assets and investing the proceeds in AFG
debt securities. In addition, all obligations of the trusts are fully and unconditionally guaranteed by AFG.
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RISK FACTORS

Investing in our securities involves risk. Please see the risk factors set forth in Part I, Item 1A in AFG�s Annual Report on Form 10-K for its
most recent fiscal year, as updated by its quarterly reports on Form 10-Q and other filings it makes with the SEC, as incorporated by reference
in this prospectus. Additional risk factors may be included in a prospectus supplement relating to a particular series or offering of securities.
Before making an investment decision, you should carefully consider these risks as well as other information we include or incorporate by
reference in this prospectus. The risks and uncertainties we have described are not the only ones we face. Additional risks and uncertainties not
presently known to us or that we currently deem immaterial may also affect our business operations. These risks could materially affect our
business, results of operations or financial condition and cause the value of our securities to decline.

SPECIAL NOTE REGARDING FORWARD LOOKING STATEMENTS

This prospectus (including the information incorporated by reference) contains forward-looking statements within the meaning of Section 27A
of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934. 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�, �estimates�,
�intends�, �plans�, �seeks�, �could�, �may�, �should�, �will� or the negative version of those words or other comparable terminology.

Factors that could cause actual results to differ from those in the forward-looking statements may accompany the statements themselves. 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 AFG�s reports on Forms 10-K, 10-Q and 8-K incorporated by reference in this 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. Neither AFG nor any trust undertakes any obligation to publicly
update or review any forward-looking statement.

AMERICAN FINANCIAL GROUP, INC.

American Financial Group, Inc. 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 traditional fixed, indexed and variable annuities and a variety of
supplemental insurance products. AFG was incorporated as an Ohio corporation in 1997. Its address is Great American Insurance Tower, 301
East Fourth Street, Cincinnati, Ohio 45202; its 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 incorporated by reference in this prospectus, information on American Financial Group�s website is not part of
this prospectus.

THE AMERICAN FINANCIAL CAPITAL TRUSTS

American Financial Capital Trust II, American Financial Capital Trust III and American Financial Capital Trust IV are statutory trusts formed
under Delaware law pursuant to three separate declarations of trust executed by AFG, as sponsor, and the trustees (described below) for the
trusts and the filing of three separate certificates of trust with the Delaware Secretary of State. Each trust�s declaration will be amended and
restated as of the date the securities of such trust are initially issued. The amended declaration will be qualified as an indenture under the Trust
Indenture Act of 1939.
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Each trust exists solely to:

� issue its preferred securities and common securities representing undivided beneficial interests in the assets of that trust;

� invest the proceeds from the issuance of those securities in AFG�s junior subordinated debt securities; and

� engage only in incidental activities.
The rights of the holders of each trust�s securities, including economic rights, rights to information and voting rights, will be set forth in the trust�s
amended declaration of the trust, the Delaware Statutory Trust Act and the Trust Indenture Act.

AFG will own, directly or indirectly, all of the common securities of each trust, which will have an aggregate liquidation amount equal to 3% of
the total capital of each trust. The common securities will generally rank equally in right of payment with the preferred securities, and payments
on both will be made pro rata. However, upon an event of default under a trust�s amended declaration, the rights of the holders of the common
securities to payment of distributions and payments upon liquidation, redemption and otherwise will be subordinated to the rights of the holders
of the preferred securities. AFG will pay all fees and expenses related to the trusts and the offering of each trust�s securities.

AFG, as holder of all of the common securities, will be entitled to appoint, remove or replace any of, or increase or reduce the number of, the
trustees of the trusts. The business and affairs of the trusts will be conducted by the trustees, and the duties and obligations of the trustees will be
governed by the applicable amended declarations of the trusts.

At least two of the trustees of each trust will be persons who are employees or officers of, or otherwise affiliated with, AFG. These persons are
sometimes referred to herein as �regular� trustees. One trustee of each trust will be a financial institution which will be unaffiliated with AFG and
will act as property trustee and as indenture trustee for purposes of the Trust Indenture Act under the terms of the applicable amended
declaration and as may be further described in a prospectus supplement. The property trustee will hold title to the junior subordinated debt
securities for the benefit of the holders of each trust�s securities. In addition, unless the property trustee maintains a principal place of business in
the state of Delaware and otherwise meets the requirements of applicable law, one trustee of each trust will be a legal entity having a principal
place of business in, or an individual resident of, the state of Delaware.

Unless otherwise indicated in a prospectus supplement, The Bank of New York Mellon Trust Company, N.A. will be the property trustee and
BNY Mellon Trust of Delaware will be the Delaware trustee. The address of the corporate trust office of The Bank of New York Mellon Trust
Company, N.A. is 2 North LaSalle Street, Suite 1020, Chicago, Illinois 60602 and for BNY Mellon Trust of Delaware is 100 White Clay Center
Drive, Newark, Delaware 19711. The principal place of business of the trusts is c/o American Financial Group, Inc., 301 East Fourth Street,
Cincinnati, Ohio, 45202, telephone number (513) 579-2121. The Bank of New York Mellon is a member of the lending bank group under AFG�s
revolving credit facility, and The Bank of New York Mellon and its affiliates have from time to time performed and in the future may perform
commercial banking and other services for AFG and its subsidiaries in the ordinary course of business, for which they received or will receive
customary fees.

SELLING SHAREHOLDERS

We may register shares of common stock covered by this prospectus for re-offers and resales by any selling shareholders to be named in a
prospectus supplement. We may register these shares to permit selling shareholders to resell their shares when they deem appropriate. A selling
shareholder may resell all, a portion or
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none of such shareholder�s shares at any time and from time to time. Selling shareholders may also sell, transfer or otherwise dispose of some or
all of their shares of our common stock in transactions exempt from the registration requirements of the Securities Act. We do not know when or
in what amounts the selling shareholders may offer shares for sale under this prospectus and any prospectus supplement. We will not receive any
proceeds from any sale of shares by a selling shareholder under this prospectus and any prospectus supplement. We may pay all expenses
incurred with respect to the registration of the shares of common stock owned by the selling shareholders, other than underwriting fees,
discounts or commissions which will be borne by the selling shareholders. We will provide you with a prospectus supplement naming the selling
shareholders, the amount of shares to be registered and sold and any other terms of the shares of common stock being sold by each selling
shareholder.

USE OF PROCEEDS

Unless otherwise indicated in an accompanying prospectus supplement, AFG expects to use the net proceeds from the sale of any securities
offered by it for general corporate purposes, which may include investment in insurance businesses and the repayment of outstanding debt and
the debt of AFG subsidiaries. Until the net proceeds are used for these purposes, American Financial Group may deposit them in interest-bearing
accounts or invest them in short-term marketable securities. The specific allocations, if any, of the proceeds from the sale of any of the securities
will be described in the prospectus supplement relating to the offering of the securities. The proceeds from any sale of preferred securities by any
trust will be invested in AFG debt securities. Unless otherwise indicated in a prospectus supplement, neither AFG nor any trust not receive any
proceeds from the sale of securities by any selling securityholder.

DESCRIPTION OF THE SECURITIES WE MAY OFFER

American Financial Group may issue, in one or more offerings, any combination of senior or subordinated debt securities, common stock,
preferred stock, warrants, depositary shares, stock purchase contracts, stock purchase units and units. The trusts may issue in one or more
offerings, trust preferred securities that will be unconditionally guaranteed by AFG.

This prospectus contains a summary of the general terms of the various securities that American Financial Group may offer. The prospectus
supplement relating to any particular securities offered will describe the specific terms of the securities. The prospectus supplement relating to
any offering of preferred securities by a trust will contain the terms of the preferred securities and the related junior subordinated debt securities
that would be issued by AFG and sold to the trust using the proceeds from the sale of preferred securities. The summary in this prospectus and in
any prospectus supplement does not describe every aspect of the securities and is subject to and qualified in its entirety by reference to all
applicable provisions of the documents relating to the securities offered. These documents are or will be filed as exhibits to or incorporated by
reference in the registration statement.

In addition, the prospectus supplement will set forth the terms of the offering, the initial public offering price and net proceeds to American
Financial Group or the trusts. Where applicable, the prospectus supplement will also describe any material United States federal income tax
considerations relating to the securities offered and indicate whether the securities offered are or will be listed on any securities exchange.

DESCRIPTION OF DEBT SECURITIES

General

The debt securities are governed by documents called �indentures.� An indenture is a contract between American Financial Group and the trustee
named in the applicable prospectus supplement, which acts as trustee
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for the debt securities. There may be more than one trustee under each indenture for different series of debt securities. The trustee has two main
roles. First, the trustee can enforce your rights against AFG if AFG defaults. There are some limitations on the extent to which the trustee acts on
your behalf, described under ��Remedies If An Event of Default Occurs.� Second, the trustee may perform administrative duties for AFG, such as
sending you interest payments, transferring your debt securities to a new buyer if you sell, and sending you notices.

The debt securities will be unsecured general obligations of AFG and may include:

� senior debt securities, to be issued under the senior indenture;

� subordinated debt securities, to be issued under the subordinated indenture; and

� junior subordinated debt securities, to be issued under the junior subordinated indenture in conjunction with the issuance of preferred
securities of the trusts.

If issued, the junior subordinated debt securities will be purchased by a trust using proceeds from issuances of the preferred securities of such
trust. We will include a description of junior subordinated debt securities in a supplement to this prospectus prepared in connection with an
offering of securities by a trust.

The prospectus supplement relating to any particular debt securities offered will indicate whether the debt securities are senior debt securities or
subordinated debt securities and will describe the specific terms of the debt securities. The summary in this section and in any prospectus
supplement does not describe every aspect of the senior or subordinated indenture or the debt securities, and is subject to and qualified in its
entirety by reference to all the provisions of the applicable indenture and the debt securities. The forms of the senior indenture, subordinated
indenture and junior subordinated indenture and the forms of the debt securities are or will be filed as exhibits to or incorporated by reference in
the registration statement. See �Where You Can Find More Information� for information on how to obtain a copy.

This section summarizes the general terms of the senior and subordinated debt securities (other than the junior debt securities) that AFG may
offer. When we refer to the indenture, we mean the senior indenture and the subordinated indenture collectively, unless we indicate otherwise.
When we refer to the trustee, we mean the senior trustee and the subordinated trustee collectively, unless we indicate otherwise. When we refer
to the debt securities, we mean the senior and subordinated debt securities, unless we indicate otherwise.

The prospectus supplement relating to any series of debt securities will describe the following specific financial, legal and other terms particular
to such series of debt securities:

� the title of the debt securities;

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

� the date or dates on which the debt securities will mature;

� the rate or rates (which may be fixed or variable) at which the debt securities will bear interest, if any, and the date or dates from
which the interest will accrue;

� the dates on which interest on the debt securities will be payable and the regular record dates for those interest payment dates;
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� the place or places where the principal and premium, if any, and interest, if any, shall be payable, where the debt securities may be
surrendered for transfer or exchange, and where notices and demands may be served;

� the date, if any, after which and the price or prices at which the debt securities may, in accordance with any option or mandatory
redemption provisions, be redeemed and the other detailed terms and provisions of any such optional or mandatory redemption
provision;
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� any mandatory or optional sinking funds or analogous provisions or provisions for redemption at the holder�s option;

� the denomination in which the debt securities will be issuable, if other than denominations of $1,000 and any integral multiple
thereof;

� if other than the principal amount thereof, the portion of the principal amount of the debt securities which will be payable upon the
declaration of acceleration of the maturity of those debt securities;

� any addition to, or modification or deletion of, any events of default or covenants with respect to the securities;

� any provision relating to the defeasance of AFG�s obligations in connection with the debt securities;

� any provision regarding exchangeability or conversion of the debt securities into AFG common stock or other securities;

� whether any debt securities will be issued in the form of a global security, and, if different than described below under �Book-Entry
Securities,� any circumstances under which a global security may be exchanged for debt securities registered in the names of persons
other than the depositary for the global security or its nominee;

� the subordination provisions applicable to the subordinated debt securities; and

� any other material terms of the debt securities.
The terms of any series of debt securities may vary from the terms described here. Thus, this summary also is subject to and qualified by
reference to the description of the particular terms of your debt securities to be described in the prospectus supplement. The prospectus
supplement relating to the debt securities will be attached to the front of this prospectus.

The indenture and its associated documents contain the full legal text of the matters described in this section. The indenture and the debt
securities are governed by Ohio law.

Events Of Default

You will have special rights if an �event of default� occurs, with respect to any series of debt securities, and is not cured, as described later in this
subsection. Under the indenture, the term �event of default� means any of the following:

� AFG does not pay interest on a debt security within 30 days of its due date;

� AFG does not pay the principal or any premium on a debt security on its due date;

� AFG remains in breach of any covenant or warranty described in the indenture for 60 days after AFG receives a notice stating it is in
breach, which notice must be sent by either the trustee or direct holders of at least 25% of the principal amount of outstanding debt
securities;
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� AFG fails to pay an amount of debt as defined in any mortgage, indenture, security agreement or other instrument totaling more than
$10,000,000 in principal amount, AFG�s obligation to repay is accelerated by its lenders, and this payment obligation remains
accelerated for 10 days after AFG receives notice of default as described in the previous paragraph;

� AFG becomes subject to one or more final, non-appealable judgments, orders or decrees requiring payments of more than
$10,000,000 and such judgments, orders or decrees remain unsatisfied for 60 days during which a stay of enforcement has not been
in effect after AFG receives notice as described two paragraphs above; or

� certain events of bankruptcy, insolvency or reorganization of AFG.
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Remedies if an Event of Default Occurs

If an event of default has occurred and has not been cured (if a cure period is provided for), the trustee or the direct holders of 25% in principal
amount of the outstanding debt securities may declare the entire principal amount of all the debt securities of that series to be due and
immediately payable. This is called a �declaration of acceleration of maturity.�

Except in cases of default, whereby a trustee has some special duties, a trustee is not required to take any action under the indenture at the
request of any direct holders unless the direct holders offer the trustee reasonable protection from costs, expenses and liability (called an
�indemnity�). If reasonable indemnity is provided, the direct holders of a majority in principal amount of the outstanding debt securities of the
relevant series may direct the time, method and place of conducting any lawsuit or other formal legal action seeking any remedy available to the
trustee. These majority direct holders may also direct the trustee in performing any other action under the indenture.

In general, before you bypass the trustee and bring your own lawsuit or other formal legal action or take other steps to enforce your rights or
protect your interests relating to the debt securities, the following must occur:

� you must give the trustee written notice that an event of default has occurred and remains uncured;

� the direct holders of at least 25% in principal amount of all outstanding debt securities of the relevant series must make a written
request that the trustee take action in its own name as trustee because of the default, and must offer reasonable indemnity to the
trustee against the costs, expenses and other liabilities of taking that action;

� the trustee must have not taken action for 60 days after receipt of the above notice and offer of indemnity; and

� the trustee must not have received from direct holders of a majority in principal amount of the outstanding debt securities of that
series a direction inconsistent with the written notice during the 60 day period after receipt of the above notice.

However, you are entitled at any time to bring a lawsuit for the payment of money due on your debt security on or after its due date.

Modification

There are three types of changes AFG can make to the indentures and the debt securities.

Changes Requiring Your Approval

First, there are changes that cannot be made to the indentures or your debt securities without your specific approval. Following is a list of those
types of changes:

� change the payment due date;

� reduce any amounts due on a debt security;

� reduce the amount of principal payable upon acceleration of the maturity of a debt security following a default;

� impair your right to sue for payment;
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� reduce the percentage in principal amount of debt securities, the consent of whose holders is required to waive compliance with
certain provisions of the indenture or to waive certain defaults; and

� modify any other aspect of the provisions dealing with modification and waiver of the indenture.
Changes Requiring a Majority Vote

The second type of change to the indentures and the debt securities is the kind that requires consent of the holders of a majority in principal
amount of the outstanding debt securities of the particular series affected. With a majority vote, the holders may waive past defaults, provided
that such defaults are not of the type described previously under �Changes Requiring Your Approval.�

Changes Not Requiring Approval

The third type of change does not require any vote by direct holders of debt securities. This type is limited to clarifications and certain other
changes that would not adversely affect holders of the debt securities.

Consolidation, Merger And Sale Of Assets

AFG may consolidate or merge with or into another entity, and AFG may sell or lease substantially all of AFG�s assets to another corporation if
the following conditions, among others, are met:

� where AFG merges out of existence or sells or leases substantially all its assets, the other entity must be a corporation, partnership or
trust organized under the laws of a state or the District of Columbia or under federal law, and it must agree to be legally responsible
for the debt securities; and

� the merger, sale of assets or other transaction must not cause a default or an event of default on the debt securities.
Form, Exchange, Registration And Transfer

Generally, AFG will issue debt securities only in registered global form. See �Book-Entry Securities� below. However, if specified in the
prospectus supplement, AFG may issue certificated securities in definitive form.

You may have your debt securities broken into more debt securities of smaller denominations or combined into fewer debt securities of larger
denominations, as long as the total principal amount is not changed. This is called an �exchange.�

You may exchange or transfer debt securities at the office of the trustee. The trustee acts as AFG�s agent for registering debt securities in the
names of holders and transferring debt securities. AFG may appoint another entity or perform this role itself. The entity performing the role of
maintaining the list of registered direct holders is called the �security registrar.� It will also perform transfers. You will not be required to pay a
service charge to transfer or exchange debt securities, but you may be required to pay for any tax or other governmental charge associated with
the exchange or transfer. The transfer or exchange will only be made if the security registrar is satisfied with your proof of ownership.

If the debt securities are redeemable and AFG redeems less than all of the debt securities of a particular series, AFG may block the transfer or
exchange of those debt securities during the period beginning 15 days before the day AFG mails the notice of redemption and ending on the day
of that mailing, in order to freeze the list of holders to prepare the mailing. AFG may also refuse to register transfers or exchanges of debt
securities selected for redemption, except that AFG will continue to permit transfers and exchanges of the unredeemed portion of any debt
security being partially redeemed.
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Book-Entry Securities

The debt securities will be represented by one or more global securities. Unless otherwise indicated in the prospectus supplement, the global
security representing the debt securities will be deposited with, or on behalf of, The Depository Trust Company (�DTC�), New York, New York,
or other successor depository AFG appoints, and registered in the name of the depository or its nominee. The debt securities will not be issued in
definitive form unless otherwise provided in the prospectus supplement.

DTC will act as securities depository for the securities. The debt securities will be issued as fully registered securities registered in the name of
Cede & Co. (DTC�s nominee).

DTC has informed AFG as follows:

� DTC is a limited-purpose trust company organized under the New York Banking Law, a �banking organization� within the meaning of
the New York Banking Law, a member of the Federal Reserve System, a �clearing corporation� within the meaning of the New York
Uniform Commercial Code, and a �clearing agency� registered pursuant to the provisions of Section 17A of the Securities Exchange
Act of 1934.

� DTC holds securities that its participants deposit with DTC and facilitates the settlement among participants of securities
transactions, such as transfers and pledges, in deposited securities through electronic computerized book-entry changes in
participants� accounts, thereby eliminating the need for physical movement of securities certificates.

� Direct participants include securities brokers and dealers, trust companies, clearing corporations, and certain other organizations.

� DTC is owned by a number of its direct participants and by the New York Stock Exchange, Inc., the American Stock
Exchange, Inc. and the Financial Industry Regulatory Authority.

� Access to the DTC system is also available to indirect participants such as securities brokers and dealers, banks and trust companies
that clear through or maintain a custodial relationship with a direct participant, either directly or indirectly.

� The rules applicable to DTC and its direct and indirect participants are on file with the SEC.
We have provided the following descriptions of the operations and procedures of DTC solely as a matter of convenience. These operations and
procedures are solely within the control of DTC and are subject to change by them from time to time. Neither we, any underwriter nor the trustee
take any responsibility for these operations or procedures, and you are urged to contact DTC or its participants directly to discuss these matters.

We expect that under procedures established by DTC:

� Upon deposit of the global securities with DTC or its custodian, DTC will credit on its internal system the accounts of direct
participants designated by the underwriters with portions of the principal amounts of the global securities; and

� Ownership of the debt securities will be shown on, and the transfer of ownership of the debt securities will be effected only through,
records maintained by DTC or its nominee, with respect to interests of direct participants, and the records of direct and indirect
participants, with respect to interests of persons other than participants.
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The laws of some jurisdictions require that purchasers of securities take physical delivery of those securities in the form of a certificate. For that
reason, it may not be possible to transfer interests in a global security to those persons. In addition, because DTC can act only on behalf of its
participants, who in turn act on behalf of persons who hold interests through participants, the ability of a person having an interest in a global
security to pledge or transfer that interest to persons or entities that do not participate in DTC�s system, or otherwise to take actions in respect of
that interest, may be affected by the lack of a physical definitive security in respect of that interest.
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So long as DTC or its nominee is the registered owner of a global security, DTC or that nominee will be considered the sole owner or holder of
the debt securities represented by that global security for all purposes under the mortgage indenture and under the debt securities. Except as
described below, owners of beneficial interests in a global security will not be entitled to have debt securities represented by that global security
registered in their names, will not receive or be entitled to receive the debt securities in the form of a physical certificate and will not be
considered the owners or holders of the debt securities under the mortgage indenture or under the debt securities, and may not be entitled to give
the trustee directions, instructions or approvals. For that reason, each holder owning a beneficial interest in a global security must rely on DTC�s
procedures and, if that holder is not a direct or indirect participant in DTC, on the procedures of the DTC participant through which that holder
owns its interest, to exercise any rights of a holder of debt securities under the mortgage indenture or the global security.

Neither we nor the trustee will have any responsibility or liability for any aspect of DTC�s records relating to the debt securities or relating to
payments made by DTC on account of the debt securities, or any responsibility to maintain, supervise or review any of DTC�s records relating to
the debt securities.

We will make payments on the debt securities represented by the global securities to DTC or its nominee, as the registered owner of the debt
securities. We expect that when DTC or its nominee receives any payment on the debt securities represented by a global security, DTC will
credit participants� accounts with payments in amounts proportionate to their beneficial interests in the global security as shown in DTC�s records.
We also expect that payments by DTC�s participants to owners of beneficial interests in the global security held through those participants will be
governed by standing instructions and customary practice as is now the case with securities held for the accounts of customers registered in the
names of nominees for such customers. DTC�s participants will be responsible for those payments.

Payments on the debt securities represented by the global securities will be made in immediately available funds. Transfers between participants
in DTC will be made in accordance with DTC�s rules and will be settled in immediately available funds.

Notices

Notices to holders of debt securities will be given by mail to the addresses of such holders as they appear in the security register.

The Trustee

U.S. Bank, N.A. acts as trustee under each of the senior debt indenture and the subordinated debt indenture. U.S. Bank, N.A., 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, N.A. and its affiliates have, from time to time, performed and in the future may perform
various commercial banking services for AFG or its subsidiaries in the ordinary course of business, for which they received or will receive
customary fees.

DESCRIPTION OF COMMON STOCK

This section summarizes the general terms of the common stock that AFG may offer. The prospectus supplement relating to the common stock
offered will set forth the number of shares offered, the initial offering price and recent market prices, dividend information and any other
relevant information. The summary in this section and in the prospectus supplement does not describe every aspect of the common stock and is
subject to and qualified in its entirety by reference to all the provisions of AFG�s Amended and Restated Articles of Incorporation and Amended
and Restated Code of Regulations and to the provisions of the Ohio Revised Code.
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The total number of authorized shares of common stock is 200,000,000. Holders of common stock are entitled to one vote for each share held of
record on all matters submitted to a vote of shareholders. Holders of common stock have the right to cumulate their votes in the election of
directors but are not entitled to any preemptive rights.

Subject to restrictions under agreements related to AFG�s indebtedness and to preferences that may be granted to holders of preferred stock,
holders of common stock are entitled to the share of such dividends as AFG�s board of directors, in its discretion, may validly declare from funds
legally available. In the event of liquidation, each outstanding share of common stock entitles its holder to participate ratably in the assets
remaining after the payment of liabilities and any preferred stock liquidation preferences.

As of February 1, 2012, AFG had 97,895,717 shares of common stock outstanding and eligible to vote, which does not include 14.9 million
shares held by AFG�s subsidiaries. Under Ohio law, shares held by subsidiaries are not entitled to vote at meetings of shareholders or by written
consent. Shares of common stock carry no conversion or subscription rights and are not subject to redemption. All outstanding shares of
common stock are, and any shares of common stock issued upon conversion of any convertible securities will be, fully paid and nonassessable.

The AFG common stock is listed on the New York Stock Exchange and Nasdaq Global Select Market and trade under the symbol �AFG.� AFG�s
registrar and transfer agent is American Stock Transfer and Trust Company.

DESCRIPTION OF PREFERRED STOCK

The following briefly summarizes the material terms of the preferred stock that AFG may offer, other than pricing and related terms disclosed in
a prospectus supplement. You should read the particular terms of any series of preferred stock that AFG offers, which AFG will describe in
more detail in any prospectus supplement relating to such series. You should also read the more detailed provisions of AFG�s Amended and
Restated Articles of Incorporation, any amendment to those articles establishing the terms of any series of the preferred stock and the statement
with respect to shares relating to each particular series of preferred stock for provisions that may be important to you. The statement with respect
to shares relating to each particular series of preferred stock offered by the accompanying prospectus supplement and this prospectus will be
filed as an exhibit to a document incorporated by reference in the registration statement. The prospectus supplement will also state whether any
of the terms summarized below do not apply to the series of preferred stock being offered.

General

AFG�s board of directors is authorized to issue up to 12,500,000 shares of voting preferred stock and up to 12,500,000 shares of non-voting
preferred stock. As of the date of this prospectus, AFG has not issued any shares of preferred stock. AFG�s board of directors can issue shares of
preferred stock in one or more series and can specify the following terms for each series:

� the number of shares;

� the designation, powers, preferences and rights of the shares; and

� the qualifications, limitations or restrictions, except as otherwise stated in the articles of incorporation.
Before issuing any series of preferred stock, AFG�s board of directors will adopt resolutions creating and designating the series as a series of
preferred stock, and the resolutions will be filed in a statement with respect to shares as an amendment to the articles of incorporation.
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The rights of holders of the preferred stock offered may be adversely affected by the rights of holders of any shares of preferred stock that may
be issued in the future. AFG�s board of directors may cause shares of preferred stock to be issued in public or private transactions for any proper
corporate purpose. Examples include issuances to obtain additional financing in connection with acquisitions or otherwise, and issuances to
AFG�s officers, directors and employees and its subsidiaries pursuant to benefit plans or otherwise. The preferred stock could have the effect of
acting as an anti-takeover device to prevent a change in control of AFG.

Unless the particular prospectus supplement states otherwise, holders of each series of preferred stock will not have any preemptive or
subscription rights to acquire more of AFG�s stock.

The transfer agent, registrar, dividend disbursing agent and redemption agent for shares of each series of preferred stock will be named in the
prospectus supplement relating to such series.

Rank

Unless otherwise specified in the prospectus supplement relating to the shares of any series of preferred stock, the shares will rank on an equal
basis with each other series of preferred stock and prior to the common stock as to dividends and distributions of assets.

Dividends

Unless the particular prospectus supplement states otherwise, holders of each series of preferred stock will be entitled to receive cash dividends,
when, as and if declared by AFG�s board of directors out of funds legally available for dividends. The rates and dates of payment of dividends
will be set forth in the prospectus supplement relating to each series of preferred stock. Dividends will be payable to holders of record of
preferred stock as they appear on AFG�s books. Dividends on any series of preferred stock may be cumulative or noncumulative.

AFG may not declare, pay or set apart for payment dividends on the preferred stock unless full dividends on any other series of preferred stock
that ranks on an equal or senior basis have been paid or sufficient funds have been set apart for payment for:

� all prior dividend periods of the other series of preferred stock that pay dividends on a cumulative basis; or

� the immediately preceding dividend period of the other series of preferred stock that pay dividends on a noncumulative basis.
Partial dividends declared on shares of preferred stock and any other series of preferred stock ranking on an equal basis as to dividends will be
declared pro rata. A pro rata declaration means that the ratio of dividends declared per share to accrued dividends per share will be the same for
all such series of preferred stock.

Similarly, AFG may not declare, pay or set apart for payment non-stock dividends or make other payments on the common stock or any other
stock ranking junior to the preferred stock unless full dividends on all series of preferred stock have been paid or set apart for payment for:

� all prior dividend periods if the preferred stock pays dividends on a cumulative basis; or

� the immediately preceding dividend period if the preferred stock pays dividends on a noncumulative basis.
Conversion and Exchange

The prospectus supplement for any series of preferred stock will state the terms, if any, on which shares of that series are convertible into or
exchangeable for shares of AFG common stock.
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Redemption

If so specified in the applicable prospectus supplement, a series of preferred stock may be redeemable at any time, in whole or in part, at AFG�s
option or at the option of the holders, or may be mandatorily redeemed.

Any partial redemptions of preferred stock will be made in a way that AFG�s board of directors decides is equitable.

Unless AFG defaults in the payment of the redemption price, dividends will cease to accrue after the redemption date on shares of preferred
stock called for redemption and all rights of holders of such shares will terminate except for the right to receive the redemption price.

Liquidation Preference

Upon AFG�s voluntary or involuntary liquidation, dissolution or winding up, holders of each series of preferred stock will be entitled to receive
distributions upon liquidation in the amount set forth in the prospectus supplement relating to such series of preferred stock, plus an amount
equal to any accrued and unpaid dividends. Such distributions will be made before any distribution is made on any securities ranking junior to
the preferred stock with respect to liquidation, including common stock.

If the liquidation amounts payable relating to the preferred stock of any series and any other securities ranking on a parity regarding liquidation
rights are not paid in full, the holders of the preferred stock of such series and such other securities will share in any such distribution of AFG�s
available assets on a ratable basis in proportion to the full liquidation preferences. Holders of such series of preferred stock will not be entitled to
any other amounts from AFG after they have received their full liquidation preference.

Voting Rights

If AFG issues voting preferred stock, holders of preferred stock will be entitled to one vote per share on each matter submitted to AFG�s
shareholders.

If AFG issues non-voting preferred stock, holders of Non-voting preferred stock will have no voting rights, except as described in the applicable
prospectus supplement or as otherwise required by applicable law. The prospectus supplement will state the voting rights, if any, applicable to
any particular series of preferred stock.

DESCRIPTION OF WARRANTS

AFG may issue warrants for the purchase of common stock, debt securities or other securities registered pursuant to this registration statement
and described in this prospectus. AFG may issue warrants independently or together with other securities that may be attached to or separate
from the warrants. AFG will issue each series of warrants under a separate warrant agreement that will be entered into between AFG and a bank
or trust company, as warrant agent, and will be described in the prospectus supplement relating to the particular issue of warrants. The warrant
agent will act solely as AFG�s agent in connection with the warrant of such series and will not assume any obligation or relationship of agency
for or with holders or beneficial owners of warrants. The following describes certain general terms and provisions of debt warrants or common
stock warrants AFG may offer. AFG will set forth further terms of the debt warrants, common stock warrants or warrants to purchase other
securities and the applicable warrant agreement in the applicable prospectus supplement.
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Common Stock Warrants

The applicable prospectus supplement will describe the terms of any common stock warrants, including the following:

� the title of such warrants;

� the offering price of such warrants, which AFG may distribute proportionately free of charge to AFG�s shareholders (in the applicable
prospectus supplement, AFG may refer to warrants distributed proportionately free of charge to AFG�s shareholders as rights to
purchase AFG common stock and any securities not taken by AFG�s shareholders may be reoffered to the public);

� the aggregate number of such warrants;

� the designation and terms of the common stock issued by AFG purchasable upon exercise of such warrants;

� if applicable, the designation and terms of the securities with which such warrants are issued and the number of such warrants issued
with each such security;

� if applicable, the date from and after which such warrants and any securities issued therewith will be separately transferable;

� the number of shares of common stock issued by AFG purchasable upon exercise of the warrants and the price at which such shares
may be purchased upon exercise;

� the date on which the right to exercise such warrants shall commence and the date on which such right shall expire;

� if applicable, the minimum or maximum amount of such warrants which may be exercised at any one time;

� the currency, currencies or currency units in which the offering price, if any, and the exercise price are payable;

� if applicable, a discussion of certain United States federal income tax considerations;

� the identity of the warrant agent for the warrants; and

� the antidilution provisions of the warrants, if any.
Debt Warrants

The applicable prospectus supplement will describe the terms of any debt warrants, including the following:
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� the title of the debt warrants;

� the offering price for the debt warrants;

� the aggregate number of the debt warrants;

� the designation and terms of the debt securities purchasable upon exercise of such debt warrants;

� if applicable, the designation and terms of the securities with which such debt warrants are issued and the number of such debt
warrants issued with each security;

� if applicable, the date from and after which such debt warrants and any securities issued therewith will be separately transferable;

� the principal amount of debt securities purchasable upon exercise of a debt warrant and the price at which such principal amount of
debt securities may be purchased upon exercise;

� the date on which the right to exercise such debt warrants shall commence and the date on which such right shall expire;
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� if applicable, the minimum or maximum amount of such debt warrants which may be exercised at any one time;

� whether the debt warrants represented by the debt warrant certificates or debt securities that may be issued upon exercise of the debt
warrants will be issued in registered form;

� information with respect to book-entry procedures, if any;

� the currency, currencies or currency units in which the offering price, if any, and the exercise price are payable;

� if applicable, a discussion of certain United States federal income tax considerations;

� the identity of the warrant agent for the warrants;

� the antidilution provisions of such debt warrants, if any;

� the redemption or call provisions, if any, applicable to such debt warrants; and

� any additional terms of the debt warrants, including terms, procedures and limitations relating to the exchange and exercise of such
debt warrants.

DESCRIPTION OF DEPOSITARY SHARES

The following briefly summarizes the provisions of the depositary shares and depositary receipts that AFG may issue from time to time and
which would be important to holders of depositary receipts, other than pricing and related terms, which will be disclosed in the applicable
prospectus supplement. The prospectus supplement will also state whether any of the general provisions summarized below do not apply to the
depositary shares or depositary receipts being offered and provide any additional provisions applicable to the depositary shares or depositary
receipts being offered. The following description and any description in a prospectus supplement may not be complete and are subject to, and
qualified in their entirety by reference to the terms and provisions of the form of deposit agreement filed as an exhibit to the registration
statement which contains this prospectus.

Depositary Shares

AFG may offer depositary shares evidenced by depositary receipts. Each depositary share represents a fraction or a multiple of a share of a
particular series of preferred stock that AFG issues and deposits with a depositary. The fraction or the multiple of a share of preferred stock,
which each depositary share represents, will be set forth in the applicable prospectus supplement.

AFG will deposit the shares of any series of preferred stock represented by depositary shares according to the provisions of a deposit agreement
to be entered into between AFG and a bank or trust company, which AFG will select as its preferred stock depositary. AFG will name the
depositary in the applicable prospectus supplement. Each holder of a depositary share will be entitled to all the rights and preferences of the
underlying preferred stock in proportion to the applicable fraction or multiple of a share of preferred stock represented by the depositary share.
These rights include any applicable dividend, voting, redemption, conversion and liquidation rights. The depositary will send the holders of
depositary shares all reports and communications that AFG delivers to the depositary and which AFG is required to furnish to the holders of
depositary shares.

Depositary Receipts

Edgar Filing: Huron Consulting Group Inc. - Form DEF 14A

Table of Contents 57



The depositary shares will be evidenced by depositary receipts issued pursuant to the deposit agreement. Depositary receipts will be distributed
to anyone who is buying the fractional shares of preferred stock in accordance with the terms of the applicable prospectus supplement.
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Withdrawal of Preferred Stock

Unless the related depositary shares have previously been called for redemption, a holder of depositary shares may receive the number of whole
shares of the related series of preferred stock and any money or other property represented by the holder�s depositary receipts after surrendering
the depositary receipts at the corporate trust office of the depositary, paying any taxes, charges and fees provided for in the deposit agreement
and complying with any other requirement of the deposit agreement. Partial shares of preferred stock will not be issued. If the surrendered
depositary shares exceed the number of depositary shares that represent the number of whole shares of preferred stock the holder wishes to
withdraw, then the depositary will deliver to the holder at the same time a new depositary receipt evidencing the excess number of depositary
shares. Once the holder has withdrawn the preferred stock, the holder will not be entitled to re-deposit that preferred stock under the deposit
agreement or to receive depositary shares in exchange for such preferred stock.

Dividends and Other Distributions

The depositary will distribute to record holders of depositary shares any cash dividends or other cash distributions it receives on preferred stock.
Each holder will receive these distributions in proportion to the number of depositary shares owned by the holder. The depositary will distribute
only whole U.S. dollars and cents. The depositary will add any fractional cents not distributed to the next sum received for distribution to record
holders of depositary shares.

In the event of a non-cash distribution, the depositary will distribute property to the record holders of depositary shares, unless the depositary
determines that it is not feasible to make such a distribution. If this occurs, the depositary may, with AFG�s approval, sell the property and
distribute the net proceeds from the sale to the holders.

The amounts distributed to holders of depositary shares will be reduced by any amounts required to be withheld by the preferred stock
depositary or by AFG on account of taxes or other governmental charges.

Redemption of Depositary Shares

If the series of preferred stock represented by depositary shares is subject to redemption, then AFG will give the necessary proceeds to the
depositary. The depositary will then redeem the depositary shares using the funds it received from AFG for the preferred stock. The redemption
price per depositary share will be equal to the redemption price payable per share for the applicable series of the preferred stock and any other
amounts per share payable with respect to the preferred stock multiplied by the fraction of a share of preferred stock represented by one
depositary share. Whenever AFG redeems shares of preferred stock held by the depositary, the depositary will redeem the depositary shares
representing the shares of preferred stock on the same day, provided AFG has paid in full to the depositary the redemption price of the preferred
stock to be redeemed and any accrued and unpaid dividends. If fewer than all the depositary shares of a series are to be redeemed, the depositary
shares will be selected by lot or ratably or by any other equitable method as the depositary will decide.

After the date fixed for redemption, the depositary shares called for redemption will no longer be considered outstanding. Therefore, all rights of
holders of the depositary shares will cease, except that the holders will still be entitled to receive any cash payable upon the redemption and any
money or other property to which the holder was entitled at the time of redemption. To receive this amount or other property, the holders must
surrender the depositary receipts evidencing their depositary shares to the preferred stock depositary. Any funds that AFG deposits with the
preferred stock depositary for any depositary shares that the holders fail to redeem will be returned to AFG after a period of two years from the
date AFG deposits the funds.
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Voting the Preferred Stock

Upon receipt of notice of any meeting at which the holders of preferred stock are entitled to vote, the depositary will notify holders of depositary
shares of the upcoming vote and arrange to deliver AFG�s voting materials to the holders. The record date for determining holders of depositary
shares that are entitled to vote will be the same as the record date for the preferred stock. The materials the holders will receive will describe the
matters to be voted on and explain how the holders, on a certain date, may instruct the depositary to vote the shares of preferred stock underlying
the depositary shares. For instructions to be valid, the depositary must receive them on or before the date specified. To the extent possible, the
depositary will vote the shares as instructed by the holder. AFG agrees to take all reasonable actions that the depositary determines are necessary
to enable it to vote as a holder has instructed. The depositary will abstain from voting shares of preferred stock deposited under a deposit
agreement if it has not received specific instructions from the holder of the depositary shares representing those shares.

Amendment and Termination of the Deposit Agreement

AFG may agree with the depositary to amend the deposit agreement and the form of depositary receipt at any time. However, any amendment
that materially and adversely alters the rights of the holders of depositary receipts will not be effective unless it has been approved by the holders
of at least a majority of the affected depositary shares then outstanding. AFG will make no amendment that impairs the right of any holder of
depositary shares, as described above under �� Withdrawal of Preferred Stock,� to receive shares of preferred stock and any money or other
property represented by those depositary shares, except in order to comply with mandatory provisions of applicable law. If an amendment
becomes effective, holders are deemed to agree to the amendment and to be bound by the amended deposit agreement if they continue to hold
their depositary receipts.

The deposit agreement automatically terminates if a final distribution in respect of the preferred stock has been made to the holders of depositary
receipts in connection with AFG�s liquidation, dissolution or winding-up. AFG may also terminate the deposit agreement at any time AFG
wishes with at least 60 days prior written notice to the depositary. If AFG does so, the depositary will give notice of termination to the record
holders not less than 30 days before the termination date. Once depositary receipts are surrendered to the depositary, it will send to each holder
the number of whole or fractional shares of the series of preferred stock underlying that holder�s depositary receipts.

Charges of Depositary and Expenses

AFG will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary arrangements. AFG will
pay all charges of the depositary in connection with the initial deposit of the related series of offered preferred stock, the initial issuance of the
depositary shares, all withdrawals of shares of the related series of offered preferred stock by holders of the depositary shares and the registration
of transfers of title to any depositary shares. However, holders of depositary receipts will pay other taxes and governmental charges and any
other charges provided in the deposit agreement to be payable by them.

Limitations on AFG�s Obligations and Liability to Holders of Depositary Receipts

The deposit agreement expressly limits AFG�s obligations and the obligations of the depositary. It also limits AFG�s liability and the liability of
the depositary as follows:

� AFG and the depositary are only liable to the holders of depositary receipts for negligence or willful misconduct; and

� AFG and the depositary have no obligation to become involved in any legal or other proceeding related to the depositary receipts or
the deposit agreement on your behalf or on behalf of any other party, unless you provide AFG with satisfactory indemnity.
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Resignation and Removal of Depositary

The depositary may resign at any time by notifying AFG of its election to do so. In addition, AFG may remove the depositary at any time.
Within 60 days after the delivery of the notice of resignation or removal of the depositary, AFG will appoint a successor depositary.

Reports to Holders

AFG will deliver all required reports and communications to holders of the offered preferred stock to the depositary, and it will forward those
reports and communications to the holders of depositary shares.

DESCRIPTION OF THE STOCK PURCHASE CONTRACTS AND THE STOCK PURCHASE UNITS

AFG may issue stock purchase contracts, representing contracts obligating holders to purchase from AFG, and obligating AFG to sell to the
holders, a specified number of shares of AFG common stock at a future date or dates. The price per share and the number of shares of AFG
common stock may be fixed at the time the stock purchase contracts are issued or may be determined by reference to a specific formula set forth
in the stock purchase contracts. The stock purchase contracts may be issued separately or as a part of stock purchase units consisting of a stock
purchase contract and, as security for the holder�s obligations to purchase the shares under the stock purchase contracts, either:

� senior debt securities or subordinated debt securities;

� shares of preferred stock;

� preferred securities of a trust; or

� debt obligations of third parties, including U.S. Treasury securities.
The stock purchase contracts may require AFG to make periodic payments to the holders thereof or vice versa, and such payments may be
unsecured or prefunded on some basis. The stock purchase contracts may require holders to secure their obligations in a specified manner and, in
certain circumstances, AFG may deliver newly issued prepaid stock purchase contracts upon release to a holder of any collateral securing such
holder�s obligations under the original stock purchase contract.

The applicable prospectus supplement will describe the terms of any stock purchase contracts or stock purchase units and, if applicable, prepaid
stock purchase contracts. The description in the prospectus supplement will not purport to be complete and will be qualified in its entirety by
reference to:

� the stock purchase contracts;

� the collateral arrangements and depositary arrangements, if applicable, relating to such stock purchase contracts or stock purchase
units; and

� if applicable, the prepaid stock purchase contracts and the document pursuant to which such prepaid stock purchase contracts will be
issued.

DESCRIPTION OF UNITS
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AFG may, from time to time, issue units comprised of one or more of the other securities that may be offered under this prospectus, in any
combination. Each unit will be issued so that the holder of the unit is also the holder of each security included in the unit. Thus, the holder of a
unit will have the rights and obligations of a holder of each included security. The unit agreement under which a unit is issued may provide that
the securities included in the unit may not be held or transferred separately at any time, or at any time before a specified date.
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Any applicable prospectus supplement will describe:

� the material terms of the units and of the securities comprising the units, including whether and under what circumstances those
securities may be held or transferred separately;

� any material provisions relating to the issuance, payment, settlement, transfer or exchange of the units or of the securities comprising
the units; and

� any material provisions of the governing unit agreement that differ from those described above.
PLAN OF DISTRIBUTION

AFG, each of the trusts and/or the selling shareholders may sell the securities covered by this prospectus in any of three ways (or in any
combination) from time to time:

� to or through underwriters or dealers;

� directly to a limited number of purchasers or to a single purchaser; or

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

Any applicable prospectus supplement will set forth the terms of the offering of the securities covered by this prospectus, including:

� the name or names of any underwriters, dealers, agents or guarantors and the amounts of securities underwritten or purchased by
each of them, if any;

� any material relationship with the underwriter and the nature of such relationship, if any;

� the public offering price or purchase price of the securities and the proceeds to AFG, the trusts and/or the selling shareholders and
any discounts, commissions, or concessions or other items constituting compensation allowed, reallowed or paid to underwriters,
dealers or agents, if any;

� any securities exchanges on which the securities may be listed, if any; and
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� the manner in which results of the distribution are to be made public, and when appropriate, the manner for refunding any excess
amount paid (including whether interest will be paid).

Any public offering price or purchase price and any discounts, commissions, concessions or other items constituting compensation allowed or
reallowed or paid to underwriters, dealers or agents may be changed from time to time.

The selling shareholders may offer their shares in one or more offerings, and if required by applicable law or in connection with an underwritten
offering, pursuant to one or more prospectus supplements, and any such prospectus supplement will set forth the terms of the relevant offering as
described above. To the extent the shares offered pursuant to a prospectus supplement or otherwise remain unsold, the selling shareholder may
offer
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those shares on different terms pursuant to another prospectus supplement, provided that, subject to Rule 462(b) under the Securities Act, no
selling shareholder may offer or sell more shares in the aggregate than are indicated in the table set forth under the caption �Selling Shareholders�
pursuant to any such prospectus supplements. Sales by the selling shareholders may not require the provision of a prospectus supplement.

Each of the selling shareholders may offer its shares at various times in one or more of the following transactions: through short sales, derivative
and hedging transactions; by pledge to secure debts and other obligations; through offerings of securities exchangeable, convertible or
exercisable for shares; under forward purchase contracts with trusts, investment companies or other entities (which may, in turn, distribute their
own securities); through distribution to its members, partners or shareholders; in exchange or over-the-counter market transactions; and/or in
private transactions.

Each of the selling shareholders also may resell all or a portion of its shares in open market transactions in reliance upon Rule 144 under the
Securities Act of 1933, provided it meets the criteria and conforms to the requirements of Rule 144.

Underwriters or the third parties described above may offer and sell the offered securities from time to time in one or more transactions,
including negotiated transactions, at a fixed public offering price or at varying prices determined at the time of sale. If underwriters are used in
the sale of any securities, the securities will be acquired by the underwriters for their own account and may be resold from time to time in one or
more transactions described above. The securities may be either offered to the public through underwriting syndicates represented by managing
underwriters, or directly by underwriters. Generally, the underwriters� obligations to purchase the securities will be subject to certain conditions
precedent. The underwriters will be obligated to purchase all of the securities if they purchase any of the securities.

AFG, the trusts and/or the selling shareholders may sell the securities through agents from time to time. If required by applicable law, any
applicable prospectus supplement will name any agent involved in the offer or sale of the securities and any commissions AFG, the trusts and/or
the selling shareholders pay to them. Generally, unless otherwise indicated in any applicable prospectus supplement, any agent will be acting on
a best efforts basis for the period of its appointment.

AFG and the trusts and/or the selling shareholders may authorize underwriters, dealers or agents to solicit offers by certain purchasers to
purchase the securities from AFG, the trusts and/or the selling shareholders at the public offering price set forth in any applicable prospectus
supplement or other prices pursuant to delayed delivery or other contracts providing for payment and delivery on a specified date in the future.
Any delayed delivery contracts will be subject only to those conditions set forth in any applicable prospectus supplement, and any applicable
prospectus supplement will set forth any commissions AFG, the trusts and/or the selling shareholders pay for solicitation of these delayed
delivery contracts.

Each underwriter, dealer and agent participating in the distribution of any offered securities that are issuable in bearer form will agree that it will
not offer, sell, resell or deliver, directly or indirectly, offered securities in bearer form in the United States or to United States persons except as
otherwise permitted by Treasury Regulations Section 1.163-5(c)(2)(i)(D).

Offered securities may also be offered and sold, if so indicated in any applicable prospectus supplement, in connection with a remarketing upon
their purchase, in accordance with a redemption or repayment pursuant to their terms, or otherwise, by one or more remarketing firms, acting as
principals for their own accounts or as agents for AFG or the trusts. Any remarketing firm will be identified and the terms of its agreements, if
any, with AFG or the trusts, and its compensation will be described in any applicable prospectus supplement.

AFG may sell equity securities in an offering �at the market,� as defined in Rule 415 under the Securities Act of 1933. A post-effective
amendment to this Registration Statement will be filed to identify the underwriter(s) at the time of the take-down for �at the market� offerings.
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Agents, underwriters and other third parties described above may be entitled under relevant underwriting or other agreements to indemnification
by AFG, the trusts and/or the selling shareholders against certain civil liabilities under the Securities Act, or to contribution with respect to
payments which the agents, underwriters or other third parties may be required to make in respect thereof. Agents, underwriters and such other
third parties may be customers of, engage in transactions with, or perform services for AFG, the trusts and/or the selling shareholders in the
ordinary course of business.

LEGAL MATTERS

Unless otherwise indicated in the applicable prospectus supplement, the validity of the securities offered hereby other than the trust preferred
securities will be passed upon for AFG and each trust by Keating Muething & Klekamp PLL, Cincinnati, Ohio. Each of Joseph P. Rouse and
Paul V. Muething, partners of Keating Muething & Klekamp PLL, serves as trustee of trusts which hold 3,242,398 and 3,243,138 shares,
respectively, of AFG Common Stock for the benefit of members of the Lindner family. Each of Mr. Rouse and Mr. Muething has sole voting
and dispositive power over the shares as trustee, but has no financial interest in such shares. Unless otherwise indicated in the applicable
prospectus supplement, certain matters of Delaware law relating to the validity of the trust preferred securities will be passed upon for the trusts
by Morris, Nichols, Arsht & Tunnell LLP, Wilmington, Delaware, our special Delaware counsel.

EXPERTS

Ernst & Young LLP, independent registered public accounting firm, has audited AFG�s consolidated financial statements and schedules included
in AFG�s Annual Report on Form 10-K for the year ended December 31, 2011, and the effectiveness of AFG�s internal control over financial
reporting as of December 31, 2011, as set forth in its reports, which are incorporated by reference in this prospectus and elsewhere in the
registration statement. AFG�s consolidated financial statements and schedules and management�s assessment of the effectiveness of internal
control over financial reporting as of December 31, 2011 are incorporated by reference in reliance on Ernst & Young LLP�s reports, given on
their authority as experts in accounting and auditing.
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% Senior Notes due 2042

PROSPECTUS    SUPPLEMENT

August 21, 2012

Joint Book-Running Managers

BofA Merrill Lynch

UBS Investment Bank

Wells Fargo Securities
Joint Lead Manager

J.P. Morgan
Senior Co-Managers

Barclays

PNC Capital Markets LLC

Raymond James

Co-Managers

Keefe, Bruyette & Woods
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Macquarie Capital

Mitsubishi UFJ Securities

US Bancorp
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