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TO OUR SHAREHOLDERS, ASSOCIATES AND FRIENDS:

FINANCIAL HIGHLIGHTS

Our company’s 2023 non-GAAP operating income of $952 million
rose 42% over last year’s result. Shareholders’ equity remained
strong at $1.2 billion.

Property casualty insurance underwriting drove the improvement
in our operating performance. Underwriting profit increased
186% for the year, reflecting the successful execution of our
strategies. Profitable insurance operations provided cash to fuel
investment income, which grew 14% in 2023.

To return capital to shareholders, we favor cash dividends and
have increased them in each of the past 63 years. We returned
capital totaling $521 million in 2023, repurchasing shares and
paying out $2.94 per share in regular cash dividends. Already in
January 2024, the board of directors has increased the dividend
8%, setting the stage for a 84" consecutive year of dividend
increases, a streak we believe is matched by only seven other

U.S. public companies.

Our primary performance target is an annual value creation ratio
averaging 10-13% over any five-year period. For the five years

ending with 2023, our VCR
averaged 15.2%. We
believe the value creation
ratio is an appropriate
metric because it captures
the results of our insurance
business and investment
operations, considering our
ability to increase the book
value of our company and
pay cash dividends to you.
In 2023, the ratio was
19.5%, reflecting healthy
insurance operating results
and a net increase in
unrealized investment gains
in our investment portfolio.

In 2023, we stayed focused
on producing profitable
underwriting results in the
wake of elevated inflation,
continuing supply chain
disruptions and significant
catastrophe losses. Storms
continued to negatively
impact policyholders across
the country. Our field claims
teams and headquarters
claims associates were
busy, responding to around
75 catastrophe events
declared for our industry

during the year. With
confidence in our
financial strength, they
showed compassion and
expertise to our agents
and policyholders, quickly
resolving claims and
helping affected
communities to move
forward.

Even in the face of those
catastrophes - and inan
extremely challenging
market environment -

we improved our full-year
property casualty
combined ratio 3.2 points
to 94.9%, or 94.6% on a statutory basis, and grew property
casualty net written premiums 10% for the year.

Steven J. Johnston, Chairman and
Chief Executive Officer

Designing Small Business Solutions

Cinergy™™, our small business program and policy issuance system offering businessowners policies,

auto, workers’ compensation and umbrella coverages, successfully launched to 24 states throughout
2022 and 2023. Countrywide availability to most, if not all, active states is expected in 2024.

Built with flexible, customizable products; an intuitive, award-winning platform; and Cineinnati's

continued persenal touch, Cinergy helps agents create insurance packages as unigue as the clients

they serve. Cinergy has received an enthusiastic welcome, helping agents to write more than

$20 million in new
business premium and
achieve a 93.2% renewal
retention rate.

Beyond geographical
expansion, the program

is evolving in capabilities.
The addition of 80 new
eligible class codes

- including fitness &
recreation and wholesale &
distribution risks - means
entirely new industries can
be served through Cinergy
as part of our overall small
business capabilities.
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DESIGNING

FOR

Leading the Industry In growth and profitabliity for more than
a decade doesn’t happen by chance. Assoclates speclallzing
In sales, underwriting and analytics collaborate to understand
market condltlons and refine priclng to keep us a stable and
competltive market for the Independent agents we serve.

Art and science. The careful, deliberate combination of these
two distinct dizciplings is how we successfully design for
profitable growth. The art of
underwriting comeas from the

depth of knowledge our sales and ¢
undemwriting associates davelop
working day to day with agents.
Understanding the nuances [

of the economy, culture 4

and insurance nesds ,;.J ﬂ

-

Sei
OF

at a local comymunity
level allows us to

-

create specific plans for each
af our 184 field marketing
tetritories,

We continued to outperform the profitability of the industry.
AM. Best, a leading insurance industry ratings agency, estimates
the 2023 industry combined ratio at 103.7% on a statutory basis.

Deslgned for Strength and Stablllity

We have made deliberate choices to establish and maintain
financial strength and an operating structure that supports and
increases our company's responsiveness to stakeholder neads.

Agents need a stable company during this challenging market to
help them find solutions for their bast clients. They nead
efficiency, expertise and technical prowess from the carriers they
work with. Independent agents expect flexible products backed
by people with the expertise to artfully create an insurance
program that cares for the whole of the clients they serve.

Policyholders need stable protection and access to risk
management professionals to strengthen their own capabilities
1o mitigate risk.

With our vision cleatly in focus - to be the bast company serving
independent agents - we can confidently invest in the people,
resources and technology to keep moving forward, growing and
evolving, The result iz a company confident in our ability 1o
remain a bellwather inthe insurance industry.

Read more about how we've designed our company for long-term
strength and stahility, maintaining profitable growth and

The science of underwriting is delivered through tools carefully
canstructed by our teams of pricing actuaries.

When our pricing tools are usad by experienced, empowearad
underwriting associgtes, we can be nimble in delivering creative
solutions for our agents, As our company has grown, we've also
expanded into new products and geographies.

Terms and conditions - additional elements 1o consider -

become even more important in our eéxcess and surplus lines

options for both commercial and personal lines. E&S policies,

tailored 10 each account, balance pricing and risk for both the

company and the policyholder, Adding the diversifying effects

of products avallable with the support of Cincinnatl Global
Underwriting Ltd =¥ life insurance and assumad
rginsurance further balances our book,

To achieve the next decade of profitable growth, we'll
continue on our path of continual improvemeant. We'l|
grow with confidence, building strong relationships with
leading independent agants, adding new products and
refining the tools we use to understand the appropriate
price for each piece of new business we add,

delivering sharehalder value far into the future, in the sidebars
of this letter.

Focus on Pricing and Product

The insurance industry is unigue in the fact that we don't know
the ultimate cost of our products until long after they are sold.

To be a competitive and stable market for our agencies, we must
have confidence in our pricing models, and our agents must be
able to clearly articulate the value of our products to their clients.

We're using additional data and analytical tools to sharpan our
understanding of the differing geographies in which we do
business. The regulatory envircnment can differ from state to
siate - as can the weather. Deepening our expertise of what
makes each market unigue allows us to offer the right mix of
products and services to ensure our agencies' and our own
5UCCESS,

Afocus on continued profitable growth led to a 3-point
improvement in cur commercial lines business combined ratio,
recording a 96.2% for the year, with net written premium growth
of 4%, We believe we ware ahead of most of the industry in
adjusting pricing to keep up with loss cast trends, which created
adrag on growth early in the year. However, net written premium
growth began accelerating in the second half of the year - a
trend we believe we can continue into 2024,

2 2024 Annual Letter to Shareholders



We again saw increases in premiums based on insured
exposures. For example, on commercial accounts we usually
calculate initial estimates for general liability premiums based
on estimated sales or payroll volume. At the end of the year,
we review the business’ actual sales or payroll voelume and
adjust the premium to an adequate level to meet the actual
exposure. The contribution from audit premium to our

2023 commercial lines net written premium was $136 million,
up from $101 million in 2022.

Our personal lines business had an outstanding fourth quarter
with a combined ratio below 85%. That strong result helped
soften the negative impacts of higher catastrophe losses earlier
in the year and brought the personal lines full-year combined
ratio to 100.4%.

Over the past decade, we've expanded the geographies we serve
through our personal lines business. We have also broadened
the products available through the addition of Cincinnati Private
Client® and, more recently, began offering an excess and surplus
lines option for homeowners in California, Colorado, Florida,
Georgia, Massachusetts, Montana, New York, South Carolina
and Utah.

Thanks to those efforts, personal lines net written premiums
grew 28% for the year, reaching $2 billion for the first time in our
company’s history. Roughly half of those premiums are now from
our agencies’ high net worth clients. On a direct written premium
basis, we believe we are one of the top three writers of private
client business in the U.S.

The Cincinnati Specialty Underwriters Insurance Company had
another strong year, growing net written premiums by 14% with
a combined ratio of 90.6%. Our associates who focus on excess
and surplus lines travel to
meet with our agencies on a
regular basis. In 2023,

2023 CONSOLIDATED REVENUES
(in millions)

Commercial Lines $4,268
42.6%)

Il Fersonal Lines $2,048 (20.5%)

Excess and Surplus Lines $545
(5.5%)

Il Lite Insurance $323 (3.2%}
Investment Income $894 (8.9%)

Ml Net Investment Gains and
Losses $1,127 (11.3%)

I other (Including Cincinnati Re
and Gincinnati Globaly $808
(8.1%)

Total: $10.013 billion

TOTAL INVESTMENTS
At fair value {in billions)

NET INCOME (LOSS) AND
NON-GAAP OPERATING

INCOME (per share)
Net Income
Il Non-GAAP Operating Income
$oa7  $54 $13 24
$215 $224
$197
-$306
19 20 21 22 23 8 98 7L g9 U

*The Definitions of Non-GAAP
Information and Reconcifiation to
Comparable GAAP Measuyres are in
our quarterly news refeases, which
are avalable at cinfin.com/investors.

Consolidated revenues in 2023 of $10 billion increased 53%, compared
with 2022, primarily due to an increase in nat investment gains and higher
earned premiums. Earned premiums rose 10% and total assetscame in at
$32.8 hillion, reflecting net purchases of seclrities and an increase in our
securities portfolio valuation. Pretax investment income grew 14% for the
year, reaching a record high $894 million and resulting in 10 consecutive
years of increasing investment income.

BOOK VALUE

offering flexible options for ParCommbneara

book reviews was a key
initiative. Through those
: sy $8172
reviews, we can highlight 47706
the benefits of our efficient $67.04 56701
processes, offering quotes $6055
with full specimen policies
within 24 hours.

Across our business, our
insurance associates are
supported by teams of

highly qualified actuaties

CASH DIVIDEND DECLARED
Per common share

VALUE CREATION RATIO

and data scientists. Our AR ) o e

$300 30.5%
$252$276 =
$224 fa 195%
147%
44.6%
19 200 21 22 22 19 20 21 22 23

analytics departments now
boast 25 Ph.D.-credentialed
associates and 44 Fellows

Book valle per share increased 15% to $77.06 at December 31, 2023, compared with year-end 2022, resulting in a
19.5% value creation ratio. On a five-year average basis our value creation ratio was 15.2% - higher than our target
range of a 10% to 13% annual average increase. The board of directors’ January decision to increase the cash dividend

demonstrates their confidence in the future success of our strategies and sefs the stage for a 64" consecutive year

of the Casualty and
Actuarial Society.

of increasing regular annual dividend.
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Designing Innovative Products

Leveraging the capabilities of our in-
house excess and surplus lines broker,

Having multiple markets available to our agents means we can contribute more to

CSU Producer Resources, and our Lonhdon
affiliate, Cincinnati Global, we offer our

their success. For example, our field marketing representatives now have a variety of

options to place commercial properties that fall across a wide risk spectrum.

independent agents specialized E&S
coverages underwritten by a Lloyd's of

London syndicate in a new and innovative
way focused on end-to-end processing and
service. Our agents receive streamlined
access to an important global market with
the Cincinnati experience of exceptional

Insurance Agent

resources and services. We have launched
three products since early 2022 - wind hail

deductible buyback, commercial property

and event cancellation - and have more

in development. This strategic initiative e

Commercial
benefits our agents, our company and the Propetty
Lloyd's market.

These experts specialize by line of business and product -
deeply learning the intricacies of each. Our pricing, underwriting
and operational models are continually refined as our business
evolves and new data sources and assumptions are tested. The
data-driven analysis in pricing and product management gives
our field and headquarters underwriters another tool as they make
decisions on a policy-by-policy basis with our agents every day.

Those associates who set the loss reserves for Cincinnati
Insurance work closely with our pricing actuaries, sharing
information about trends between their teams, ensuring careful
knowledge-based calculations. Following a consistent practice,
we've achieved 35 consecutive years of consolidated favorable
reserve development on prior accident years.

Flexibllity to Investin Our Business

Cincinnati has an agency strategy, meaning we desire to play a
consequential role in the success of each of the 2,080 agencies
appointed to represent us. To keep strengthening those
relationships, we must continue investing in our business to
deliver the services they need. Maintaining our strong capital is
necessary to keep the flexibility to enter new preduct lines and to
grow other areas of our business that deliver profitability,
increasing shareholder value over the long term.

Adding a life insurance policy to a personal or commercial
account can increase retention for our agents. That's a major
part of why we offer a broad suite of life insurance products that
complement our property casualty business. Growth of The

The

Cincinnati
Insurance
Company

csu

Field Marketing Producer
Representative Resources

Inc.

Cincinnati Life Insurance Company provides steady contributions
to our earnings - unaffected by weather-related catastrophes.

In 2023, Cincinnati Life increased its net income 15%, due to
higher investment income and other improvements in operating
results. In addition, earned premiums for Cincinnati Life grew
4%, including a 3% increase for term life premiums, our largest
life insurance product line.

Our excess and surplus lines broker, CSU Producer Resources
Inc., also offers new ways to grow our business. In the past two
years, we've launched three new products through a project we
call Leveraging Lloyd's. When we purchased Cincinnati Global
Underwriting Ltd. in 2019, we envisioned a way to create a

new flow of business from independent agents to the Lloyd's
market. With the support and expertise of Cincinnati Global,
writting on behalf of Cincinnati Global Syndicate 318 and

other Lloyd's syndicates, we can now offer our agents wind

hail deductible buyback, commercial property and event
cancellation policies.

Cincinnati Global also allows us to further diversify our business.
In addition to the work Cincinnati Global supports to connect our
agents to the Lloyd's market, they write property insurance
complementary to our traditional geographic footprint and
product lines not available in Cincinnati Insurance, such as:
credit and political risk; terrorism; specie; and contingency. In
2023, Cincinnati Global's combined ratio was excellent at 75.5%,
with 22% growth in net written premiums.
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DESIGNING
Claims Solutions

Cinclnnati Insurance Is In the business of helping pollcyholders recover flnanclally after Insured losses. We treat others the way we
want to be treated: efflclently evaluating coverage; providing falr, accurate and empathlc responses; and paying all that Is due under
the policy. Dolng what's right for the people we serve Is the principle that drives us to design and Implement claims solutions that give
our agents and thelr cllents optlons for how they prefer to do business with us.

VIRTUAL ESTIMATING

EXPRESS CLAIMS CENTER

Cincinnati |

COMPLEX PROPERTY SPECIALISTS

Cincinnati Financial Corporation 5



DESIGNING

We dedicate time, resources and technology to protect
against and prepare for the challenges policyholders face.
By offering high-quality risk assessment and mitigation
services as part of each commercial policy, we help
businesses understand potential pitfalls and gain the
expertise to avoid them.

THERMOGRAPHY SCANS

If you've seen one circuit breaker, you've seen them all, right?

Not to a certified thermographer. Skilled Cinginnati field

associates capture infrared images of electrical components,
evaluating danger and providing immediate

recommendations for corrective action.

Thermal scans have been offered since
2017 through our Loss Control team;

Machinery & Equipment representatives
began in 2021 - expanding our ability
to offer this potentially life-saving service to even more

policyholders. In the past two years, we've conducted mote
than 13,000 scans and identified over 3,000 electrical faults.
Businesses appreciate this complimentary review because
imaging can be performed without halting operations. lssues
are quickly detectable and rectifiable — possibly stopping a
fire before it starts - and corrective actions can improve the
lifespan of electrical equipment and recuce potential energy
loss. A manufacturer whose scan revealed a smoldering,
400 amp, fused disconnect with a loose connection - hidden
from sight - quickly had the fire hazard corroborated and
addressed by an electrician, commenting, “Production was
shut down for a couple of hours; better than six months of
downtime because of a fire!”

We are contihuing our selective and deliberate expansion of
Cincinnati Re®, our reinsurance assumed operation. Our
technically focused reinsurance underwriters are working to
create a portfolio of property, casualty and specialty business
positioned to produce attractive underwriting margins through
evolving market conditions.

Economic uncertainty led to increased volatility for both the

stock and bond markets. We believe our balanced and long-term

LOSS CONTROL POLICYHOLDER PORTAL

The Cincinnati Insurance Risk Management Portal launched
in December 2022. Powered by Zywave, an industry-
leading risk management resource, the
portal provides commercial policyholders
24/7 access - at no additional cost -

to practical tools, tips, best practices,

legislative updates and more. This helps
policyholders better understand risks they
face, protect their workforce, drive business goals and meet
legal, regulatory and compliance requirements. The portal
features an expansive Learning Management System with
more than 200 on-demand training courses and a user
friendly dashboard that makes tracking course completion
easy. Since its launch, 1,500 policyholders have accessed
the portal, logging in more than 23,700 times - reviewing
all manner of information, with OSHA, safety and employee-
related content leading the pack.

CYBER RISK MANAGEMENT PORTAL

Consumers reported nearly $8.8 billion lost to fraud in 2022,
an increase of more than 30% over the previous year, according
to Federal Trade Commission data. Between collecting, storing,
accessing and managing data - businesses

} 23110 - ﬂ"gf)g face myriad cyber-related threats. Cybercrime
”4 "lgi can affect employees, customers and

%"I] %’i‘ business associates and has the potential
00U 0w 100) toharm a business’s reputation, operations,

customer relationships and more. That's why
Cincinnati offers a cyber risk management portal. Provided as
part of our overall cyber risk protection plan, the portal provides
comprehensive, on-demand resources, news and tools that
policyholders can use to help mitigate hacking events, virus
infections and other cyberattacks. Resources include: breach law
summaries and response plan templates, compliance reference

view allows us to position our portfolios to find opportunities in
any interest rate environment.

Our diversified, generally laddered bond portfolio lets us be an
active buyer of bonds. Yields on new fixed-maturity securities we
purchased were higher than the average yield of bonds in the
portfolio, helping to raise our bond yield. The weighted average
yield-to-amortized cost for fixed-maturity securities acquired
during 2023 was 6.13%, higher than the 4.60% average yield-to-
amortized cost of the fixed-maturity securities portfolio at the
end of 2023.
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guides and notification letter examples, credit bureau and
government agency notifications, data risk management experts
for one-on-one guidance, tech support service to diagnose

and address common computer problems and viruses and two
one-hour sessions of legal risk management consulting. Jason
Couch, AFSB, RPLU, vice president - Management Liability, said,
“Cincinnati understands cyberctime. It's pervasive and damaging
oh many levels. Our cybet portal can help - offering insights,
resources and personal support to combat potential risks, guard
against bad actors and, for those who've suffered a loss, to find
their way to the other side.”

EMPLOYMENT PRACTICES HOTLINE

Managing employment-related risk can be

challenging for business owners. Between

hirings, firings, wage negotiations and
discipline decisions, employers have a lot to
contend with. Policyholders whose coverage
includes Cincinnati's employment practices liability insurance
may call our toll-free helpline to connect with an attorney
before they make employment-related decisions ot implement
new employment policies. The helpline received 2,400 calls in
2023, with users commending the straight talk and common-
sense approach provided. The value this adds - both in

saved attorney fees and in could-be costly employment errors
- makes it an absolute hit with policyholders and agents.
Recently, an agency policyholder commended the helpline,
saying “We called and the attorney answered immediately and
proceeded to offer us extremely valuable advice. His industry
experience and prompt professional service saved our agency
tens of thousands of dollars and valuable time. We now have
another compelling story to tell prospective Cincinnati clients
about the value you bring to the table.”

While our bond portfolio more than covers our insurance reserve
liabilities, we believe our diversified common stock portfolio of
mainly blue chip, dividend-paying companies represents one of
our best investment opportunities for the long term. Equity
dividends grew 3% for the year. Equities represented
approximately 43% of our total investments at year-end, a
significantly higher allocation than most insurers hold.

We believe this approach creates strong liquidity and flexibility
over the long term to continue investing in and expanding our
insurance operations.

Forward Into 2024 and Beyond

We're entering 2024 with steadfast optimism, knowing that many
of the initiatives we set up in 2023 will gain steam over the next
few years, moving our company forward.

It's an exciting time to be in the insurance industry. With new
data and technology informing our business, we continue to
explore new ground, testing how technological advances can
benefit our agents and policyholders. Future plans call for diving
further into telematics for both personal and commercial drivers,
investigating how smart devices can reduce risk for homes and
businesses and exploring additional ways artificial intelligence
cah increase efficiencies across the company.

Change takes time, patience and determination. While it may be
a few years before we feel the full effect of these changes, it's
thrilling to see them underway.

Eatlier this year, we announced another change that will carry us
forward. Effective at our Annual Meeting of Shareholders in May
2024, President Steve Spray will add to his duties the role of
chief executive officer of the company and all of our U.S.-based
subsidiaries, completing the executive leadership transition that
began in 2022. I'll remain on the board as ¢hairman, continuing
to support Steve by maintaining effective relationships with
insurance agencies, investors, shareholders and other business
organizations.

Steve is the right person to build on our decade of profitable
growth. He understands the importance of our agency-centered
strategy and the unique advantages it brings. I'm confident in his
abilities to bring innovative ideas together with the hallmarks of
Cincinnati Insurance to create opportunities for associates,
agents and shareholders.

In January, we also announced the addition of Steve and Peter Wu
as Cincinnati Financial directors. Peter has exceptional experience
in the worlds of predictive analytics, data medeling and artificial
intelligence. I'm honored that he's agreed to join our board.

From the board, to the leadership team, to associates at every
level of our company, we have the perfect people in place to
create a bright future for Cincinnati Financial.

Respectfully,

/S/Steven J. Johnston

Steven J. Johnston, FCAS, MAAA, CFA, CERA
Chairman and Chief Executive Officer
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A hallmark of Cinclnnatl Insurance Is the strong relationships
we bulld with premler Independent agents across the country.
Gur agent-centered strategy shaped us Intoan organlzation
that favors local declslon making and fiexibllity to become a
key part of each agency’s success. Post pandemlic, we face
new challenges In bullding those relatlonships and In Instliiing
In a new cohort of assoclates a deep understanding of the
benefits of fostering long-term relatlonships with agents and
policyholders. Leading the way In malntalning this key cultural
advantage are Steve Spray, presldent, and Angle Delaney,
senlor vice president, Sales & Marketing.

Why Is bullding relatlonships a Cincinnatl differentlator?

Spray: | belleva that insurance is &
relationships business - it always

has been and awayswill be While
relationships with company and agency
lzaders are impaortant, our associatas
who work every day with their assigned
agencies are the ones who make

our model shing. Whether it's our

Steve Spray, Presidert  yaadquartars-based underwriters or

our Tield representatives who live and
work in the local communities they serve - our assoclates are
empowerad to make decisions basad onthelr knowledge of the
agency and the local market they are serving.

Delaney: Our agents consistently confirm that how we do
buginess is unique and something they appraciate. They know
they can pick up the phone and reach outto any level of company
leadership to talk through a challenge or opportunity. Because
refationships are strong, we can ask what is needed and listen
intently to truly understand their goals, Qur agents know that we
will always work to find a solution, and If we can't find the right
solution, itwon't be for a lack of understanding.

In today’s technology-focused world are relatlonships

still valued?

Spray: Absolutely, We have a dynamic IT department that
harnesses the power of new technologies, such as artificial
intelligence, to make doing business more afficlent for associates
and agents. However, it's the relationships that really drive why
our agents want to do business with us, We believe technology
anhances re\ationsmps. Allowing automation to handle simple
tasks frees up time for our associates to go deeper with agents.

And agents truly valug that with just ane phone call to their local
field marketing representative, they can find the angwear to any
gquestion thay have of get help formulating a craative insurance
solution for a clignt,

How do you bulld strong relatlonships with agencles of
different ownershlip types?

Delaney: We've never had a one size
fits all approach with our agents. The
advantage a strong relationship gives you
isthatyou can respond, communicate
and connect in the way that works best
for each agency. While you may need
1o be more intentional if an agency has
local, regional and national leadership,
\Al\ncge‘ePPees‘i%neer)rftl. SSZTg& the basics are the same. No matter the
Marketing agency ownership type, it's impertant

to find time 1o meet face to face. Nevar
urderestimate the effectivenass of meeting togather in the
samea room to overcome a challenge or chart a new path for
mutual success.

How do you pass on the Importance of relatlonship bullding
to new assoclates?

Spray: Our relationship-focused culture perpetuates itself as
long-tenured associates demonstrate how those behaviors lead
1o success, It's important to note that building relationships

[&n't just about connecting with ouragents; it's also about
creating strong networks among our associates, We have one
headguarters location, which fosters relationzhips across
departments. Robust inter-departmental relationships encourage
collaboration resulting in innovative ideas and new solutions that
penefit our agents and their clignts,

Delaney: Building relationships comes naturally to somea people,
yelil's also a skill that can be developed. There are so many
ways to communicate today, and it's easy to gravitate toward the
guickest option - an email or text. However, when you reach out
and share a meal or meet over coffee, you enjoy the luxury of
getting business done and also connacting on a personal level
That's whare the magic happens, We spend a lot of time with new
associates sharing stories about how a strong relationship made
a difference, won an account of helpad the company and agency
achieve success. When you know who you are working with and
what they value, the rest s easy.
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CONDENSED BALANCE SHEETS AND INCOME STATEMENTS

Cincinnati Financial Corporation and Subsidiaries

(Dollars in millions)

At December 31,

2023 2022
Assets
TR =T3 =T £ $ 25,357 $ 22,425
Cash and cash eqUIVAlENTS . . ...ttt it it e e e e e a e 907 1,264
L I e [ e . 1T T T T T T 2,592 2,322
REINSUFENESTOCOVETABIES i cmivos vn o wwviin i eonition 6 on WSPRSES 5 OONSHR 0 W% TSORcn U5 QUNYRRD V6 O NDiees 651 665
OLNEE ASSEES iox v o soriminn s wovimins som i wHHEY e EHEHES S o5 WHGES ain VN e in SO e ST S e SO 3,262 3,056
TOtATAEEES: wn v on oo 20 o6 S © LONE P8 0N TR PN BOESS TR T DO TN DRI SR B SN $ 32,769 $ 29732
Liabllities
LRV =T aToT= N =TT o= $ 12,118 $ 11,415
Unearned premiums 4,119 3,689
Deferred income tax 1,324 1,054
Long:term debt and |easeoblIEATIONS . ciwun v wumusn o e wnauss e s i o SRR RN S @ R 849 841
L0 =T =11 2,261 2,171
Total liabilties . .« vttt e e e e e e 20671 19170
Shareholders’ Equlty
Common stock and paid-in capital. . .. .o e e 1,834 1,789
REFSTNSACATNINES n s o cmnvn ve ou Siin 5 GRNGA B 08 FPEES I BERSS 8 9 SERES U BONEY M o4 BOEa 13,084 11,711
Accumulated other comprehensive INCOME. . .. ... it i e e e (435) (614)
Treasury StOCK. .. o e e e (2,385) (2,324)
Total shareholtlors! BEUITY wcumus o v i o e o o oD o @R i v SHEE S SRR e @ S 12,098 10,562
Total liabilities and shareholders’ equity . ... ... oo i i e i e $ 32,769 $ 29732

(Dollars in millions, except per share data)

Years ended December 31,

Revenues
Earied premilimsio: comas oo aoves se o savasn @ adiin &6 o Saves &6 aosss e o
Investment income, net of eXpenses .. .. oot it it i e e e e
Investment gains and l0sses, Net. .. ..o v i i i e e
L= €= = =T
OtHET TEVENUSS i v wavemn v comns o &0 DoSa o GO 03 0o Sy v bt o W &
TOtal FEVENUES. . . . oo e e e
Benefits and Expenses
Insurance losses and contract holders' benefits .. .......................
Underwriting, acquisition and insurance expenses ..................c....
INYETESE-EXPENEE: s: vrawns 1 omn 15 bt SeSs 1 S0 55 0 SHOUs Bt Foeys o o
Other operating eXpPenses . ..o vu i ievi ittt iiae e aa e an o
Total benefits and eXpPeNSeS . .. o v i ot it et i ittt e e
Income (Loss) Before INCOME TAXES . . . .. .. ... reae s
Provislon (Benefit)forIncome Taxes .. .. .. .......coiioriiioninnenn s
NetINCOME (LOSS). . ... ittt ittt it et et iae ie e et tae e iaaeaas

Per Common Share:

NeEINCOME (oSS EaBICh v wumun: v wn wimsr w cmms o o S S EEER O G
Net income (1oss) -diluted. .. ..ot it e i e et e e e

2023 2022 2021
$ 7958 $ 7,225 $ 6,478
894 781 714
1,127 (1,487) 2,409
21 14 15

13 10 10
10,013 6,563 9626
5,274 5,019 3,909
2,384 2,162 1,946
54 53 53

25 23 20
7737 7257 5928
2,276 (694) 3,698
433 (207) 730

$ 1,843 $  (487) $ 2968
$ 11.74 $ (3.08) ¢ 18.43
11.66 (3.08) 18.24

* Certain prior year amounts have been adjusted due to the adoption of an accounting standasds update for Jong-duration contracts for 2022 and 2021.
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FIVE-YEAR SUMMARY FINANCIAL INFORMATION

Cincinnati Financial Corporation and Subsidiaries

(Dollars in millions, except per share data)

Years enced December 31,

2023 2022 2021 2020 2019
Flnanclal Highlights
Investment income, net 0f eXPeNSes .. vvvvvereernnre. s, $ 894 781 $ 714 $ 870 $ 646
NEtINEOME-(1088) w: o v vameyw o o om v vomes oh o8 2as 1,843 487) 2,968 1,216 1,997
Investment gains and losses, aftertax ................... 891 (1,159) 1,903 65683 1,303
Non-GAAP operatingincome ........ccoviiiiininenannnn 952 672 1,065 533 694
Per Share Data
Net income (loss) -diluted. ..o i iriii i iei i $ 11.66 (3.08) $ 1824 $ 749 $ 1210
Investment gains and losses, after-tax - diluted . .. ......... 563 (7.30) 11.69 4.21 7.90
Non-GAAP operating income - diluted . ................... 6.03 4.24 8.55 3.28 4.20
Cash dividends declared .. ... v viviii i 3.00 2,78 2.52 2.40 2.24
Bookvalue ... v ii i e e 77.06 67.21 81.72 67.04 60.55
Ratlo Data
Debtto-total-capital .. ..o i i e e e e e 6.3% 7.4% 6.0% 7.2% 7.7%
Valugereation ratio; couas o cowan o ov soman i waas o an o 195 (14.8) 25.7 14.7 30.5
Consolldated Property Casualty Insurance Results
Agency renewal WHtten premiums ..o v e vier e enaeans $ 6,261 5,685 $ 5,091 $ 4,740 $ 4,519
Agency new business written premiums ...........oovuunn 1,177 1,032 897 799 778
Net written premiums ...t iiieiiii e iaiinnnnann 8,046 7,307 6,479 5,864 5,516
Earned premilumsic. comas s sovas o an vamss & aavss o o i 7645 6,924 6,184 5,691 5,334
Current accident year before catastrophe losses......... $ 4,463 4,471 $ 3482 $ 3,243 $ 3,249
Current accident year catastrophelosses............... 710 704 562 725 351
Prior accident years before catastrophe losses . ......... (168) 87) (383) (98) (219)
Prior accident years catastrophe losses . ............... 47 (72) (65) (33) (29)
Total 1055 and (0SS BXPENSES + v ve e rir et evrirerennes $ 4958 4,716 $ 3596 $ 3,837 $ 3,352
Underwriting eXpenses. . oo vv e vevrcrianraraiinsnannn 2,297 2,078 1,867 1,744 1,652
Net underwriting profit ....... .. ... .. .. i, 401 140 731 119 341
Loss and loss expenseratio . .....ocvviiiiiniin i 64.9% 68.1% 58.1% 67.4% 62.8%
Underwriting expenseratio .. .. ... 30.0 30.0 30.2 30.7 31.0
Combined Fatio « «: vuwmm s sommws ve s v s swescs wn o v 94.9% 98.1% 88.3% 98.1% 93.8%
Policyholders’ surplus (statutory) . ........ooveeninnen... $ 7,294 6,512 $ 7247 $ 5,838 $ 5,820
Net written premiums to surplus (statutory) ............... 11 14 0.9 1.0 1.0
commerclal Lines Property Casualty Insurance Results
Net Wrtten premiums ..ot ie e cn it cninee e $ 4336 4,159 $ 3811 $ 3534 $ 3410
Earned premilms i : cuwas s sumems va o et s sy o8 59 v 4,264 4,024 3,674 3,476 3,319
Loss and loss expense ratio . .. ....ooui i 65.4% 88.6% 52.8% 67.3% 81.2%
Underwriting expenseratio .. .. ............ ... oL 30.8 30.6 31.0 31.0 31.7
Combined ratio « i wowes on samns vn 20 BEEL o8 SRR on 8 s 96.2% 99.2% 83.8% 98.3% 92.9%
Personal Lines Property Casualty Insurance Results
Net written premiums ... ...t ii i ieiennn $ 2,302 1,831 $ 1594 $ 1,503 $ 1,435
Earned premiums . .o v it v ie s e ce e 2,044 1,689 1542 1,463 1,404
Loss and loss expenseratio . ......o.oi it 70.5% 69.1% 64.3% 66.8% 70.2%
Underwriting expenseratio .. .. ........... o 299 30.1 29.7 30.3 2986
(le] 1] o1 =Ta l - | T TR i PR 100.4% 99.2% 94.0% 97.1% 99.8%
Excess & Surplus Lines Property ty 1§
Net WHtten premiums ..ot e iier e e i e $ 570 502 $ 426 $ 348 $ 303
Earned premiums . oo et i i e vt ie e e ce e 542 485 398 325 278
Loss and loss expenseratio . ......oooi i 64.5% 84.8% 82.8% 861.3% 51.1%
Underwriting expenseratio .. .. ............ ... oL 26.1 2586 28.7 28.7 30.4
Combined ratio « «: vuwwm s snwas ve s v s s wn o v 90.6% 90.4% 89.5% 90.0% 81.5%
Life Insurance Results
Net Wrtten premiums ...t e e erieieet i s $ 364 339 $ 346 $ 328 $ 318
Earned premiums :: cowun oo somie vh 20 siient o8 diide h G4 e 313 301 294 289 270
Life insurance segment profit {loss)...................... 41 27 12 14 M
Net life insurance face amount in force 82,361 80,482 77,493 73,475 69,984

*

not based on GAAP or Statutory Accounting Principles.

** Certain prior year amounts have been adjusted due to the adoption of an accounting standards ypdate for fong-duration contracts for 2022 and 2021,

The Definitions of Non-GAAP Information and Reconciliation to Comparable GAAP Measures on www.cinfin.com defines and reconciles measures presented in this report that are
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CINCINNATI FINANCIAL CORPORATION SAFE HARBOR STATEMENT

This is our “Safe Harbor” statement under the Private Securities Litigation
Reform Act of 1995. Our business is subject to certain risks and
uncertainties that may cause actual results to differ materially from those
suggested by the forward-looking statements in this report. Some of those
risks and uncertainties are discussed in our 2023 Annual Report on Form
10-K, Iltem 1A, Risk Factors, Page 30.

Factors that could cause or contribute to such differences include, but are

not limited to:

+ Ongoing developments concerning business interruption insurance claims
and litigation related to the COVID-19 pandemic that affect our estimates
of losses and loss adjustment expenses or our ability to reasonably
estimate such losses, such as:

» The number of policyholders that will ultimately submit claims or file
lawsuits

» The lack of submitted proofs of loss for allegedly covered claims

= Judicial rulings in similar litigation involving other companies in the
insurance industry

« Differences in state laws and developing case law

» Litigation trends, including varying legal theories advanced by policyholders

= Whether and to what degree any class of policyholders may be certified

+ The inherent unpredictability of litigation

« Effects of any future pandemic, or the resurgence of the COVID-19
pandemic, that could affect results for reasons such as:

» Securities market disruption or volatility and related effects such as
decreased economic activity and continued supply chain disruptions that
affect our investment portfolio and book value

= An unusually high level of claims in our insurance or reinsurance
operations that increase litigation-related expenses

« An unusually high level of insurance losses, including risk of court
decisions extending business interruption insurance in commercial
property coverage forms to cover claims for pure economic loss related
such pandemic

* Decreased premium revenue and cash flow from disruption to our
distribution channel of independent agents, consumer self-isolation,
travel limitations, business restrictions and decreased economic activity

« Inability of our workforce, agencies or vendors to perform necessary
business functions

« Unusually high levels of catastrophe losses due to risk concentrations,
changes in weather pattemns (whether as a result of global climate change
or otherwise), environmental events, war or political unrest, terrorism
incidents, cyberattacks, civil unrest or other causes

« Increased frequency and/or severity of claims or development of claims
that are unforeseen at the time of policy issuance, due to inflationary
trends or other causes

» Inadequate estimates or assumptions, or reliance on third-party data used
for critical accounting estimates

» Declines in overall stock market values negatively affecting our equity
portfolio and book value

« Interest rate fluctuations or other factors that could significantly affect:
= Our ability to generate growth in investment income
= Values of our fixed-maturity investments, including accounts in which we

hold bank-owned life insurance contract assets

= Our traditional life policy reserves

* Domestic and global events, such as Russia’s invasion of Ukraine, war

in the Middle East and disruptions in the banking and financial services

industry, resulting in insurance losses, capital market or credit market

uncertainty, followed by prolonged periods of economic instability or
recession, that lead to:

« Significant or prolonged decline in the fair value of a particular security
or group of securities and impairment of the assel(s)

« Significant decline in investment income due to reduced or eliminated
dividend payouts from a particular security or group of securities

- Significant rise in losses from surety or director and officer policies
written for financial institutions or other insured entities or in losses from
policies written by Cincinnati Re or Gincinnati Global.

Our inability to manage Cincinnati Global or other subsidiaries to produce

related business opportunities and growth prospects for our ongoing

operations

» Recession, prolonged elevated inflation or other economic conditions
resulting in lower demand for insurance products or increased payment
delinquencies

» Ineffective information technology systems or discontinuing to develop

and implement improvements in technology may impact our success and

profitability

Dificulties with technology or data security breaches, including

cyberattacks, that could negatively affect our or our agents’ ability to

conduct business; disrupt our relationships with agents, policyholders and
others; cause reputational damage, mitigation expenses and data loss and
expose us to liability under federal and state laws

-

.

«+ Difficulties with our operations and technology that may negatively impact
our ability to conduct business, including cloud-based data information
storage, data security, cyberattacks, remote working capabilities, and/or
outsourcing relationships and third-party operations and data security
+ Disruption of the insurance market caused by technology innovations such
as driverless cars that could decrease consumer demand for insurance
products
+ Delays, inadequate data developed intemnally or from third parties, or
performance inadequacies from ongoing development and implementation
of underwriting and pricing methods, including telematics and other usage-
based insurance methods, or technology projects and enhancements
expected to increase our pricing accuracy, underwriting profit and
competitiveness
+Intense competition, and the impact of innovation, technological change
and changing customer preferences on the insurance industry and
the markets in which we operate, could harm our ability to maintain or
increase our business volumes and profitability
+ Changing consumer insurance-buying habits and consolidation of
independent insurance agencies could alter our competitive advantages
+Inability to obtain adequate ceded reinsurance on acceptable terms,
amount of reinsurance coverage purchased, financial strength of reinsurers
and the potential for nonpayment or delay in payment by reinsurers
+ Inability to defer policy acquisition costs for any business segment if
pricing and loss trends would lead management to conclude that segment
could not achieve sustainable profitability
+ Inability of our subsidiaries to pay dividends consistent with current or past
levels
+ Events or conditions that could weaken or harm our relationships with our
independent agencies and hamper opportunities to add new agencies,
resulting in limitations on our opportunities for growth, such as:
= Downgrades of our financial strength ratings
» Concerns that doing business with us is too difficult
* Perceptions that our level of service, particularly claims service, is no
longer a distinguishing characteristic in the marketplace

* Inability or unwillingness to nimbly develop and introduce coverage
product updates and innovations that our competitors offer and
consumers expect to find in the marketplace
+ Actions of insurance departments, state attorneys general or other
regulatory agencies, including a change to a federal system of regulation
from a state-based system, that:
= Impose new obligations on us that increase our expenses or change the
assumptions underlying our critical accounting estimates

» Place the insurance industry under greater regulatory scrutiny or result in
new statutes, rules and regulations

* Rastrict our ability to exit or reduce writings of unprofitable coverages or
lines of business

» Add assessments for guaranty funds, other insurance related
assessments or mandatory reinsurance arrangements; or that impair our
ability to recover such assessments through future surcharges or other
rate changes

* Increase our provision for federal income taxes due to changes in tax law

« Increase our other expenses

= Limit our ability to set fair, adequate and reasonable rates

* Place us at a disadvantage in the marketplace

* Restrict our ability to execute our business model, including the way we
compensate agents

» Adverse outcomes from litigation or administrative proceedings, including
effects of social inflation and third-party litigation funding on the size of
litigation awards

« Events or actions, including unauthorized intentional circumvention of
controls, that reduce our future ability to maintain effective internal control
over financial reporting under the Sarbanes-Oxley Act of 2002

+ Unforeseen departure of certain executive officers or other key employees
due to retirement, health or other causes that could interrupt progress
toward important strategic goals or diminish the effectiveness of certain
longstanding relationships with insurance agents and others

+ Qur inability, or the inability of our independent agents, to attract and
retain personnel in a competitive labor market, impacting the customer
experience and altering our competitive advantages

+ Events, such as an epidemic, natural catastrophe or terrorism, that could
hamper our ability to assemble our workforce at our headquarters location
or work effectively in a remote environment

Further, our insurance businesses are subject to the effects of changing

social, global, economic and regulatory environments. Public and regulatory
initiatives have included efforts to adversely influence and restrict premium
rates, restrict the ability to cancel policies, impose underwriting standards
and expand overall regulation. We also are subject to public and regulatory
initiatives that can affect the market value for our common stock, such as
measures affecting corporate financial reporting and governance. The ultimate
changes and eventual effects, if any, of these Initiatives are uncertain.
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CINCINNATI FINANCIAL
CORPORATION OFFICERS

Steven J. Johnston, FCAS,
MAAA, CFA, CERA
Chairman and

Chief Executive Officer

Stephen M. Spray
President

Michael J. Sewell, CPA
Chief Financial Officer,
Principal Accounting Officer,
Executive Vice President
and Treasurer

Lisa A. Love, Esq.
Chief Legal Officer, Exscutive Yice
President and Corporate Secretary

Steven A. Solotia, CFA, CPCU
Chief Investment Officer and
Executive Vice President

SUBSIDIARY OFFICERS AND DIRECTORS

As of February 26, 2024, listed alphabetically

Qfficers serve on one or more U.S. subsidiaries:

The Cincinnati Insurance Company (CIC);
The Cincinnati Casualty Company (CCC);
The Cinginnati Indemnity Company (CID);

The Cinginnati Life Insurance Company (CLIC);

The Cincinnati Specialty Underwriters Insurance Company (CSU);
CSU Producer Resources Inc. (C-SUPR); CFC Investment Company (CFC-1)

Roger A. Brown, FSA, MAAA, CLU*
Senior Vice President and
Chief Operating Officer - CLIC

Teresa C. Cracas, Esq.¥
Chief Risk Officerand
Executive Vice President

Angela 0. Delaney*
Senior Vice President - Sales & Marketing

Donald J. Doyle, Jr., CPCU, AlM*
Senior Vice President - Excess &
Surplug Lines

Sean M. Givler, CIC, CRM*
Senior Vice President - Commercial Lings

Theresa A. Hoffer
Senior Vice President - Corporate Finance
Treasurer - CIC, CCC, CID

Steven J. Johnston, FCAS, MAAA, CFA,
CERA*
Chairman and Chief Exacutive Officer

John S. Kellington*
Chief Information Officer and
Executive Vice President

Lisa A. Love, Esq.*
Chief Legal Officer, Executive Vice Prasident
and Corporate Secretary

Chris T. Lutz, CPA
Treasurer - CLIC

Marc J. Schambow, CPCU, AIM, ASLI*
Chief Claims Officar and
Senior Vice Prasident

Michael J. Sewell, CPA*

Chief Financial Officer and
Executive Vice President

Chief Operating Officer - CFC-|
Treasurer - CSU, C-SUPR

Blake D. Slater, CPA
Treasurer - CFC-|

Steven A. Soloria, CFA, CPCU¥*
Chief Investment Gfficer and
Executive Vice Prasident

Stephen M. Spray*
President

William H. Van Den Heuvel*
Senior Vice President - Personal Lings
Nonofficer Directors

Thomas J. Aaron, CPA

MNancy C. Benacai, CFA, NACD.DC
Dirk 1. Debbink

Jill P Meyer, Esq.

David P. Osborn, CFA

Charles Q. Schiff

John F. Steele, Ir.

Larry R. Webb, CPCU

Cincinnatl Global Underwriting Ltd.
Diractors**

Terasza C. Cracas, Esq. (Chain
Dearek C. Ealas

Mark A. Langston

Kevin 8. Timmons

Graham M. Tuck

Cincinnatl Global Underwriting Agency Ltd.
Diractors**

Gilles Bonvarlat

Teresa C. Cracas, Esq.

Derek C. Eales

Mark A. Langston

Richard A. Pexion (Chair)

Rehecca Scott

Graham M. Tuck

* LS. Subsidiary Director
*% L. Subsidizry
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CINCINNATI FINANCIAL CORPORATION DIRECTORS

TJ Aaron

L.W. Clement-Halmes

5.J. Johnston

LR. Webb

N.C. Benacci

I
G W, Schar

0.5, Skidmore

As of February 26, 2024

Thomas J. Aaron, CPA

Executive Vice President and

Chief Financial Officer (Ret.)

Community Health Systems

(Operator of general acute care hospitals)
Director since 2019 (A)(C)

Nancy C. Benacci, CFA, NACD.DC
Head of Equity Research (Ret)
KeyBanc Capital Markets
(Investment bank)

Director since 2020 (A)1)

Linda W. Clement-Holmes
Chief Information Officer (Ret.)
The Procter & Gamble Company
(Consumer products)

Director since 2010 (A)(C)(N)

Dirk J. Debhink

Chairman

M3l General Corporation
(Design/build construction firm)
Director®* since 2012 (ANEININF)

Steven J. Johnston, FCAS, MAAA,
CFA, CERA

Chaitman and Chief Exacutive Officer
Cincinnati Financial Corporation
Director since 2044 (E*)(I*)

lill P. Meyer, Esq.

Chief Legal Officer; Founding Managing
Director, Cincinnati

The Q.H.1.0. Fund

(Impact investment fund)

Director since 2019 (M)

David P. Oshorn, CFA

Prasident

Osborn Williams & Donohoe LLC
(Independent registered
Investment adviser)

Director since 2043 (A)(CH)()

Gretchen W. Schar

Executive Vice President and
Chief Financial and Administrative
Officer (Ret)

Arbonne International LLC
(Beauty and nutritional products)
Director since 2002 (A*){C)(N)

Charles 0. Schiff

Executive Vice President, Secretary
and Treasurer

Jehn J. & Themas R. Schiff & Co. Ing.
(Independent insurance agency)
Director since 2020 ()

Douglas S. Skidmore

Chief Exacutive Officer

Skidmore Sales & Distributing
Company Inc.

(Food ingredient distributor)

Diractor since 2004 (E)(N)

Stephen M. Spray

President

Cincinnati Financial Corporation
Director since 2024 (E)

John F. Steele, Jr.

Chairman and Chief Executive Officer
Hilltop Basic Resources Inc.
(Supplier of aggregates and concrete)
Director since 20056 (E)

Larry R. Webh, CPCU

President (Ret.)

Webb Insurance Agency Inc.
{Independent insurance agency)
Director since 1973 (E)(h

Peter Wu, FCAS, ASA, MAAA, CSPA
Advisor

Boston Consulting Group

(Global management consulting firm)
Director since 2024 (4)

Diractors Emarltl
James E. Benoski
Gregory T. Bier, CPA (Ret.)
Michael Brown
Kenneth C. Lichtendahl
W. Rodney McMullen
John J. Schiff, Jr, CPCU
Thomas R. Schiff
Frank J. Schultheis
David B. Sharrock
John M. Shepherd
Kenneth W. Stacher
Alan R. Weiler, CPCU

E. Anthony Woods
William H. Zimmer

(4) Avdit Commites (C) Compansation Commitse
() Executive Committee (i) invesiment Commitee
(M) Mominating Commitiee

* Committee Chalr

*# | pan Director
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SHAREHOLDER INFORMATION

Annual Meeting
Shareholders are invited to

attend the Annual Mesting Common Stock Price and Dividend Data

of Shareholders of Cincinnati Common shares are traded under the symbol CINF on the Nasdaq Global Select Stock Market.
Financial Corporation

at 9:30 a.m. ET, on Saturday, (Source: Nasdag Global Select Market) 2023 2022 2021 2020 2019
May 4, 2024, at Cincinnati

Financial Headquarters, Year-end closing price .......cccccceneeee. $103.46  $102.39  $113.93 $87.37 $105.15

8200 S. Gilmore Road, Fairfield,
Ohio. You may listen to an audio
webcast of the event by visiting
cinfin.com/investors.

Ordinary cash dividends declared.... $3.00 $2.78 $2.52 $2.40 $2.24

Independent Registered Public Accounting Firm
Deloitte & Touche LLP

50 West Fifth St., Suite 200

Cineinnati, Ohio 45202

Shareholder Services

Equiniti Trust Company is the transfer agent and administrator for all registered shareholder accounts. Services available to registered
shareholder accounts include conversion of paper certificates to electronic direct registration shares, dividend direct deposit,
administration of the Shareholder Investment Plan (including dividend reinvestment) and electronic delivery of shareholder materials.
Registered shareholders may also access your individual account at shareowneroniine.com, where you can complete transactions online
at any time, including changing your address, opting out of receiving paper statements, changing your current dividend reinvestment option
and viewing recent transactions.

Contact Information
You may direct communications to Cincinnati Financial Corporation's Chief Legal Officer, Executive Vice President and Corporate Secretary
Lisa A. Love, Esq. for sharing with the appropriate individual(s). Or, you may directly contact the following areas:

Investors: Investor Relations responds to investor inquiries about the company and its performance.
Dennis E. McDaniel, CPA, CMA, CFM, CPCU - Vice President, Investor Relations Officer
B513-870-2768 or investor_inquiries@cinfin.com

Shareholders: Shareholder Services administers the company's stock compensation plans and fulfills requests for shareholder materials.
C. Brandon Mcintosh, CEP, CPA - Assistant Vice President, Shareholder Services
513-870-2639 or shareholder_inquiries@cinfin.com

Equiniti Trust Company provides the company’s stock transfer and recordkeeping services, including assisting registered shareholders
with updating account information or enrolling in shareholder plans.

1110 Centre Pointe Curve, Suite 101, Mendota Heights, MN 55120

866-638-6443 or visit shareowneronline.com then Contact Us

Media: Corporate Communications assists media representatives seeking information or comment from the company or its subsidiaries.
Betsy E. Ertel, CPCU, AIM, API - Vice President, Corporate Communications
513-603-5323 or media_inquiries@cinfin.com

CINCINNATI FINANCIAL CORPORATION

The Cinginnati Insurance Company CSU Producer Resources Inc.

The Cinginnati Casualty Company CFC Investment Company

The Cincinnati Indemnity Company Cincinnati Global Underwriting Ltd.

The Cincinnati Life Insurance Company Cingcinnati Global Underwriting Agency Ltd.

The Cincinnati Specialty Underwriters Insurance Company

Malling Address Street Address
P.O. Box 145496 6200 South Gilmore Road
Cincinnati, Ohio 45250-5496 Fairfield, Ohio 45014-5141

Phone: 888-242-8811 or 513-870-2000
Email; cfc_corporate@cinfin.com
Web: cinfin.com




* % % Exercise Your Right to Vote * x %

%" ii ~~ CINCINNATI FINANCIAL CORPORATION

Important Notice Regarding the Availability of Proxy Materials for the

b AIM/SAO'\RIP'(}'RQCH Annual Meeting of Shareholders to be held on May 4, 2024

This is not a ballot. This communication presents only an overview
of the more complete proxy materials that are available to you on
the internet. We encourage you to access and review all of the

—I important information contained in the proxy materials before
voting.

The 2024 Shareholder Meeting Notice and Proxy Statement,
2023 Annual Report on Form 10-K and 2024 Annual Letter to
Shareholders are available at www.viewproxy.com/cinfin/2024.

If you want to receive a paper or email copy of these documents,

you must request one. There is no charge to you for requesting a

copy. Please make your request for a copy as instructed below on
L or before April 26, 2024, to facilitate timely delivery.

Important information regarding the internet availability of the
company’s proxy materials, instructions for requesting paper

copies of materials and instructions for voting are provided on
the reverse side of this Notice.

SHAREHOLDERS ARE CORDIALLY INVITED TO ATTEND THE ANNUAL MEETING AND VOTE IN PERSON.

To the Shareholders of Cincinnati Financial Corporation:

Notice is hereby given that the Annual Meeting of Shareholders of Cincinnati Financial Corporation will be held on May 4, 2024,
at 9:30 a.m. ET, at Cincinnati Financial Corporation Headquarters, 6200 S. Gilmore Road, Fairfield, Ohio 45014 for the following
purposes:

1. Election of Directors:

(01) Thomas J. Aaron (06) Jill P. Meyer (11) Stephen M. Spray

(02) Nancy C. Benacci (07) David P. Osborn (12) John F. Steele, Jr.

(03) Linda W. Clement-Holmes (08) Gretchen W. Schar (13) Larry R. Webb

(04) Dirk J. Debbink (09) Charles O. Schiff (14) Cheng-sheng Peter Wu
(05) Steven J. Johnston (10) Douglas S. Skidmore

A nonbinding proposal to approve compensation for the company’s named executive officers.
3. Approving the Cincinnati Financial Corporation 2024 Stock Compensation Plan
4. Ratification of the selection of Deloitte & Touche LLP as the company’s independent registered public accounting firm for 2024.

Cincinnati Financial Corporation’s Board of Directors recommends a vote
FOR each of the listed nominees in proposal 1; FOR proposals 2, 3 and 4.

The Securities and Exchange Commission rules permit us to make our proxy materials available to our shareholders via the internet.

Materials for this annual meeting and future meetings may be requested by one of the following methods:

To view your proxy materials online, go to www.viewproxy.com/cinfin/2024. Have the 11-digit control
number available when you access the website and follow the instructions.

877-777-2857 TOLL FREE

requests@viewproxy.com

* To request materials by email, please send a blank email with the company name and your 11-digit control
number (located below) in the subject line. Please do not include other requests, instructions or inquiries with
your email requesting material.

You must use the 11-digit control number located in the box below.

CONTROL NUMBER

SCAN TO

VIEW MATERIALS & VOTE




CINCINNATI FINANCIAL CORPORATION
6200 S. Gilmore Road
Fairfield, OH 45014

The company appreciates your vote. Please read the instructions below to review or request proxy materials
and 1o vote your shares. Have this notice available to reference your control number when you request a paper copy of the
proxy materials or fo vote your proxy.

Review Materials Online

Review materials at www.viewproxy.comy/cinfin/2024:
e 2023 Annual Report on Form 10-K
¢ 2024 Shareholder Meeting Notice and Proxy Statement
e 2024 Annual Letter to Shareholders

Request Paper Copies of Materials
You may request copies of proxy materials by:
e Telephone: 877-777-2857
¢ Internet: www.viewproxy.com/cinfin/2024
¢ Email: requests@viewproxy.com. Please include the company name and your control number in the subject line.

Cast Your Vote
Visit www.AALvoie.com/cinf and follow the prompts to vote your shares. Your electronic vote authorizes the named proxies
to vote your shares in the same manner as if you marked, signed, dated and returned a proxy card.



