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

The Registrant’s press release dated August 1, 2023, announcing its financial results for the second quarter of 2023, and the Registrant’s second 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 August 1, 2023
99.2 Second quarter 2023 Investor Supplement of The Allstate Corporation
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Allstate.

Allstate Reports Second Quarter 2023 Results

NORTHBROOK, lIl., August 1, 2023 — The Allstate Corporation (NYSE: ALL) today reported financial results for the second quarter of 2023.

Exhibit 99.1

The Allstate Corp

C

)

Three months ended June 30,

Six months ended June 30,

($ in millions, except per share data and ratios) % | pts % | pts
2023 2022 Change 2023 2022 Change

Consolidated revenues $ 13,979 12,219 14.4 %) $27,765 $24,555 13.1 %
Net loss licable to common shareholders (1,389) (1,040) 33.6 (1,735) (406) NM

per diluted common share @ (5.29) (3.80). 39.2 (6.59) (1.47) NM
Adj net income (loss)* (1,162) (207) NM (1,504) 523 NM

per diluted common share* @ (4.42) (0.75). NM (5.72) 1.87 NM
Return on Allstate common shareholders’ equity (trailing twelve months)

Net i (loss) licable to shareholders (17.2)% 4.2 %| (21.4)

Adjusted net income (loss)* (12.7)%, 7.1 %) (19.8)
Ci 1 shares ling (in millions) 261.8 271.2 (3.5)
Book value per common share 51.29 65.96 (22.2)
C lid. i premiums written 13,731 12,644 8.6 26,596 24,503 8.5
Property-Liability insurance premiums earned 11,921 10,874 9.6 23,556 21,372 10.2
Property-Liability combined ratio

Recorded 117.6 107.9 9.7 113.1 102.7 10.4

Underlying combined ratio* 92.9 93.4 (0.5) 93.1 92.2 0.9
Catastrophe losses 2,696 1,108 143.3 4,387 1,570 179.4
Total policies in force (in thousands) 188,022 187,680 0.2

@ 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 excellent operating capabilities enabled us to navigate a difficult external environment while building long-term value,” said Tom Wilson, Chair, President and CEO of The Allstate Corporation. “Severe
weather resulted in 42 catastrophe events, where we remediated losses for 160,000 customers, causing net catastrophe losses of $2.7 billion in the quarter. The auto insurance profit improvement plan is being
successfully implemented and we continue to increase homeowners prices in response to higher severity and catastrophes, although price increases



and operating efficiency gains were largely offset by increased claim frequency and severity in the quarter. Net income for the quarter was a loss of $1.4 billion as catastrophe and underwriting losses more than
offset higher investment income and profits from Protection Services and Health and Benefits.”

“Our strategy to become the lowest cost protection provider and broaden customer relationships is supporting near-term profit improvement while building a foundation for growth. Sustainable cost reductions are
being implemented, lowering current and future costs. Distribution programs have improved productivity, expanded reach and lowered costs, which will drive accelerated growth as auto and homeowners insurance
margins improve. Affordable, simple and connected property-liability products with sophisticated telematics pricing are being introduced through a new technology platform. Protection Plans is expanding with new

products and retail relationships and in international markets. Allstate will improve results while building an enhanced business model to better serve customers, generate attractive returns for shareholders and
create opportunity for the Allstate team,” concluded Wilson.

Second Quarter 2023 Results

« Total revenues of $14.0 billion in the second quarter of 2023 increased 14.4%, or $1.8 billion, compared to the prior year quarter driven by a $1.0 billion increase in Property-Liability earned premium and net
gains on equity valuations in the second quarter of 2023 compared to losses in 2022.

* Net loss applicable to common shareholders was $1.4 billion in the second quarter of 2023 compared to $1.0 billion in the prior year quarter. The result was driven by increased underwriting losses primarily due
to higher catastrophe losses. Adjusted net loss* was $1.2 billion, or $4.42 per diluted share, in the second quarter of 2023, compared to an adjusted net loss* of $207 million in the prior year quarter.

* Property-Liability earned premium of $11.9 billion increased 9.6% in the second quarter of 2023 compared to the prior year quarter, primarily driven by higher average premiums. The $2.1 billion
underwriting loss in the quarter increased by $1.2 billion compared to the prior year quarter, driven by a $1.6 billion increase in catastrophe losses.

Property-Liability Results
Three months ended June 30, Six months ended June 30,
($ in millions) % | pts % | pts
2023 2022 Change 2023 2022 Change
Premil earned $ 11,921 ($ 10,874 9.6%| |$ 23,556 |$ 21,372 10.2 %
Allstate brand 10,002 9,288 7.7 19,854 18,299 8.5
National General 1,919 1,586 21.0 3,702 3,073 20.5
Premi written $ 12,620 [$ 11,509 9.7%| |$ 24,403 [$ 22,270 9.6 %|
Alistate brand 10,525 9,862 6.7 20,230 18,897 7.1
National General 2,095 1,647 27.2 4,173 3,373 23.7
Underwriting income (loss) (2,094) (864) NM (3,095) (584) NM
Allstate brand (1,847) (825) NM (2,819) (574) NM!
National General (248) (38) NM (276) (9) NM
Recorded combined ratio 117.6 107.9 9.7 113.1 102.7 10.4
Underlying combined ratio* 92.9 93.4 (0.5) 93.1 92.2 0.9

> Premiums written of $12.6 billion increased 9.7% compared to the prior year quarter driven by both the Allstate brand and National General. Allstate brand increased 6.7% primarily due to higher auto and

homeowners average premium, partially offset by the impact of profitability actions on personal auto policies in force and commercial lines. National General increased 27.2% reflecting higher average
premium and policies in force growth.

o Allstate brand underwriting loss of $1.8 billion increased by $1.0 billion compared to the prior year quarter, driven by higher catastrophe losses and non-catastrophe loss costs, partially offset by higher
earned premiums, less unfavorable non-catastrophe prior year reserve reestimates and lower expenses.

> National General underwriting loss of $248 million increased by $210 million compared to the prior year quarter, reflecting higher unfavorable non-catastrophe prior year reserve reestimates, primarily
related to personal auto injury coverages, and higher catastrophe and non-catastrophe losses, partially offset by higher earned premium.



> Property-Liability underlying combined ratio* of 92.9 in the second quarter of 2023 improved 0.5 points compared to the prior year quarter, reflecting higher earned premiums and lower expenses which
were partially offset by higher claim severity and auto accident frequency.

- Allstate Protection auto insurance results reflect the impact of inflation in loss costs and the comprehensive plan to restore margins through higher rates, lower expenses, underwriting actions and
claims process enhancements. National General’s distribution capacity and a broader product portfolio is generating growth through independent agents.

Allstate Protection Auto Results
Three months ended June 30, Six months ended June 30,
($ in millions, except ratios) % | pts % | pts
2023 2022 Change 2023 2022 Change
Premi earned $ 8,121 |$ 7,348 10.5 %| |$ 16,029 ($ 14,429 11.1 %
Allstate brand 6,772 6,253 8.3 13,432 12,326 9.0
National General 1,349 1,095 23.2 2,597 2,103 23.5
Premi written $ 8,269 |$ 7,470 10.7 %) 16,618 15,032 10.6 %
Allstate brand 6,821 6,374 7.0 13,647 12,682 7.6
National General 1,448 1,096 32.1 2,971 2,350 26.4
Policies in Force (in thousands) 25,520 26,192 (2.6)
Allstate brand 20,821 21,979 (5.3)
National General 4,699 4,213 11.5
Recorded bined ratio 108.3 107.9 0.4 106.4 105.0 1.4
Underlying combined ratio* 102.2 102.1 0.1 102.4 100.5 1.9

Earned and written premiums increased 10.5% and 10.7% compared to the prior year quarter, respectively. The increase was driven by higher average premium from rate increases, partially offset by a
decline in policies in force.

Allstate brand auto net written premium growth of 7.0% compared to the prior year quarter reflects a 14.4% increase in average gross written premium driven by rate increases, partially offset by a decline
in policies in force from lower new business and retention.

National General auto net written premium grew 32.1% compared to the prior year quarter driven by higher average premium and increased policies in force.

Allstate brand auto rate increases were implemented in 34 locations in the second quarter at an average of 10.0%, resulting in an annualized total brand premium impact of 5.8% in the quarter and 7.5%
through the first six months of 2023. National General auto rate increases were implemented in 27 locations in the second quarter at an average of 13.9%, resulting in an annualized total brand premium
impact of 3.6% in the quarter and 5.5% through the first six months of 2023. We expect to continue to pursue additional rate increases in 2023 to improve auto insurance profitability.

The recorded auto insurance combined ratio of 108.3 in the second quarter of 2023 was 0.4 points above the prior year quarter, reflecting higher catastrophe losses, which were partially offset by lower
unfavorable non-catastrophe prior year reserve reestimates.

The underlying combined ratio* of 102.2 was 0.1 point above the prior year quarter as higher incurred losses from increased claim severity and accident frequency were largely offset by higher average
premium and lower expenses.



- Allstate Protection homeowners insurance continued to grow by increasing rates and policy growth but underwriting income was negatively impacted by elevated catastrophe losses related to more
frequent and severe weather events.

Allstate Protection Homeowners Results
Three months ended June 30, Six hs ended June 30,
($ in millions, except ratios) % | pts % | pts
2023 2022 Change 2023 2022 Change
Premi earned $ 2,883 |$ 2,566 124 %[ |$ 5,693 |$ 5,056 12.6 %
Alistate brand 2,537 2,281 11.2 5,025 4,491 11.9
National General 346 285 21.4 668 565 18.2
Premi written $ 3,381 |$ 3,008 12.4%| |$ 5,915 |$ 5,289 11.8 %
Allstate brand 2,937 2,665 10.2 5,147 4,685 9.9
National General 444 343 29.4 768 604 27.2
Policies in Force (in thousands) 7,268 7,197 1.0
Allstate brand 6,614 6,566 0.7
National General 654 631 3.6
Recorded bined ratio 145.3 107.5 37.8 132.3 95.9 36.4
Catastrophe Losses $ 2,189 |$ 913 139.8%| |$ 3,638 |$ 1,296 180.7 %
Underlying combined ratio* 67.6 69.5 (1.9) 67.6 68.8 (1.2)

Earned and written premiums both increased 12.4% compared to the prior year quarter, primarily reflecting higher average premium and policies in force growth of 1.0% compared to the second quarter
of 2022.

Allstate brand net written premium increased 10.2% compared to the prior year quarter, primarily driven by a 13.2% increase in average gross written premium due to implemented rate increases and
inflation in insured home replacement costs.

National General net written premium grew 29.4% compared to the prior year quarter primarily due to higher average premium as rates were increased to improve underwriting margins, and policies in
force growth.

Alistate brand homeowners implemented rate increases in 20 locations in the second quarter at an average of 12.3%, resulting in an annualized total brand premium impact of 2.5% in the quarter and
7.4% through the first six months of 2023. National General homeowners rate increases were implemented in 10 locations in the second quarter at an average of 23.5%, resulting in an annualized total
brand premium impact of 3.8% in the quarter and 5.3% through the first six months of 2023.

The recorded homeowners insurance combined ratio of 145.3 was 37.8 points higher than the second quarter of 2022, due to catastrophe losses.

Catastrophe losses of $2.2 billion in the quarter increased $1.3 billion compared to the prior year quarter, primarily related to an increased number of wind/hail events and larger losses per event.

The underlying combined ratio* of 67.6 decreased by 1.9 points compared to the prior year quarter, driven by higher earned premium and a lower expense ratio, partially offset by higher non-catastrophe
claim severity.



« Protection Services continues to broaden the protection provided to an increasing number of customers largely through embedded distribution programs. Revenues increased to $686 million in the second
quarter of 2023, 9.1% 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 $41 million decreased by
$2 million compared to the prior year quarter, primarily due to higher claim severity and growth investments at Allstate Protection Plans.

Protection Services Results
Three hs ended June 30, Six months ended June 30,
($ in millions) %1$ %1$
2023 2022 Change 2023 2022 Change
Total revenues S 686 |$ 629 9.1 % 1,357 1,256 8.0 %
Allstate Protection Plans 399 338 18.0 784 667 17.5
Allstate Dealer Services 148 139 6.5 296 274 8.0
Allstate Roadside 66 64 3.1 130 129 0.8
Arity 35 52 (32.7) 72 114 (36.8)
Allstate Identity Protection 38 36 5.6 75 72 4.2
Adjusted net income (loss) $ 41 |$ 43 |$ (2) 75 96 |$ (21)
Allstate Protection Plans 31 36 (5) 59 79 (20)
Allstate Dealer Services 6 8 2) 13 17 (4)
Allstate Roadside 6 1 5 10 3 7
Arity ©) &) @ @) @) )
Allstate Identity Protection 1 (1) 2 — (1) 1

@ Excludes net gains and losses on investments and derivatives.

Allstate Protection Plans’ relationships with major retailers resulted in revenue of $399 million, $61 million or 18.0% higher than the prior year quarter, reflecting expanded products and international

growth. Adjusted net income of $31 million in the second quarter of 2023 was $5 million lower than the prior year quarter, primarily due to the proportion of lower margin business and higher appliance and

furniture claim severity.

net income of $6 million in the second quarter was $2 million lower than the prior year quarter driven by increased claim severity.

million in the second quarter of 2023 compared to a $1 million loss in the prior year quarter reflects lower expenses.

Allstate Dealer Services generated revenue of $148 million through auto dealers, which was 6.5% higher than the second quarter of 2022 due to higher earned premium from rate increases. Adjusted

Allstate Roadside revenue of $66 million in the second quarter of 2023 increased 3.1% compared to the prior year quarter driven by price increases. Adjusted net income was $5 million higher than the
prior year quarter, primarily driven by increased pricing and lower loss severity from in-network sourcing.

Arity revenue of $35 million decreased $17 million compared to the prior year quarter, primarily due to reductions in insurance client advertising. Adjusted net loss of $3 million in the second quarter of
2023 compared to a $1 million loss in the prior year quarter reflects lower revenue.

Allstate Identity Protection revenue of $38 million in the second quarter of 2023 was 5.6% higher than the prior year quarter due to growth from new and existing clients. Adjusted net income of $1



« Allstate Health and Benefits premiums and contract charges decreased 2.6% compared to the prior year quarter, primarily driven by a decline in individual health and employer voluntary benefits, partially offset
by growth in group health. Adjusted net income of $57 million in the second quarter of 2023 decreased $10 million compared to the prior year quarter, primarily due to a decline in employer voluntary benefits and
individual health as well as growth related investments.

Allstate Health and Benefits Results
Three months ended June 30, Six months ended June 30,
($ in millions) 2023 2022 % Change 2023 2022 % Change

Pr and contract charges $ 453 [$ 465 (2.6)%| 916 |$ 933 (1.8)%
Employer voluntary benefits 245 257 (4.7) 500 520 (3.8)
Group health 110 95 15.8 217 189 14.8
Individual health 98 113 (13.3) 199 224 (11.2)

Adjusted net income 57 67 (14.9) 113 124 (8.9)

@ 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 $63.7 billion portfolio generated net investment income of $610 million in the second quarter of 2023, an increase of $48 million from the prior year quarter as higher market-based income

was partially offset by lower performance-based results.

Allstate Investment Results
Three months ended June 30, Six months ended June 30,

($ in millions, except ratios) $/pts $ / pts

2023 2022 Change 2023 2022 Change
Net investment income S 610 ($ 562 48 1,185 |$ 1,156 29
Market-based investment income ® 536 368 168 1,043 691 352
Performance-based investment income @ 127 236 (109) 253 542 (289)
Net gains (losses) on investments and derivatives (151) (733) 582 (137) (1,000) 863
Change in unrealized net capital gains and losses, pre-tax (342) (1,459) 1,117 530 (3,497) 4,027
Total return on investment portfolio 0.2 %| (2.8)%) 3.0 2.5% (5.6)%) 8.1
Total return on investment portfolio (trailing twelve months) 4.2 % (3.5)%) 7.7

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

Market-based investment income was $536 million in the second quarter of 2023, an increase of $168 million, or 45.7%, compared to the prior year quarter, reflecting higher yields in the $45.5 billion

fixed income portfolio and extending duration to 4.4 years, from 4.0 years in the prior quarter. Investment portfolio allocations are based on the enterprise risk and return position, capital levels and
expected returns. Equity risk in the market-based portfolio was reduced over the last year to lower overall risk levels.

Performance-based investment income totaled $127 million in the second quarter of 2023, a decrease of $109 million compared to the prior year quarter. Portfolio allocation to performance-based

assets has remained stable as these investments provide a diversifying source of high returns, despite volatility in reported results. Current quarter results reflect lower valuation increases and gains on

the sale of underlying investments compared to the prior year quarter.
Net losses on investments and derivatives were $151 million in the second quarter of 2023, compared to $733 million in the prior year quarter. Net losses in the second quarter of 2023 were driven by

sales of fixed income securities.

Unrealized net capital losses were $2.4 billion, $342 million more than the prior quarter, as higher interest rates resulted in lower fixed income valuations.
Total return on the investment portfolio was 0.2% for the second quarter of 2023.




Proactive Capital Management

“Allstate’s sophisticated capital management framework is designed to ensure capital adequacy and generate attractive returns for shareholders. A robust reinsurance program is in place to mitigate losses from
large catastrophes and homeowners insurance geographic exposures are managed to generate appropriate risk adjusted returns. The investment portfolio risk profile has been adjusted and fixed income duration
has been extended to sustainably increase income in a higher yield environment. Share repurchases under the current $5 billion authorization were suspended in July reflecting underwriting losses,” said Jess
Merten, Chief Financial Officer. “Allstate continues to proactively manage capital and has the financial flexibility, liquidity and capital resources to navigate the challenging operating environment and be positioned
for growth,” 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 11 a.m. ET on Wednesday, August 2. 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.



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

($ in millions, except par value data)

June 30, 2023

December 31, 2022

Assets
Investments
Fixed income securities, at fair value (amortized cost, net $47,904 and $45,370) $ 45550 $ 42,485
Equity securities, at fair value (cost $2,231 and $4,253) 2,290 4,567
Mortgage loans, net 823 762
Limited partnership interests 8,150 8,114
Short-term, at fair value (amortized cost $5,138 and $4,174) 5,137 4,173
Other investments, net 1,718 1,728
Total investments 63,668 61,829
Cash 699 736
Premium installment receivables, net 9,713 9,165
Deferred policy acquisition costs 5,607 5,442
Reinsurance and indemnification recoverables, net 9,151 9,619
Accrued investment income 471 423
Deferred income taxes 480 382
Property and equipment, net 945 987
Goodwill 3,502 3,502
Other assets, net 6,278 5,904
Total assets $ 100,514 $ 97,989
Liabilities
Reserve for property and casualty insurance claims and claims expense $ 40,531 $ 37,541
Reserve for future policy benefits 1,339 1,322
Contractholder funds 881 879
Unearned premiums 23,355 22,299
Claim payments outstanding 1,387 1,268
Other liabilities and accrued expenses 9,700 9,353
Debt 7,949 7,964
Total liabilities 85,142 80,626
Equity
Preferred stock and additional capital paid-in, $1 par value, 25 million shares authorized, 82.0 thousand and 81.0 thousand shares issued and outstanding, $2,050 and $2,025
aggregate liquidation preference 2,001 1,970
Common stock, $.01 par value, 2.0 billion shares authorized and 900 million issued, 262 million and 263 million shares outstanding 9 9
Additional capital paid-in 3,786 3,788
Retained income 48,766 50,970
Treasury stock, at cost (638 million and 637 million shares) (37,131) (36,857)
Accumulated other comprehensive income:
Unrealized net capital gains and losses (1,845) (2,255)
Unrealized foreign currency translation adjustments (87) (165)
Unamortized pension and other postretirement prior service credit 20 29
Discount rate for reserve for future policy benefits (2) (1)
Total accumulated other comprehensive income (1,914) (2,392)
Total Allstate shareholders’ equity 15,517 17,488
Noncontrolling interest (145) (125)
Total equity 15,372 17,363
Total liabilities and equity $ 100,514 $ 97,989




($ in millions, except per share data)

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

Three months ended June 30,

Six months ended June 30,

2023 2022 2023 2022
Revenues
Property and casualty insurance premiums $ 12,470 $ 11,362 $ 24643 $ 22,343
Accident and health insurance premiums and contract charges 453 465 916 933
Other revenue 597 563 1,158 1,123
Net investment income 610 562 1,185 1,156
Net gains (losses) on investments and derivatives (151) (733) (137) (1,000)
Total revenues 13,979 12,219 27,765 24,555
Costs and expenses
Property and casualty insurance claims and claims expense 11,727 9,367 22,053 17,189
Accident, health and other policy benefits 258 265 523 533
Amortization of deferred policy acquisition costs 1,789 1,618 3,533 3,226
Operating costs and expenses 1,786 1,850 3,502 3,752
Pension and other postretirement remeasurement (gains) losses (40) 259 (93) 12
Restructuring and related charges 27 1 54 13
Amortization of purchased intangibles 82 87 163 174
Interest expense 98 83 184 166
Total costs and expenses 15,727 13,530 29,919 25,065
Loss from operations before income tax expense (1,748) (1,311) (2,154) (510)
Income tax benefit (373) (289) (458) (138)
Net loss (1,375) (1,022) (1,696) (372)
Less: Net loss attributable to noncontrolling interest (23) 9) (24) (19)
Net loss attributable to Allstate (1,352) (1,013) (1,672) (353)
Less: Preferred stock dividends 37 27 63 53
Net loss applicable to common shareholders $ (1,389) $ (1,040) $ (1,735) $ (406)
Earnings per common share:
Net loss applicable to common shareholders per common share - Basic $ (5.29) $ (380) $ (6.59) $ (1.47)
Weighted average common shares - Basic 262.6 273.8 263.1 275.9
Net loss applicable to common shareholders per common share - Diluted $ (5.29) $ (3.80) $ (6.59) $ (1.47)
Weighted average common shares - Diluted 262.6 273.8 263.1 275.9



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.
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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 (loss) generally use a 21% effective tax

rate.

(8 in millions, except per share data)

Net loss i to s @

Net (gains) losses on investments and derivatives

Pension and other postretirement remeasurement (gains) losses
Amortization of purchased intangibles

(Gain) loss on disposition

Non-recurring costs @

Income tax expense (benefit)

Adjusted net loss * @

Weighted average dilutive potential common shares excluded due to net loss applicable to common shareholders )

Net loss i to s @

Net (gains) losses on investments and derivatives

Pension and other postretirement remeasurement (gains) losses
Amortization of purchased intangibles

(Gain) loss on disposition

Non-recurring costs @

Income tax expense (benefit)

Adjusted net income (loss) * @

Weighted average dilutive potential common shares excluded due to net loss applicable to common shareholders

Three months ended June 30,

Consolidated

Per diluted common share

2023 2022 2023 2022
(1,389) $ (1,040  $ (5.29) (3.80)
151 733 0.58 2.68
(40) 259 (0.15) 0.95
82 87 031 0.32
8 27 0.03 (0.10)
920 — 0.34 —
(64) (219) (0.24) (0.80)
(1,162) $ (207) $ (4.42) (0.75)
17 32
Six months ended June 30,
Consolidated Per diluted common share
2023 2022 2023 2022

(1,735) $ (406) $ (6.59) (1.47)
137 1,000 0.52 3.58
(93) 12 (0.35) 0.05
163 174 0.62 0.63
(6] (11) (0.01) (0.04)
90 - 0.34 -
(65) (246) (0.25) (0.88)
(1,504) $ 523 $ (5.72) 1.87
21 35

@ n 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.
@ Relates to settlement costs for non-recurring litigation that is outside of the ordinary course of business.



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 (loss) return on Allstate common shareholders’ equity.

($ in millions) For the twelve months ended June 30,
2023 2022
Return on Allstate common shareholders’ equity
Numerator:
Net income (loss) applicable to common shareholders $ (2,723) $ 913
Denominator:
Beginning Allstate common shareholders’ equity $ 18,094 $ 25,774
Ending Allstate common shareholders’ equity © 13,516 18,094
Average Allstate common shareholders’ equity $ 15,805 $ 21,934
Return on Allstate common shareholders’ equity (17.2)% 42 %
($ in millions) For the twelve months ended June 30,
2023 2022
Adjusted net income (loss) return on Allstate common shareholders’ equity
Numerator:
Adjusted net income (loss) * $ (2,266) $ 1,557
Denominator:
Beginning Allstate common shareholders’ equity $ 18,094 $ 25,774
Less: Unrealized net capital gains and losses (2,140) 2,165
Adjusted beginning Allstate common shareholders’ equity 20,234 23,609
Ending Allstate common shareholders’ equity @ 13,516 18,094
Less: Unrealized net capital gains and losses (1,845) (2,140)
Adjusted ending Allstate common shareholders’ equity 15,361 20,234
Average adjusted Allstate common shareholders’ equity $ 17,798 $ 21,922
Adjusted net income (loss) return on Allstate common shareholders’ equity * 12.71)% 71%

@ Excludes equity related to preferred stock of $2,001 million and $1,970 million as of June 30, 2023 and 2022, respectively.
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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 intangibles relates to the acquisition 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-Liability Three months ended June 30, Six months ended June 30,

2023 2022 2023 2022
Combined ratio 117.6 107.9 113.1 102.7
Effect of catastrophe losses (22.6) (10.2) (18.6) (7.3)
Effect of prior year non-catastrophe reserve reestimates (1.6) (3.8) (0.9) 2.7)
Effect of amortization of purchased intangibles (0.5) (0.5) (0.5) (0.5)
Underlying combined ratio* 92.9 93.4 93.1 92.2
Effect of prior year catastrophe reserve reestimates 0.3 04 (0.1) 0.2
Allstate Protection - Auto Insurance Three months ended June 30, Six months ended June 30,

2023 2023 2022
Combined ratio 108.3 107.9 106.4 105.0
Effect of catastrophe losses 4.2) (1.5) @.7) (1.0)
Effect of prior year non-catastrophe reserve reestimates (1.4) (3.8) (0.8) (2.9)
Effect of amortization of purchased intangibles (0.5) (0.5) (0.5) (0.6)
Underlying combined ratio* 102.2 102.1 102.4 100.5
Effect of prior year catastrophe reserve reestimates 0.2) (0.5) 0.3 0.3
Allstate Protection - Homeowners Insurance Three months ended June 30, Six months ended June 30,

2023 2023 2022
Combined ratio 145.3 107.5 132.3 95.9
Effect of catastrophe losses (75.9) (35.6) (63.9) (25.6)
Effect of prior year non-catastrophe reserve reestimates (1.4) (1.9) (0.5) (1.1)
Effect of amortization of purchased intangibles (0.4) (0.5) (0.3) (0.4)
Underlying combined ratio* 67.6 69.5 67.6 68.8
Effect of prior year catastrophe reserve reestimates 1.8 3.3 0.8 15

H#HHH
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Exhibit 99.2

Allstate.

The Allstate Corporation

Investor Supplement
Second Quarter 2023

The condensed consolidated financial statements and financial exhibits included herein are unaudited and should be read in conjunction with the consolidated 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 periads should not be considered indicative of resulls to be expected for the full year.

Measures used in these financial statements and exhibils 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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(Inmiltions, except por share data}

The Allstate Corporation

of Operations ™

Three months ended

Six morths ended

Juna 30, March 31, Dec. 31, Sept. 30, June 30, Maren 31, Jure 30, dune 30,
2023 2022 022 22 2022 2023 2022
Revenues
Property and casualty insurance premiums * s 12470 s 1217 5 11900 s 11661 s 1362 s 10981 5 2464 s 23
Accident and hoath insurance premiums and contract charges A 453 183 a6 463 465 468 ai6 a3
Other revenve ™ s97 561 o0 561 563 560 1158 1123
Net investment income 10 575 557 590 562 594 1185 1,156
Netgains (lasses) on investments and derivatives. 151 i 95 (167) 733 267 137 (1,000
otal revenues 1,979 3,786 35648 13,208 2219 .33 277.765 24,555
Costs and expenses
2 10,326 10,002 10073 967 7822 22053 17,189
Accitent, health and other policy bonefts 258 25 257 252 265 268 523 553
Amortza policy acquisiion costs 1,789 1,744 1725 1,683 1618 1608 358 3226
Operating costs and expenses 1786 1716 1852 1802 1850 1902 3502 3752
losses (@0) (53) 2 7 250 (@7 (©3) 2
Resiructuring and related charges a ar P 1 1 12 5 13
ion of purchased intangibles 8 8t 89 o o7 o7 163 174
Interest expense 96 8 80 & 83 83 184 166
Total costs and expenses 5,727 a9 74056 EIXIT) 73530 T8 75019 25065
Income (loss) from operations before income tax expense (1.748) 1408) @) (o10) a1y a0t (2159 ©10)
Income tax expense (beneft) @73) ®) (1) %) (289 151 (s a38)
Nt income (1oss) (1.375) (@21 (29%) ©74) (1022) 650 (1.69%) @)
Less: Net income (loss) atributabie to noncontroling interest @3 10} 19) s) © (10) (29 (18)
Net income (loss) attributable to Allstate 1.352) (320) @m (©59) (1013 660 (1672) (a63)
Less: Preferred stock dividends 3 2 2% 5 27 % 63 5
Net income (10ss) applicable to Gommon sharsholders 5 (03 5 (799 5 (0g)
Eamings per common share
share - Basic s (52 | s (a5 (s 5 @) | s pey) | s 2 s 659 s (4D
Weighted average common shares - Basic 226 235 2644 2687 238 284 2631 2758
common
share - Diluted ™ B (5.29) $ (131) $ (1.15) $ (2.55) $ (3.80) $ 225 $ 16.59) § 047
Weighted average common shares - Diluted %26 2635 2644 2687 738 2818 231 2759
to et loss applicable to common shareholders 17 26 31 28 3z - 21 38
Cash dividends declared per common share s 08 s 08 s 08 s 08 s 085 s 085 s s s 10
" 2022 periods have been racast o relect he impact of the adoption of the Financial Accounting Standards Board ('FASE") guidance revising ing for
@ : % e ; i i
o ried share is ngs per d

calculation.
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(In millions, except per share data)

The Allstate Corporation
Contribution to Income ")

Three months ended

June 30, Warch 31, Dec. 31, Sept. 30, June 30, March 31, June 30, June 30,
2023 2023 2022 2022 2022 2022 2023 2022
Contribution to income
Netincome (oss) applicable (o common shareholders s (1389 @) s (@03 s s | s (10m) s e s (738 s (a0g)
Net (gains) losses on investments and derivatives 181 (14) (5) 167 73 267 a7 1,000
Pension and other postratirement remeasurement (gains) losses. (@) (53) 2 7 259 (247) (©3) 12
Amorization of purchased intangibles 82 81 89 0 87 & 163 174
(Gain) loss on disposition 8 © ©3) " 5 @) 1 ) (1)
Non-recurring costs ! ) - - - - 0 -
Income tax expense (bensfi) ©4) a 15 ©n 27) (5 (246)
Adjusted netincome (loss) ERCALS s @2) s @51 R Ci)) s s (1.504) s s,
Income per common share - Diluted
Netincome (loss) appicable to comman shareholders s (529) s (131 EEENGEL)] 5 (255) s (80 5 225 s (659) s (41
Net (gains) lasses on investments and derivatives 058 (0.05) ©36) 062 268 085 052 358
Pension and ofher postratrement remeasurement (gains) losses (©15) (0.20) 008 020 095 (©088) (035) 005
Amortzation of purchased intangibles 031 031 034 034 032 031 062 063
(Gain) loss on disposition ©32) 002 (©.10) 006 ©o1) 0.04)
Non-recurring costs ! A < = : o ,
Income tax expense (benafi) 007 (©25) 0.80) ©10) (©25) (©.88)
Adjusted net income (loss) * s 5 (153 5 (075 S 259 5 (572) s 187
Weighted average common shares - Diluted 2626 2635 2644 2687 2738 2818 2631 2794
Weighted i
loss applicable to common shareholders 17 26 31 29 32 - 21 35
o the impact of m ing for certain contracts.
 Relates to seitlsment costs for non-recurring liigation that s outside of the ordinary course of business.
@ 1n periods where a net loss or os red, basic eamings per share is 9 per share b i dit shares are anti-dilutive and are therefore.
excluded from the calculation
“ Includes 10 the gain on sale n gmen,
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The Alistate Corporation
Book Value per Common Share and Debt to Capital (*

(8 in millions, except per share data) June 30, March 31, Dec. 31, Sept. 30, June 30, March 31,
2023 2023 2022 2022 2022 2022
Book value per common share
Numerator:
Allstate common shareholders' equity ® $ 13516 $ 15524 s 15518 5 15713 $ 18,094 $ 21105
Denominator:
Common shares outstanding and dilutive potential
common shares outstanding ¥ 263.5 264.7 267.0 269.1 2743 279.7
Book value per common share $ 5129 s 58.65 $ 58.12 $ 58.39 $ 65.96 $ 75.48

Book value per Gommon share, excluding the impact of
unrealized net capital gains and losses on fixed income

securities

Numerator:
Allstate common shareholders' equity *’ $ 13516 $ 15,524 s 15518 S 15713 $ 18,094 $ 21,105
Less: Unrealized net capital gains and losses on
fixed income securities (1,843 (1.575) (2.254) (2,033) (2.143) 996)
Adjusted Allstate common shareholders’ equity $ 15350 $ 17,009 s 17772 $ 18646 S 20237 § 22101

Denominator:
Common shares outstanding and dilutive potential
«common shares outstanding ! 263.5 264.7 267.0 269.1 274.3 279.7

Book value per common share, excluding the impact of
unrealized net capital gains and losses on fixed income

securities * $ 56.29 s 64.60 s 66.56 $ 69.29 $ 73.78 $ 79.02
Total debt $ 7,949 $ 8452 $ 7,964 $ 7,067 $ 7,970 $ 7,973
Total capital resources $ 23,466 $ 25,948 $ 25,452 $ 25,650 $ 28,034 $ 31,048
Ratio of debt to Allstate shareholders’ equity 512% 483% 455 % 451% 397% 346%
Ratio of debt to capital resources 33.9% 326 % 313% 31.1% 264 % 257 %

(11 2022 periods have been recast to reflect the impact of the adoption of the FASB guidance revising the accounting for certain long-duration insurance contracts.
@ Excludes equily related to preferred stock of $2,001 million as of June 30, 2023 and $1,970 million for all other periods shown.
% Common shares outstanding were 261,778,045 and 263,458,276 as of June 30, 2023 and December 31, 2022, respectively.
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(§ 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 Alistate common shareholders' equity *

Return on Allstate common shareholders’ equity

Adjusted net loss) return on Allst:

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 Alstate common shareholders' equity

Average adjusted Allstate common shareholders' equity *

Adjusted net income (loss) retur on Alistate common shareholders'
ui

The Allstate Corporation
Return on Allstate Common Shareholders' Equity Ll

Twelve months ended

1 2022 periods have been recast to reflect the impact of the adoption of the FASB guidance revising the accounting for certain long-duration insurance contracts.
@ Netincome applicable to common sharehoiders and adjusted net income reflect a trailing twelve-month period.
1 Excludes equity related to preferred stock of $2,001 million as of June 30, 2023 and $1,970 million for all other periods shown.

The Allstate Corporation 2023 Supplement

June 30, March 31, Dec. 31, Sept. 30, June 30, March 31,
2023 2023 2022 2022 2022 2022
s (2.723) $  (2374) s (1.394) H (294) $ 913 $ 3545
s 18004 $ 21,105 $ 22974 s 24515 $ 25774 $ 24421
13,516 15,524 15,518 15,713 18,094 21,105
$ 15805 $ 18315 $ 19,246 s 20114 $ 21034 $ 22763
(17.2) % (13.0) % (7.2) % (15) % 42% 156 %
s (2,266) S (1.311) $ (239) s 915 $ 1,557 $ 2910
s 18094 $ 21,105 $ 22974 s 24515 $ 25774 $ 24421
(2,140) (996) 598 1,829 2,165 1681
20,234 22,101 22,376 22,686 23,609 22,740
15,524 15,518 15,713
1,845) 1,573) (2.255) (2.929 (996)
15,361 17,097 17,773 18,642 22,101
s 1779 $ 19,599 $ 20075 S 20664 s 21922 $ 22421
(127) % 67) % (12) % 44 % 71% 13.0 %




Policies in force statistics (in thousands) "

Alistate Protection
Auto
Homeowners
Other personal lines
Commercial lines
Total

Allstate brand
Auto
Homeowners

National General
Auto
Homeowners

Protection Services
Allstate Protection Plans
Allstate Dealer Services
Allstate Roadside
Alistate Identity Protection
Total

Alistate Health and Benefits
Total policies in force

() Policy counts are based on items rather than customers.

The Alistate Corporation
Policies in Force

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

25,520 25733 26,034 26,131 26,192 26,071
7,268 7.262 7,260 7,237 7197 7,165
4,890 4913 4,936 4,930 4,919 4,894
307 307 311 310 311 312
37,985 38215 38,541 38,608 38,619 38,442
20,821 21,142 21658 21,853 21,979 21,968
6614 6621 6622 6,599 6,566 6536
4,699 4,591 4,376 4,278 4213 4,103
654 641 638 638 631 629
138,172 136,591 138,726 134,700 137,292 139,992
3,825 3839 3,865 3,868 3921 3924
545 536 531 523 519 518
3,222 3,206 3112 2,968 2,961 2,949
145,764 144,172 146,234 142,079 144,693 147,383
4213 4,339 4,296 4320 4,368 4484
188,022 186,726 189,071 185,007 187,680 190,309

+ 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 economy agreements reflect contracts that cover multiple drivers as opposed to individual drivers.
+ Allstate Roadside reflects memberships in force and do not include their wholesale pariners as the customer relationship is managed by the wholesale partner.
+ Alistate 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 10 group counts.
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The Allstate Corporation
Property-Liability Results

(3 in miions, except ratios) Tivee monihs ended rihs ended
T Maren 31, bec. 31, Sopt. 30, T, Maren 31, Jume 30, une 30,
2023 2029 2022 7 2022 2022 2029 202
Premiums witen s 2620 | s 78 s mde0 s 2oy | S Mswe | s 071 s 249 5 2220
(Increas) docroase in unaared premiums @5y (12n ®n 852) (s%9) 258) (880) s1)
Otner st en @) ) ) 5) 2 @
Premiums camed 821 11635 1380 st 10874 10498 23555 21372
Oter revenue: 39 358 350 364 355 347 72 02
Claims and clims expense 1575 (10,180 (.865) (@934) (8231) 1709 @1.755) (16.933)
Amarization of defered polsy acauisiton sosts (1:406) (14521 (1453) (1414) (1355) (1348) @2.949) @703)
Operating costs and exponsos (1269) 1279 (1:385) (1:300) (1450) (1aas) @529 2895)
Restructuing and rolsted charges 26) en @) (19) 2 12) ) (1)
Amartzaion of purchased inangioies 56) &n ©2) (1) 159) 56) (115) fitis)
Undorwriting income (ioss) ! $_Gosy | $__creon 3__qoss) Sz | S___(ese | §___28 s __@es s ___sen)
Catastrophe losses s e | s ey s g s g | s opwe | s @ s e s ()
Caims expense exciuding catasiophe expense * ©87) 701 o) ©79) 651) ©21) 1.357) (1212)
Operating raios and reconcilations o underlying ratios
Loss ratio ar.1 ars 67 s00 849 na @23 702
Effect o caastrophe osses @26 (145 ©8) ©8) (102) “4) (185) [
Eflect of non-catasirophe prioryear reserve resstimales (8) 03 25) @8) @8 RE ©3) en
Underlying loss ratio 729 727 74 744 709 674 728 692
Exponso ratio * 205 211 224 26 20 210 208 25
floct of amortzaion of purehased inlangbies ©s) 05 06) 08) 05 ©s) 08) 05)
Underlying expens ratio * 200 205 218 20 25 Zs 203 20
Effect o acwertising expense ©9) (3 3) an @3 [ (2) )
Effec of restncturing and relaled charges ©2) 02 ©1) o1 £ ©1) 02 2
Adjusited underwriting expense rafio " 189 79,1 204 %02 %02 B 189 %2
Ciaims axpense rata exclucing catairophe expense " 55 55 62 61 50 59 53 60
Adjusted expense ratio Zi7 500 %65 %63 752 %60 Bi7 762
Combined ratio 73 1131 1027
Effect o catastrophe osses “4) (155) 3
Effectof non-catasirophe prior year reserve reesiimales 16 03 @5) @) @8) (15) 09 @n
Effectof amorizaion of purchased inangibies 05 05 ©6) 08 ©5) ©5) 05 08
Underlying combined ratio 920 013 502 64 34 200 o3 1 022
Effect of Run-of Property-Liabily on combined raio 01 - - 1 - - - -
 Underwriting income (loss)
Alstate brand s ooasn | s w2 s @) s o | s @8 | S 21 s @89 s (57)
Natonal Genersl 2e8) @ @) (129) ©8) 2 @rs) )
Answer Fina 3 2 1 3 2 2 5 4
Total underwriting income (loss) for Allstate Protaction EEZ) ) () (EIC) ) £ 10507 79
Run-offProperty-Liabiity @ @ 2) 02) &) 2) 5) o)
Total underwriting incoma (loss) for Proporty-Liabilty posy | §__toon s toess) s ¢oem | s ey | s o0 s pow s sy
Other financial information
ctinuesiment income s su [ s s s 4w s e | S se | s ss s 108 5 1068
Incoms tax (s4pense) bensfit on operations N o1 115 179 7 7s) a1 )
Netincome (los) atibutabl to nonconioling interest, after tax @3 ) ) (15) 110 (10 @ @
Aumortization of purchased ntangibles: s8) ©n ) @) ) s8) (11s) o
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(8 in millions, except ratios)

Promiums writton

Homeowners.

Other personal fnes.

Commercial lines

Other business lines
Total

Net premiums earned
Auto

Homeowners.

Other personal ines.

Commercialines

Other business ines
"

Underwriting income (loss)
Auto

Homeowners.

Other personal ines.

Commercialines

Other business ines

Answer Financial
Total

Claims expense excluding catastrophe expense
‘Operating ratios and reconciliations to underlying ratios

Loss ratio
Effect of catastrophe losse:

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

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

Effect of advertising expersse

Effect of restructuring and related charges
Adjusted underwriting expense ratio *

Combined ratio
Underlying combined ratio *

Claims expense ratio excluding catastrophe expense

The Allstate Corporation 2023 Supplement

The Allstate Corporation
Alistate Protection Profitability Measures

June 30, March 31, Dec. 31, Sept 30, June 30, March 31, June 30, June 30,
2023 202 2022 2022 2022 022 2023 2022

s s 8,349 s s s 16618 s 15002
2,534 5915 5289
58 1223 1113

227 427

125 220

11,783

s s 5 7,908 s 714 s 7SS $ M8 7,081 s 16029 s 14429
2883 2,810 2720 2642 2,566 2,480 5603 5,056
587 562 543 540 545 531 1,149 1076

202 23 249 206 205 283 434

128 123 127 134 120 113 251

$ e | s (a6 s @4 s a3 | s 78 (an) s (o) s (725)
(1307 (534) o7 266 (192) 400 (1841) 208

10 ®) (1o7) (10) 1 18 (159) 2

©1 (©0) (190) @) (135) @2) (121) (157)

2 2 40 3 31 3t 50 62

3 2 1 3 2 2 s 4
5oy | 3 998) 5003 3 (470 3 ®61) 262 S__Goo 5 579)
s 685 s 668 s 699 s 675 s 650 619 s 138 s 1269
97.0 875 87 80 849 733 923 792

@26 (145) ©8) (©8) (0.2 “@4) (188) @3
1.5) 03) @5) (68 3.8) s 09 ____@en

729 727 74 744 709 674 726 692

205 211 224 25 230 240 208 215

05 08) (©08) 8 w05) ©8) ©5) (5

200 206 215 218 225 255 203 230

©9) 3 (13) “n ey 03 (12) @8

02) 02) (©02) (©.1) - ©1) (02) -

189 9.0 203 201 202 20.1 189 202

175 1086 1091 1105 1079 073 1131 1027

929 933 992 93 934 %09 931 922

57 57 61 61 60 59 57 59




The Allstate Corporation

Alistate Protection Impact of Net Rate Changes Implemented on Premiums Written

Three months ended
June 30, 2023

Three months ended
March 31, 2023

Number of Location Number of Location
locations " Total brand (%) @ specific (%) locations Total brand (%) © specific (%)
Alistate brand
Auto 34 58 100 28 1.7 8.4
Homeowners 20 25 123 18 49 13.7
National General
Auto 27 36 139 28 19 5.6
Homeowners 10 38 235 7 15 12.2
Three months ended Three months ended
December 31, 2022 30, 2022
Number of Location Number of Location
locations Total brand (%) specific (%) locations Total brand (%) © specific (%)
Alistate brand
Auto 38 6.1 1.2 19 47 14.0
Homeowners 16 21 113 9 05 69
National General
Auto 26 43 85 19 1. 32
Homeowners 16 44 15.7 7 1.6 10.8

1) 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.
(2) 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 $1.49 billion in the second quarter of 2023, after implementing $454 million of rate

increases in the first quarter of 2023 and $1.48 billion and $1.14 billion of rate increases in the fourth and third quarters of 2022, respectively.

14 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.

) Excludes the impact to average premium from inflation in insured home replacement costs and other aging factor adjustments.
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The Allstate Corporation
Auto Profitability Measures and Statistics

Tara 30, March 31
2023 023
Astate Protection
Promiums witen s bz [ s s
Net promiums eamed Bz 7500
Undenwring ncomo (ass) ) (a8
‘Operating ratios and recanciiations to underlying ratis
Loss ratio 834
Effec of catastophe losses
Effoct o non-catasirophe pio yoar esonve ressiimates (PYR')
Underlying loss raio *
Expense ratio
Effoct o smoetzation of puchased inangibies
Underlying expense ratio *
Combined ratio 083 1044
Effest of catastophe osses “@2) 02
Effect o non-catasirophe PYi (1e) 01
Effoct of amortzaton of purchased intangbies (APIA') 03 03
Undertying combined ratio nze 026
Ansate brand
Pramiums uritan L
ot premiums sar a2 ses0
Undenwiiing income (ass) (518) (2
Loss ratio orr B
Effoct of catastophe osses and son-catastropha PYRR 08
Underlying loss raio * 52 5
Combined ratio w084 105.0
Effes of Gatastophs osses, non-catastiophe PYRR and APIA a7 0.8
Undorlying combind rato * 03e T0i.2
‘Average promium - gross witen 1 (5) b 28
Amuaized averag sarned promium * () 1301 1.280
Amuaized average earmed premium * (% change year-over-year) 142 s
‘Average undoriig o (incurred pure promium) * * (5) " 1082 1.0
Average underying loss(Inurred pure premium) * * (% change year-
overyear) s s
Average undaryig loss (inurred pure pramium) and expense” * (§) 1345 11
Renowal ato " (%) 85 857
Nationsl Generai
Prammiums writan s aas |5 s
Net pramiums samest 1309 1,248
Undenwring incoms (oss) a32) )
Combined ratio 98 1011
Effect o catastophe losses, non-catastrophe PYRR and APIA ¥ —wn | gy
Undertying combined ratio 61 500
1 Inclades 2.1 ponts 90 22 ponis i the socond quarter and st six manths of 2023, respectively. and 2.9.and 3.1
ntangbiss
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(8 Inmillions, except ratios)

Alistate Protection
Premiums wiitten
Net premiums eamed
Undenwriting income (loss)

ratios

Loss ratio
Effect of calasirophe losses.

Effect of non-catastrophe prior year reserve reestimates ('PYRR')
Underlying loss ratio *

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

Combined ratio

Effect of catastrophe losses.

Effect of non-catastrophe PYRR

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

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

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

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

National General

Undenwriting income (loss)

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

The Allstate Corporation
Homeowners Profitability Measures and Statistics

Three months ended Six months ended
June 30, March 31, Dec. 31, Sept. 30, June 30, March 31, June 30, June 30,
2023 2023 2022 2022 2022 2022 2023 2022
s 3381 s 253 2,775 s 3145 s 3008 s 2281 s 5915 s 5280
2883 2810 2720 2642 2566 2490 5693 5056
1,307 (534) 197 266 (192) 400 (1,841) 208
1250 9.5 704 67.4 845 618 1119 734
(759) (516) @22) (13.4) (35.6) (15.4) (639) (258)
14 05 ©7) .9 (1.9 ©1 (©5) 4
477 474 415 52.1 47.0 463 415 467
203 205 224 25 230 221 204 25
©4) ©03) ©04) ©5) ©5 ©4) ©3) ©4)
199 202 220 220 225 217 201 21
1453 1190 928 8.9 1075 839 1323
(759) (516) @22) (13.9) (35.6) (15.4) (639)
14) 05 ©7) .9 (1.9 ©.1)
©4) ©3) ©.4) ©.5) (0.5 0.4)
676 676 695 74.1 695 680
s 2097 s 2210 2,448 s 2803 s 2665 s 202 s 5147 s 4685
2,537 2,488 2408 2,350 2281 2210 5025 4491
(1.195) (508) 197 268 (132) 368 (1,703) 23
1471 1204 918 8.6 1058 83 1339 947
(799) (54.5) @37) (16.0) 838) __ (eg) 67.4) (27.8)
672 659 681 726 67.0 667 665 669
1,800 1,706 1,668 1,635 1590 1,554 1758 1,574
83 83 817 8.4 869 862 863 8656
s 444 B 324 27 s 342 s 343 s 261 s 768 s 604
346 322 312 202 285 280 668 565
(112) (26) - @ 0y 32 (138) (28)
1324 108.1 1000 1007 1211 886 1207 1050
©19) @74 (202) (13.7) (31.6) (10.7) (453 (213)
705 807 798 87.0 895 779 754 837

) Includes 1.8 points and 1.5 points in the frst quarter and first six months of 2023, respectively, and 3.2 points and 2.9 points n the first quarter and first six months of 2022, respectively, related to the effect of amortization of purchased

intangibles.
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(8 in millions)

Protection Services
Net premiums written
Premiums eamed
Other revenue
Intersegment insurance premiums and service fees
Netinvestment income
Claims and claims expense
Amortization of deferred policy acquisition costs
Operating costs and expenses
Restructuring and relaed charges
Income tax expense on operation:
Less: netincome (loss) attributable to noncontrolling
interest
Adjusted net income "
Depreciation
Restructuring and related charges
Income tax expense on aperations
Adjusted earnings before taxes, deprec
rostructuring *

Alistate Protection Plans
Net premiums written

Claims and claims expense

Amortization of deferred policy acquisition costs

Other costs and expenses *

Restructuring and related charges

Income tax expense on operations
Less: netincome (loss) attributable to noncontrolling
interest

Adjusted netincome

Revenue
Adjusted net income

Allstate Roadside
Revenue
Adjusted net income
Arity
Revenue
Adjusted net income (loss)
Alistate Identity Protection

evenue
Adjusted net income (loss)

1 Adjusted net income is the GAAP segment measure.
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The Allstate Corporation
Protection Services Segment Results.

Three months ended

Six months ended

June 30, March 31, Dec. 31, Sept. 30, Jne 30, March 31, June 30, June 30,
2023 2023 2022 2022 2022 2022 2023 2022
658 s 619 3 2 5 657 B 670 630 1277 1.300
549 s 538 s 520 5 504 s 488 483 1,087 971
84 78 8 a1 o4 168 185
35 33 31 39 38 41 68 79
18 16 14 13 12 9 34 21
(153) (183) (140) (141) (128) (123) (306) 251)
(259) (281) (243) (236) (228) (221) (510) (449)
(218) (221) (220) (214) (213) (218) (439) “31)
2 ) [0 (1) = [ (1) =
s) a1 6 (13) 18 (12) (28) (28)
: @ - 1 - - 1
] E3 38 ES 5] 5 75 %
6 6 6 6 6 6 12 12
- 1 1 1 2 - 1 g
15 1 ) 13 16 12 26 2
62 $ 52 s 39 $ 55 s 65 7 114 136
81 B 439 s 570 $ 52 3: 456 429 920 885
373 s 361 s 346 $ 330 s 318 313 734 631
300 385 367 349 338 320 784 667
(106) (105) (34) (s2) (62) ) (@11 (159)
(148) (141) (134) (129) (123) (119) (289) (242)
(103) (103) (102) (e0) ®3) (80) (208) (163)
& ~ [} - = - . £
) (8) + @) (13) (10) 19y (23)
. Y @ 5 1 - - 1
31 s 28 s 2 s 29 B 38 43 59 79
148 3 148 B 145 $ 143 B 139 135 296 278
6 7 8 10 8 9 13 17
6 s 64 s () $ (3 s 64 85 130 120
6 4 3 1 1 2 10 3
38 s a7 s 33 $ 49 s 52 62 72 114
3 @) m @ ] (U] [y} @
£l B a7 s 34 H 3 B 36 36 75 72
1 ) ® @) (] - - (U]




(8 in millions)

Allstate Health and Benefits

Accident and health insurance premiums and contract charges
Otner revenue
Net investment income
Accident, health and other policy benefits
Amoriization 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

1 2022 periods have been recast 10 reflect the impact of the adoption of the FASE
2 R i i

The Alistate Corporation
Alistate Health and Benefits Segment Results and Other Statistics "

June 30, March 31, Dec. 31, Sept. 30, June 30, March 31, June 30, June 30,
2023 2023 2022 2022 2022 2022 2023 2022
$ 453 483 438 $ 463 s 485 468 8 916 s 933
101 101 125 20 92 95 202 187
21 19 19 17 16 17 40 33
(258) (265) (257) (252) (285) (268) (523) (533)
4) (@1) 9 (@3) (35) 9 (75) (74)
(210) (203) (220) (207) (185) (202) (413) (387)
- “) (1) 1 @ - “) @
(18) (14) (15) (16) (19) [ S « N <}
$ 57 56 58 $ 63 S 67 57 S 113 $ 124
® ®) @ ®) @ ® 17y “an
550 % 55.5 % 57.1% 52.7 % 551% 556 % 552 % 553%
s 257 263 $ 500 s 520
9% 94 217 189
13 n1 199 224

revenue,
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fees, agency fees and 9y

g for 9
the group health and individual health business.

insurance contracts.




(8 in mitlions)

Operating costs and expenses.

Restructuring and related charges

Intorast expense

Income tax benefit on operations

Preferred stock dividends
Adjusted net loss *

The Allstate Corporation
Corporate and Other Segment Results

Three months ended

Six months ended

June 30, March 31, Dec. 31, Sept. 30, June 30, March 31, June 30, June 30,
2023 2023 2022 2022 2022 202 2023 2072

s 23 $ 3 s 3@ $ 23 s 5 $ 24 s 46 $ 49
27 31 30 28 2 0 58 38

(45) " (48) ©3) (65) @s) (59) )" (134)

) [ @ ) () : @ (1)

(©8) (#) 1@6) ) ©3) ©3) (1849 (166}

20 18 24 19 26 23 38 49

(37) 26) (26) (26) (27, (26) 83) (53)

5 R} 3 (69 5 (100 5 104 3 (107 5 IR H 200 5 218)

 Excludes setliement costs for non-recurring ltigation that is outside of the: ordinary caurse of business.
@ 7
o
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in the fourth quarter of 2022 reported as other revenue.




($in milions)

Investment position
Fixed income securies, at fair value
Equily securites *

Mertgags loans, net
Liitad partnership interasts
Shortterm, at fai v
Other investments, net
Total

Netinvestment income
Fixed income securiies
Equity securites
Morigage oans
Limiled partnership interests
Shorttorm investments
Otrer investments
Invesiment income, before expense
Investment expense
Net investment income

Pretax yields on fixed income securities

The Alistate Corpor:

n
Investment Position and Results

As of orfor the

and derivatives, pro-tax
Sales
Creditiosses
Valuaton change of equiy investments.
Valuaton change and sstisments of derivatives
Total

Total return on investment portfolio *
Net investment income:
Valuaton-interest bearing
Valuaton-equity investments

Total

Fixed income securities portfolio duration * (in years)
Fixed income securities portfolio duration including interest rate derivative
positions (in years|

positions (in years)

The Allstate Corporation 2023 Supplement

Asoforforthe
June 30, March 31, Dec.31, Sept. 30, Juna 30, March 31, June 30, June 30,
2023 2023 2022 202 2022 2022 2023 2022
s 44108 s apaes s a7s s at2m s 4o s 45550 s 4128
2174 4,567 4728 4,681 2290 481
781 782 833 818 823 848
7071 8114 7,007 7,943 8,150 7943
6722 4173 2030 4,384 5137 4364
1724 1,728 1798 1,917 1,718 1917
5 63478 5 61820 s 63668 S 6105
B a2 £ X 300 $ 386 s 323 $ 209 $ 267 $ 812 s 566
21 11 32 B 3 El 32 70
s H 8 s il B 15 7
122 14 144 a5 224 202 256 516
69 66 0 30 0 2 135 °
% 4 22 38 a2 0 8 8
581 650 32 =3 518 515 7331 1263
@ %) (75) 64) 58) (51) (148; (107)
3 575 5 557 5 690 5 504 s 185 s 1%
36 % 34 % 32 % 29 % 28 % 26 % 35 % 27 %
o) | s (120) s @ s (a7s) s (303) 3 (121) s @0 s 430)
@n 2 1) ®) 13) 1) (a9) (24)
23 108 361 (285) (689) (447) 221 (1136
@ 52) as) 299 72 (59) 590
051 3 14 s o 3 167) s 733 5 267) s 137) s (1000
10 % 08 % 09 % 11 % 09 % 09 % 19 % 18 %
©08) 11 10 (14) 28 @) 03 (57)
- 04 06 (05) (1) 6) 03 (7)
02 % 24 % 25 % ©8) % 8% 28) % 25 % (56) %
44 a0 a8 36 38 a8
44 40 34 30 32 34
30 35 31 28 29 28
14




(8 in millions)

Investment Position
Market-based A
Interest-bearing investments *
Equity securities
LP and other altemnative investments *
otal

Porformance-based *

Investment income.
Market-based

Interest-bearing investments

Equity securies

LP and ofher atiemative investments
Investment income, before expense
Investee level expenses

Income for yield calculation

Pre-tax yield

Performance-based
Private equity
Real estate
Investment income, before expense
Investoe level expenses.
Income for yield calculation

Pre-tax yield

Total return on investments portfolio
Market based
Performance-based

Intornal rate of roturn *

Investment Position and Results by Strategy

The Alistate Corporation

As of or for the three months ended

As of orfor the
six months ended

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

52,191 5 52337 §  asa § 4738 s 47457 s 47480 s s2191 s 4rast
1,850 1765 4112 4283 4,259 4815 1850 4258
201 214 519 489 a85 548 201 485
54242 § 51316 § 52745 § 52118 s 52201 s 52043 s 5431 s 52201
H 7.168 $ 6.965 B 6,980 H 6943 H 7.381 H 699
1.991 2,118 1910 1882 2045 1,858
3 9,159 s 9.084 s 8,800 s 8825 s 9428 s 8854
519 s 481 $ 43 B 76 s 338 s 206 H 1,000 s 632
16 14 34 2 29 2 30 55
3 13 5 4 3 16 7
538 508 66 406 369 525 1,046 694

a8 a6 % 33 % 29 21 % 24 % 37 % 25 %
12 B 105 s 110 5 311 s 129 s 28 s 217 H ar7
31 ar 37 120 72 68 192
143 142 166 348 249 320 285 569
(18) 18) (19) 32) 27)
127 5 126 s 147 s 253 s 542
55 55 % 85 % 55 % 124 %
01 26 % 28 % (15) 6n % 38) % 27 % 75 %
10 18 09 38 34 40 286 74
126 27 % 128 % 130 130 % 130 %

121 121 131 133 4.1 139

196 180 157 149 152 150

4z 59 12 174 246 217

) Includes infrastructure investments of $1.12 bilion as of June 30, 2023,
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Definitions of Non-GAAP Measures

We believe that investors’ of Allstate of the following non: . Our methods for calculating from those used and therefore.
‘comparabilty may be limited.

i i is et income ppli Iudi

+ Net gains and losses on investments and derivatives

- Pension and other postretirement remeasurement gains and losses

+ Amortization or impairment of purchased intangibles

+ Galn 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 s 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

Nt ) applicable to is the is most 10 adjusted net income. We use adjusted net income as an important measure 1o evaluate our results of operations. We believe that
investors with a valuabi of the C: 2 performance because It reveals trends n our Insurance and financal services business that may be obscured by the net ffect of et gains and losses on

investments ension and other gains and osses. amoriization or impaitment of purchased intangibies, gain or oss on disposition and adjustmens for mr-emgmrcam non-recurring, infrequent or

umsuaiome and he releisd fax expanse or benefit of thess lems. N gsins and losses on investments and derivaives, an pension sn and losses eriods and are

capital market conditions, the timing of which is unrelated to the insurance underwriting process. Gain or loss on mspnsmon is exciuded because t s non-
recurting in nature and the amorization onmpaman« of purchased intangibles is excludsd because it relates to the acquisition purchase price.

because, by thei natue, they are nol Indicalive of our USINGSS or ecanomic rends. Aocordingly, adusled net incame excluges e effect of floms tha fond to bo highly vriablo !mm pesiod 0 periad ana highiights the results from ongoing

operations and profitabilty A adjusted net income is the

ool thess or gl e o skt Aol e oty ekt Wit ol cnrgunents ot pp 0 assess ourp We

adjusted measures of adjusted netincome i nceniiue compensaton. There(ore, we balie useful for investors harenold amusm netincome and their companents separ.!lerysnd in
wh we I analysts, financial and tize adj their evaluation of our and our

industrys financial decisi d sl represents arelable, representaive o o iy mduslry and the Company and management's performance.

We note that the p mmonly used by a ted net djusted net income should not be considered a substitute for net income

i d doe: the overal profitabilty of our business. A reconciiation of adjusted il (loss) applicable to common sharenolders is provided in the schedule, "Contribtion to

Incomer.

Underlying loss ratio is a non-GAAP ratio, which is computed as the difference batween three GAAP operating ratios: the loss ratio, the effect of catastrophes on the combined ratio, and the effect of prior year non-catastiophe reserve

reestimates on the combined ratio, We believe that this ratia is useful to investors, and it is used 1o reveal the trends. by Pl year reserve reeslimates, Catasirophe losses Gause our

result of oceurrence and magnitude, and can have a significant impact on the. Prior year reserve rees development on
historical reserves, We believe it is useful for investors to evaluate ‘separately and in when revie undenwriting perfor The most measire is he foss rato. The underling
Ioss ratio should not be considered a substitute for the loss ratio and does not reflect the overall loss ratio of our business. A f in the schedules "Property-Liability Results”, *Alstate Protection

Profiabilty Measures", "Auto Profiabilty Measures* and Homeovners Profitabity Measures"

Underlying expense ratio s a non-GAAP ralio, which is computed o and don or impairment the 0. We believe that the measure provides
it reveals trends that may be obscured by the amortization of impairment of purchased Impairment of 15 is excluded
because it relates to the acquisition purchase price and is not indicative of our business reslts or trends. We believe itis useful for investors fo evaluate P parately jgregate when revi underwriting
rformance. The most directly comparable GAAP measure is the expense ratio. The underlying expense ratio should not a subsitute for the do the overall our business. A
reconciliation of underlying expense ratio is provided in the schedules 'Property-Liability Results” *Alstate Protoction . "Auto v and i
Averag i expariae s i) i rdoing o el e e oy oo e FfGAAP e tepctvl, st
by the annualized premium (‘annualized  premium’). We believe that this measure i useful to investors, and its used

‘Gombined ratios. T! of the "Auto d Statistics” page.
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of Measures

Aclieind uriderwrllin sxpansa ratlo o 2 o GAAR ol wich s o ot e the expense d the eff . resinuciuring and orie f purchased

intangibles on the expense ratio. We believe investors wit perform: be obscured by related charges.

0 emcdedin o npakrmafd of i e ot Advsmsmg avpense s oxcludod 3 L may vay swmrcamty fom penua o penud based on business decisians and competiive position. Restucturing and related charges are exclioed
not indicative of our s. impairment of purchaser it rel

resuto ot vands, Arvdutin @xpenses enables investment nembmy mm St i W el ST o mvem-s o Svaliae iesa componers separsteand 1 the aacregal yran sy oir e paroimaice.

The most directly comparable GAAP measure is the expense ratio. The a should not b for the expense ratio and does not reflect the overall expense ratio of our business.

Adjusted expense ratio is a non-GAAP ratio, which is computed as the oomhmalmn of the adjusted underwitng expense ratlo and ciams expense raio exclucing calasliophe expenso. We bellev it useful for investors 1o evaluate this

ratio which is linked to a long-term expense e most directly compar P measure is the expense ratio. The adjusted expense ratio should not be considered a substitute for the expense

ratio and does not reflect the overall expense ratio of our business.
Undarlying combined ratio s a non-GAAP ralio, which s he sum of the underlying loss and underling expenss faios, We believo ha st i ussful o investors, and t s used by management 0 revea the trends i our Propety-
Llablhly Businecs hat may b ohacirsd by cassophe ksses, impairment We baliave itis to evaluate separately and in the
‘The most directly comparable GAAP measure is the combined ratio, The underlying combined ratio shouid not be censidered a substitute for the combined ratio and does not reflect
tne uvemn Uindonwriing profiabiiy o our siose. A aconaliaton o ha undlrying combinelato 1 combinod fat s providedn o SEhadula Proprty-Lisbilty Resules i Proftablty Magsuros: and "Homeownars Proftamiy
Measur
Protection Services adjusted earnings befc i ing, is @ non-GAAP measure, which is computed as adjusted net income (loss), excluding taxes, depreciation and restructuring. Adjusted net income
{oss) s e AP oedats e most ey mmparabls to ad]ustsd seraigsbeform mics, deprociationan eskching. Ve s ot seings pelor axea! depre o e malricicn, as en Kot e s 0 eveicle
sults of operations. We believe that the measure provides investors wle a valuable measure of Protection Services' ongoing performance because it reveals trends that may be obscured by the taxes, depreciation
and vesracuring expansos. Torce, epreciaton and reatucuti s excuded bovauss I operaling p ' segment, netors g
Sapresiaton and resnesing Hohghs he res. rom hGoing eperasons and he undering poftaiiyof our businese and 1 used along of adjusted 10 assess our
performance. We believe it s u to feore axes,deptecaion and rsucking, ad eir compononts eparatelyan n e sggrogals e revining and
evaluating Protection Services s perfor before taxes, d tion and ol be considered a substitute for adjusted net income (loss) and does ot reflect the overall profitabilty of our
business. A 1o adjusted before taxss, s pvevlded in the schedule, "Protection Services Sagment Results”.

Adjusted net iy et uses & s GAAP massurs 13 cakulate by ivingthe rolig T2-monthacjted it income by e aversge of Al conron sherslckers

ity ot 1hg bogiing and at 1 end of e 12morth, after xcloding 1o effct of unreaiacd net capial gains and osses. Relu on Alsiats common sharehaldars’equly s the mo! dirct comparatle GAAP messure. We

adhusted etiocome g e imerior o e e ressons ws e adusted et ncors, s Iy. We use averaga q ng the effect of unrealized net capital gains and Josaos or

mon ! equity pe ol : d and real because it effect of ilems that are unrealized and vary sig

periods due to external such as capital like cnal\ges in equity prices and interest rates, the amount and timing of which are unrelated to the insurance underwriting process. We use i fo

Supptemant cur avaluatin of net i n Allstale common shareholders' equity because it excludes the eflectof ilems that tend to be highly variabe from period a period. We

believe that this measure is useful to investors and that it provides a valuable tool for investors i o along with return on sharenolders’ equity atter-tax effects of realized and

unrealized net capital gains and losses that can fluctuate significantly from and that 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 sxc\ud\rvg 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 1o returr &g profitabilty while recog; ‘similar items may recur in

subsequent periods. We use adjusted on waty Therefore, we believe t s usaful or investors to have adjusted netincome retur on

Al oo sharsholrs ey end Tt o At o aFafarioias: Gy e eveliaing i rormnos, W ftthef et hancie sy e s Tk rgariloni o g sy

RS it ki o i o ety i 1 il kG O i G ks S i G vl i e il dnd ot 4 19

rofabl. and consistent ¢s utilization of capital. ! aculty shoul not b considerod a substte for
retum < ovaes profabily of our business. A of retum on ¢ equity and

narrotars eqm«y Canbs ound it schotte, ot o Ao Comno Sharanosars Equity"

Book value p ing the impa : gains and \osses oo eorersocueion . el el uoen 1 poo/SAAE mensuws: e caluiiad by kg Allal comme sherhliors oy
‘excluding the impact of unrealized net cap and losses on fixed y e piantl common shares usianding, e use e rerd i buck vaie per common shars,
“xcliding heimpactof uvelized na capal gans and losaee on e i i book value per analyze the change in net worth applicable to msnagemem efforts betuee
periods. We believe the non-GAAP ratio is useful to investors because it sliminates the ot of loms ot can Tochate signifcanty from period o perod and aro g
‘concfon, i et a ik S Wit af genersiy fot ieqce b yegerenk ans we belews  enteroes performance ghing underting business activiy and profabiy

i that book value per common share, excluding the impact of unvealized net capitl gains and losses on ixed income securiles, s a measure commoy used by insurance investors as a valuation technique. Book value
per is the most directly comps measure. Book value per common share, excluding the impact of unrealized net capital gains and losses on fixed income securities, should not be considered a substitute for
book value per common share, and does not reflect the recorded net worth A of book value per excluding the impact of unrealized net capital gains on fixed income securities, and book
valus per can be found “Book Value per G and Debl to Gapital".
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Glossary
Consolidated Operations

Accdent and healih insurance premiums and conractcherges are reported n the Alstas Health and Benefs segrent and include amployer vountay benefis, group health and indiidual health procicts.
the GAAP. the ealth and Benefits, and Corporate and Other segments.

Average quity ane ¢ equily are determined using a with jinning and ending squity and Alstale
adjusted common shareholders' ecuity, rssnenwely for the Sweive-morth period a5 cata p

ating 1o promium nefaliment payments, an sales of non-proprietary praducts, sales of identity ices, fee-based services and other
rovenue iransaciions.
Prop: ported Istate Protection and Protection Services include auto, h personal lines, commercial lines and ofher business lines insurance products, as.
well as consumer plans, finance and

Property-Liability

Annualized ar g net eamed premium reunrled in the quarter and year-to-date divided by pahc‘es ) force at quarter end.

aros itten divided by issued item count. Gross from d excluds the impacts from mid-term
premium adjustments o premium refund accruals. Average prem ums represen the approprate policyterm for each i, which is genem\ly o mwn\h: for auto and 12 months for homeowners.
Claims expense ratio excluding catastrophe expense: Incurred loss adjustment expenses, net of reinsurance, Th ‘embedded withi ralio,

Expense ratio: Other revenue is deducted from other costs and expenses in the expense ratio ca\wkanon
Other business lines primariy represent commissions earned and other costs and expenses for Ivar
Renewal ratio: Renewal policy tem counts issued during the period, based on contract effective piriegrbidh by the total pnhcy o counis lsvued ¢ generslly 6 months prior for auto or 12 manths prior for homeowners.

Protection Services
Other costs and of deferred poli , operating costs and ing and
Revenue eamed, ind service fees, olher revenue, revenue sarned from extemal cusiomers and net investment income.

Allstate Health and Benefits

Benefit ratio is accident, health and other policy benefits less interest credited to contractholder funds, divided by premiums and contract charges.
mployer voluntary benefis includes supplemental life and health products offered ¥ rough workplace enrolimert.

Group health includes health products and administrative serviges sold to employ

Il hoalth inclades shorfomm medical and ether oalth prodcts 350 direety f indiviuals

Investments

Duration measures the price sensitivity of assets and liabilties to changes in interest rates.
il seues e rvsstments b eetinge aded s mite! v wh o dering Inveieven i s et

Interest-bearing investments comprise fixed income securiies, mortgage loans, short-term investments, and other investments including bank loans and derivatives.

ol al of rlu I o7 f he measuree wo use o evaluala the perforance o thesa imvasiments, Tho IRR of retur on the i idering the cash flows d, unti

fully liquidated, tment holdings at the end of period. IRR for any the vaiues el me portiolio at the beginning and end of the Denod

which it valose of e such dates. As a resull, the IRR i events that impact the estimated beginnr

‘o ok vkl il o e il il i, Out |5 el ety o st b vl i The i g e lemgnmon o oo . e ltomens ey eifie sianty o e cash

the value

Limited parlm:rsmp interests: Inoome m;m accounting LP is 8 hroe ot coly e 1 the avalably of e vstes ranci sistamonts

LP and other i ip i nd ive i i dlassified a is. i p o i

ghaaliedaa e pamersmos

Market-bas to deliver predic ligned to business needs and take advantage of short-temn opporturities public.and private eq

Perfvrmanu -vaseq strateay seeks to deliver airacen d y through investments in , including investments, and real estate, most of

‘which were limited partnerships.

Pre-tax yields: Quarterty pre- before investment the ending investment balances of the current and prior quarter. Year-to-date pre-tax

yield is annualized i v the average of investment nalanues atthe beginning of the year and the end of each quarter during the year. For the purpases of the
i ion, income for directly held real estate i is net of investee reported in investment expense). Fixed income securiies investment balances exclude

Total roturn on i from . including the total of net investment income, net gains and losses on investments and derivative instruments, the change in unrealized net capital gains and losses, and

the change in the dif value and carrying ‘mortgage and bank by the average fair
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