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Section 2 - Financial Information
Item 2.02. Results of Operations and Financial Condition.

The Registrant’s press release dated May 3, 2023, announcing its financial results for the first quarter of 2023, and the Registrant’s first quarter 2023 investor supplement are furnished as Exhibits 99.1 and
99.2, respectively, to this report. The information contained in the press release and the investor supplement are furnished and not filed pursuant to instruction B.2 of Form 8-K.

Section 9 - Financial Statements and Exhibits

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits
99.1 Registrant's press release dated May, 3, 2023
99.2 Eirst quarter 2023 Investor Supplement of The Allstate Corporation
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Exhibit 99.1

Allstate.

FOR IMMEDIATE RELEASE

Contacts:

Al Scott Brent Vandermause
Media Relations Investor Relations
(847) 402-5600 (847) 402-2800

Allstate Reports First Quarter 2023 Results

NORTHBROOK, lll., May 3, 2023 — The Allstate Corporation (NYSE: ALL) today reported financial results for the first quarter of 2023.

The Allstate Corporation Ci i Highli @
Three months ended March 31,
($ in millions, except per share data and ratios) % | pts
2023 2022 Change

Consolidated revenues $13,786 $12,336 11.8 %
Net income (loss) i to common shareholders (346) 634 NM

per diluted common share @ (1.31) 2.25 NM
Adj net income (loss)* (342) 730 NM

per diluted common share* @ (1.30) 2.59 NM
Return on Allstate common shareholders’ equity (trailing twelve months)

Net i licable to 1 shareholders (13.0)% 15.6 % (28.6)

Adjusted net income* (6.7)% 13.0 % (19.7)
Ci 1 shares ding (in millions) 263.1 275.7 (4.6)
Book value per common share 58.65 75.46 (22.3)
Consolidated premiums written ¢ 12,865 11,859 8.5
Property-Liability insurance premiums earned 11,635 10,498 10.8
Property-Liability combined ratio

Recorded 108.6 97.3 113

Underlying combined ratio* 93.3 90.9 24
Catastrophe losses 1,691 462 NM
Total policies in force (in thc 186,726 190,309 (1.9)

@ Prior periods have been recast to reflect the impact of the adoption of Financial Accounting Standard Board (“FASB") guidance revising the accounting for certain long-duration insurance contracts in the Health and Benefits segment.

@ In periods where a net loss or adjusted net loss is reported, weighted average shares for basic earnings per share is used for calculating diluted earnings per share because all dilutive potential common shares are anti-dilutive and are therefore excluded
from the calculation.

@ Includes premiums and contract charges for Allstate Health and Benefits segment.

Measures used in this release that are not based on accounting principles generally accepted in the United States of America (‘non-GAAP”) are denoted with an asterisk and defined and reconciled to the most directly comparable GAAP measure in the
“Definitions of Non-GAAP Measures” section of this document.

NM = not meaningful

“Allstate’s operating strength enabled us to continue implementing the auto insurance profit improvement plan and help over 100,000 customers recover from catastrophe losses in the first quarter, while
executing the Transformative Growth initiative,” said Tom Wilson, Chair, CEO and President of The Allstate Corporation. “Property-Liability earned premiums increased by $1.1 billion or 10.8% over the prior year
due to rate increases on auto and home insurance. The profit improvement plan also includes expense reductions and reduced new business volume, both of which are being successfully implemented. Auto loss
costs, however, continued to increase rapidly and



essentially offset higher premiums, which combined with exceptionally high first quarter catastrophe losses resulted in an underwriting loss of $1.0 billion. The investment portfolio total return was 2.4% for the
quarter as extending duration into higher rates and a shift from equity risk into fixed income maintained investment income despite a decline in performance-based returns. Profits from Health and Benefits and
Protection Services reduced the net loss to $346 million or $1.31 per share for the quarter.”

“Transformative Growth is critical to navigating the current operating environment and capturing future growth. The new auto insurance product is designed to be affordable, simple and connected and will be
available to about one-third of the U.S. market in 2023. Expense reductions are partially offsetting current increases in claims severity and will support increased competitiveness when targeted profitability is
restored. Distribution transformation is working, with higher Allstate exclusive agent productivity, expanded product offerings through independent agents and enhanced direct capabilities. Protection Plans

continues to expand product coverage and grow internationally. Health and Benefits is rebuilding its operating systems to lower costs and support growth. The combination of an aggressive strategy and Allstate’s
brand, customer base and financial strength will lead to long-term growth,” concluded Wilson.

First Quarter 2023 Results

« Total revenues of $13.8 billion in the first quarter of 2023 increased 11.8% compared to the prior year quarter driven by a 10.8% increase in Property-Liability earned premium and net gains on investments and
derivatives in the first quarter of 2023 compared to a net loss in 2022.

* Net loss applicable to common shareholders was $346 million in the first quarter of 2023 compared to income of $634 million in the prior year quarter. The decrease was driven by an underwriting loss primarily
due to higher catastrophe losses. Adjusted net loss* was $342 million, or $1.30 per diluted share, in the first quarter of 2023, compared to adjusted net income* of $730 million in the prior year quarter.

« Property-Liability earned premium of $11.6 billion increased 10.8% in the first quarter of 2023 compared to the prior year quarter, driven primarily by higher average premiums. The $1.0 billion underwriting
loss reflects higher catastrophe losses across lines and higher non-catastrophe losses primarily for auto insurance. This was partially offset by higher earned premiums, less adverse non-catastrophe prior
year reserve reestimates and lower expenses compared to the prior year quarter.

Three months ended March 31,

($ in millions) % | pts

2023 2022 Change
Premi earned 11,635 10,498 10.8
Allstate Brand 9,852 9,011 9.3
National General 1,783 1,487 19.9
Underwriting income (loss) (1,001) 280 NM
Allstate Brand (972) 251 NM
National General (28) 29 NM

Premiums written of $11.8 billion increased 9.5% compared to the prior year quarter, driven by both the Allstate brand and National General. Auto insurance written premiums increased 10.4% driven by

higher average premiums from rate increases in both the Allstate and National General brands, partially offset by policies in force declines. Homeowners insurance written premiums increased 11.1%,

primarily reflecting inflation in insured home replacement costs, rate increases and policies in force growth.

°

being exited.

The underlying combined ratio* of 93.3 in the first quarter of 2023 was 2.4 points above the prior year quarter, reflecting higher earned premiums and lower expenses which were offset by increased claim
severity and frequency.

The expense ratio of 21.1 in the first quarter of 2023 decreased 2.9 points compared to the first quarter of 2022, driven by lower advertising and operating expenses and higher earned premium growth
relative to fixed costs.

Prior year reserve reestimates, excluding catastrophes, were unfavorable $27 million in the first quarter of 2023, with $23 million attributed to commercial insurance, primarily related to business that is




Three months ended March 31,
($ in millions, except ratios) % | pts
2023 2022 Change
Premi written 11,783 10,761 9.5 %

Allstate Brand 9,705 9,035 7.4
National General 2,078 1,726 20.4
Recorded bined ratio 108.6 97.3 11.3
Allstate Protection auto 104.4 102.1 2.3
Allstate Protection homeowners 119.0 83.9 35.1
Underlying combined ratio* 93.3 90.9 2.4
Alistate Protection auto 102.6 98.8 3.8
Allstate Protection homeowners 67.6 68.0 (0.4)

o Allstate Protection auto insurance earned premium increased 11.7%, driven by higher average premiums from rate increases, partially offset by a decline in policies in force. Allstate brand auto net
written premium growth of 8.2% compared to the prior year quarter reflects a 16.0% increase in average gross written premium driven by rate increases, partially offset by a decline in policies in force and
the impact of a higher proportion of premiums cancelled during the policy term. Allstate brand implemented auto rate increases in 28 locations in the first quarter at an average of 8.4%, or 1.7% on total
premiums, which should raise annualized written premiums by approximately $454 million. We expect to continue to pursue additional rate increases in 2023 to improve auto insurance profitability.
Policies in force declined as profitability actions negatively impacted Allstate brand new issued applications and retention, partially offset by growth at National General.

The recorded auto insurance combined ratio of 104.4 in the first quarter of 2023 was 2.3 points above the prior year quarter, reflecting higher accident frequency, current report year claim severity, and
catastrophe losses, which were partially offset by increased earned premium, expense reductions and lower adverse non-catastrophe prior year reserve reestimates. The underlying combined ratio* of
102.6 was 3.8 points above the prior year quarter primarily driven by higher incurred losses from increased accident frequency and claim severity across physical damage and injury coverages. We
continue to execute a comprehensive plan to improve auto insurance profitability, including raising rates, reducing expenses, lowering growth and enhancing loss cost management.

Alistate Protection homeowners insurance earned premium grew 12.9%, and policies in force increased 1.4% compared to the first quarter of 2022. Allstate brand net written premium increased 9.4%
compared to the prior year quarter, primarily driven by average premium increases due to implemented rate increases and inflation in insured home replacement costs. Allstate brand homeowners
implemented rate increases in 18 locations in the first quarter at an average of 13.7%, or 4.9% on total premiums. National General written premiums grew as rates were increased to improve
underwriting margins.

The recorded homeowners insurance combined ratio of 119.0 increased 35.1 points compared to the first quarter of 2022, due to elevated catastrophe losses primarily related to five large wind events in
March. The underlying combined ratio* of 67.6 decreased by 0.4 points compared to the prior year quarter, driven by higher earned premium and a lower expense ratio, partially offset by higher claim
severity.



- Protection Services revenues increased to $671 million in the first quarter of 2023, 7.0% higher than the prior year quarter, primarily due to Allstate Protection Plans and Allstate Dealer Services, partially offset
by a decline at Arity. Adjusted net income of $34 million decreased by $19 million compared to the prior year quarter, primarily due to higher claim severity and growth investments at Allstate Protection Plans.

Three months ended March 31,
($ in millions) %1$
2023 2022 Change

Total revenues @ $ 671 |$ 627 7.0 %)|
Alistate Protection Plans 385 329 17.0
Allstate Dealer Services 148 135 9.6
Allstate Roadside 64 65 (1.5)
Arity 37 62 (40.3)
Allstate Identity Protection 37 36 2.8

Adjusted net income (loss) $ 34 |$ 53 |$ (19)
Allstate Protection Plans 28 43 (15)
Allstate Dealer Services 7 9 (2)
Alistate Roadside 4 2 2
Avrity @) [€)) [©)
Allstate Identity Protection (1) — (1)

@ Excludes net gains and losses on investments and derivatives

Allstate Protection Plans revenue of $385 million increased $56 million, or 17.0%, compared to the prior year quarter, reflecting growth at U.S. retailers and expansion of products and international
markets. Adjusted net income of $28 million in the first quarter of 2023 was $15 million lower than the prior year quarter, primarily due to higher appliance and furniture claim severity and a larger
proportion of lower margin business.

Allstate Dealer Services revenue of $148 million was 9.6% higher than the first quarter of 2022. Adjusted net income of $7 million in the first quarter was $2 million lower than the prior year quarter
driven by increased claim severity.

Allstate Roadside revenue of $64 million in the first quarter of 2023 decreased 1.5% compared to the prior year quarter reflecting lower retail membership revenue and lower rescue volumes from
wholesale partners. Adjusted net income was $2 million higher than the prior year quarter, primarily driven by increased pricing and lower retail loss frequency.

Arity revenue of $37 million decreased $25 million compared to the prior year quarter, primarily due to reductions in insurance client advertising. Adjusted net loss of $4 million in the first quarter of 2023
was $3 million below the prior year quarter reflecting lower revenue.

Alistate Identity Protection revenue of $37 million in the first quarter of 2023 was in line with the prior year quarter. The adjusted net loss of $1 million compared to break-even results for the prior year
quarter.




« Allstate Health and Benefits premiums and contract charges decreased 1.1% compared to the prior year quarter, primarily driven by a reduction in individual health and employer voluntary benefits, which was
partially offset by growth in group health. Adjusted net income of $56 million in the first quarter of 2023 decreased $1 million compared to the prior year quarter, primarily due to a decline in employer voluntary
benefits, partially offset by growth in group health. Effective January 1, 2023, we adopted the FASB guidance revising the accounting for certain long-duration insurance contracts in the Allstate Health and
Benefits segment using the modified retrospective approach to the transition date of January 1, 2021, which had an immaterial impact on operating results.

Three months ended March 31, @

($ in millions) 2023 2022 % Change
Premiums and contract charges 463 ($ 468 (1.1)%
Employer voluntary benefits 255 263 (3.0)
Group health 107 94 13.8
Individual health 101 111 (9.0)
Adj 1 net income 56 57 (1.8)

@ Prior periods have been recast to reflect the impact of the adoption of FASB guidance revising the accounting for certain long-duration insurance contracts.

« Allstate Investments $63.5 billion portfolio has 75% allocated to investment grade fixed income and short-term investments, and holdings of high yield debt and public equities were substantially reduced over
the last year. Net investment income was $575 million in the first quarter of 2023, a decrease of $19 million from the prior year quarter, as higher market-based income was offset by lower performance-based

results and higher expenses.

Three months ended March 31,

($ in millions, except ratios) $ [ pts

2023 2022 Change
Net investment income 575 |$ 594 |$ (19)
Market-based investment income 507 323 184
Performance-based investment income @ 126 306 (180)
Net gains (losses) on i and derivatives 14 (267) 281
Change in unrealized net capital gains and losses, pre-tax 872 (2,038) 2,910
Total return on i portfolio 2.4 % (2.8)% 5.2
Total return on investment portfolio (trailing twelve months) 1.2 % 1.8 % (0.6)

@ Investment expenses are not allocated between market-based and performance-based portfolios with the exception of investee level expenses.

balances.

Market-based investment income was $507 million in the first quarter of 2023, an increase of $184 million, or 57.0%, compared to the prior year quarter, reflecting higher interest rates and investment

Performance-based investment income totaled $126 million in the first quarter of 2023, a decrease of $180 million compared to strong valuation increases in the prior year quarter. This $9 billion

portfolio is comprised of more than 400 investments primarily in private equity, real estate and infrastructure. Commercial real estate is also diversified with approximately $230 million in office properties,

including commercial mortgage loan investments.

°

banks were approximately $240 million as of March 31, 2023.

°

recession, including extending fixed income duration and reducing public equity exposure.

Net gains on investments and derivatives were $14 million in the first quarter of 2023, compared to $267 million of net losses in the prior year quarter. Net gains in the first quarter of 2023 were driven
by valuation increases on equity investments, partially offset by losses on fixed income sales and net losses on derivative positions.
Unrealized net capital losses were $2.0 billion, $872 million less than the prior quarter, as lower interest rates resulted in higher fixed income valuations. Fixed income investments in U.S. regional

Total return on the investment portfolio was 2.4% for the first quarter of 2023. Proactive portfolio management actions continue to defensively position the investment portfolio to the risk of economic




Proactive Capital Management

“Allstate has the financial strength and asset-liability position to protect customers, fund operating priorities and thrive in a volatile economic environment,” said Jess Merten, Chief Financial Officer. “The investment
portfolio risk profile is lower than long-term targets and could provide approximately $16 billion of liquidity within one week. Liability funding is highly predictable with approximately 75% related to future claim
settlements and unearned insurance premiums. Statutory capital in the insurance companies of $15.0 billion and $4.2 billion of investments are held at the holding company as of March 31, 2023. Common
shareholders received dividends of $224 million and $153 million of shares were repurchased in the first quarter,” concluded Merten.

Visit www.allstateinvestors.com for additional information about Allstate’s results, including a webcast of its quarterly conference call and the call presentation. The conference call will be at 9 a.m. ET on Thursday, May 4. Financial information, including material
announcements about The Allstate Corporation, is routinely posted on www.allstateinvestors.com.

Forward-Looking Statements

This news release contains “forward-looking statements” that anticipate results based on our estimates, assumptions and plans that are subject to uncertainty. These statements are made subject to the safe-harbor provisions of the Private Securities Litigation Reform
Act of 1995. These forward-looking statements do not relate strictly to historical or current facts and may be identified by their use of words like “plans,” “seeks,” “expects,” “will,” “should,” “anticipates,” “estimates,” “intends,” “believes,” “likely,” “targets” and other words
with similar meanings. We believe these statements are based on reasonable estimates, assumptions and plans. However, if the estimates, assumptions or plans underlying the forward-looking statements prove inaccurate or if other risks or uncertainties arise, actual
results could differ materially from those communicated in these forward-looking statements. Factors that could cause actual results to differ materially from those expressed in, or implied by, the forward-looking statements may be found in our filings with the U.S.
Securities and Exchange Commission, including the “Risk Factors” section in our most recent annual report on Form 10-K. Forward-looking statements are as of the date on which they are made, and we assume no obligation to update or revise any forward-looking
statement.




($ in millions, except par value data)

Assets
Investments

Fixed income securities, at fair value (amortized cost, net $46,120 and $45,370)

Equity securities, at fair value (cost $2,147 and $4,253)

Mortgage loans, net

Limited partnership interests

Short-term, at fair value (amortized cost $6,722 and $4,174)

Other investments, net

Total investments
Cash
Premium installment receivables, net
Deferred policy acquisition costs
Reinsurance and indemnification recoverables, net
Accrued investment income
Deferred income taxes
Property and equipment, net
Goodwill
Other assets, net
Total assets
Liabilities
Reserve for property and casualty insurance claims and claims expense
Reserve for future policy benefits
Contractholder funds
Unearned premiums
Claim payments outstanding
Other liabilities and accrued expenses
Debt
Total liabilities

Equity

Preferred stock and additional capital paid-in, $1 par value, 25 million shares authorized, 81.0 thousand shares issued and outstanding, $2,025 aggregate liquidation preference
Common stock, $.01 par value, 2.0 billion shares authorized and 900 million issued, 263 million and 263 million shares outstanding

Additional capital paid-in
Retained income
Treasury stock, at cost (637 million and 637 million shares)
Accumulated other comprehensive income:
Unrealized net capital gains and losses
Unrealized foreign currency translation adjustments
Unamortized pension and other postretirement prior service credit
Discount rate for reserve for future policy benefits
Total accumulated other comprehensive income
Total Allstate shareholders’ equity
Noncontrolling interest
Total equity
Total liabilities and equity

THE ALLSTATE CORPORATION AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

March 31, 2023

December 31, 2022

$ 44103 $ 42,485
2,174 4,567

781 762

7,971 8,114

6,722 4,173

1,724 1,728

63,475 61,829

662 736

9,483 9,165

5,471 5,442

9,528 9,619

436 423

345 382

971 987

3,502 3,502

5,758 5,904

$ 99,631 $ 97,989
$ 38,644 $ 37,541
1,338 1,322

878 879

22,499 22,299

1,333 1,268

9,114 9,353

8,452 7,964

82,258 80,626

1,970 1,970

9 9

3,780 3,788

50,388 50,970

(36,980) (36,857)

(1,573) (2,255)

(115) (165)

25 29

(10) (1)

(1,673) (2,392)

17,494 17,488

(121) (125)

17,373 17,363

$ 99,631 $ 97,989




CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS (UNAUDITED)

($ in millions, except per share data)

Revenues

Property and casualty insurance premiums

Accident and health insurance premiums and contract charges
Other revenue

Net investment income

Net gains (losses) on investments and derivatives

Total revenues

Costs and expenses

Property and casualty insurance claims and claims expense
Accident, health and other policy benefits

Amortization of deferred policy acquisition costs

Operating costs and expenses

Pension and other postretirement remeasurement (gains) losses
Restructuring and related charges

Amortization of purchased intangibles

Interest expense

Total costs and expenses

(Loss) income from operations before income tax expense
Income tax (benefit) expense

Net (loss) income

Less: Net loss attributable to noncontrolling interest

Net (loss) income attributable to Allstate

Less: Preferred stock dividends

Net (loss) i licable to shareholders

Earnings per common share:

Net (loss) income applicable to common shareholders per common share - Basic
Weighted average common shares - Basic

Net (loss) income applicable to common shareholders per common share - Diluted
Weighted average common shares — Diluted

THE ALLSTATE CORPORATION AND SUBSIDIARIES

Three months ended March 31,

2023 2022
12,173 10,981
463 468
561 560
575 594
14 (267)
13,786 12,336
10,326 7,822
265 268
1,744 1,608
1,716 1,902
(53) (247)

27 12

81 87

86 83
14,192 11,535
(406) 801
(85) 151
(321) 650
) (109)
(320) 660
26 26
(346) 634
(1.31) 2.28
2635 278.1
(1.31) 2.25
2635 281.8



Definitions of Non-GAAP Measures
We believe that investors’ understanding of Allstate’s performance is enhanced by our disclosure of the following non-GAAP measures. Our methods for calculating these measures may differ from those used by other companies and therefore comparability may be
limited.

Adjusted net income is net income (loss) applicable to common shareholders, excluding:
- Net gains and losses on investments and derivatives
= Pension and other postretirement remeasurement gains and losses
= Amortization or impairment of purchased intangibles
= Gain or loss on disposition
= Adjustments for other significant non-recurring, infrequent or unusual items, when (a) the nature of the charge or gain is such that it is reasonably unlikely to recur within two years, or (b) there has been no similar charge or gain within the prior two years
- Related income tax expense or benefit of these items

Net income (loss) applicable to common shareholders is the GAAP measure that is most directly comparable to adjusted net income.

We use adjusted net income as an important measure to evaluate our results of operations. We believe that the measure provides investors with a valuable measure of the Company’s ongoing performance because it reveals trends in our insurance and financial
services business that may be obscured by the net effect of net gains and losses on investments and derivatives, pension and other postretirement remeasurement gains and losses, amortization or impairment of purchased intangibles, gain or loss on disposition and
adjustments for other significant non-recurring, infrequent or unusual items and the related tax expense or benefit of these items. Net gains and losses on investments and derivatives, and pension and other postretirement remeasurement gains and losses may vary
significantly between periods and are generally driven by business decisions and external economic developments such as capital market conditions, the timing of which is unrelated to the insurance underwriting process. Gain or loss on disposition is excluded
because it is non-recurring in nature and the amortization or impairment of purchased intangibles is excluded because it relates to the acquisition purchase price and is not indicative of our underlying business results or trends. Non-recurring items are excluded
because, by their nature, they are not indicative of our business or economic trends. Accordingly, adjusted net income excludes the effect of items that tend to be highly variable from period to period and highlights the results from ongoing operations and the
underlying profitability of our business. A byproduct of excluding these items to determine adjusted net income is the transparency and understanding of their significance to net income variability and profitability while recognizing these or similar items may recur in
subsequent periods. Adjusted net income is used by management along with the other components of net income (loss) applicable to common shareholders to assess our performance. We use adjusted measures of adjusted net income in incentive compensation.
Therefore, we believe it is useful for investors to evaluate net income (loss) applicable to common shareholders, adjusted net income and their components separately and in the aggregate when reviewing and evaluating our performance. We note that investors,
financial analysts, financial and business media organizations and rating agencies utilize adjusted net income results in their evaluation of our and our industry’s financial performance and in their investment decisions, recommendations and communications as it
represents a reliable, representative and consistent measurement of the industry and the Company and management's performance. We note that the price to earnings multiple commonly used by insurance investors as a forward-looking valuation technique uses
adjusted net income as the denominator. Adjusted net income should not be considered a substitute for net income (loss) applicable to common shareholders and does not reflect the overall profitability of our business.

The following tables reconcile net income (loss) applicable to common shareholders and adjusted net income. Taxes on adjustments to reconcile net income (loss) applicable to common shareholders and adjusted net income generally use a 21% effective tax rate.

($ in millions, except per share data) Three months ended March 31,
Consolidated Per diluted common share
2023 2022 2023 2022

Net income (loss) i to $ (346) $ 634 $ (3w $ 225
Net (gains) losses on investments and derivatives 14) 267 (0.05) 0.95
Pension and other postretirement remeasurement (gains) losses (53) (247) (0.20) (0.88)
Amortization of purchased intangibles 81 87 0.31 0.31
(Gain) loss on disposition 9 16 (0.04) 0.06
Income tax expense (benefit) 1) (27) (0.01) (0.10)
Adjusted net income (loss) * $ (342) $ 730 $ 1300  $ 2.59

@ Due to a net loss reported for the three months ended March 31, 2023, calculation uses weighted average shares of 263.5 million, which excludes weighted average diluted shares of 2.6 million.



Adjusted net income return on Allstate common shareholders’ equity is a ratio that uses a non-GAAP measure. It is calculated by dividing the rolling 12-month adjusted net income by the average of Allstate common shareholders’ equity at the beginning and at
the end of the 12-months, after excluding the effect of unrealized net capital gains and losses. Return on Allstate common shareholders’ equity is the most directly comparable GAAP measure. We use adjusted net income as the numerator for the same reasons we
use adjusted net income, as discussed previously. We use average Allstate common shareholders’ equity excluding the effect of unrealized net capital gains and losses for the denominator as a representation of common shareholders’ equity primarily applicable to
Alistate's earned and realized business operations because it eliminates the effect of items that are unrealized and vary significantly between periods due to external economic developments such as capital market conditions like changes in equity prices and interest
rates, the amount and timing of which are unrelated to the insurance underwriting process. We use it to supplement our evaluation of net income (loss) applicable to common shareholders and return on Allstate common shareholders’ equity because it excludes the
effect of items that tend to be highly variable from period to period. We believe that this measure is useful to investors and that it provides a valuable tool for investors when considered along with return on Allstate common shareholders’ equity because it eliminates
the after-tax effects of realized and unrealized net capital gains and losses that can fluctuate significantly from period to period and that are driven by economic developments, the magnitude and timing of which are generally not influenced by management. In
addition, it eliminates non-recurring items that are not indicative of our ongoing business or economic trends. A byproduct of excluding the items noted above to determine adjusted net income return on Allstate common shareholders’ equity from return on Allstate
common shareholders’ equity is the transparency and understanding of their significance to return on common shareholders’ equity variability and profitability while recognizing these or similar items may recur in subsequent periods. We use adjusted measures of
adjusted net income return on Allstate common shareholders’ equity in incentive compensation. Therefore, we believe it is useful for investors to have adjusted net income return on Allstate common shareholders’ equity and return on Allstate common shareholders’
equity when evaluating our performance. We note that investors, financial analysts, financial and business media organizations and rating agencies utilize adjusted net income return on common shareholders’ equity results in their evaluation of our and our industry’s
financial performance and in their investment decisions, recommendations and communications as it represents a reliable, representative and consistent measurement of the industry and the company and management’s utilization of capital. We also provide it to
facilitate a comparison to our long-term adjusted net income return on Allstate common shareholders’ equity goal. Adjusted net income return on Allstate common shareholders’ equity should not be considered a substitute for return on Allstate common shareholders’
equity and does not reflect the overall profitability of our business.

The following tables reconcile return on Allstate common shareholders’ equity and adjusted net income return on Allstate common shareholders’ equity.

($ in millions) For the twelve months ended March 31,
2023 2022

Return on Allstate common shareholders’ equity
Numerator:

Net income (loss) applicable to common shareholders $ (2,374) $ 3,545
Denominator:
Beginning Allstate common shareholders’ equity $ 21,105 $ 24,421
Ending Allstate common shareholders’ equity ) 15,524 21,105
Average Allstate common shareholders’ equity $ 18,315 $ 22,763
Return on Allstate common shareholders’ equity (13.00% 15.6 %
($ in millions) For the twelve months ended March 31,
2023
Adjusted net income return on Allstate common shareholders’ equity
Numerator:
Adjusted net income (loss) * $ (1,311) $ 2,910
Denominator:
Beginning Allstate common shareholders’ equity $ 21,105 $ 24,421
Less: Unrealized net capital gains and losses (996) 1,681
Adjusted beginning Allstate common shareholders’ equity 22,101 22,740
Ending Allstate common shareholders’ equity ) 15,524 21,105
Less: Unrealized net capital gains and losses (1,573) (996)
Adjusted ending Allstate common shareholders’ equity 17,097 22,101
Average adjusted Allstate common shareholders’ equity $ 19,599 $ 22,421
Adjusted net income return on Allstate common shareholders’ equity * 6.7% 13.0%

@ Excludes equity related to preferred stock of $1,970 million for both periods.
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Combined ratio excluding the effect of catastrophes, prior year reserve reestimates and amortization or impairment of purchased intangibles (“underlying combined ratio”) is a non-GAAP ratio, which is computed as the difference between four GAAP
operating ratios: the combined ratio, the effect of catastrophes on the combined ratio, the effect of prior year non-catastrophe reserve reestimates on the combined ratio, and the effect of amortization or impairment of purchased intangibles on the combined ratio. We
believe that this ratio is useful to investors and it is used by management to reveal the trends in our Property-Liability business that may be obscured by catastrophe losses, prior year reserve reestimates and amortization or impairment of purchased intangibles.
Catastrophe losses cause our loss trends to vary significantly between periods as a result of their incidence of occurrence and magnitude, and can have a significant impact on the combined ratio. Prior year reserve reestimates are caused by unexpected loss
development on historical reserves, which could increase or decrease current year net income. Amortization or impairment of purchased ir relates to the 1 purchase price and is not indicative of our underlying insurance business results or trends.
We believe it is useful for investors to evaluate these components separately and in the aggregate when reviewing our underwriting performance. The most directly comparable GAAP measure is the combined ratio. The underlying combined ratio should not be
considered a substitute for the combined ratio and does not reflect the overall underwriting profitability of our business.

The following tables reconcile the respective combined ratio to the underlying combined ratio. Underwriting margin is calculated as 100% minus the combined ratio.

Property-Liabili Three months ended March 31,

2023 2022
Combined ratio 108.6 97.3
Effect of catastrophe losses (14.5) (4.4)
Effect of prior year non-catastrophe reserve reestimates (0.3) (1.5)
Effect of amortization of purchased intangibles (0.5) (0.5)
Underlying combined ratio* 93.3 90.9
Effect of prior year catastrophe reserve reestimates (0.4) (0.1)
Allstate Protection - Auto Insurance Three months ended March 31,

2023 2022
Combined ratio 104.4 102.1
Effect of catastrophe losses 1.2) (0.6)
Effect of prior year non-catastrophe reserve reestimates (0.1) 1)
Effect of amortization of purchased intangibles (0.5) (0.6)
Underlying combined ratio* 102.6 98.8
Effect of prior year catastrophe reserve reestimates (0.4) (0.1)
Allstate Protection - Homeowners Insurance Three months ended March 31,

2023 2022
Combined ratio 119.0 83.9
Effect of catastrophe losses (51.6) (15.4)
Effect of prior year non-catastrophe reserve reestimates 05 (0.1)
Effect of amortization of purchased intangibles (0.3) (0.4)
Underlying combined ratio* 67.6 68.0
Effect of prior year catastrophe reserve reestimates 0.2) 0.4)

HHHHH
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The condensed consolidated financial statements and financial exhibits included herein are unaudited and should be read in conjunction with the cansolidated financial statements and notes thereto included in the
most recent Annual Report on Form 10-K and Quarterly Reports on Form 10-Q. The results of operations for interim periods should not be considered indicative of resulls to be expected for the full year.

Measures used in these financial statements and exhibits that are not based on generally accepted accounting principles (non-GAAP*) are denoted with an asterisk (*). These measures are defined on the pages
*Definitions of Non-GAAP Measures" and are reconciled to the most directly comparable generally accepted accounting principles. ("GAAP") measure herein.
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The Allstate Corporation

0 m
c of Op
(1 milions, except por sharo data) Three months ended
TR 3T, Dec. 31, Sept. 30, June 30, Warch 3,
2023 2022 2022 2022 2022
Revenues
Property and casualty insurance premiums " 8 12173 $ 11,900 $ 11,661 $ 11,362 $ 10,981
i d * 463 436 463 465 468
Other revenue * 561 660 561 563 560
Net investment income 575 557 890 562 504
Net gains (losses) on investments and derivatives 14 95 67) (733) (267)
otal revenues 13,786 13,648 13,208 12,219 12,336
Costs and expenses
Property and casualty insurance claims and claims expense 10,326 10,002 10,073 9,367 7822
‘Accident, health and other policy benefits 265 257 252 265 268
Amortization of deferred policy acquisition costs. 1,744 1725 1,683 1618 1,608
Operating costs and expenses 1716 1,852 1842 1,850 1,902
Pension and (53) 25 79 259 (247)
Restructuring and related charges 27 24 14 1 12
‘Amortization of purchased intangibles a1 89 a0 87 a7
Interest expense 86 84 85 83 83
Total costs and expenses 4102 74,058 4118 15530 71535
Income (loss) from operations before income tax expense (408) “io) (©10) (31 801
Income tax expense (benefit) (@s) (114) (236) (289) 151
Net income (loss) (321) (296) (674) (1.022) 650
Less: Net income (ioss) atributable to noncontrolling interest ) (19) 1s) © (10)
Net income (loss) attributable to Allstate (320) (@) (659) (1013) 660
Less: Preferred stock dividends 26 26 26 27 26
Net income (loss) applicable to common shareholders s (346) | 8 (03§ 685) s (1.040) 3 634
Earnings per common share
Met income (loss) applicable to common shareholders per common share -
Basic s asy | s s s @) s @80 | s 228
‘Weighted average common shares - Basic 2635 2644 268.7 2738 2781
Net income (loss) applicable to commc hareholders per common share -
e fose) pple mmen s per com " s an@| s (118§ @55 s @30 § 225
Weighted average common shares - Diluted 2635 (2 264.4 268.7 4 2738 ® 2818
Cash dividends declared per common share $ 089 $ 0.85 $ 085 $ 0.85 $ 085
) Prior pariods have been recast to i the adaption of idance revising for certain long-duratic

% Due to a net loss reported for the three months ended March 31, 2023, calculation uses weighted average shares of 263.5 milion, which excludes weighted average diluted shares of 2.6 million.

1% Due to a net loss reported for the three months ended December 31, 2022, calculation uses weighted average shares of 264.4 millon, which excludes weighted average diluted shares of 3.1 million
9 Due to a net loss reported for the three pi 2022, of 268.7 millon, welghted average 2.9 milion.
%) Due to a net loss reported for the three months ended June 30, 2022, calculation uses weighted average shares of 273.8 million, which exeludes weighted average diluted shares of 3.2 million.
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The Allstate Corporation
Contribution to Income ¥

(8 in millions, except per share data) Three months ended
[ Wawnal Dec. 31, Sept. 30, June 30, Varch 3T, |
2023 2022 2022 2022 2022
Contribution to income
Netincome (loss) applicable to common shareholders $ (346) $ (303) $ (685) $ (1,040) $ 634
Net (gains) losses on investments and derivatives (14) (95) 167 733 267
Pension and other postretirement remeasurement (gains) losses (53) 25 79 259 (247)
Amortization of purchased intangibles 81 8 % 87 14
(Gain) loss on disposition © (®3) @ 5 (@1 16
Income tax expense (benefit) ) 16 (67) @19) @7)
Adjusted net income (loss) * 3 (342) 5 351 5 ©11) s 207 $ 730

Income per common share - Diluted

Netincome (loss) applicable to common shareholders $ (1.3 @ s (115§ (255§ @80)%| § 225
Net (gains) losses on investments and derivatives (0.08) (0.36) 062 268 095
Pension and other postretirement remeasLrement (gains) losses (0.20 009 029 095 (0:88)
Amortization of purchased intangibles 031 034 034 032 03
(Gain) loss on disposition (0.04) 0.32) 0.02 (0.10) 006
Income tax expense (benefit) (0.01) 007 (0.25) (0.80) (0.10)

Adjusted net income (loss) * 5 (1.30) @ | 5 (13)% 3 (1.59) ®  § 075 ®| s 259
Weighted average common shares - Diluted 2635 @ 2644 268.7 ) 2738 © 281.8

™ Prior periods have been recast to reflect the impact of the adoption of FASB guidance revising the accounting for certain long-duration insurance contracts.

' Due to anetloss reported for the three months ended March 31, 2023, calculation uses weighted gt of 263.5 million, which ‘weighted average diluted shares of 2.6 million.
 Includes $83 million related to the gain on sale of headquarters in the fourth quarter of 2022 reported as ather revenue in Corporate and Other segment.

 Due to a netloss reported for the three months ended December 31, 2022, calculation uses weighted average shares of 264.4 million, which excludes weighted average diluted shares of 3.1 million.
 Due to a netloss reported for the three months ended September 30, 2022, calculation uses weighted average shares of 268.7 million, which excludes weighted average diluted shares of 2.9 million.
 Due to a net loss reported for the three months ended June 30, 2022, calculation uses weighted average shares of 273.8 million, which excludes weighted average diluted shares of 3.2 million.

The Allstate Corporation 1023 Supplement




The Allstate Corporation
Book Value per Common Share and Debt to Capital "

(8 in millions, except per share data) March 31, Dec. 31, Sept. 30, June 30, March 31,
2023 2022 2022 2022 2022
Book value per common share
Numerator:
Allstate common shareholders' equity */ $ 15,524 $ 15518 $ 15713 $ 18,094 $ 21,105
Denominator:
Common shares outstanding and dilutive potential
common shares outstanding 2647 267.0 269.1 2743 279.7
Book value per common share $ 58.65 $ 58.12 $ 58.39 $ 65.96 $ 75.46
Book value per common share, excluding the impact of
unrealized net capital gains and losses on fixed income
securities
Numerator:
Allstate common shareholders' equity $ 15,524 $ 15,518 $ 15,713 $ 18,094 $ 21,105
Less: Unrealized net capital gains and losses on fixed
income securities (1,575) (2,254) (2.933) (2,143) 996)
Adjusted Allstate common shareholders' equity $ 17,099 $ 17,772 $ 18,646 $ 20,237 $ 22,101
Denominator:
Common shares outstanding and dilutive potential
common shares outstanding 264.7 267.0 269.1 274.3 279.7
Book value per common share, excluding the impact of
unrealized net capital gains and losses on fixed income
securities * $ 64.60 $ 66.56 $ 69.29 $ 73.78 $ 79.02
Total debt $ 8,452 $ 7,964 $ 7,967 $ 7,970 $ 7,973
Total capital resources $ 25,946 $ 25,452 $ 25,650 $ 28,034 $ 31,048
Ratio of debt to Allstate shareholders® equity 48.3 % 45.5 % 45.1 % 39.7% 34.6%
Ratio of debt to capital resources 32.6 % 31.3% 31.1% 284 % 257%

1 Prior periods have been recast to reflect the impact of the adoption of FASB guidance revising the accounting for certain long-duration insurance contracts.
@) Excludes equity related to preferred stock of $1,970 million for all periods shown.

% Common shares outstanding were 263,057,581 and 263,458,276 as of March 31, 2023 and December 31, 2022, respectively.
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The Alistate Corporation

Return on Allstate Common Shareholders’ Equity n

(8 in millions)

Return on Allstate common shareholders' equity
Numerator:
Net income (loss) applicable to common shareholders

Denominator:

Beginning Allstate common shareholders' equity
Ending Allstate common shareholders’ equity

Average Allstate common shareholders’ equity

Return on Allstate common shareholders' equity

Adjusted net income return on Allstate common shareholders' equity

Numerator:
Adjusted net income (loss) * !
Denominator:
Beginning Allstate common shareholders' equity
Less: Unrealized net capital gains and losses
Adjusted beginning Allstate common shareholders' equity
Ending Allstate common shareholders' equity
Less: Unrealized net capital gains and losses

Adjusted ending Allstate common shareholders' equity

Average adjusted Allstate common shareholders’ equity *

Adjusted net income return on Alstate common shareholders' equity *

Twelve months ended

() Prior periods have been recast to reflect the impact of the adoption of FASB guidance revising the accounting for certain long-duration insurance contracts.

@) Net income applicable to common shareholders and adjusted net income reflect a trailing twelve-month period
9 Excludes equity related to preferred stock of $1,970 million for all periods shown.
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Warch 31, Dec. 31, Sept. 30, June 30,
2023 2022 2022 2022

(2.374) (1,394) 3 (294) $ 913
21,105 22,974 $ 24515 $ 25774
15,524 15,518 15713 18,004
18315 19,246 3 20114 s 21934

(13.0) % 72) % (1.5) % 42%
(1,311) (239) s 915 s 1,557
21,105 22,974 3 24,515 $ 25774
(996) 598 1,829 2,165
22,101 22,376 22,686 23,609
15,524 15,518 15713 18,004
(1.573) (2.255) (2.929) (2.140)
17,097 17,773 18,642 20,234
19,599 20,075 $ 20,664 s 21922

®7) % (12) % 44 % 71 %

$

March 31,
2022

24,421
21,108

22,763

15.6 %

2,910

24,421
1,681

22,740

21,105
996)
22,101

22,421

13.0 %




The Allstate Corporation
Policies in Force

March 31, Dec. 31, Sept. 30, June 30, March 31,
2023 2022 2022 2022 2022
Policies in force statistics (in thousands) "
Allstate Protection
Auto 25,733 26,034 26,131 26,192 26,071
Homeowners 7,262 7,260 7,237 7,197 7,165
Other personal lines 4,913 4,936 4,930 4919 4,894
Commercial lines 307 311 310 311 312
Total 38,215 38,641 38,608 38,619 38,442
Allstate brand
Auto 21,142 21,658 21,853 21,979 21,968
Homeowners 6,621 6,622 6,599 6,566 6,536
National General
Auto 4,591 4,376 4,278 4,213 4,103
Homeowners 641 638 638 631 629
Protection Services
Alistate Protection Plans 136,591 138,726 134,700 137,292 139,992
Alistate Dealer Services 3,839 3,865 3,888 3,921 3,924
Allstate Roadside 536 531 523 519 518
Allstate Identity Protection 3,206 3,112 2,968 2,961 2,949
Total 144,172 146,234 142,079 144,693 147,383
Alistate Health and Benefits 4,339 4,296 4,320 4,368 4,484
Total policies in force 186.726 189.071 185,007 187,680 190,309

M Policy counts are based on items rather than customers.

« A multi-car customer would generate multiple item (policy) counts, even if all cars were insured under one policy.

« PIF does not reflect banking relationships for our lender-placed insurance products to customers including fire, home and flood products, as well as collateral protection
insurance and guaranteed asset protection products for automobiles.

+ Commercial lines PIF for shared ecanomy agreements reflect contracts that cover multiple drivers as opposed to individual drivers.

+ Alistate Roadside reflects memberships in force and do not include their wholesale partners as the customer relationship is managed by the wholesale partner.

* Allstate Dealer Services reflects service contracts and other products sold in conjunction with auto lending and vehicle sales transactions and do not include their third party
administrators ("TPAs") as the customer relationship is managed by the TPAs.

- Allstate Protection Plans represents active consumer product protection plans.

« Allstate Identity Protection reflects individual customer counts for identity protection products.

+ Allstate Health and Benefits reflects certificate counts as opposed to group counts.
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(510 milions, excopt ratios)

The Allstate Corporation
Property-Liability Results

Tharen 37, Dec 31, Sept. 30, dune 30, a3,
2023 0 2072 20z 2022
Premiums witen s 1 s 11480 s 12097 s 1509 s 10761
(Increase) decrease in unearned premiums @21 ©7) ©52) (5%9) (258
e @3) 28) @) 5)
Premiums earned 11835 11,380 1,157 10,874 10,498
Otrer revenue 353 350 364 385 4
Claims and claims expense (9.865) (@.934) 7.702)
Amortization of deferred poliy acauisition costs (1453) (1414) (1,348)
Operating costs and expenses (4365) (1390) (1.485)
Resiructuring and rolated charges (20) (14) 2}
Amortization of purchased intangibles ©2) 61) (58
Underwriting income (loss) s s 03 292) 5 s 280
Catastrophe losses s s s s B (@62
Claims expense excluding catasliophe expense o1 ©79) 1)
Loss ratio &75 67 00 B9 73
Effect of catasirophe losses (145) (®8) ©8) (102) (44)
prior year 0.3 @5) 8) @8) (15)
Underlying loss ratio * 727 774 744 708 674
Exponso ratio * 214 26 20 200
Effect of amortizaton of purchased iniangibies (035 06) ©05) 05
Undarlying expense ratio * 206 220 25 235
Effect of advertising expense 13 ) @3) 33
Effect of restructuring and related charges 02 0.1 - 1)
Adjusted underwriting expense ratio ™ 101 202 02 201
Claims expense raio excluding catastrophe expense” 56 61 60 59
Adjusted expense ratio * 719 763 7562 760
Combined ratio 1086 me 1079 7.3
Effect of catastrophe losses (145) ©8) (102) (4
Effect of pror year non-catasirophe reserve reestimates. ©3) 8) ©8) (1.5
Effect of amoriizaton of purchased intangibies (05 (06) ©5) (05)
Underlying combined ratic * 933 %2 534 909
Effect of Run-off Property-Liabilty on combined ratio . 11 - .
 Underwriting income (loss)
Alstato brand s ©12) s (o) s ©5) | s 251
National General @8) (124) 8) £
Answer Financial 2
Total underwriting income (loss) for Allstate Protection (©98) 170} (861) 282
Run-oft Property-Liabilty I 122) ©) 2
Total undenwriting income (loss) for Property-Liability $__ooon | §__gowm 020 8 @ | & 280
Othar financial information
Not investment income B 509 $ 494 s 632 s 500 s 558
Income tax (expense) benefil on operations 91 115 178 7 ars)
Netincome (loss) atributable to noncontroling interes, aflertax o 0“7 115) 10y (10y
Amorization of purchased inangibles ) ©2) ©1) () (&8
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(8 in millions, except ratios)

Premiums written
Auto

Homeowners

Other personal lines

Commercial lines

Other business lines
Total

Net premiums eamed

uto

Homeowners

Other personal lines

Gommercial lines

Ofher business lines
Total

Underwriting income (Ioss)
Auto
Homeowners
Othar personal ines
Commercial lines
Other business lines
Answer Financial

Total

Claims expense excluding catastrophe expense

Operating ratios and reconct 's to underlying ratios.
Loss ratio

Effect of catastrophe losses.

Effect of prior year non-catastrophe reserve reestimates
Underlying loss ratio *

Expense ratio

Effect of amortization of purchased intangibles

Underlying expense ratio *

Effect of advertising expense

Effect of restructuring and related charges
tee

Adjusted underwriting expense ratio

Combined ratio
Underlying combined ratio *

ratio
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The Allstate Corporation
Alistate Protection Profitability Measures

Three months ended

Warch 31, Dec. 31, Sept. 30, June 30, Wiaroh 31,
2023 2022 2022 202, 2022
s 8349 s 7774 s 7860 s 7.470
2,53 2775 3,145 3,008
548 530 606 609
248 285 207
153 141 125
11480 2,037 500
s 7.908 H 7741 1 7545 s 7.348 s 7,081
2,810 2720 2642 2,566 2490
562 543 540 545 531
232 249 296 295 283
123 127 134 120 113
11,635 § 11380 § __anisr S osra 10498
$ (346) $ (974) $ 1315) s (578) $
(534) 197 266 (192)
(89) (107) (1) 11
(80) (190) 17) (135)
29 40 3 31
1 3 2
1,033) 5 T.170) s 86T
s 668 $ 699 $ 675 s 650 s 619
875 87 880 849 733
(145) ©8) (©8) (102) @)
0.3) (25) 6:8) (38) (1.5)
727 774 744 709 674
211 24 25 20 240
(©05) ©6) (©086) (©05) 05)
206 218 218 25 235
(13) (13) a7 (23) (33)
(©2) ©2) 0.1) - ©0.1)
SEX] 203 201 202 201
1086 1081 1105 1079 97.3
93 992 963 934 %09
57 61 61 60 59




Allstate brand
Auto
Homeowners

National General
Auto
Homeowners

Allstate brand
Auto
Homeowners

National General
Auto
Homeowners

The Allstate Corporation

Allstate Protection Impact of Net Rate Changes Implemented on Premiums Written

Three months ended
March 31, 2023

Three months ended
December 31, 2022

Number of Location Number of Location
locations " Total brand (%) ¥ specific (%) locations Total brand (%) ! specific (%)
28 17 8.4 38 6.1 1.2
18 49 137 16 24 11.3
28 19 56 26 43 85
T 15 12.2 16 4.4 187
Three months ended Three months ended
September 30, 2022 June 30, 2022
Number of Location Number of Location
locations Total brand (%) © specific (%) locations Total brand (%) specific (%)
19 47 14.0 30 25 8.7
9 05 6.9 13 07 54
19 11 32 19 27 6.0
7 16 10.8 10 0.7 6.5

() Refers to the number of U.S. states, the District of Columbia or Canadian provinces where rate changes have been implemented. Allstate brand operates in 50
states, the District of Columbia, and 5 Canadian provinces. National General operates in 50 states and the District of Columbia.
@ Represents the impact in the locations where rate changes were implemented during the period as a percentage of total brand prior year-end premiums

written.

(@ Total Allstate brand implemented auto insurance rate increases totaled $454 miliion in the first quarter of 2023, after implementing $1.48 billion, $1.14 billion

and $601 million of rate increases in the fourth, third and second quarters of 2022, respectively.

) Represents the impact in the locations where rate changes were implemented during the period as a percentage of its respective total prior year-end

premiums written in those same locations.
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The Allstate Corporation
Auto Profitability Measures and Statistics.

(8 inmillons, excopt ratios)

Warch 31 Dec. 31, Sopt. 30, June 30, Tarch 31
2023 2022 2022 2022 2022
Allstate Protaction
Pramiums witien s aae | 8 7 8 7s0 8§ ran0 | § 1se2
Not promiums earned 7908 141 7845 738 7081
Undrwriing income (loss) (348) (o74) (1315 (78) (1a7)
Loss ratio 84 w06 a3 e 78
Effect of catastrophe losses 02) ©5) “4) (15) ©6)
Effectofprir year non-catastrophe reserve reastimates (PYRR') o1 23) @5 @8) @1)
Underiying loss ratio 878 821 760
Expense ratio 20 20 21 230 25
Effect of amortizalion of purchased intangibies 05 06 05 ©5) 06)
Underlying expense ratio * 205 214 216 225 239
Combined ratio 1044 128 e 079 1021
Effectof catastiophe losses (12) ©5) 4 (15) ©5)
Effect of PYRR ©1) ) @5 @8) @1)
Effect of amortzation of purchased intangibies (APIA") (©05) ©5) ©5) ©5) ©5)
Underlying combined ratio * 1026 092 T010 1021 988
Alstate brand
Premiums witien s es. | 5 eso 5 64 5 ewa | 5 o3
Not pramiums aarmad 6660 6504 416 6253 6073
Undenwrting income (ioss) @32) (908) 1.222) 78) (1a7)
Loss ratio 83 02 a7 84 783
Effectof catastiophe losses and non-catastrophe PYRR (05) (0.0) (136) (55) @9)
Underlying loss ratio 57 92 85 05 754
Combined ratia 1050 1139 190 1002 1023
Hoct of catasirophe losses, nor-catasirophe PYRR and APIA ©8) 6. (137) (56) ©0)
Undriying combined ratio * 7012 108 1053 1036 %3
Average premium - gross witen () 26 o9 667 644 626
Annuaized sverage samed premium” (§) 1,260 1,200 1174 1138 1,106
i n 18 w1 72 34 04
Average underlying loss (ncurted pure premium) ** (5) 1058 1,978 %01 21 834
*4 (% change %5 203 25 251 w7
Renewal rato (%) 57 800 a0 075 475
National General
Premiurs witten $ 153 | s 121§ 156 5 10 | s 125
Net premiums eared 1248 10197 1,129 1085 1,08
Undenwriling income (oss) 14) ) ©3) - (10)
Combined ratio 1011 1054 1082 1000 1010
Effectof catastiophe fasses, non-catastrophe PYRR and APIA @ i) 1.4) ©6) 6)
Underlying combined ratio *

w of respectively, related to he effect of amorizaton of purchased intangivies.
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The Allstate Corporation

ons, except ratios)

Allstate Protection
Premiums written
Net premiums eamed
Underwiting income {loss)

Operating ratios and reconciliations to underlying ratios

Loss ratio

Effect of catastrophe losses

Effect of prior year non-catastrophe reserve reestimates
Underlying loss ratio *

Expense ratio
Effect of amortization of purchased infangibles
Underlying expense ratio *

Combined ratio

Effect of catastrophe losses

Effect of prior year non-catastrophe reserve reestimates (‘PYRR')

Effect of amortization of purchased intangibles ("APIA")
Underlying combined ratio *

Alistate brand
Premiums written
Net premiums eamed
Underwriting income (loss)

Combined ratio
Effect of catastrophe losses, non-catastrophe PYRR and APIA
Underlying combined ratio *

Average premium - gross written ($)
Renewal ratio (%)

National General
Premiums written
Net premiums earned
Underwiting income (loss)

Combined ratio
Effect of catastrophe losses, non-catastrophe PYRR and APIA ("

He F y and i
Three months ended
Wiarch 31, Dec. 31, Sept. 30, une 30, March 31,
2023 2022 2022 2022 2022

$ 253 5 2775 $ 3145 $ 3008 s 2281
2810 2720 2,642 2,566 2,490

(534) 197 266 (192) 400

985 67.4 845 618
(516) (13.4) (154)

(1.9 0.1

205 225 230 221
©03) ©05) (©5) (04)

202 220 225 217

1190 928 89.9 1075 839
(516) (222) (13.4) (35.6) (15.4)
05 ©.7) 1.9 (1.9) 1)
03) 04) (0.5) (05) (04)

676 695 744 695 £68.0

$ 2210 5 2448 $ 2803 $ 2665 $ 2020
2488 2,408 2,350 2,281 2210

(508) 197 268 (132) 368

1204 918 836 1058 833
(54.5) (23.7) (16.0) (388) (16.6)

659 66.1 726 67.0 667

1,706 1,668 1635 1590 1,554

863 867 874 86.9 86.2

$ 324 $ 327 $ 342 $ 343 $ 261
322 312 202 285 280

(26) . @ (60) 32

108.1 100.0 1007 1211 86.6

274 (20.2) (137) (316) (107)

80.7 798 87.0 835 779

Underlying combined ratio *

) Includes 1.3 points and 2.5 points in the first quarter of 2023 and 2022, respectively, related to the effect of amortization of purchased intangibles.
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The Allstate Corporation
Protection Services Segment Results

($ in millions) Three months ended
Warch 37, Dec. 31, Sept. 30, June 30, arch 31,
2023 2022 2022 2022 2022
Protection Services
Net premiums written $ 619 3 742 $ 657 $ 670 s 630
Premiums eamed s 538 $ 520 s 504 s 488 s 483
Other revenue 84 78 84 91 94
Intersegment insurance premiums and service fees 3 31 39 38 41
Net investment income 16 14 13 12 9
Claims and claims expense (153) (140) (141) (128) (123)
Amortization of deferred policy acquisition costs (251) (243) (236) (228) (221)
Operating costs and expenses (221) (229) (214) (@13) (218)
Restructuring and related charges 1) 1) ) - -
Income tax expense on operations 1) 6 (13) (16) (12)
Less: net income (loss) attributable to noncontrolling interest * () 2 1 b
Adjusted net income " 34 38 35 43 53
Depreciation 6 6 6 6 6
Restructuring and related charges 1 1 1 o o
Income tax expense on operations 11 (6) 13 16 12
] g5 before taxes, iation and 4 5 52 3 39 3 55 3 65 3 71
Alistate Protection Plans
Net premiums written 5 439 $ 570 s 452 s 456 ] 429
Premiums eamed $ 361 3 346 $ 330 s 318 $ 313
Revenue * 385 367 349 338 320
Claims and claims expense. (105) (94) (92) (©2) )
Amortization of deferred policy acqu (141) (134) (129) (123) (119)
Other costs and expenses ™ (103) (102) (90) ©3) (®0)
Restructuring and related charges. - (1) - - -
Income tax expense on operations 8) 4 9) (13) (10)
Less: net interest bt (2) 2 1 =
Adjusted net income s %8 3 42 s 25 5 3 B a3
Alistate Dealer Services
Revenue s 148 $ 145 s 143 s 139 H 135
Adjusted net income: 7 8 10 8 9
Allstate Roadside
Revenue $ 64 3 64 $ 65 $ 64 $ 85
Adjusted net income 4 3 1 1 2
Aty
Revenue H 37 s 33 s 49 s 52 H 62
Adjusted net income (loss) (@) (7) @ (1) )
Alistate Identity Protection
$ 37 34 $ E%) $ 36 $ 36
Adjusted net income (loss) (1) 8 @) @]

1 Adjusted net income is the GAAP segment measure.
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Alistate Health and Benefits Segment Results and Other Statistics L

(8 in miltions)

Alistate Health and Benefits
Premiums
Contract charges
Other revenue
Net investment income
Accident, health and other policy benefits
Amortization of deferred policy acquisition costs
Operating costs and expenses
Restructuring and related charges
Income tax expense on operations

Adjusted net income *

Interest credited to contractholder funds
Benefit ratio *
Premiums and contract charges
Employer voluntary benefits *

Group health »
Individual health ~
Total

) Prior periods have been recast to reflect the impact of the adoption of FASB guidance revising the accounting for certain long-duration insurance contracts.
) Reflects commission revenue, administrative fees, agency fees and technology fees from the group health and individual health business.
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The Allstate Corporation

Three months ended

March 31, Dec. 31, Sept. 30, June 30, March 31,
2023 2022 2022 2022 2022

$ 433 403 $ 434 435 $ 440
30 33 29 30 28

101 125 920 92 95

19 19 17 16 17
(265) (257) (252) (265) (268)
1) 9) (33) (35) (39)
(203) (220) (207) (185) (202)

@) ) 1 @) -

(14) (15) (16) (19) (14)

$ 56 58 $ 63 67 $ 87
® ® ® © ®
555 % 571 % 527 % 55.1 % 556 %

$ 255 256 $ 257 257 $ 263

107 100 96 95 94

101 80 110 113 111

$ 463 436 $ 463 465 3 468

12




($ in millions)

Other revenue

Net investment income

Operating costs and expenses

Restructuring and related charges

Interest expense

Income tax benefit on operations

Preferred stock dividends
Adjusted net loss *

The Allstate Corporation

Corporate and Other Segment Results

Three months ended

March 31, Dec. 31, Sept. 30, June 30, March 31,
2022 2022 2022 2022
$ 23 $ 23 $ 23 $ 25 24
31 30 28 28 10
) ©3) 65) @s) (59)
) @ - ) -
©0) 6) 3) ®3) 83)
18 24 19 26 23
26) 26) 26) @1) (26)
5 (69) 5 {100, 5 (104) 5 (107) [i1)

™ Excludes $83 million related to the gain on sale of headquarters in the fourth quarter of 2022 reported as other revenue.
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The Alistate Corporation
Investment Position and Results

(8 in millions) As of or for the three months ended
Warch 31, Dec. 31, Sept. 30, June 30, March 31,
2023 2022 2022 2022 2022
Investment position
Fixed income securities, at fair value $ 44103 $ 42485 s 4715 s 41282 § 40745
Equity securities 2,174 4,567 4723 4,681 5315
Morigage loans, net 781 762 833 848 855
Limited partnership interests * 7,971 8114 7907 7,943 7977
Short-term, at fair value 6,722 4173 4,030 4,384 4344
Other investments, net 1,724 1,728 1,798 1917 2532
Total § 63475 § 61620 S 61006 5 61055
Net investment income
Fixed income secuities $ 390 $ 366 S 323 s 299 $ 267
Equity securities 1 32 30 34 36
Morlgage loans 8 8 8 9 8
Limited partnership interests. 134 144 325 224 202
Short-term investments. 66 40 30 10 2
Other investments 4 42 38 42 40
Investment income, before expense 650 632 754 618 645
Investment expense (75 (75) (64) (56) 51)
Net investment income 575 5 567 5 690 3 562 5 534
Pre-tax yields on fixed income securities A 34 % 32% 29 % 28 % 26 %
Net gains (losses) on i and derivatives, pre-tax by ion type
Sales s (120) S (@21 s (175) $ (303) $ (127)
Gredit losses (12) (24) ) (13) 1)
Valuation change of equity investments 198 361 (285) (689) (447)
Valuation change and settlements of derivatives (52) (15) 299 212 318
Total 3 14 $ 95 H (167) S (733)
Total return on investment portfolio A
Net investment income 0.9 % 09% 11% 09 % 09 %
Valuation-interest bearing 11 1.0 (1.4) (26) (3.1)
Valuation-equity investments 04 06 (05) (.1 (06)
Total 24 % 25 % (08) % (28) % (28) %
Fixed income securities portfolio duration * (in years) 4.0 36 36 38 38
Fixed income securities portfolio duration including interest rate derivative 40 34 20 32 34
positions (in years) ' :
Fixed income and short-term investments duration including interest rate derivative 35 31 28 20 28
positions (in years)
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(§ in millions)

Investment Position
Market-b:
Interest-bearing investments *
Equity securities
LP and other alternative investments
al

Performance-based *
Private equity'"
Real estate

Total

Investment income.
Market-based

Interest-bearing investments

Equity securities.

LP and other alternative investments.
Investment income, before expense
Investee level expenses

Income for yield calculation

Pre-tax yield

Parformance-based
Private equity
Real estate
Investment income, before expense
Investee level expenses
Income for yield calculation

Pre-tax yleld

Total return on investments portfolio
Market-based
Performance-based

Internal rate of return 4
Performance-based
10 year
5 year

3 year
1 year

The Allstate Corporation
Investment Position and Results by Strategy

As of or for the three months ended

) Includes infrastructure investmants of $1.06 billion as of March 31, 2023.
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Wiarch 31, Dec. 31, Sept. 30, June 30, WMarch 31,
2023 2022 2022 2022 2022
$ 52337 s 48114 $ 47364 s 47457 $ 47480
1,765 4112 4283 4259 4,915
214 519 89 485 548
§ 54316 562745 5216 § 5001 §__ 52045
§ 7,168 $ 6996 $ 6,943
1,991 1,858 1,882
3 5,159 5 8854 3 8,825
$ 481 s 432 $ 376 $ 3% $ 296
1 3 25 2 2
13 - 5 4 3
508 266 206 369 325
a 2) (4) (1) 2)
$ 507 5 464 5 202 5 368 s 323
36 %) 33 % 29 % 27 % 24%
$ 105 s 10 5 a1t s 129 s 248
37 56 37 120 72
142 166 348 249 320
(16) 19) (13) 13 (14
3 126 3 147 3 335 $ 236 3 306
55 %] 65 % 152 % 107 % 144 %
26 %] 28 % (1.5 % 87) % (38) %
16 09 36 31 40
12.7 %) 129 % 130 % 13.0 % 130 %
12.1 131 133 141 139
6.0 157 149 152 15.0
59 12 174 246 277




Definitions of Non-GAAP Measures

We believe that investors understanding of Allstate’s performance is enhanced by our disclosure of the following non-GAAR measures. Our methods for calculating differ from the d d theref
‘comparabilty may be limited.

Adjusted net income is net income (loss) applicable to common shareholders, excluding:
+ Net gains and losses on investments and derivatives.
. Pens\on and ather posiretirement remeasurement gains and lasses
orization ot impaiment of purchased intangibles
. Galn orloss on disposition
+ Adjustments for other significant non-recurring, infrequent or unusual items, when (a) the nature of the charge or gain is such that it is reasonably uniikely to recur within two years, or (b) there has been no similar charge or gain within the prior two

years
+ Related income tax expensa of benefit of these items

Netincomme oss) applcabl t comman sharshokdes is e GAAP measurs that s most iect comparable o adjuiad ne ncorne. We an results of operations. We believe that the
vith a Heveais vonds in our financial rat may the net effect of net gains and losses on investments
and derivatives, pension and geins and losses, amorlization or i d ntangibl or lass on disposit tments for other significant non-recurring. infrequent or unusual flems.
2o s el e o i of Ve . No g i s v et sttt oo ann other wary significantly between periods and are generally driven
by business decisions and such a the s unvelated to the Gain or loss on disposition is excluded because it is non-recurring in nature and

the amortization or impairment of purchased intangibles is exlocod botause et 1ot acquision purchase price and s ot Indicaive of ou underlyng business esuls or rends. Non-recuing lems e excluded because, by heir nature,
) 0% ik e bve of i bushdes o econosl s Aoy, aeiod el o excié e oo . o 1 by Vsl e ki o pa s e 5 h T ront sl cperalons i b g

byproduct of o dete net. imilar ters may
il e i ot wusveu oo s 1ot by managems-u o along win he ohr 0 comon sharehaiders o assess our perfomance. We ussadluslsd Tmessires o acstac et ncome

o ewalate net ncome (55 appliatle-fo common sharehlders ajusied et hei when reviewing and evaluating
our performance. W note iy \nves\erﬁ financial analysis, financial and business ncors resuls 1 helr evaluaion of ou an ur sty Inancil poriommance an I thel”vesteet
decisions, a reliable the industry and the Company and esaperpces ‘performance. We note that the price to eamings mutiple commonly
wsed by insurance i adjusted the denominator. Adj substitut for net i 10 comman shareholders and does

ot et 1 ovralloltaty of ou busioss. A roconliaban o adietad et income o net inccme (%) applcale (o carman sharehcdars s proidad n o schedul, Contbun s ncomo:

Underlying loss ratio is a non-GAAP ratio, which is computed as the difference between three GAAP operaling ratos: the loss ratio, the effect of catasirophes on the combined ratio, and the effect of prior year non-catastrophe reserve reestmates
anihe combine 1l We balleus that i ol usa b vesios and i used by management b ves e bends tht may and p rve reestimates, Catastrophe s e S bared
vary periods as aresut d magnitude, and ca the combined ratio. Prior year reserve reesfimates are caused
Tos008. We beleve 18 satu o7 thes comparaile GAAP is the [0ss ratio, The under\y\ng oot
Shoud ot be conldered substute fr 1 ose ratl and doss ot refect i overal s Tl ofoufbusess. A rconciaton of Undaring s rab 1 POWCSA n {3 schdules PraporyLabilty Rasuls’, Alaate Prolecian Profabity
Measures”, and "Homeowners
Underlying exper 15 @ nom GARP ratlo, d the effect of impairment of We belisve that the measure provides
i a it that may bo obscured by or impaiment of purchasad intangible assets. ton or Impairment of luded
because it relates 10 the or trends. We believe it is useful for investors 1o the aggregale underwriting
peromTance. Ths most direcly comparable GAAP easure I he expense ra. e undeting expanse rato should ot b consicered 3 Subsute for te xpenss ato and oes ot a1 oveal xpars el of o isiese. A

P Results”, Measu
Acqustad underwritng sxporis P ratlo, o and the effect of adverising wnenss‘

@
obscured by the advertising expense, restructuring and related charges and
amortzation of mpaimment muumhasm nangies Aibe s |sexduded 35 may vty son mmnuy YR kot pakat sl on Gken deciicrs o and e poskcn Reshickrn s el charons o ohchce eca

ient of purchased intangible assel it relates to Jis or trends. A
mouonon n espeneeneile vesimerd feakilhy ot con e Grouh We bollr 11 Ueetl for mvest iuate these dir fing perormance. The mostdieatly
comparable GAAP measurs is the expens: idered the ot ‘expensa ratio

non-GAAP ratio, the combi the adjusted . We belleve i is useful for investors to evaluate this ratio
which is inked to 3 | through 2024. irectly comparable GAAP th rato. The ratio should expense ratio and

does not reflect the overall expense ratio of our business.

Underying combinec raio 3 non GAAP ra, ich i e suof he underyng oss and nern poeser ratios. We believe that this ratio s useful (0 investors and it is Used by management to reveal the trends in our Property-Liability

nt of purchased intangibles. We believe itis useful for investors to per
whe revewing our underwring performanca. The most ity comparatle 0. The undorying for and the overall
undenwriting profiabilty of our business. A recondiliation of the i ided in the schedule "Property-Liability Resulls”, "Auto ilty and "Homeowners .
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of Measures

i Servicss acjusted sarnings before taxes, depreciation and restructuring, is o nor GARP measure, uhch s compufd as adustd ntincome (0s),oxcludig axes, depreciaton and resirctung, Adsted et income
/e GAAP measure that is most directly comparable to adjusted eamings before taxes, depreciation and restructuring. We use adjusted befors taxes, d tion and restructuring, as an important measure to evaluate

(loss)

st ouiad, st of operations. We believe that investors with a Protection Services’ ongoing performance because it reveals trends that may be obscured by the taxes, depvemaunr\
and restructuring expenses. Taxes, depreciation and restructuring are excluded because these are not duscﬂy attibutable o he underlying operating performancs of Protecton Services’ segmen. Adjustad eamings before fax

depreciation and the results from nd the underlying p ur busir with the other f adjusted net assess our
performancs. We belive s usaful orinvestors to evalusts acjustad net income foss), adjustad carnings before taxes, dopreciatio an astructuring, and their omponents separalely and n the agaregate when reviewing and

eva \ual\ng Protection Adjust taxes, depreciation and restrucluring should not be considered a substitute for adjusted net income (loss) and does not reflect the overall pmmam\.\y of our
business. of adjusted net to adjusted befora taxes, depreciation and restructuring, is provided in the schedule, "Protection Services Sagment Results”

Adjusted net i on equity s a ratio that uses a non-GAAP measure. Itis calculated by dividing the rolling 12-month adjusted net income by the avemge of Alistate. oy shareholders’

equity at the beginning and at the end of the 12-months, after excluding the effect of unrealized net capital gains and losses. Return on * equity is the most easu
adjusted net income as the e tov ma came feasone we use acusted net incoi, & iscussed preiousl. We use average Allats Common Sharaliorers’ Sa.its Xciuting e offect of uniselized ot cawal gains and losses for
the inator as a on equity pr istate’s earned and realized business operations because it eliminates the effect of items that are unrealized and vary significantly between
periods due to ex\amai s d@va\unmems such as capita markat conditons i changes in equity prioss and merest rates, ma amuum ‘and timing of which are unrelated to the insurance undenwriting process. We use it to
supplement ou et income (i ble to comm : ofitems that tend to be highly variable from period to period. We
behous hat i mossure usem\ 1o investors and that it provides a 2 valuable toa fr nveors when concidorod along with return on A\Istate ‘common snarehuldsrs equity because it eliminates the after-tax effects of realized and
unrealized net capital gains and losses that can fluctuate significantly from period to period and that are driven by economic iming of which are ge not influenced by n addition, it
eliminates non-recurring items that are not 1nmcallvu of our orgong 5 huslness or economic trends. A byproduct of exn\umng no s ntes v to detorino, ‘adjusted net income return on Allstate common sharehoiders’ equity from

fetum on Allstate common " equity is of their significance o retur  equity variablty while recognizing these or similar items may recur in
subsequent pariods. We use adjusted measures 00 aﬂ]usled net income retum on Allstate common sharsholders’ emmy in incentive compensation. Therefore, we believe it is useful for investors to have adjusted netincome return on
Allstate common shareholders' equity and return on  equity wh We note that investors, financial analysts, financial and business media organizations and rating agencies uilize
adjusted net on common ! equity resuls in their tion of our and our industry's financial in their investment decisions, recommendations and communications as it feprasents a reliable,

representative and consistent measurement of the industry and the company and management's utilization of capital. Adjusted net income return on Allstate common shareholders' equity should not be considered a substitute for return on
Allstate common shareholders' equity and does not reflect our business. retumn on Alstate common shareholders' equity and adjusted net income return on Allstate common shareholders' equity

can be found in the schedule, "Retur on Alstate Gommon Shareholders’ Equity”

Book value per common share, excluding the impact of unrealized net capital gains and losses on fixed income securities. is a ratio that uses a non-GAAP measure. It calculated by dividing Allstate common shareholders' equity after
excluding the impact of unrealized net capital gains and losses on fixed income securitiesby total common shares outstanding plus dilutive potential common shares outstanding. We use the trend in book value per common share,
excluding the impact of unrealized net capital gains and losses on fixed income securities, in conjunction with book value per common share to idenify and analyze the change in net worth applicable to management efforts between

periods. We believe the non-GAAP ratio is useful to investors because it eliminates the effect of items that can fluctuate sig y from period to period and driven by economic primarily capital market
conditions, the magnitude and timing of which are generally by and we believe it enh i f by mgnnghmg usiderying bimineas scliby arcl prollaily

drivers. We note that book value per common share, impact of ital gains and losses on fixed income securities, is a used by valuation technique. Book value pe
common share is the most directly comparable GAAP measure. Book value per common share, excluding the impact of unrealized net capital gains and losses on fixed income securities, sk ot be cont derad 8 ubattte o b

impact of unrealized net capital gains on fixed income securities, and book value per

value per common share, and does not reflect the recorded net worth of our business. A book value per
common share can be found in the schedule, "Book Value per Common Share and Debt to Capital".
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Glossary

Consolidated Operations

reported n e Beneits ol tary

Adwsted net income is gment measure used for UIsiale Health and Beneits, and Gorporate and Gther segments.

ity and average 3 int average, ¢ cquity and Alstate

afusted common shareholders” ity respectively, fo the twelve-menth period a¢ data points.

Other collected fating to premium installment payments, commissions on sales sales of . fee-based services and other revenue

ransactions.

reparted n the include auto, homeowners, d products, as well
plans, roadside finance and
Property-Liability
e by policies n forcs ot quarter and.
wiitten; Gross divided by Gross i harges an:
accruals. for @ach lie, which is generally 6 manths for auto and 12 months for homeouners.
Jeuiated 28 th i average
rato excluding 2 lated rato,

Expense ratio: Other revenue is deducted

Other and expenses for

Renewal ralic: fod, based . divided

for auto o 12 months pror for homeowners.

Protection Services

other g i

3 3 charges.

y premiums other revenus, extermal

Allstate Health and Benefits

3 poli funds, divided by premiums and cotract charges.
Employer

1o employers.
Individual health includes shortterm medical and other heaith producis sold directy to individuals.

Investments

abitiies

aro fixed inoome securites

. mortg , shortterm investments, and other investments including bank loans and derivatives.
Intomal rato of elurnis one of e measures we use o evaluate the performance of these invesiments. The IRR represents tho rato of the cash flows paid L untl the investmont s fuly
liquidated, the estime i end of the any by the values of the portolio at the beginning and end of the period, which

feflec the estimatad far valuss of the investments a5 of such dates. AS 3 esult, tho IRR can basad evonts thatimpact g
portioio value. such as the giobal fiancial crisis. Our IRR calculali may difer investors. The timing ion of income in the financial statements. may difer signiicantly from the cash
distrbutions and canges in he value of fese investments.
Limiled partnership nterest: Income from aquity method of accounting ahroemontn e investee fancial sta
1P ang and including real pusiicty raced eq s
classfied as Imited partrerships
Markot based
iy, i  mostof
whic wer limiled partnerships.
P o i ng invesiment yiel
is calculaed as annualized year-fo-date invesiment income, the average at i a
{ax yield caculation, income for diroctly held real estato and in Fixed
Equiy i in‘he calcuiation
s, inclucing the tot instruments, e anc

Total Ganp ol + gains
the change In the diference between fair value and carying value of morigage and bank Ioans divided by the average fair value balances.
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{5inmillons)

Condensed Consolidsted Statements of Operations
Revenues.

Acident and hasth insuranca premsums snd contract charges
Total revenues

Costs and expenses.

Acden. heatth and ofher polcy benes

Amortzaton of deferrad poicy acqustion costs

Total costs and expenses

Income (1oss) from operations before income tax expense
Incor ax expons (benei)

NetIncome (10ss) rom continuing operations.

Netincome (loss)

Netincome attributable to Alltste

Netincome (1oss) applicable

Eamings per common share:

shareholders per common share - Basic

The Allstate Corporation
Historical Results - As Adjusted

Notincome {loss} applicable 1 common shareholders per common shars
Basic

‘sharenolders per common share - iuted

Diiod 1

Other Financia information
‘Adjustad ot ncome (1os) applcable o common sharaholders.

common share - Diuteg *

Netincome (1oss)

Other comprehensive (la3a) income, ater tax
Changes
Unreaiized net ca

ol gains and losses.
Discoun ale o reserve foruture policy banefis
‘Other comprehensive (oss) income, ater tax

Comprenensive (loss) income
Compreensive (loss) income atiributable o Allstate

Condensod Consolidsted Stataments of Cash Flows
Cash flows from operating sctiviies
Netincome (iass)

foss)to
actvites:
Ghanges in
Polcy benafis and other insurance
Unarnod promiums
Defered palcy acquision costs
Relnsusance rocoversbles, net
Income taxes
Other operating assets and iabiites
Not cash providod by operating activities

is reported,

Sopt.30, Juno 30, March 31,
a2 2022 22 Doe. 31,2022 Dec.31, 2021
s 162 s 1854
1411 50601
1042 11080
6634 6236
3261 44141
(1830) 6460
(u8s) 1202
(1,342) 5174
(1.342) 1501
(1.280) 1814
(17394) 15800
(514 728
1) 500
14 7oa
share -
(514) 501
(239) pret
(088) 1353
s @ s oz s 650 (1342) 1881
7a) .4a4) (285%) (2882)
52 2 (@29
@33) (1121) @818) (2a78)
(1.807) (21a3) (@84) (4,160) (1:29m)
(1.496) 2.126) ®2) (@087) (1.261)
Toelve months
Nine months Sixmonths. Three manths. ondod
on ondod andod
SepLI0.2022  _June30. 2022 March3t, 2022 Do, 31,2022 Dec. 31, 2021
s (s s 61 s 630 ERE I} 1581
3488 1222 ) 4445 11996
2255 1201 E 253 1608
(o07) o15) (103) 1) (624)
9 615 £ 51 (1570)
(55) (285) % 1) 353
(o) (res) 74) (s41) (1.368)
4151 2108 a2 5121 5116
aldiutve

patential common sh

Ao A




The Alistate Corporation
Historical Results - As Adjusted

As of or for the As of or for the
(5 inmilions) ded twelve months ended
Sept. 30, June 30, Warch 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2021
Gondensed Cansalidated Statements of Financial Position
Assets
Deferred poiicy acquistion costs s 5291 5 509 5 4843 5 5442 5 4738
Reinsurance and indemnification recoverables, net 8972 9438 9.764 9519 10105
Deferred income taxes as9 131 - 362 -
Other assets, net 6,108 6350 6,057 5904 6084
Total assots 97.701 96,443 97,240 97989 99535
Liabilities
Reserve for fulure policy benefits 1318 1468 1,566 1322 1695
‘Contractholder funds 893 892 691 879 890
Uneamed premiums 22015 21015 20,235 22209 19833
Deferred income taxes - - 366 - ™
Total liabiltios 80130 76470 74,239 80626 74643
Equity
Retained income 51499 52412 53,686, 50970 53268
Accumulated other comprehensive income
Unrealized net capital gains and losses (2929 (2140 (096) (2255 598
Discount rate for reserve for future policy berefits 3 (49) 134) ) (229
Total AOCI (3042) (2209 (1,088) (2392) 426
Total Alistate shareholders' equity 17,683 20,084 23,075 17.488 24944
Total equity 17,571 19973 23,001 17,363 24892
Total liabilites and equity 97.701 96,443 97,240 97.989 99535
4 quity
Retained income
Balance, beginning of period 52412 53686 53,288 53288 2767
Cumulatve effect of change in accounting principle - - - - 2
Net income (loss) (659) (1.013) 660 (1,289 1614
Balance, end of period 51499 52412 53,686 50970 53288
Accumulated other comprohensive income (loss)
Balance, beginning of period (2209 (1,088) 426 426 3,304
Change in unvealized net capital gains and losses (789 (1.148) (1.594) (2853) (2582)
‘Ghange in discount rate for reserve for future policy benefits 52 85 9% 226 (229)
Balance, end of period (3.042) (2209 1.088) (2392) 426
Total Allstate shareholders' equity 17,683 20,064 23,075 17488 24044
Total equity 17571 19,973 23,001 17,363 24892
Other Financial Information
Book valus per common share s 070
Book value per common share, excluding the impact of unrealized net capital gains and losses.
on fixed income securities * s 7858
Ratio of deb to Allsate shareholders' equity 320%
Realio of deb to capital resources 22
Netincome return on average Alstate common shareholders' equiy 59
Adjusted net on average ¢ equity * 71

0 Net plicable to common adjusted trail
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