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

The Registrant’s press release dated February 7, 2024, announcing its financial results for the fourth quarter of 2023, and the Registrant’s fourth 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 February 7, 2024
99.2 Fourth Quarter 2023 Investor Supplement of The Allstate Corporation
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Allstate.

Allstate Reports Fourth Quarter 2023 Results

Profit improvement actions and mild weather benefit results
NORTHBROOK, llI., February 7, 2024 — The Allstate Corporation (NYSE: ALL) today reported financial results for the fourth quarter of 2023.

Exhibit 99.1

The Allstate Corporation C

™

Three months ended December 31, Twelve months ended December 31,
($ in millions, except per share data and ratios) % | pts % | pts
2023 2022 Change 2023 2022 Change

Consolidated revenues $ 14,832 |$ 13,648 8.7 % 57,094 51,411 1M1 %
Net income (loss) to common shareholders 1,460 (303) NM (316) (1,394) (77.3)

per diluted common share @ 5.52 (1.15) NM (1.20) (5.14) (76.7)
Adjusted net income (loss)* 1,541 (351) NM 251 (239) NM

per diluted common share* @ 5.82 (1.33) NM 0.95 (0.88) NM
Return on Allstate common shareholders’ equity (trailing twelve months)

Net i (loss) licable to sharehold (2.0)%| (7.2)%] 5.2

Adjusted net income (loss)* 1.5 %!| (1.2)% 2.7
C 1 shares ding (in millions) 262.5 263.5 (0.4)
Book value per common share 59.39 58.12 2.2
C lidated premi written ¢ 13,835 12,658 9.3 54,856 50,318 9.0
Property-Liability insurance pr earned 12,601 11,380 10.7 48,427 43,909 10.3
Property-Liability combined ratio

Recorded 89.5 109.1 (19.6) 104.5 106.6 (2.1)

Underlying combined ratio* 86.9 99.2 (12.3) 91.2 95.1 (3.9)
Catastrophe losses 68 779 (91.3) 5,636 3,112 81.1
Total policies in force (in 192,781 189,071 2.0

) 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 the Health and Benefits segment.
“Definitions of Non-GAAP Measures” section of this document.
NM = not meaningful

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

“Allstate had strong profitability in the quarter with net income of $1.5 billion due to improved auto profitability and mild weather,” said Tom Wilson, Chair, President and CEO of The Allstate Corporation.
“Improved underwriting performance and higher investment income generated adjusted net income* of $1.5 billion in the fourth quarter, or $5.82 per diluted common share. Property-Liability written premiums

increased to $12.6 billion, 10.1% over the prior



year quarter driven by rate increases in auto and home insurance and growth in policies at National General. Property-Liability underwriting income totaled $1.3 billion in the quarter with a combined ratio of 89.5.
The investment portfolio return was 4.6% as proactive actions, including fixed income duration extension, resulted in excellent investment returns.”

“The transformation of Allstate’s personal property-liability business to generate higher growth also made significant progress by reducing expenses, expanding customer access and leveraging technology. Allstate
exclusive agent bundling and productivity increased, excluding three states where profit actions reduced new business, and National General is growing through independent agents. The new affordable, simple
and connected auto insurance product is now available in seven states, offering a differentiated customer experience built on an agile technology ecosystem. Allstate Protection Plans is broadening protection
solutions in the U.S. and through international growth. Allstate will continue increasing shareholder value by improving profitability and generating long-term profitable growth,” concluded Wilson.

Fourth Quarter 2023 Results

Total revenues of $14.8 billion in the fourth quarter of 2023 increased 8.7%, or $1.2 billion, compared to the prior year quarter driven by a $1.2 billion increase in Property-Liability earned premium due to higher
average premiums.

Net income applicable to common shareholders was $1.5 billion in the fourth quarter of 2023 compared to a loss of $303 million in the prior year quarter, due to improved Property-Liability underwriting results.
Adjusted net income* was $1.5 billion, or $5.82 per diluted share, compared to an adjusted net loss* of $351 million in the prior year quarter.

Property-Liability earned premiums of $12.6 billion increased 10.7% in the fourth quarter of 2023 compared to the prior year quarter, primarily driven by higher average premiums from rate increases.

Underwriting income of $1.3 billion in the quarter increased by $2.4 billion compared to the prior year quarter, due to increased premiums earned, improved underlying losses and lower catastrophe losses due to
favorable weather.

Property-Liability Results
Three months ended December 31, Twelve months ended December 31,
($ in millions) % | pts % I pts
2023 2022 Change 2023 2022 Change
Premi earned $ 12,601 |$ 11,380 10.7 %| |$ 48,427 |$ 43,909 10.3 %!
Allstate brand 10,420 9,654 7.9 40,489 37,470 8.1
National General 2,181 1,726 26.4 7,938 6,439 23.3
Premi written $ 12,640 |$ 11,480 101 %| [$ 50,347 |$ 45,787 10.0 %!
Allstate brand 10,425 9,694 7.5 41,675 38,895 741
National General 2,215 1,786 24.0 8,672 6,892 25.8
Underwriting income (loss) $ 1,325 [$ (1,035) NM| s (2,184)[$ (2,911) (25.0)%
Alistate brand 1,326 (990) NM (1,661) (2,613) (36.4)
National General 3 (44) (106.8) (440) (177) 148.6
Recorded combined ratio 89.5 109.1 (19.6) 104.5 106.6 (2.1)
Underlying combined ratio* 86.9 99.2 (12.3) 91.2 95.1 (3.9)

> Premiums written of $12.6 billion increased 10.1% compared to the prior year quarter driven by both the Allstate brand and National General. Allstate brand increased 7.5% primarily due to higher auto
and homeowners average premium, partially offset by the impact of profitability actions on personal auto and commercial lines policies in force. National General increased 24.0% reflecting higher
average premium and policies in force growth.

o Allstate brand underwriting income in the fourth quarter of 2023 improved to $1.3 billion compared to a $990 million loss in the prior year quarter, driven by higher earned premiums, lower catastrophe
losses and improved underlying loss experience.



> National General underwriting income of $3 million in the fourth quarter of 2023 increased by $47 million compared to a loss in the prior year quarter, reflecting higher earned premiums, a 6.1 point
improvement in the expense ratio and lower catastrophe losses, partially offset by higher non-catastrophe losses and unfavorable prior year reserve reestimates.

> Property-Liability underlying combined ratio* of 86.9 in the fourth quarter of 2023 improved 12.3 points compared to the prior year quarter, primarily driven by higher earned premiums, improved loss
experience partially due to mild weather conditions and operating efficiencies. While loss trends have stabilized, claim severity increases remain elevated relative to historical levels.

> 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.

Alistate Protection Auto Results

Three months ended December 31, Twelve months ended December 31,
($ in millions, except ratios) % I pts % I pts
2023 2022 Change 2023 2022 Change
Premi earned $ 8,566 |$ 7,741 10.7 %| [$ 32,940 |$ 29,715 10.9 %
Allstate brand 7,042 6,544 7.6 27,384 25,286 8.3
National General 1,524 1,197 27.3 5,556 4,429 254
Premi written $ 8,570 [$ 7,774 10.2%| [$ 33,958 |$ 30,666 10.7 %!
Allstate brand 7,041 6,560 7.3 27,894 25,946 7.5
National General 1,529 1,214 25.9 6,064 4,720 28.5
Policies in Force (in thousands) 25,283 26,034 (2.9)%
Allstate brand 20,326 21,658 (6.2)
National General 4,957 4,376 13.3
Recorded i ratio 98.9 112.6 (13.7) 103.4 110.1 (6.7)
Underlying combined ratio* 96.4 109.2 (12.8) 99.9 103.6 (3.7)

decline in policies in force.

in policies in force from lower new business and retention.

National General auto net written premiums grew 25.9% compared to the prior year quarter driven by higher average premium and a 13.3% increase in policies in force.

for the year. National General auto rate increases were implemented in 39 locations in the fourth quarter at an average of 10.2%, resulting in an annualized total brand premium impact of 4.0% in the
quarter and 12.8% for the year. Rate increases will continue to be implemented to keep pace with loss trends and improve margins in states where we have not yet achieved rate adequacy.

The recorded auto insurance combined ratio of 98.9 in the fourth quarter of 2023 was 13.7 points lower than the prior year quarter, reflecting higher earned premiums, improved underlying loss
experience, operating efficiencies and lower unfavorable prior year reserve reestimates.

related to claims in litigation, and $32 million for National General.

Earned and written premiums increased 10.7% and 10.2% compared to the prior year quarter, respectively. The increase was driven by higher average premium from rate increases, partially offset by a

Alistate brand auto net written premium growth of 7.3% compared to the prior year quarter reflects a 13.8% increase in average gross written premium driven by rate increases, partially offset by a decline

Alistate brand auto rate increases were implemented in 33 locations in the fourth quarter at an average of 13.5%, resulting in an annualized total brand premium impact of 6.9% in the quarter and 16.4%

Prior year non-catastrophe reserve reestimates were unfavorable $148 million in the fourth quarter, reflecting adverse reserve development of $116 million in the Allstate brand, driven principally by costs



> The underlying combined ratio* of 96.4 improved by 12.8 points compared to the prior year quarter from higher average premium, operating efficiencies and the favorable influence of milder weather
conditions on accident frequency. These impacts more than offset historically elevated claim severity levels. Weighted average current report year incurred severity for Allstate brand major coverages is
estimated to increase by 8-9% compared to report year 2022, a slightly lower increase from 2023 estimates as of the third quarter. The improvement in severity from claims reported in the first three
quarters of the year represent a favorable impact of approximately 1.8 points on the fourth quarter underlying combined ratio. Excluding this impact, the fourth quarter underlying combined ratio* would

have been 98.2.

> Allstate Protection homeowners insurance growth reflects higher rates and policies in force growth, driven by National General and Allstate brand. Underwriting income was favorably impacted by
lower catastrophe losses and non-catastrophe claim frequency due to the mild weather experienced in the quarter.

Allstate Pr H Resul
Three months ended December 31, Twelve months ended December 31,
($ in millions, except ratios) % | pts % | pts
2023 2022 Change 2023 2022 Change
Premi earned $ 3,077 2,720 13.1 %) 11,739 10,418 12.7 %!
Alistate brand 2,695 2,408 11.9 10,333 9,249 11.7
National General 382 312 22.4 1,406 1,169 20.3
Premi written $ 3,144 2,775 13.3 %, 12,584 11,209 12.3 %
Allstate brand 2,753 2,448 12.5 11,018 9,936 10.9
National General 391 327 19.6 1,566 1,273 23.0
Policies in Force (in thousands) 7,338 7,260 1.1 %
Allstate brand 6,652 6,622 0.5
National General 686 638 7.5
Recorded combined ratio 62.0 92.8 (30.8) 106.8 93.6 13.2
Catastrophe Losses $ 21 603 (96.5)%| 4,537 2,253 101.4 %
Underlying combined ratio* 61.3 69.5 (8.2) 67.3 70.3 (3.0)

policies in force growth.

prior years.

partially

The recorded homeowners insurance combined ratio of 62.0 was 30.8 points below the fourth quarter of 2022, due to lower catastrophe losses and higher earned premiums.

Earned premiums increased by 13.1% and written premiums increased 13.3% compared to the prior year quarter, primarily reflecting higher average premium and policies in force growth of 1.1%.

Allstate brand net written premiums grew 12.5% compared to the prior year quarter, primarily driven by implemented rate increases and inflation in insured home replacement costs, along with modest

National General net written premiums grew 19.6% compared to the prior year quarter due to policies in force growth, driven by the new middle market and preferred product offering, and higher average
premiums from implemented rate increases.
Allstate brand homeowners implemented rate increases in 20 locations in the fourth quarter at an average of 9.0%, resulting in an annualized total brand premium impact of 1.8% in the quarter and 11.3%

in 2023. National General homeowners rate increases were implemented in 17 locations in the fourth quarter at an average of 18.5%, resulting in an annualized total brand premium impact of 4.5% in the
quarter and 11.0% in 2023.

Catastrophe losses of $21 million in the quarter decreased $582 million compared to the prior year quarter reflecting milder weather conditions and favorable development from prior events in 2023 and

The underlying combined ratio* of 61.3 decreased by 8.2 points compared to the prior year quarter, driven by higher earned premium and favorable non-catastrophe claim frequency from milder weather,




offset by higher non-catastrophe claim severity reflecting increases in labor and materials costs. The underlying combined ratio* was 67.3 in 2023, improving 3.0 points compared to the prior year.

« Protection Services continues to broaden the protection provided to an increasing number of customers largely through embedded distribution programs. Revenues increased to $719 million in the fourth quarter
of 2023, 11.8% higher than the prior year quarter, primarily due to Allstate Protection Plans. Adjusted net income of $4 million decreased by $34 million compared to the prior year quarter, as a result of an

increase in state income taxes and deferred tax liabilities. This tax adjustment generated a net tax benefit for the enterprise, but adversely impacted Protection Services income in the fourth quarter, particularly
Allstate Dealer Services.

Protection Services Results
Three months ended December 31, Twelve months ended December 31,
($ in millions) % 1$ %1$
2023 2022 Change 2023 2022 Change
Total revenues " $ 719 [$ 643 11.8%| [$ 2,773 [$ 2,539 9.2 %,
Allstate Protection Plans 439 367 19.6 1,639 1,383 18.5
Alistate Dealer Services 146 145 0.7 588 562 4.6
Allstate Roadside 66 64 3.1 265 258 2.7
Arity 32 33 (3.0) 133 196 (32.1)
Allstate Identity Protection 36 34 5.9 148 140 5.7
Adjusted net income (loss) $ 4% 38 |$ (34) $ 106 |$ 169 ($ (63)
Allstate Protection Plans 38 42 (4) 17 150 (33)
Allstate Dealer Services (33) 8 (41) (15) 35 (50)
Allstate Roadside 7 3 4 24 7 17
Arity (5) (7) 2 (18) (11) (7)
Allstate Identity Protection (3) (8) 5 (2) (12) 10

(™ Excludes net gains and losses on investments and derivatives.

Allstate Protection Plans’ expanded products and international growth resulted in revenue of $439 million, $72 million or 19.6% higher than the prior year quarter. Adjusted net income of $38 million in
the fourth quarter of 2023 was $4 million lower than the prior year quarter, primarily due to the proportion of lower margin business, investments in technology and higher major appliance claim costs.

Allstate Dealer Services generated revenue of $146 million through auto dealers, which was 0.7% higher than the fourth quarter of 2022 due to higher earned premium. Adjusted net loss of $33 million
in the fourth quarter was $41 million lower than the prior year quarter driven by an increase in state income taxes and deferred tax liabilities.

Allstate Roadside revenue of $66 million in the fourth quarter of 2023 increased 3.1% compared to the prior year quarter driven by price increases and new business growth. Adjusted net income was $4
million higher than the prior year quarter, primarily driven by increased pricing, improved provider capacity and lower claim frequency.

Arity revenue of $32 million decreased $1 million compared to the prior year quarter, primarily due to lower third-party lead sales. Adjusted net loss was $5 million in the fourth quarter of 2023 compared
to a $7 million loss in the prior year quarter.

Allstate Identity Protection revenue of $36 million in the fourth quarter of 2023 was 5.9% higher than the prior year quarter due to growth from new and existing clients. Adjusted net loss of $3 million in
the fourth quarter of 2023 compared to an $8 million loss in the prior year quarter reflects lower expenses.



« Allstate Health and Benefits premiums and contract charges increased 7.1%, or $31 million, compared to the prior year quarter driven by growth in individual health and group health. Adjusted net income of
$60 million in the fourth quarter of 2023 increased 3.4%, or $2 million, compared to the prior year quarter, primarily due to higher individual health results, partially offset by group health.

Allstate Health and Benefits Results

Three months ended December 31, Twelve months ended December 31,
($ in millions) 2023 2022 % Change 2023 2022 % Change
Premiums and contract charges $ 467 |$ 436 71% 1,846 |$ 1,832 0.8 %
Employer voluntary benefits 248 256 (3.1) 1,001 1,033 (3.1)
Group health 112 100 12.0 440 385 14.3
Individual health 107 80 33.8 405 414 (2.2)
Adjusted net income $ 60 |$ 58 3.4% 242 |$ 245 (1.2)%

@ 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 $66.7 billion portfolio generated net investment income of $604 million in the fourth quarter of 2023, an increase of $47 million from the prior year quarter due to higher market-based

income, partially offset by lower performance-based income.

Alistate Investment Results

Three months ended December 31, Twelve months ended December 31,
($ in millions, except ratios) $/ pts $ / pts
2023 2022 Change 2023 2022 Change
Net i $ 604 |$ 557 |$ 47 2,478 |$ 2,403 |[$ 75
Market-based " 604 464 140 2,214 1,557 657
Performance-based (" 60 147 (87) 499 1,024 (525)
Net gains (losses) on i and derivatives $ (77) |$ 95 |$ (172) (300) |[$ (1,072) |$ 772
Change in unrealized net capital gains and losses, pre-tax $ 2,421 |$ 863 |$ 1,558 2,096 |$ (3,643) |$ 5,739
Total return on investment portfolio 4.6 %!| 2.5% 21 6.7 % (4.0)% 10.7

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

Total return on the investment portfolio was 4.6% for the fourth quarter and 6.7% for 2023.

Market-based investment income was $604 million in the fourth quarter of 2023, an increase of $140 million, or 30.2%, compared to the prior year quarter, reflecting higher yields in the $48.9 billion

fixed income portfolio. Fixed income duration ended 2023 at 4.8 years compared to 3.4 years at the prior year end. Investment portfolio allocations, including duration extension and lower equity risk, are
informed by expected risk adjusted returns and the enterprise risk and return position.

Performance-based investment income totaled $60 million in the fourth quarter of 2023, a decrease of $87 million compared to the prior year quarter. Current quarter results reflect lower valuation

increases and less income from the sale of underlying investments compared to the prior year. The portfolio allocation to performance-based assets provides a diversifying source of higher long-term

returns, despite volatility in reported results.

by sales of fixed income securities and losses on derivatives, partially offset by valuation increases on equity investments.

higher fixed income valuations.

Net losses on investments and derivatives were $77 million in the fourth quarter of 2023, compared to gains of $95 million in the prior year quarter. Net losses in the fourth quarter of 2023 were driven

Unrealized net capital losses were $791 million, reflecting an improvement of $2.4 billion compared to the prior quarter and $2.1 billion compared to prior year end, as lower interest rates resulted in




Proactive Capital Management

“Allstate’s financial condition and capital position remain strong, with fourth quarter results demonstrating the company’s capital generation capabilities. Statutory surplus in the insurance companies increased
compared to the prior quarter to $14.6 billion"), and $3.4 billion of assets are held at the holding company,” said Jess Merten, Chief Financial Officer. “We continue to make progress on the comprehensive profit
improvement plan and remain confident strategic actions will generate attractive shareholder returns,” concluded Merten.

(™ December 31, 2023 statutory results are preliminary with final results expected to be filed by the end of February 2024.

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, February 8. 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 $49,649 and $45,370)

Equity securities, at fair value (cost $2,244 and $4,253)

Mortgage loans, net

Limited partnership interests

Short-term, at fair value (amortized cost $5,145 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, 82.0 thousand and 81.0 thousand shares issued and outstanding, $2,050 and

$2,025 aggregate liquidation preference

Common stock, $.01 par value, 2.0 billion shares authorized and 900 million issued, 262 million and 263 million shares outstanding

Additional capital paid-in
Retained income
Treasury stock, at cost (638 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 loss
Total Allstate shareholders’ equity
Noncontrolling interest
Total equity
Total liabilities and equity

THE ALLSTATE CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

December 31, 2023

December 31, 2022

48865 $ 42,485
2411 4,567
822 762
8,380 8,114
5,144 4173
1,055 1,728
66,677 61,829
722 736
10,044 9,165
5,940 5,442
8,809 9,619
539 423
219 382
859 987
3,502 3,502
6,051 5,904
103,362 97,989
39,858 37,541
1,347 1,322
888 879
24,709 22,299
1,353 1,268
9,635 9,353
7,942 7,964
85,732 80,626
2,001 1,970
9 9
3,854 3,788
49,716 50,970
(37,110) (36,857)
(604) (2,255)
(98) (165)
13 29
(11) (1)
(700) (2,392)
17,770 17,488
(140) (125)
17,630 17,363
103,362 §$ 97,989




THE ALLSTATE CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF OPERATIONS

($ 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 (including remeasurement (gains) losses of $0, $(4), $0 and $(4))
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

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

Net income (loss)

Less: Net loss attributable to noncontrolling interest

Net income (loss) attributable to Allstate

Less: Preferred stock dividends

Net i (loss) i to shar

Earnings per common share:

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

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

Three months ended December 31,

Twelve months ended December 31,

2023 2022 2023 2022

13,188 11,900 50,670 45,904
467 436 1,846 1,832
650 660 2,400 2,344
604 557 2,478 2,403
(77) 95 (300) (1,072)
14,832 13,648 57,094 51,411
8,780 10,002 41,070 37,264
286 257 1,071 1,042
1,904 1,725 7,278 6,634
1,864 1,852 7137 7,446
@7) 25 9 116

28 24 169 51

83 89 329 353
107 84 379 335
13,005 14,058 57,442 53,241
1,827 (410) (348) (1,830)
340 (114) (135) (488)
1,487 (296) (213) (1,342)
(2 (19) (25) (53)
1,489 (277) (188) (1,289)
29 26 128 105
1,460 (303) (316) (1,394)
5.57 (1.15) (1.20) (5.14)
262.2 264.4 262.5 2712
5.52 (1.15) (1.20) (5.14)
264.7 264.4 262.5 2712



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

tax rate.

($ in millions, except per share data)

Three months ended December 31,

Consolidated

Per diluted common share

2023 2022 2023 2022
Net income (loss) i to shar ] $ 1,460 $ (303) $ 5.52 $ (1.15)
Net (gains) losses on investments and derivatives 77 (95) 0.29 (0.36)
Pension and other postretirement remeasurement (gains) losses (47) 25 (0.18) 0.09
Amortization of purchased intangibles 83 89 0.31 0.34
(Gain) loss on disposition (8) (83) @ (0.03) (0.32)
Non-recurring costs — — — —
Income tax expense (benefit) (24) 16 (0.09) 0.07
Adjusted net income (loss) * $ 1,541 $ (351) $ 5.82 $ (1.33)
Weighted average dilutive potential common shares excluded due to net loss applicable to common shareholders (") — 3.1
Twelve months ended December 31,
Consolidated Per diluted common share
2023 2022 2023 2022
Net income (loss) i to shar o $ (316) $ (1,394) $ (1.20) $ (5.14)
Net (gains) losses on investments and derivatives 300 1,072 1.13 3.95
Pension and other postretirement remeasurement (gains) losses 9 116 0.04 0.43
Amortization of purchased intangibles 329 353 1.24 1.30
(Gain) loss on disposition (4) (89) @ (0.01) (0.33)
Non-recurring costs @ 90 — 0.34 —
Income tax expense (benefit) (157) (297) (0.59) (1.09)
Adjusted net income (loss) * " $ 251 $ (239) $ 0.95 $ (0.88)
Weighted average dilutive potential common shares excluded due to net loss applicable to common shareholders (") 22 3.1

™ 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.
@ Relates to settliement costs for non-recurring litigation that is outside of the ordinary course of business.
@ Includes $83 million related to the gain on sale of headquarters in the fourth quarter of 2022 reported as other revenue in Corporate and Other segment.



Adjusted net income (loss) 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 Allstate'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 December 31,
2023 2022
Return on Allstate common shareholders’ equity
Numerator:
Net income (loss) applicable to common shareholders $ (316) $ (1,394)
Denominator:
Beginning Allstate common shareholders’ equity $ 15,518 22,974
Ending Allstate common shareholders’ equity () 15,769 15,518
Average Allstate common shareholders’ equity $ 15,644 19,246
Return on Allstate common shareholders’ equity (2.0)% (7.2)%
($ in millions) For the twelve months ended December 31,
2023 2022
Adjusted net income (loss) return on Allstate common shareholders’ equity
Numerator:
Adjusted net income (loss) * $ 251 (239)
Denominator:
Beginning Allstate common shareholders’ equity $ 15,518 22,974
Less: Unrealized net capital gains and losses (2,255) 598
Adjusted beginning Allstate common shareholders’ equity 17,773 22,376
Ending Allstate common shareholders’ equity () 15,769 15,518
Less: Unrealized net capital gains and losses (604) (2,255)
Adjusted ending Allstate common shareholders’ equity 16,373 17,773
Average adjusted Allstate common shareholders’ equity $ 17,073 20,075
Adjusted net income (loss) return on Allstate common shareholders’ equity * 1.5% (1.2)%

() Excludes equity related to preferred stock of $2,001 million and $1,970 million as of December 31, 2023 and 2022, respectively.



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

Combined ratio

Effect of catastrophe losses

Effect of prior year non-catastrophe reserve reestimates
Effect of amortization of purchased intangibles
Underlying combined ratio*

Effect of prior year catastrophe reserve reestimates
Alistate Protection - Auto Insurance

Combined ratio

Effect of catastrophe losses

Effect of prior year non-catastrophe reserve reestimates
Effect of amortization of purchased intangibles

Underlying combined ratio*

Effect of prior year catastrophe reserve reestimates
Allstate Protection - Homeowners Insurance

Combined ratio

Effect of catastrophe losses

Effect of prior year non-catastrophe reserve reestimates
Effect of amortization of purchased intangibles
Underlying combined ratio*

Effect of prior year catastrophe reserve reestimates

H#t###

Three months ended December 31,

Twelve months ended December 31,

2023 2022 2023 2022
895 109.1 1045 106.6
(0.5) 6.8) (11.6) (7.1)
(16) (2.5) (12) (3.9)
(0.5) (06) (0.5) (0.5)
86.9 99.2 91.2 95.1
(0.2) (0.1) —

Three months ended December 31,

Twelve months ended December 31,

2023 2022 2023 2022
98.9 112.6 103.4 1101
(0.3) (0.5) (2.1) (1.7)
(1.7) (2.3) (0.9) (4.2)
(0.5) (06) (0.5) (0.6)
96.4 109.2 99.9 103.6
(0.1) (0.1) (0.2) (0.2)

Three months ended December 31,

Twelve months ended December 31,

2023 2022 2023 2022
62.0 928 106.8 93.6
0.7) (22.2) (38.6) (21.6)
03 ©7) (05) (12)
(0.3) (04) (0.4) (0.5)
613 69.5 67.3 70.3
(0.8) — 03 07
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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 periods should not be considered indicative of results to be expected for the ful 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

g o
(In millons. except per share dsts) Tualve months ended
Bec 31, Sept 3, June 30, March 31, Dec 31 Sept 30, June 30, March 31, Dec. 31, Dec 31,
2023 2023 2003 2023 202 202 2022 2022 2023 202
Rovenues
Property and casualty insurance premiums s 1388 s 12899 s 12470 s 121m s 11900 s 181 s 11062 s 0981 5 50670 5 dsama
Accident and haalth insuranca premiums and contract charges 267 463 153 163 43 263 285 188 1846 1832
Other revenue ™ 650 502 507 660 561 563 560 2400 2344
Netinvestmen income. 604 689 610 57 890 62 594 2478 2403
Nat gains (losses) on investments and derivalives 77) @ 154 95 167) 733 267 (300) 1,072
Total revenues 452 Tad7 .07 5648 15,208 12219 2.5% 700t a1
Costs and oxpenses.
Property and casualty insurance caims and caims expense 8780 10287 10326 10002 10073 9367 7622 41070 7284
‘Accident, health and other paiicy benefis 206 202 65 257 252 25 208 1071 1,042
Amorizaton of deforred policy acquisiton costs. 1904 1841 1744 1725 1683 1618 1.608 7218 6634
Oporating costs and expenses 1864 17 1716 1852 1842 1,850 1,902 87 7448
P i @) 149 (©3) 5 s 2% (2a7) 9 16
Restructuing and related charges. 28 87 27 2 “ 1 12 16 51
Amartzaton of purchased ntangities 83 a1 89 %0 a7 Ed 329 353
Interest. 7] e 8 85 a3 & ara 335
Total costs and expenses 2518 [ZX[7] 12058 18 3530 153 G277] 53241
@n (1,748} @0) @10 (@10) (311 801 (348) (18%0)
Income tax expense (benefiy 30 17) 373} 85) (236) 259 151 135 a89)
Not income (loss) 1487 “ a7 @21) (@98) ©74) (1.022) 650 @13 1342)
Loss: Netinooms (loss) attizutabie 1o noncontroling interest 23) d 19) 15) 9 o). 25, 53)
Net income (1oss) attributable to Allstate 1489 ) 13521 (320) @m (@59) 1.013) 660 (188) (1289
Less: Preferred stok dvidends. 2 3 £l 2 % 2 2 % 2 105
Net incoma (Iose) applicablo to common sharcholdors 1480 s @y 1,389 S __(us (303 s (65) S (1.040) 634 316) (1304)
Eamings per omman share
Net income (loss) applicable fo common snarchalders per common share -
Basic s ssr s @ie) s (s29 s e s (. s ess) s (@80 s 2z s (20 s @)
Weighted average common shares - Basic 22 18 %26 2635 2644 2687 278 2781 2625 a2
Netincome (1oss) applicable fo common sharchalders per common share -
Dilutec ! s 552 s (015 s 5 s s s (5 s @ss) s a0 s 235 s () s G4
Welghted average common sharas - Diuled ! 2647 2818 28 2635 2642 2687 2718 2818 2625 212
loss applcable to common shareholders * - 18 17 28 a1 29 32 - 22 a1
ash dividends declared per common share s ose s osg s o8 s om s oss s oss s oms s 085 3 as s 30
2022 Fir ) quidance revising contracts.
 1n periacs where weighted 1gs por shares iuive and are therefore
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(i miions, axcept po shacs dots)

Contribution 2 income
Nt income (lse) applcable o comman sharshiodors.

Nt (gans) osses on invesiments and dervatives
Pansion anc oler postrelsement remeasurement (gans) osses
o ibles

(Gain) loss on dispositon
Norecurting costs *
Incomo tax sxporse (boreft)

Adjusted ot income (1oss)

Income per common share - Diluted

Net income (i) applcable o common sharehalders

Net(gans) losses on invesimonts and dervailves

Pension and oier posirterment remeasurement (gains) losses
ization o purchased intangibies

(Goin) loss on dispositon

Non-rocurming casts *

Income tax expense (bereft)

Adiustsd nstincoms (loss)

Weighted average common shares - Diuted

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

(8 in millions, except per share data) Dec. a1, Sept. 30, June 30, March 31, Dec_ 31, Sept. 30,
2023 2023 2023 2023 2022 2022
Book value per common share
Numerator:
Alstate common shareholders' equity s 15769 5 12592 s 1asie s 15524 5 15518 s 15713
Denominator:
‘omihon shares outstanding and diltive potential
‘common shares outstanding 2655 2635 2635 2647 267.0 269.1
Book value per common share s 5039 s 4779 s 5129 s 5865 s 5812 s 5839
Book value per common share, excluding the impact of
unrealized net capital gains and losses on fixed income.
securitios
Numerator:
Allstate eommon shareholders' equity © s 15769 5 12592 s 13516 s 1552 s 15518 s 15713
Less: Unrealized net capital gains and losses on
fixed income securlties (507 (2.509) (1,843) 1575 2,933)
Adjusted Allstate common shareholders' equity 6,366 5 15,101 S 15359 s 17098 S 18646
Denominator:
Common shares outstanding and dilutive potential
‘common shares outstanding 2655 2635 263.5 2647 267.0 269.1
Book value per common share, excluding the impact of
unrealized net capital gains and losses on fixed income.
securities * s 6t64 s 573 s 5829 s 6460 s 6656 s 602
Total debt s 7942 $ 796 5 7949 $  sas2 $ 7964 s 7987
Total capital resources s 72 s 2253 $ 20466 s 2598 5 25452 s 25850
Ratio of debt to Allstate shareholders equity a7 % 545% 512% 83% 455% 45.1%
Ratio of debt to capital resources. 309% 353% 339% 326% 313% 31%
) 2022 periads have been recast 1o reflect the impact o the adoption of the ' g for certain

@ Excludes equity related to preferred stock of $2,001 million as. of December 31, 2023, September 30, 2023 and June 30, 2023 and $1,970 million for all other periods shown.
9 Commeon shares outstanding were 262 496,775 and 263,458,276 as of December 31, 2023 and December 31, 2022, respectively.
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June 30,
2022

$ 18094
2743
$ 6596
§ 18084
2.443)
§ 20237
274.3
s 77
$  7en0
§ 28034
397 %
284 %

$

March 31,
2022

21,105

2797

75.46

21,105

22,101
2797

78.02
7973
31,048

346%

257%




(§in milions)

Return on Allstate common shareholders' equity

The Allstate Corporation
Return on Allstate Common Shareholders' Equity "

12022 periods have been recast 1o reflect the impact of

Nurnerator
Netincome (ioss) applicable to common sharsholdars
Denominator:

Beginning Allstate common shareholders® equily.
Ending Allstate common sharehoiders' equity

Average Allsiate comman sharehoiders' equity *

Return on Alstate common shareholders’ equity

Adjusted net income (loss) return on Alistate common shareholders' equity

Numerator:
Adjusted netincome (toss}*
Denominalor:
Beginning Allstate common sharsholders' equity.
Less: Unrealized net capital gains and losses
Adjusted beginning Allstate comman shareholdere’ equity
Ending Allstate eommon sharehalders' equity
ized net capital gains and losses

 Unreal;
Adjusted ending Allstate common shareholders” squiy

Average adjusted Alstate common shareholders' equity *

Adjusted net income (1oss) retun on Allstate common shareholders' equity *

endes
Dec 31, Sept. 30, dune 30, Marcn 31, Dec 31 Sept. 30, June 30, March 31,
2023 2023 2023 2022 2022 2022 2022
s (e s o9 s (2729) s QA s (1304 (204) s 013 s 358
s 15518 s 15713 s 18084 s 21108 s 2071 24515 s 26774 s 28421
15,769 12502 18,516 15,524 15,518 15773 18,004 21,105
5 5644 s 14188 5 15808 s 18315 s 19248 20,114 5 218 s 273
@0 % (e a7 % (13.0)% 2% 5% 2% 158 %
B 251 s (ean) s (2266 $ (1A s (239) 915 s assT s 2010
s 15518 s 15713 s 1803 s 21108 s 2074 24515 s 25774 s
(2.255) 2.929) (2.140) 996, 598 1,629 2,165
AI73 18,642 20234 2,101 22376 22,686 23609
15,769 12592 13516 15524 15518 18,004
604y (2512) (1.845) (1:573) (2.255) 2140y (996)
373 15,104 15361 17,097 7773 20234 2101
s 7073 s 16873 s 17798 s 1959 5 20075 20,664 s 21922 s et
15 % ©n% azn% ©7)% 2% 44 % 71 % 130 %
i nting I insurance contracts.
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51 Excludes squity related to preforted stock of $2,001 milion as of Decamber 31, 2023, September 30, 2023 and Juns 30, 2023 and $1.970 million for al other periods shown.




The Alistate Corporation
Policies in Force

Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Sept. 30, June 30, March 31,
2023 2023 2023 2023 2022 2022 2022 2022
Policies in force statistics (in thousands) "
Allstate Protection
Auto 25,283 25,376 25,520 25733 26,034 26,131 26192 26,071
Homeowners 7.338 7.207 7.268 7.262 7,260 7.231 7197 7.165
Other personal lines 4,863 4,884 4890 4913 4936 4930 4919 4894
Commercial lines 284 206 307 307 311 310 311 a2
Total 37,768 57,653 57,985 56215 36,541 36,608 58619 35442
Allstate brand
Auto 20326 20,546 20821 21,142 21,658 21,853 21979 21968
Homeowners 6,652 6,627 6614 6621 6622 6599 6,568 6536
National General
Auto 4,957 4830 4699 4591 4376 4278 4213 4103
Homeowner 686 670 654 641 638 638 631 629
Protection Services
Allstate Protegiion Plans 143,657 140,648 138,172 136,591 138,726 134,700 137,292 139,992
Alistate Dealer Services 3.776 3813 3825 3839 3,865 32,868 3821 3924
Allstate Roadside 553 554 515 536 531 523 519 518
Alstate Identity Protection 2,884 2,085 3222 3206 12 1 2,061 2949
Total 50,870 47,980 145,764 44,172 46,234 142,079 148,693 T47.383
Allstate Health and Benefits 273 5 84
Total policies in force 188,022 186,726 190,309
4 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 our ? o fire, home and flood producis, as well d teed 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 partners as the customer relationship is managed by the wholesale partner.

« Allstate Dealer Services reflects service contracts and other products soid in conjunction with auto lending and vehicle sales transactions and do not include their third pary 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.

« Alstate Health and Benefits reflocts ceriificats counts as opposad to group counts.
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{8 in mitions, except ratios)

Promums witlen
(Incroase) decrease in unsarmed promiums
Otner

Amortzation of deferred polcy acquistion costs
expanses

Restructuring and related charg

Amortzation of purchased itanglbies

Underwriting income (1oss) "

Gatasirophe iosses.
Cisms. expense excluding catastiophe expenso

Operating ratios and reconciliations to undsrlying ratios.

Loss ratlo
Effectof catastraphe losses

of nan-catasirophe prior year ressrve reesimates
Underlying loss ratio *

Expense ratio
Effoctof amortzation of purchased intangsbles
Underlying expenss ratio *
adverisng expense
Effectof restructuring and relaled charges
Adjusted underwrting expense ratio *
Gaims. expense rab exclucing Gatasiophe expense *
‘Adjustad expans ratio *

Combined ratio

Effoctof catastraphe osses

Effectof non-catasirophe prior year ressrve reestimates.
of amrtzation of purshased intangies

Underlying combined ratio *

Effect of Run-off Property-Labilty on combined rato

) Underwriting Income (loss)
Alstate brand
Natonal General
Answer Financial
Total underwriting income (loss) for Allstate Protection

Run-off Property-Lisbilty
Total underuriting incoma (loss) for Property-Liabilty

Income tax (expense) benefit on aperations.
Netincome (1os3) atirbutabie o noncomoiing inteest, after-iax
Amortzation of purchased intangbles.
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The Allstate Corporation
Property-Liability Results

Trves months ended

s 12640

ES]
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5135

s sm
(43)

(60)
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2023

s 1330
(1.082)
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12270
B
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s ew
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80}
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s s
(248)
3

Tzoe2]

Mareh 31 Dee 3, Sept 30, June 30, March 31, Dec 31
2023 2022 2022 2022 2022 2028

s s 5 11480 s 0 5 180 s o7 s S0

127 ©n (52) (sa9) @58) (2008

@) 3) (28] (36) ) &

1635 11380 15357 w870 10498, 8,427

350 64 55 w7 1,545
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The Allstate Corporation
Alistate Protection Profitability Measures

(8 inmilions, axcept ratios) T ths ended
Do 31, Sept 30, June 30 March 31, et 31, Sept 30, June 30, March 31 Dec 31, Dec. 31,
2023 2023 2023 2023 2022 2022 22 2022 2023 2022
Promiums written
Ao s s s am s B2 5 B3 s Tee0 s 140 s 1se s 9958 5 augee
2825 3 250 3145 3008 2081 84
Other persona ines. 676 615 548 508 609 04
Commercial ines 140 200 227 285 297 294
Other business fines 103 o5 125 141 125 120
Total 13304 s ez 5 izes 5 zow 1500 s oet
Not promiums sarned
o s ases s sms s s s 7e0s s s s Tses s 1 s 708
Homeowners 2969 288 2810 2120 2642 2566 249
Othor persona lnes. 608 507 562 540 545 531
Commercial ines. 04 202 232 218 298 295 283
Other business ines 154 128 123 127 134 120 e
Total § om0 §_Tie s e $ 360 IR s 0ens Y
Underwriting income (iass)
Ao H a1 s (m s @7 s (s s s (3 s 6 s qan s Q.09 5 o
Homeouners 1,460 (131 (1.307) (534) 167 28 (192) 400 (603 o7
Qther persanal ines 114 6 @) (e9) (107 (10) 1 18 ] @)
Commercial nes. ) (0) 1) (60) (150) am (38) @) (285) (184)
Other business fines 57 5 2 29 a0 3 B 31 115 105
Answer Financial 2 4 3 2 1 3 2 2 8
Total T30 s ] T pow) I3 55} T 103 FRREL) B 581 B 282 2050 ALY
Glaims expenss excluding catastrophe expense s 73 s 3 s e s 668 s 609 s 75 s 650 s 619 s e s 20
Operating ratios and reconcllations to underlying ratios
Loss ratio 83 e s 73 3 B3
Effectof catastrophe losses. s ©8) (102) @ (@16 [
P 1.5) ©7) @8 15) 19 (3.5)
Undortying loss ratio * ) 712 08 573 707 726
Expense ratio 211 212 230 210 210 20
Effect of amortization o purchased inangibles. ©5) (05 @35 03 (053 0.5}
Underlying sxpense ratio * 206 207 25 235 205 26
Effoct of advertiing expense s 4 @3) ©3) 3 @2
Effectof resiructuring and related charges. 0.2) (08 - 0.1) 03 0.1
Adjusted underwriting expense ratio 202

Combined ratio
Underlying combined ratio *

Glaims expense ratio excluding catasirophe expense
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The Allstate Corporation

Allstate Protection Impact of Net Rate Changes Implemented on Premiums Written

Three months ended
December 31, 2023

Three months ended
September 30, 2023

Number of Location Number of Location
locations ") Total brand (%) @ spegific (%) locations Total brand (%) © spegific (%)
Alistate brand
Auto 33 6.9 135 25 20 59
Homeowners 20 1.8 2.0 12 21 65
National General
Auto 39 40 102 33 33 62
Homeowners © 17 45 185 1 12 176
Three months ended Three months ended
June 30, 2023 March 31, 2023
Number of Location Number of Location
locations Total brand (%) specific (%) locations Total brand (%) specific (%)
Alistate brand
Auto 34 58 100 28 17 84
Homeowners * 20 25 12.3 18 49 13.7
National General
Auto 27 36 139 28 19 56
Homeowners ¥ 10 38 235 7 15 122

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 $1.81 billion in the fourth quarter of 2023, after implementing $517 million, $1.49 billion and $454 million
of rate increases in the third, second and first quarters of 2023, 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.

8 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.
L E—
Bec Sept 30 Juno 30, March3t Do o Sost 30, s 30, Mearch 31 Dec 31 Dec. 31,
2028 200 202 023 2022 20 202 2022 2023 %2
Alstats Protaction
premiums witen s eso [ s e s eme s awe | s v | s 7ew s 7am s 7se s mes s e
et premiums camed a0 8345 a1 7308 7t 7545 130 081 2o s
Undareriiog ncom loss) @ ) ) ) o 1315) &8 ) 0,109 ©ore)
Operatingratios and reconcilaions to underying ratios
Loss ratio s s ws a4 06 859 s w28 12
Effectof catmsrophe osses 03 26 “2 2 05 @6 5 [ @ an
Efec of <ot prio oo resen restenalos (PYRFY 01 o3 14 0 23 s 35 2 03 (42
Underlying lossratio 765 7as 2 73] i) 24 735 X} 798 GE]
Expense rtio w04
Effectof amertzaton ofpurchased mtangies 05)
Undertying expense ratio 195
Combined raio 1083
Effect of calasirophefosses “al
Effectof o catasirophe PYRR (18
Eflct o amrtizaton of purchased ntangiies (APIA' 05)
Underlying combined rato”
Newissued applcations (i thusands} * 1308 2508 rare e 1427 s 1891 1882 ssts 8321
Aistate b
Premiums witen s ot [ s o7ae s emn s waw | s ss0 | s e« s e 3 68 5 7am 5 2508
Netpromium: 7082 i sz aes0 6544 s4tb 6253 6073 s 2525
Undesering ncome foss) 12 ) ) @) o 2z o) o = @ni0)
Loss atio 03 a1 s @2 o1 P 3 a2 a7
Effect of ctmsrophe losses and noncatastoghe PYRR a7 45 w0 50 135 3 2s) 21 3
Underlying loss raio 7e5 2 2 w2 555 w08 75a E) Cn
Combined ratio 02 011 1081 1050 1139 1100 1002 1023 1030 ma
Eftct of cotasrophe losses, non-catastrophe PYRR and APIA| 2 29 a7) 03 o 137 55 oy 23 ©e)
Underlying sombined ratio* o6.1 2 [T} oz Tios 055 036 o3 oo Toia
Averae pramim - grss writen * ) o m r 7% 3 e 7 &
Anueized verage eamad premium  5) 128 145 a0 1200 1200 un 118 1106 1247 1168
AnnLlized verage eared prmium (3 change year-over-year) s as 143 199 o1 72 34 04 53 @ s
Averoge uniarin oss finciste put promium) () 1.048 057 1082 1055 1078 991 21 8% o8z 02
yoar) ) ” 175 %5 23 28 251 7 125 21
Avorage unering ossfincure e promium) anc exponse” (5) 1.3%2 133 1345 13 1399 zsr 178 om0 1358 1225
Renewalato ~ () 5. s s 57 0o o1 o5 o5 54
National Goneral
Premiums witen s e s wms | s onaw | s owse s o s s s ss s 4rm
premiums oamed 1318 1248 L1ar R 1005 18 5556 4429
Underwrin incomo loss) ) o4 s ) - 0 2 o)
Combined 1098 ot 1054 082 1000 o0 150 108
Efloctof atastrophe losses, nan-<atastopho FYRR and AFIA ™! a7 7 (88 4 00 56) @7
Underlying combined rato* E3] Bi0 006 %8 T3 23 ) %7
on 2022
@ Incuges 1.6 por 2023 respectvely. and 27 respectey o
n 2023, resut, he yearend
144,
loss rto by ena
Tz

and 108 lessor extent higher accient requency.
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8 i milions, except ratios)

Allstate Protection
Promiums writter
Net premiums eamed
Underwritng income (oss)

Oporating ratios and reconciliations to underlying ratios

Loss ratio

Effectof catastrophe losses

Eflect of non-catastraphe prior year reserva resstimates (PYRR')
Underlying loss ratio *

Expense ratio
Eflect of amortizalion of purehased intangiblos
Underlying expense ratio *

The Allstate Corporation
Homeowners Profitability Measures and Statistics

Thres months ended Twelve months ended
Dee 31, Sept 0, Juna 30, Mareh 31, et 31 Sepl 20, June 30, March 31, Dec.31, Dec. 3
2023 2023 2023 2023 2022 2022 E! 2022 2023 2022
s 3144 s 3525 s s s 253 s 275 s 3145 s o8 s 2281 s izse s 11208
3017 2,969 2883 2810 2720 2642 2566 2490 11,739 10418
1,169 (@31) (1.307) (634) 197 268 (192) 400 (803) 671
394 674
07 134)
03 19)

28
(©3
223

Combined ratio 620
Effect of catastrophe losses 7 (226) 759) (518) (@22 134)
Effectof non-calastrophe PYRR 03 15) 4 0s wn e
Eflect of amartizalion of purchased inlangibies (‘APIA") 0. (©4) (04 (03 0.4) ©5)

Underlying combined ratio * 613 729 676 676 635

Allstato brand
Promiums writen s 275 s 31 s 2037 s 2210 s 2m s 2803
Net premiums earmed 2695 2613 28597 2488 2408 2350
Underwriing income (oss) 1,148 (©9) (1.185) (508) 197 268
Combined ratio 574 1026 7.1 1204 918 86
Effectof catastrophe losses. non-catastrophe PYRR and APIA 799) 545) 23.7) R

Underlying combined ratio *
Average premium - gross writen ($) 1872 1851 1800 1,708 1,868 1635
Renewal ratio (%) 872 68 863 83 867 674

National General
Premiums writen s 301 s a7 s au s s @ s 2
Net premiums earmed 382 356 346 522 312 202
Underwriing income (iss) 2 (©2) (112) (26) - @
Combined ratio 945 174 1324 1081 1000 1007
Effectof catastraphe losses, non-catastrophe PYRR and APIA (149) 357) 51.9) 14 (202) 137

Underlying combined ratio * 796 817 705 507 705 570
0 Includes 1.3 points and 1. quarter 2023, respectivel fourth g
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($inmitions)

Protection Services
Net premiums writen

ssurance premiums and service fees
Netinvestment income.
Glaims and claims expense
Amrtization of deferred policy acquisition costs
Operating costs and expenses
Restructuring and related sharges
Incame tax {expense) benefiton operaions:
Less: et incame (loss) attributable 1o nancontroling
intrest
Adjustod net income'!
Depreciation
Restructuring and related charges
Income tax expanse {benefi) on operations
Adjusted eamings befor taxes, depreciation and
restructuring *

Allstate Protestion Plans

Claims and claims expense
Amortzatian of deferred palicy acquisiion costs
Other costs and expenses *
Resiructuring and related charges
Income tax (expense) beneit on operaions:
Less: et income (loss) atributabls o noncontroling

interest
Adusted netincome.
Allstate Dealer Services
Revenuo
Adpusted net income (loss)
Allstate Roadside
Revenue
Adjusted net income
ity
Revenue
Adjusted netloss.
Alstate Idontity Protoction

Revenue
Adjusted net income (1oss)

1 Adsted et income s the GAAP segment measure.
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The Allstate Corporation
Protection Services Segment Results.

Toree monihs anded
oo an, Sapt 30, duno 30, Mareh 31, Do 1, Sept 30, June 30, Waren 31, Dec 31, Dec. 31,
2023 2023 2029 pY 2022 2022 2022 02 2029 202
28 a8 s e s em s s e s e s e s aem s 2w
57 S s s 5 sm s s s s s s s oam s 2 T.005
7 75 o o 7 o o1 a 19 aa7
® u 3 S a1 59 38 a 138 143
2 1 ® ® i 1 12 5 7 I
(150) (166) 153 (153) (140) (1) (128 (129 (622 )
(279) (269) (259) (251) (243) (236) (228) (221) 11,058) (928)
@) 225 @i8) @) @20 @4 @3 i8) (80 (674
@ ® - i i o - - © @
) ® «15) 1) 5 a3 a8 2 @ 5)
* (1 > 2) 2, 1 = mn (1)
T 7 E] £l £l & [ E] 06 T
s ] s o ® 3 s o 2 %
2 3 < 1 1 1 D e 5 2
o 8 15 " ® It} 16 12 o 3
o1 a 2 s 52 s ® s 55 o5 s 71 s ow s ow
578 a7 s am s 4w s sw s s s s s s 1oms s 107
1 a2 s o s e s e s s s s s s s 10
439 a16 %9 a5 %7 a9 3 w29 1,639 1383
(113) (18) (108} (108) (94) (92) 82) 7 (440) (345)
(70) (159) (148) (141) (134) (129) (129 (119 ) (505)
(113) (114) (103) (103) (102) (90 83) (80) (433) (385)
- ™ - - o - - - 0 @
®) Ul o1 ® 4 ® 3 (10} @1 (28)
2 4 - - @ 1 - 0] )
% % 5 il 3 % 5 2 5 s 5 5 Fx} R R
146 146 s us s e s us s s s s e s e
) s 6 7 ® 10 s g 5 3
o ) s o s o s o s s s o s o s s s
T 7 6 a 3 1 1 2 ) 7
32 2 s 35 $ 37 5 33 s 49 s 52 s 62 3 133 s 196
® © ® @ [u @ o o ] an
s W s @ s W s n s = s 36 s 3 s e 140
® 1 1 o ® @ It} - @ a2




($n millons)

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

Three monihs ended

Twelve months ended

Dec 3T, Sept 30, June 30, March 31 LK sept. 30, June 30, Maren 31 Dec 31, Dec 31,
2023 2073 202 202 2022 202 202 202 23 202
Alstats Health and Benefits
s e | s s s e s as | s am | s e s s aws s ipe s e
Other revenue 141 104 101 101 125 @0 2 95 aar 402
Netinwestment income 2 2 21 19 i 7 i 7 & &
Accident, health and other policy benefits (286) (262) (258) (285) (@s7) (252) {265) (268) o1 1.042)
Amportization of deferred policy acquisition costs. 138) (39) (34) 1) (29) (33) (35) (39) (150) (136)
Operating costs and expenses @) qs7) @0 @03) @0) o) (185) @02) @42) )
Restructurng and relaed charges Il @ . “ i} 1 @ - a @)
Income tax expense on opérations 115) 18) 16} (14) (15) (16) (19} {14) 63) (64)
tad net ncome ~ 5 ® |3 ) 5 X % | 3 s |3 & o R ST 25
Interest cedited to conractholde funds ® ® © ® ® ® © ® @) @)
Beneft ratio * 5050 s19% s50% s55% s 27% s51% s56% 2% 551%
Premiums and contract charges.
Employer voluntary benefits * $ 253 s 245 5 258 5 257 $ 1,001 s 1,033
Group healn b o 100 % w0 285
Ingiidual heath % o & 110 408 an
Total o s 5 =) 5 ieis oo
2022 pariocs have een recast o reflect the mpact of the adoption of the he accouning for
@ miniiaiv fees.
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The Allstate Corporation
Corporate and Other Segment Results

Bec 3T, Sept 0, dune 30, March 31 Bec T Sept 30, dure 30, March 31 Dec.31, Dec. 31,
20 223 22 2023 2022 2022 2022 202 Erd 2022
s 2 s 2 s ) s ) s zw| s 2 s 25 s 2 s o s CE

2 2 31 3 28 2 10 105 %

3 ) 5" ) ®) ®) 5 ) e 8

@ ® o [0 @ - [ - a3 ®

(o) ) 8 e6) @) @) ©) @ @) 35)

a 13 E) 8 24 19 2 2 £ @

29) 05) e o6 26) 26) 27) 26) i28) 105)

E R R it ER— R 3o o7 R ER—E E—Ty

wecuring ligaton
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{530 mittons)

Investment position
Fined income securiies, at fairvalue
Equty securtos *

Morigage loans, et

Limied partnarship interests *

‘Shortterm, at fa valve

Ot invesimants, net
Total

Natinvastment income
Fo

Quner imvesiments
Investmentincom, before expense
Invesiment expense.

Net investment income

Pre.tax yisids on fixed income securities *

et gains (1os3es) on investments and derivaves, pre-tax by

transaction type
Sates.
Credit osses
Valuatin change of squity invesiments
Veluation change and sattiomenis o dernatives
Total

Total ratarn on investment portiolio. "
Mot nvesiment income
Valuatanintrest bearing
Valuatan-equty Investments

Total

Fixed income securites portfolio duration * (in years)

The Allstate Corporation
Investment Position and Results

Asot

s of o for e
wolve months anded

derivative positions (inyears)

rate derivative positions (in years)
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Jiat
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@)
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s o
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202

s sowes
5315
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7917

4344

s )

Dec.31 Doe 31,
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2411 4567
22 62
8360 8114
514 4173
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The Allstate Corporation
Investment Position and Results by Strategy

As of orforthe

(3inmillons) As manths ended
Dec 31 Sept. 30, June 30, March 31, Dec 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2023 2023 2028 2023 2022 2022 2022 2022 2023 2022
Investment Position
Market-based *
Interest-bearing invesiments * 5 52191 s 52937 N 5 47364 s 47487 5 85025 5 48114
Equity securifies 1850 1765 4112 4283 4,259 1768 4112
LP and other aterative investmenis * 201 214 519 489 g5 141 519
il 5 baoa 54316 5 seiis 5 52201 5 soou 5 saris
4
Private equty " s s 768 s 6965 s 6980 s s m 5 6965
Real estate 2,119 1910 1091 2110
Total s sz s 8800 ) RN s __ooea
Investment income
Market-based
Interest-bearing investments s 578 s 546 s 519 s 481 s 432 s 376 i 336 B 296 5 2 5 1440
auity securilies 2 15 18 " £ 25 2 2% 70 1a
LP and other attemative investments 1 ) 3 13 - 5 4 3 2
Investment income, before expense 604 568 538 508 406 369 325 2218 1566
Irwestee level 1 ) 1 I 5 )
Income for yield calculation 3 507 s 202 368 s 523 5 221 3 st
Pre-tax yield 42 %) 40 % 38 % 38 %) 23 28 % 27 % 24 % as 28
Performance-based
Private equity s ] s 131 s 112 s 105 s 10 s 31 s 129 s 248 s a4
Real estate 2 il 31 37 56 kid 120 72 159
Investment inoome, before expense 8 202 3 a2 86 ED £ 320 573
Investae level expanses. 26 (15) 16) (16 (19) 13 13 14) 74
Income for yield calculation & 5 186 5 27 5 126 3 147 § 335 236 5 306 3 459
Pre-tax yield 25 %) 78 % 55 % 55 %| 85 182 % 107 % 149 % 53
Total return on investment portfolio
Market-based 54 %) ©8) % 01 % 26 %) 28 a8 % @n % 68y % 73 % (©2) %
Performance-based 04 28 10 16 03 36 31 40 58 16
Internal rate of return *
Parformance-based
10ysar 120 % 25 % 126 % 127 %] 129 130 % 130 % 130 %
5 year 120 122 121 121 31 133 141 139
Syear 73 193 196 6.0 157 148 152 150
1 year 48 57 42 59 12 174 26 a7

1) Includes infrastructure investments of $1.12 billion a5 of December 31, 2023
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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 v those used i
comparabilty may be limited.

Adjusted net income s net income (I0ss) applicable to commeon shareholders, excluding:
+ Net gains and losses on investments and derivatives.

. and lasses.

+ Amortization or impairment of purchased intangibles

+ Gain or loss on disposition

. infrequent or ‘when (a) the nature of the charge or gain is such that tis 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 ftems

Natlncome fioes) aufcableo coramon shere ok he 1A messre thf s e ey comparale ot net coma. e el el lcome e3 wp rocrf osmire b evsuste o et ofcperelons: e bellv e
tors with a valuable measure of the Companys ongoing e and fina scur loss

nvesimants g carvaives, pension and other I ion or purchased int o orloss issiment o it sgnfcat ) mﬁwuem or
unusual tems and the related tax expense or benefit of these:tems. Net gains and losses on vesiments snd detvtves, and pension and ot d losses may vz periods and are
¥ oh a8 capital market conditons, the iming ofwhich i unrelated tothe nsurance Undervriing process, Gainor l0ss on Sapociton s xcuged barause 1S o

recurting in nature orimpairment of d because it relates 1o the acquisition purchase price and is not indicative of our underlying business results or trends. Non-recurring tems are excluded
because, by their nature, they are not indicative of our business or economic trends. Ammd\ng{y adistod ne ncome xcludes ihe efec oflemsthttend obe Highyvarislefrom perie t peiod and highlghisthe esufts fom ongoig
perations and the underlying proftabilty of our business. A byproduct of excluding these net income is of thei proftabilty while
Tecoqnichg thass o sknfar oo mey rau n aubaenaee peoi. Adjusted i lncoma' ead by managarert slong i thecthe ccpomatls of it bnorne e} applcatl o commven sharcholders to assess our performance. We use
Sl moumodof e i fcor i niii comnyeaion. Thatvkxs: e bale e | usaal Tr vl o evalula i cioe e} Shplcack adjusied their and in

when financial analysts, m utiize of our and our
indusiry’s financial performance and in their investment decisio and Jiabl the indusiry and me Cqmnany ‘and management’s performance.
Wo notb that 1 pHoo (& 6aringa e Commonly usod by Ineurance mostors 3.8 valuation technique Adjusted net nsidered a substitute for net income

‘A reconciliation of adjusted net income to net income (loss) applicable to common shareholders is pmwded in the schedule, "Contribution to

Income”

Ny o i 8 AP sl Wk i a5 between three GAAP the loss ratio, the effect ratio, prior year

reestimates on s ratio is and itis used 10 reveal the trends that may Lo phe losses and prior year cause our
foss trends to vary slgmﬁ:army bﬁ!wa-n Peiods 35 & res o their Incidence of 0scurence and Magnitude, and san have ratio. Prior year xpected loss development on
historical reserves. andin when reviewing g performance. measure is the loss ratio. The underlying
foss ratio should not be censidered a subsmuva for the loss ratio and does not reflect the overall loss ratio of our business. is provided “Property-Liabilty Results", “Alstate Protection

Profitability Measure:

‘Auto Proftability Measures" and "Homeowners Profitabilty Measures”

Underying swpents Fallo 5 e B i) wn\cn ted as the e and the effect of Impaifment of purchasad intangibles on the @xperss fao, We balieve that ihe measure provides
may urchased Amortizatior
because t Telies 1t acauklion purenese price s o nlcalve of our Dl rooa o s WG oeRe R useml for investors to evaluale these components. sEDame\y pelt i el i el kel

he most direct expense ratio should not subsiitute for the expe and does not of our business. A
mmmmmn of underlying expense atio i provided in the schedules "Property-Liabilty Resuls”, “Alstale Protection anammy Neasros "ty Profitabilty Measures" and “Humammels Profitability Measures”.

Avorage underiying loss (incurrod pure premium) and average ul\dlﬂylng loss (incurred pure premium) and expense per policy are calculated as the ratio and the ined rati ratios)
{siniciush it b, st kzid BAAP ). We believe that this 1o invesiors, and Itis used by the same for
e caluiati the "Auto Profitability Measures and Statistcs" page.
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Definitions of Non-GAAP Measures (continued)

expens P ratio, which ited as the difference between the exp and the effect ing expense, restructuring and related charges and amortization or impairment of
purchased nlangibies o the expense ratio. We be\leve that the i with a reveals (rend! hat may be obscured by the advertsing expense, restucturng and
rchased intangibles. i asit from period to period based and related

charges are umudan Tocatres these bara s natiockcative of aur buaiiess rswlls ortrends. Amumzalmn or impairment of pumhasﬁﬂ mngm\e Lo b exdiriod becauia it relates to ma ‘acquisition purchase price Thas' are not

ive of our business results or trends. A reduction i We believe

undenwriting performance. The most directly isasue e ™ “ato houid ot be for reflect the averan expense ratio
of our business.

Adjusted expense ratio is a non-GAAP ratio, as the ratio and claims expense ratio excluding catastrophe expense. We believe it s useful for investors to evaluate this
ratio i toal i it Th i GAAP measure s the expense ratio. The adjusted expense ratio should not be considered a substitute for the expense

ralio and does not reflect the overall expense ratio of our business.

Underlying combined rati

8 o GAAP i, i the 2 ofth underying oss s undeing axprss o s bk tht i oo st vssors, and 1 Used by marmgement 0 veod s Gands i o Propeiy-

Liability business that may be abscured by catastrophe losses, prior year reserve reestimates and amortzation onmpamen« of purchased intangibles. We believe it useful for in the
aggregate when reviewing our underwriling performance. The most drecty camparatle GAAP maasure o, Tt a subsﬂM: iur Taioand dos ot et
the overall undenwriting profitability of our business. A bined ratio to combined ratio is pluvldeu in the schedule "Praperty-Liabilty 1 Measures" and " Profitabilty
Measures™,

djusted d 2 on AL mese ich I cmmputed et el . . depreciation and restuotuting. Adjusted et
is the GAAP measure that s most irecly eotgarabla o adste s baters teves, taxes, d i i luate Protection
Senvices' We believe that with a valuabl of ongaing pe Is trends that may be obscured by et taxes, depreﬂalmn ‘and restructuring
expenses. Taxes‘ depreciation the i o the underlying operating performance of Protection Services' segment. Adjusted earnings before taxes, depreciation and restructuring
highlights the results from ongoing operations and the underlying profitabilty of our by d is used by along with the other of adjusted net ingome (10ss) to assess our performance. We believe it is useful for
investors o evaluate adsted ot income (s, adjusted carrings bforo axos, depreciaion d their components in the aggregate when reviewing and evaluating Protection Services segment's
performance. taxes, d fon and TeeruGtrg should ot bo considered a bttt fo astot natineamo Joss)and o ot rfect 1 overal prafiaiity of ot businos. A roconciation af adusted net

income (loss) o adjusted eamings beiule taxes, depreciation and restructuring, is provided in the schedule, "Profection Services Segment Resulls'"

return on Allstate uity is @ ratio that uses a non-GAAP measurs. I is calculated by dividing the roling 12-month adjusted h 9o of

aauity 3t 1 baginning and 1 1 ana of i 12.moh. e swclucing o afoeof unreanzad nm cawa\ gains and lossas. Retum on Allstate common aquity is the most GARP measure. We use adjusted

netincome as the numeralor for the same reasons o g the effect of Lnrealized e capial jara and fosses for the
denominator as a representation of common shareholders’ squiy prmary appucame o Avaas osmed and estoed posinons operations becauss it oiminates the efect of fems that g ly between periods

dueto market changes in equiy prices and interest rates, (he amount and timing of which are unreleted to the Insurance underwriting process. "We use 1t o supplemen our
evaluation of netincome (loss) applicable to common shareholders el Sk ecalic | ks 1o of i it I i g e g per it W ol et i éeaurs
is useful o investors and thal it provides a valuable toal or investors when o A realize gains and
losses that from period that are driven b magnitude and iming of which by In addition, it eliminat items that are
not indicative of our angoing business or economic trends. A byproduct of excluding the ftems noted above gty adjusted net income return on Alstate common shareholders' eqully from return on Alstate common shareholders’
iy s 1 hanaparany e plariancig of 11 olr Gonfieria 1 [o0RT, o caon ! equity variabilty and pr or similar items may recur in subsequent periods. We Use adjusted measures of
adjusted net income return on + oquity in incentive. Therefore, we bellev I I usalulfo investors o ave cjusta it Incoms reur on Alstats omman sharshoders’ squly and rturn o Alstats
common ! equily when ‘We note that investors, financial analysts, financial and business agencies return equity
il ) el oo o el G kit Sl s a1 he et ecier, asit reliable, the industry and the
company and utiization of capt return on Sy aiai oot St o ok b Al colan il e i o e ke e el
profitability of our business. A reconciliation of it 5w e quity n Allstate common shareholders® equity can be found in the schedule, "Retur on Allstate Gommon Shareholders'
Equity”.
Book value per commaon shars, pact of unrealized i and losses on fixed , is a ratio that ses a non-GAAP measure. Itis calculated by dividing Alstate common shareholders' equity after

excluding the impact of and by total commen shares outstanding plus dilutive potential common shares suisanng. Wo (84 e n bock vaio pac comrar share, excluding
i impaet f untealze et captal gain and 165505 01 o4 1coMo sBcurios.n conncton Wit boaK vakio per Gommon S o dantty and We believe
he non-GAAP rato is useful 0 nvesors because it oiminates the ffect ofLems that can fluctuate significantl from period o period and are genarally civen by economic primarily capital
timing of which not influenced by and we believe it highiighting and profitabilty drivers. We note that ok v per

common share, excluding e impact of unrealized net capital gains and losses on fixed income securiies, is a measure commonly used by insurance investors as a valuation technique. Book value per 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, should not be considered a substitute for book value per common share, and does not
refiect the recorded net worth of our business. A reconciliation of book value per common share, excluding the impact of unrealized net capital gains on fixed income securities, and 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
Accident and heath i and and group
Adjusted used for the jces, Allstate ‘and Corporate and Other segments.
reholders' djusted Allstate two-point average, with the beginning and ending Allstate common shareholders' equity and Allstate
adjusted common shareholders' equity. respeciively. for the twelve-month period as data points.
Oiher revenue primarily represents fees coliected from policyholders relating to premi sales of i . sales of i £ d other revane
ransactions.
Property and casually in the and  include auto, homeowners, ather personal lines, commercial " as well
as consumer, plans,
Property-Liability
Annualized z eamed in the quarler and year-to-date divided by policies in force at quarter end.
Average premium - gross wiitten: Gross premiums wiitten divided by issued item count, include the impacts reinsurance mig-term
djustments i for sach line. auto and 12 months.
Claims expense ratio excluding catastrophe expense: Incurred loss adjustment expenses, net of reinsurance, are the loss ratio.
Expense ratio: Other revenus is deducted from other costs and expenses in the expense ratio caleulation.
New issued appiications: Rem counts of lical during the period; regardiess of whet 1
Oiher business lines primrily represent Ivantage, Ife and products, and and
Renewal ratio: Renewal policy  duing the period, based dates, policy item counts. prior for auto or
Protection Services
Other cosls deferred costs, and related charges,
Revenue may include net premiums earned, intsrsegment insurance premiums and service fecs, other revenue, from external custor incame.
Alistate Health and Benefits
Benefit policy interest funds, divided by charges.
pioy beneis include and offered through workplace enrolment,
Group health 1o employers.
Individual shortterm 1 sold direaty to individuals.
Investments
and liabiltes 10 ch
quity and mutual funds investments are
fived morigage loans, and other investments.including bank k
Internal rate of returnis one of the measures we use o evaluate of considering the cash flows paid and received and, untl the investments fully
llqudated he slmate valuo of nvesiment hoding a he end of e messurement period. Tho it R oy massuremont prk 8 gy flaseced Y tho veics of e potoo o th beging e n fthe paod. whch
of the Asa resut, the IRR can vary significantly for different measurement periocis based on ending
porfoio value, such as the giobal financial ciss. Our IRR calculation method may ciffer rom those used by other investors. The timing o ignificanty from the cash
in the value of
Limited partnarship interests: | fr ting LP is. a three-month delay the
LP and other d other atemative investments, includi other investments. equity securiies
classified as limited partnerships.
Market-based stiatagy seeks to deliver predictable ligned a iies primariy Jbilc and private fixed income investments and public equity securities.
atracih Idiosynrati rsk pr in private equit . and real estats, most of

Per 0
which were limited parinerships.
Proax iekiy: Quaray a1 cakuste e annumivd curtaly nveamont income, afrs nvestrant scanse e b he avenge o the ancingivestmak blances of e cumnt and uorquartar, ear(-dat pr-ax ik
‘and the end of each quarter during the year. For the purposes of the pre-tax
tfor directly kb expenses expane). Fxed investment
il ind losses. Equity securities in

Total retum leulated from GAAP resuls, et gains and lossas . the change in d losses, and the.
change in the difference between fair value and carrying value of morigage and bank loans divided by the average fair value balances,
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