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

The Registrant’s press release dated November 1, 2023, announcing its financial results for the third quarter of 2023, and the Registrant’s third 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 November 1, 2023
99.2 Third Quarter 2023 Investor Supplement of The Allstate Corporation
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Allstate Reports Third Quarter 2023 Results

Pursuing Health and Benefits divestiture
NORTHBROOK, lll., November 1, 2023 — The Allstate Corporation (NYSE: ALL) today reported financial results for the third quarter of 2023.

Exhibit 99.1

The Allstate Corporation Consoli Highli @
Three months ended September 30, Nine months ended September 30,
($ in millions, except per share data and ratios) % | pts % | pts
2023 2022 Change 2023 2022 Change

Consolidated revenues $ 14,497 |$ 13,208 9.8 % 42,262 |$ 37,763 11.9 %
Net loss to common shareholders (41) (685) (94.0) (1,776) (1,091) 62.8

per diluted common share @ (0.16) (2.55) (93.7) (6.76) (3.99) 69.4
Adij net income (loss)* 214 (411) NM (1,290) 112 NM

per diluted common share* @ 0.81 (1.53) NM (4.91) 0.40 NM
Return on Allstate common shareholders’ equity (trailing twelve months)

Net i (loss) licable to shareholders (14.7)% (1.5)% (13.2)

Adjusted net income (loss)* (9.7)% 4.4 % (14.1)
Ci 1 shares ding (in millions) 261.7 265.9 (1.6)
Book value per common share 47.79 58.39 (18.2)
Consolidated premiums written @ 14,425 13,157 9.6 41,021 37,660 8.9
Property-Liability insurance premiums earned 12,270 11,157 10.0 35,826 32,529 10.1
Property-Liability combined ratio

Recorded 103.4 111.6 (8.2) 109.8 105.8 4.0

Underlying combined ratio* 91.9 96.4 (4.5) 92.7 93.6 (0.9)
Catastrophe losses 1,181 763 54.8 5,568 2,333 138.7
Total policies in force (in thousands) 190,089 185,007 2.7

@ 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.

*  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 focus on improving profitability while implementing our growth strategy made excellent progress this quarter,” said Tom Wilson, Chair, President and CEO of The Allstate Corporation. “lImproved
underwriting performance, strong investment income and profits from Protection Services and Health and Benefits generated adjusted net income* of $214 million, or $0.81 per diluted common share in the quarter.
Property-Liability earned premium growth of 10.0% and execution of other components of the profit improvement plan improved the



underlying combined ratio compared to the prior year quarter. Property-Liability had an underwriting loss in the quarter of $414 million, however, reflecting continued increases in auto insurance loss costs, elevated
catastrophe losses and adverse prior year loss development. In response, we continue to raise auto and homeowners insurance prices, improve expense efficiencies, restrict growth in profit challenged states and
enhance claims practices. The execution of these comprehensive actions will restore margins to target levels.”

“We are pursuing the sale of Allstate’s Health and Benefits businesses since substantial value can be realized when aligned with a broader set of complementary businesses and product offerings. Allstate’s
voluntary workplace benefits business was combined with National General's group and individual health business, creating a broad-based benefits platform that serves 4.3 million policyholders and generated

$240 million of adjusted net income over the last twelve months. This value creation was integral to the National General acquisition plan and now positions the business for additional growth and value
enhancement. A sale would likely be completed in 2024.”

“Significant progress has also been made in executing the strategy to increase property-liability market share and broaden protection provided to customers. Providing lowest cost protection requires continued cost
reductions which is reflected in a lower expense ratio. Allstate exclusive agent productivity increased, excluding three states where profit improvement actions have reduced new business, and National General is
growing through independent agents. Plans to increase growth in states that are achieving target auto insurance margins are now being initiated with further expansion planned for 2024. Allstate Protection Plans

continues to grow its embedded protection offerings with U.S. retailers and internationally. Shareholder value will continue to grow with higher profitability, strategic capital allocation and organic long-term growth,”
concluded Wilson.

Third Quarter 2023 Results

« Total revenues of $14.5 billion in the third quarter of 2023 increased 9.8%, or $1.3 billion, compared to the prior year quarter driven by a $1.1 billion increase in Property-Liability earned premium due to higher
average premiums.

* Net loss applicable to common shareholders was $41 million in the third quarter of 2023 compared to $685 million in the prior year quarter, due to improved Property-Liability underwriting results. Adjusted net
income* was $214 million, or $0.81 per diluted share, in the third quarter of 2023, compared to an adjusted net loss* of $411 million in the prior year quarter. Restructuring expenses of $87 million were incurred
during the third quarter of 2023 primarily related to the organizational component of Transformative Growth designed to streamline the organization and outsource operations.

* Property-Liability earned premium of $12.3 billion increased 10.0% in the third quarter of 2023 compared to the prior year quarter, primarily driven by higher average premiums from rate increases. The

$414 million underwriting loss in the quarter decreased by $878 million compared to the prior year quarter, due to increased premiums earned and lower unfavorable prior year reserve reestimates, partially

offset by higher losses.

Property-Liability Results
Three months ended Sey 30, Nine months ended Sey ber 30,
($ in millions) % | pts % | pts
2023 2022 Change 2023 2022 Change
Premiums earned $ 12,270 [$ 11,157 10.0 % 35,826 32,529 10.1 %)
Allstate brand 10,215 9,517 7.3 30,069 27,816 8.1
National General 2,055 1,640 25.3 5,757 4,713 22.2
Premi written $ 13,304 |$ 12,037 10.5 % 37,707 34,307 9.9 %|
Allstate brand 11,020 10,304 6.9 31,250 29,201 7.0
National General 2,284 1,733 31.8 6,457 5,106 26.5
Underwriting income (loss) $ (414)[s (1,292) (68.0)% (3,509) (1,876) 87.0 %
Allstate brand (168) (1,049) (84.0) (2,987) (1,623) 84.0
National General (167) (124) 34.7 (443) (133) NM
Recorded i ratio 103.4 111.6 (8.2) 109.8 105.8 4.0
Underlying combined ratio* 91.9 96.4 (4.5) 92.7 93.6 (0.9)




Premiums written of $13.3 billion increased 10.5% compared to the prior year quarter driven by both the Allstate brand and National General. Allstate brand increased 6.9% 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 31.8% reflecting higher
average premium and policies in force growth.

Allstate brand underwriting loss in the third quarter of 2023 improved to $168 million compared to $1.0 billion in the prior year quarter, driven by higher earned premiums and favorable prior year reserve
reestimates, excluding catastrophes, compared to unfavorable reestimates in the prior year, partially offset by higher catastrophe losses.

National General underwriting loss of $167 million in the third quarter of 2023 increased by $43 million compared to the prior year quarter, reflecting higher incurred losses as well as unfavorable prior
year reserve reestimates, primarily related to personal auto. These were partially offset by higher earned premiums and a 4.4 point improvement in the expense ratio.

Property-Liability underlying combined ratio* of 91.9 in the third quarter of 2023 improved 4.5 points compared to the prior year quarter, primarily driven by improved loss and expense ratios in Allstate
brand auto, reflecting higher earned premiums and operating efficiencies. While loss trends have stabilized, claim severity increases remain elevated relative to historical levels and auto accident
frequency continues to normalize to pre-pandemic levels.

Alistate 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 September 30, Nine months ended September 30,
($ in millions, except ratios) % | pts % | pts
2023 2022 Change 2023 2022 Change
Pr earned $ 8,345 |$ 7,545 10.6 %[ |$ 24,374 |$ 21,974 10.9 %
Allstate brand 6,910 6,416 7.7 20,342 18,742 8.5
National General 1,435 1,129 27.1 4,032 3,232 24.8
Pr written $ 8,770 |$ 7,860 11.6 %| |$ 25,388 |$ 22,892 10.9 %
Alistate brand 7,206 6,704 7.5 20,853 19,386 7.6
National General 1,564 1,156 35.3 4,535 3,506 29.3
Policies in Force (in thousands) 25,376 26,131 (2.9)%
Alistate brand 20,546 21,853 (6.0)
National General 4,830 4,278 12.9
Recorded combined ratio 102.1 117.4 (15.3) 104.9 109.3 (4.4)
Underlying combined ratio* 98.8 104.0 (5.2) 101.2 101.7 (0.5)

Earned and written premiums increased 10.6% and 11.6% 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 7.5% compared to the prior year quarter reflects a 15.7% 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 35.3% compared to the prior year quarter driven by higher average premium and policies in force growth.

Allstate brand auto rate increases were implemented in 25 locations in the third quarter at an average of 5.9%, resulting in an annualized total brand premium impact of 2.0% in the quarter and 9.5%
through the first nine months of 2023. National General auto rate increases were implemented in 33 locations in the third quarter at an average of 6.2%, resulting in an annualized total brand premium
impact of 3.3% in the



quarter and 8.8% through the first nine months of 2023. We remain committed to the pursuit of additional rate increases as a core component of the profit improvement plan.

The recorded auto insurance combined ratio of 102.1 in the third quarter of 2023 was 15.3 points lower than the prior year quarter, reflecting higher earned premiums, lower unfavorable prior year reserve
reestimates and lower catastrophe losses.

Prior year non-catastrophe reserve reestimates were unfavorable $27 million in the third quarter, reflecting adverse reserve development of $95 million for National General, partially offset by favorable
Allstate brand reserve reestimates of $68 million.

The underlying combined ratio* of 98.8 improved by 5.2 points from the prior year quarter as higher average premium and operating efficiencies were only partially offset by higher incurred losses from
claim severity and accident frequency. Weighted average current report year incurred severity of Allstate brand major coverages is currently estimated to increase 9% compared to report year 2022,
improving from estimates as of the second quarter 2023. The improvement in severity from claims reported in the first two quarters of the year represent a favorable impact of approximately 1.7 points on
the third quarter underlying combined ratio. Excluding this impact, the third quarter underlying combined ratio* would have been 100.5.

Alistate Protection homeowners insurance growth reflects higher rates and policies in force growth. Underwriting income was negatively impacted by elevated catastrophe losses and non-catastrophe
claim severity.

Allstate Protection Homeowners Results
Three months ended September 30, Nine months ended September 30,
($ in millions, except ratios) % | pts % | pts
2023 2022 Change 2023 2022 Change
Pr earned S 2,969 [$ 2,642 124%| [ 8,662 [$ 7,698 12.5 %
Allstate brand 2,613 2,350 11.2 7,638 6,841 11.7
National General 356 292 21.9 1,024 857 19.5
Pr written $ 3,525 |$ 3,145 12.1%| |[$ 9,440 [$ 8,434 11.9 %
Allstate brand 3,118 2,803 11.2 8,265 7,488 10.4
National General 407 342 19.0 1,175 946 24.2
Policies in Force (in thousands) 7,297 7,237 0.8 %
Allstate brand 6,627 6,599 0.4
National General 670 638 5.0
Recorded i ratio 104.4 89.9 14.5 122.8 93.8 29.0
Catastrophe Losses $ 878 [$ 354 148.0 %| |$ 4,516 ($ 1,650 173.7 %
Underlying combined ratio* 72.9 74.1 (1.2) 69.4 70.6 (1.2)

Earned premiums increased by 12.4% and written premiums increased 12.1% compared to the prior year quarter, primarily reflecting higher average premium and policies in force growth of 0.8%
compared to the third quarter of 2022.

Allstate brand net written premium increased 11.2% compared to the prior year quarter, primarily driven by an increase in average gross written premium due to implemented rate increases and inflation
in insured home replacement costs.

National General net written premium grew 19.0% compared to the prior year quarter primarily due to policies in force growth and higher average premium as rates were increased to improve
underwriting margins.

Allstate brand homeowners implemented rate increases in 12 locations in the third quarter at an average of 6.5%, resulting in an annualized total brand premium impact of 2.1% in the quarter and 9.5%
through the first nine months of 2023. National General homeowners rate increases were implemented in 11 locations in the third quarter at an average of 17.6%, resulting in an annualized total brand
premium impact of 1.2% in the quarter and 6.5% through the first nine months of 2023.



The recorded homeowners insurance combined ratio of 104.4 was 14.5 points higher than the third quarter of 2022, due to higher catastrophe losses and severity, partially offset by premiums earned.
Catastrophe losses of $878 million in the quarter increased $524 million compared to the prior year quarter, primarily related to the Maui wildfire and a large Texas hailstorm.

The underlying combined ratio* of 72.9 decreased by 1.2 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 reflecting increases in labor and materials costs.

Allstate business insurance strategy is being advanced through an equity investment and commercial partnership with NEXT Insurance, a high-growth, digital-first insurer with a proprietary technology
platform for small business insurance. The partnership will allow both companies to expand the availability of their products across a broad distribution network and provides opportunity to co-develop
unique products to serve the unmet needs of 33 million U.S. small businesses that increasingly want to purchase insurance digitally.

 Protection Services continues to broaden the protection provided to an increasing number of customers largely through embedded distribution programs. Revenues increased to $697 million in the third quarter

of 2023, 8.9% higher than the prior year quarter, primarily due to Allstate Protection Plans. Adjusted net income of $27 million decreased by $8 million compared to the prior year quarter, primarily due to higher
claim severity at Allstate Protection Plans.

Protection Services Results
Three months ended September 30, Nine months ended September 30,
($ in millions) %1$ %1$
2023 2022 Change 2023 2022 Change
Total revenues @ $ 697 |$ 640 8.9 % 2,054 1,896 8.3 %|
Allstate Protection Plans 416 349 19.2 1,200 1,016 18.1
Alistate Dealer Services 146 143 2.1 442 417 6.0
Allstate Roadside 69 65 6.2 199 194 2.6
Arity 29 49 (40.8) 101 163 (38.0)
Allstate Identity Protection 37 34 8.8 112 106 5.7
Adjusted net income (loss) $ 27 |$ 35 (8) 102 131 (29)
Allstate Protection Plans 20 29 9) 79 108 (29)
Allstate Dealer Services 5 10 (5) 18 27 9)
Allstate Roadside 7 1 6 17 4 13
Arity ©) @ @) (13) ) ©)
Allstate Identity Protection 1 3) 4 1 (4) 5

@ Excludes net gains and losses on investments and derivatives.

the third quarter of 2023 was $9 million lower than the prior year quarter, primarily due to the proportion of lower margin business and higher appliance and furniture claim severity.

Allstate Protection Plans’ expanded products and international growth resulted in revenue of $416 million, $67 million or 19.2% higher than the prior year quarter. Adjusted net income of $20 million in

Allstate Dealer Services generated revenue of $146 million through auto dealers, which was 2.1% higher than the third quarter of 2022 due to higher earned premium. Adjusted net income of $5 million
in the third quarter was $5 million lower than the prior year quarter driven by increased claim severity, higher expenses and restructuring charges.

Allstate Roadside revenue of $69 million in the third quarter of 2023 increased 6.2% compared to the prior year quarter driven by price increases and new business growth. Adjusted net income was $6
million higher than the prior year quarter, primarily driven by increased pricing, lower loss severity from in-network sourcing and lower retail frequency.

Arity revenue of $29 million decreased $20 million compared to the prior year quarter, primarily due to reductions in insurance client advertising. Adjusted net loss of $6 million in the third quarter of 2023
compared to a $2 million loss in the prior year quarter reflects lower revenue.



- Allstate Identity Protection revenue of $37 million in the third quarter of 2023 was 8.8% higher than the prior year quarter due to growth from new and existing clients. Adjusted net income of $1 million
in the third quarter of 2023 compared to a $3 million loss in the prior year quarter reflects lower expenses.

« Alistate Health and Benefits premiums and contract charges were flat compared to the prior year quarter as growth in group health was offset by lower individual health. Adjusted net income of $69 million in the
third quarter of 2023 increased $6 million compared to the prior year quarter, primarily due to increases in group and individual health and lower operating expenses.

Alistate Health and Benefits Results )
Three months ended September 30, Nine months ended September 30,
($ in millions) 2023 2022 % Change 2023 2022 % Change
Premiums and contract charges $ 463 |$ 463 — %| 1,379 |$ 1,396 (1.2)%
Employer voluntary benefits 253 257 (1.6) 753 777 (3.1)
Group health 111 96 15.6 328 285 15.1
Individual health 99 110 (10.0) 298 334 (10.8)
Adjusted net income $ 69 |$ 63 9.5 %| 182 |$ 187 (2.7)%

@ 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 $63.4 billion portfolio generated net investment income of $689 million in the third quarter of 2023, a decrease of $1 million from the prior year quarter due to lower performance-based

results, mostly offset by higher market-based income.

Alistate Investment Results
Three hs ended 30, Nine months ended September 30,
($ in millions, except ratios) $ [ pts $/ pts
2023 2022 Change 2023 2022 Change
Net investment income $ 689 |$ 690 (1) 1,874 |$ 1,846 |$ 28
Market-based @ 567 402 165 1,610 1,093 517
Performance-based ® 186 335 (149) 439 877 (438)
Net gains (losses) on i and derivatives $ (86) [$ (167) 81 (223) |[$ (1,167) |$ 944
Change in unrealized net capital gains and losses, pre-tax $ (855) |$ (1,009) 154 (325) |[$ (4,506) |$ 4,181
Total return on i portfolio (0.4)% (0.8)% 0.4 2.1 % (6.4)% 8.5
Total return on i portfolio (trailing twelve months) 4.6 %| (5.3)% 9.9

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

> Market-based investment income was $567 million in the third quarter of 2023, an increase of $165 million, or 41.0%, compared to the prior year quarter, reflecting higher yields and extended duration
of the $46.8 billion fixed income portfolio. Investment portfolio allocations, including extending duration and lowering equity risk over the last year, are based on expected risk adjusted returns and the

enterprise risk and return position.

Performance-based investment income totaled $186 million in the third quarter of 2023, a decrease of $149 million compared to the prior year quarter. Current quarter results reflect lower net gains on

the sale of underlying investments than the prior year quarter. The portfolio allocation to performance-based assets has remained stable as these investments provide a diversifying source of higher long-
term returns, despite volatility in reported results. Performance-based total return for the third quarter was 2.8% and was 5.4% through the first nine months of 2023. Quarterly total returns over the past 5
years have ranged from (2.3)% to 8.6%, while the 5- and 10-year IRR as of September 30, 2023 were 12.2% and 12.5%, respectively.

of fixed

Net losses on investments and derivatives totaled $86 million in the third quarter of 2023, compared to $167 million in the prior year quarter. Net losses in the third quarter of 2023 were driven by sales



income securities.
> Unrealized net capital losses were $3.2 billion, $855 million more than the prior quarter, as higher interest rates resulted in lower fixed income valuations.
- Total return on the investment portfolio was negative 0.4% in the quarter and positive 4.6% over the latest twelve months ended September 30, 2023.

Proactive Capital Management

“Allstate continues to proactively manage capital and has the financial flexibility, liquidity and capital resources to navigate the challenging operating environment and invest in growth. Our capital position remains
sound with statutory surplus in the insurance companies of $13.5 billion and over $2.9 billion of assets are held at the holding company, representing 2.2 times annual fixed charges,” said Jess Merten, Chief
Financial Officer. “We are making progress on the comprehensive profit improvement plan and remain confident strategic actions will result in profitable growth and attractive shareholder returns,” 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, November 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)

September 30, 2023

December 31, 2022

Assets
Investments
Fixed income securities, at fair value (amortized cost, net $49,979 and $45,370) $ 46,771 $ 42,485
Equity securities, at fair value (cost $2,393 and $4,253) 2,419 4,567
Mortgage loans, net 830 762
Limited partnership interests 8,363 8,114
Short-term, at fair value (amortized cost $3,369 and $4,174) 3,368 4,173
Other investments, net 1,608 1,728
Total investments 63,359 61,829
Cash 860 736
Premium installment receivables, net 10,102 9,165
Deferred policy acquisition costs 5,824 5,442
Reinsurance and indemnification recoverables, net 9,083 9,619
Accrued investment income 525 423
Deferred income taxes 816 382
Property and equipment, net 909 987
Goodwill 3,502 3,502
Other assets, net 6,196 5,904
Total assets $ 101,176  $ 97,989
Liabilities
Reserve for property and casualty insurance claims and claims expense $ 40,659 $ 37,541
Reserve for future policy benefits 1,309 1,322
Contractholder funds 884 879
Unearned premiums 24,518 22,299
Claim payments outstanding 1,480 1,268
Other liabilities and accrued expenses 9,933 9,353
Debt 7,946 7,964
Total liabilities 86,729 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 3,811 3,788
Retained income 48,491 50,970
Treasury stock, at cost (638 million and 637 million shares) (37,149) (36,857)
Accumulated other comprehensive income:
Unrealized net capital gains and losses (2,512) (2,255)
Unrealized foreign currency translation adjustments (101) (165)
Unamortized pension and other postretirement prior service credit 15 29
Discount rate for reserve for future policy benefits 28 1)
Total accumulated other comprehensive loss (2,570) (2,392)
Total Allstate shareholders’ equity 14,593 17,488
Noncontrolling interest (146) (125)
Total equity 14,447 17,363
Total liabilities and equity $ 101,176 $ 97,989




THE ALLSTATE CORPORATION AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS (UNAUDITED)

($ in millions, except per share data)

Revenues

Property and casualty insurance premiums

Accident and health insurance premiums and contract charges
Other revenue

Net investment income

Net gains (losses) on investments and derivatives

Total revenues

Costs and expenses

Property and casualty insurance claims and claims expense

Accident, health and other policy benefits (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

Loss from operations before income tax expense
Income tax benefit

Net loss

Less: Net income (loss) attributable to noncontrolling interest
Net loss attributable to Allstate

Less: Preferred stock dividends

Net loss applicable to common shareholders

Earnings per common share:

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

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

Three months ended September 30,

Nine months ended September 30,

2023 2022 2023 2022
12,839 11,661 $ 37,482 $ 34,004
463 463 1,379 1,396
592 561 1,750 1,684
689 690 1,874 1,846
(86) (167) (223) (1,167)
14,497 13,208 42,262 37,763
10,237 10,073 32,290 27,262
262 252 785 785
1,841 1,683 5,374 4,909
1,771 1,842 5,273 5,594
149 79 56 91
87 14 141 27
83 2 246 264
88 85 272 251
14,518 14,118 44,437 39,183
(21) (910) (2,175) (1,420)
17 (236) (475) (374)
(4) (674) (1,700) (1,046)
1 (15) (23) (34)
(5) (659) (1,677) (1,012)
36 26 99 79
(41) (685) $ (1,776) S (1,001)
(0.16) (255) $ (6.76) $ (3.99)
261.8 268.7 262.6 2735
(0.16) (255) $ (6.76) $ (3.99)
261.8 268.7 262.6 2735



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) to common shar , 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.
($ in millions, except per share data) Three months ended September 30,
Consolidated Per diluted common share
2023 2022 2023 2022
Net loss i to s @ $ (41) $ (685) $ (0.16) $ (2.55)
Net (gains) losses on investments and derivatives 86 167 0.33 0.62
Pension and other postretirement remeasurement (gains) losses 149 79 0.57 0.29
Amortization of purchased intangibles 83 90 0.31 0.34
(Gain) loss on disposition 5 5 0.02 0.02
Income tax expense (benefit) (68) (67) (0.26) (0.25)
Adjusted net income (loss) * @ $ 214 $ (411) $ 0.81 $ (1.53)
Weighted average dilutive potential common shares excluded due to net loss applicable to common shareholders ) 15 29
Nine months ended September 30,
Consolidated Per diluted common share
2023 2022 2023 2022

Net loss i to s@ $ (1,776) $ (1,091) $ (6.76) $ (3.99)
Net (gains) losses on investments and derivatives 223 1,167 0.85 4.23
Pension and other postretirement remeasurement (gains) losses 56 91 0.21 0.34
Amortization of purchased intangibles 246 264 0.94 0.96
(Gain) loss on disposition 4 (6) 0.02 (0.02)
Non-recurring costs @ 90 — 0.34 —
Income tax expense (benefit) (133) (313) (0.51) (1.12)
Adjusted net income (loss) * @ $ (1,290) $ 12 $ (4.91) $ 0.40
Weighted average dilutive potential common shares excluded due to net loss applicable to common shareholders 19 3.3

@ 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 settlement costs for non-recurring litigation that is outside of the ordinary course of business.
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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 September 30,
2023 2022
Return on Allstate common shareholders’ equity
Numerator:
Net income (loss) applicable to common shareholders $ (2,079) $ (294)
Denominator:
Beginning Allstate common shareholders’ equity $ 15,713 24,515
Ending Allstate common shareholders’ equity ) 12,592 15,713
Average Allstate common shareholders’ equity $ 14,153 20,114
Return on Allstate common shareholders’ equity (14.7)% (1.5)%
($ in millions) For the twelve months ended September 30,
2023 2022
Adjusted net income (loss) return on Allstate common shareholders’ equity
Numerator:
Adjusted net income (loss) * $ (1,641) 915
Denominator:
Beginning Allstate common shareholders’ equity $ 15,713 24,515
Less: Unrealized net capital gains and losses (2,929) 1,829
Adjusted beginning Allstate common shareholders’ equity 18,642 22,686
Ending Allstate common shareholders’ equity ) 12,592 15,713
Less: Unrealized net capital gains and losses (2,512) (2,929)
Adjusted ending Allstate common shareholders’ equity 15,104 18,642
Average adjusted Allstate common shareholders’ equity $ 16,873 20,664
Adjusted net income (loss) return on Allstate common shareholders’ equity * 9.7)% 4.4%

@ Excludes equity related to preferred stock of $2,001 million and $1,970 million as of September 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 ir relates to the 1 purchase price and is not indicative of our underlying insurance business results or trends.
We believe it is useful for investors to evaluate these components separately and in the aggregate when reviewing our underwriting performance. The most directly comparable GAAP measure is the combined ratio. The underlying combined ratio should not be

considered a substitute for the combined ratio and does not reflect the overall underwriting profitability of our business.

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

Property-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
Allistate 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
Alistate 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

Three months ended September 30,

Nine months ended September 30,

2023 2022 2023 2022
103.4 111.6 109.8 105.8
9.6) (6.8) (15.5) (7.2)
(1.4) (7.8) (1.1) (4.5)
(0.5) (0.6) (0.5) (0.5)
91.9 96.4 92.7 93.6
0.1 (0.1) — 0.1
Three months ended September 30, Nine months ended September 30,
2023 2022 2023 2022
102.1 117.4 104.9 109.3
(2.6) (4.4) 2.7) (2.2)
(0.3) (8.5) (0.5) (4.9)
(0.4) (0.5) (0.5) (0.5)
98.8 104.0 101.2 101.7
0.1 (0.1) (0.1) 0.3)
Three months ended 30, Nine months ended Septem! 30,
2023 2022 2023 2022
104.4 89.9 122.8 93.8
(29.6) (13.4) (52.1) (21.4)
(1.5) (1.9) (0.9) (1.3)
(0.4) (0.5) (0.4) (0.5)
72.9 74.1 69.4 70.6
0.6 0.1 0.7 1.0

H#H#H
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Exhibit 99.2

Allstate.

The Allstate Corporation

Investor Supplement
Third 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 periods should not be considered indicative of resuits 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

of 0
(i mitions, except per share data) Nine
Sopt 30, June 30, March 31, Dec. 31, Sept 30, June 30, March 31, Sept. 30, Sept 30,
2013 2073 2023 2022 2022 2022 2022 2023 2022
Revenues
Property and casualty insurance premiums s 12839 5 12470 s 12173 s 11900 s 11661 s 11962 s 10981 s arasz 5 300
dent and health insurance premiums 463 453 463 436 463 465 468 1379 12396
Other revenue 592 597 561 563 560 1750 1,684
Net investment income 689 610 690 562 504 1,874 1,846
Net gains (iosses) on investments and derivatives (@) (151) 167) 733) (267) (223) 01.167)
Total revenues 18497 13878 73,208 12,918 12,33 22,962 37.763
Costs and expenses
per ins | ! 10297 nrer 10326 10002 10073 9,367 822 32290 2,262
Accident, health and other policy benefits 262 258 265 257 252 265 268 785 785
Amortization of deferred policy acquisition costs 1,841 1,769 1744 1725 1,683 1,618 1,608 5374 4,908
Operaling costs and expenses. 1 1786 1716 1852 1842 1,850 1.902 5273 5504
149 ) (53) 25 9 259 (247) 56 91
Restructuring and related charges o7 27 27 2 1 1 12 141 27
rtization of purchased intangioles 83 82 81 88 20 & & 26 264
Interest expense 68 9% 8 8 &5 ) 83 2712 251
otal costs and expenses 18518 15,727 12,162 74,058 14,118 13,530 1535 44437 35,183
Income (loss) from operations before income tax expense. (21 .748) (a06) @10) ®10) 1311 80t 2.475) (1.420)
Income tax expense (bensfi) ) @73 85) 114) (236) 289) 151 (75) 374)
Net income (loss) @ (1.375) (@21) (296) (©74) (1.022) 650 1.700) (1.045)
Less: Net income (Iss) attibutable to noncontroling interest 1 23 [} 9 a8 © o) 3 (38
Net income (loss) atributable to Allstate © (1352) 320 @mn (659) (.013) 660 i) (1012)
Less: Preferred stock dividends % 37 2 26 2 21 2 9 9
i ) s (.e) )
Earnings per ommon share
Netincome (10ss) applicable to Gomman shareholders per comman share -
Basic s (018 s (529 s 3 s (15 s @5 s (@80 s 22: s 678 s (99
Weighted average common shares - Basic 2618 2626 2635 2644 7 2738 278.1 2626 27135
Net income (1oss) applicable to comman shareholders per common share -
Diuted @ s ) 5 (629 s (31 s (118 5 (259) 5 (@80 s 225 s (67 5 (099
Weighted average common shares - Diluted ¥ 2618 2626 2635 2644 7 2738 218 2626 2735
Weighted average diluive polential common shares excluded due to net
Ioss appicable to common shareholders 15 17 26 31 29 32 - 19 33
Cash dividends dectared per common share s o s o089 s 08 s 085 s 085 s 085 s 08 s 287 s 2%
2 to reflect the impact of the Financial Board (*FASB") gui i i i
@n a netloss s reported, per share is used for calculating ings per
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(In milions, sxcept per share date)

The Allstate Corporation

Contribution to Income

]

Three months ended

Hine months ended

SeplL 30, June 30, Mareh 31, Dee. 31, 0, June 30, Marcn 31 Sept 30,
2023 2023 2023 2022 2022 2022 2022 2023
Contribution to income
Net incame (lass) applicable to comman shareholders s @ s (1389 5 (396 s 09 s (68 5 (1040) s oM s (1778
Net (gains) losses on investments and derivatives 3 151 (14) ) 167 733 267 23
Pension and ofher postretiemen remeasurement (gains) losses 148 o) 53) 25 7 250 @47 56
Amortization of purchased intangivies 3 62 8 89 % 67 o7 246
(Gainloss on disposiion 5 8 © ®) ) 5 @n 16 +
Non-recurring costs 5 %0 E - 3 e & w0
Income tax sxpense (benefi) () 64 o) 6 ©7 218) 133
Adjusted net income (loss) * s (1162 s @) s w5t s 1 s e s (1200
Income per common share - Diluted
Net incame (ase) appicable to common shareholders ® s 01 s (529 s an s (119 s @8y s @80 s 225 s (676
Net (gains) losses on investments and deriatives 033 058 ©0s) ©36) 062 268 095 085
Pension and ofher postretiement remeasurement (gains) losses 057 (015) (©20) 000 029 095 (088 021
Amortization of purchased intangities 031 031 031 03 034 032 031 094
(Gain) loss on dispasiton (©04) (©32) 002 (©0.10) 006 00z
Non-recurring costs - : - : £ 03
Income tax expense (beneft) 0.01) 007 ©25 0.60) 0.10) 051
Adjusted net income (loss) * s (0 s um s sy s @ s (st
Welghted average common shares - Diuted ¢ 2633 2626 2695 2644 2687 2138 2818 2626
Welghted average
appicable to common sharehoiders 15 ar 26 a1 29 32 - 19
1 2022 periods have bean recast 1o relact the of the F contracts.
@ Relates business.
1 In periods where a netloss or ried, weighted share is used for earnings per share 2 and are
calculaton,
“ the fourt g ther revenue in Corporate and Other segment.
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(8 in millions, except per share data)
Book value per common share

Numerator:
Allstate common shareholders equity

Denominator:
C

outstanding live pot
common shares outstanding '

Book value per common share

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

Numerator:
Alistate common shareholders' equity
Less: Unrealized net capital gains and losses on fixed
income securities
Adjusted Allstate common shareholders' equity

Denominator:
c

outstanding and dilutive p
common shares outstanding

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

Total debt

Total capital resources

Ratio of debt to Allstate shareholders' equity

Ratio of debt to capital resources

() 2022 periods have been recast to reflect the impact of the adoption of the FASB guidance revising the accounting for certain long-Guration insurance contracts.

Book Value per Common Share and Debt to Capit

Sept. 30,
2023
s 12502
2635
$ 41.79
§ 12502
2,509
§ 15101
2635
s 5731
$ a6
s 2253
545%
353%

The Alistate Corporation

June 30,
2023

$ 13516
2635

3 5129
$ 13516
(1,843

$ 15350
2635

5 58.29
H 7.949
5 23466
51.2%
33.9%

March 31,
2023
$ 15524
2647
$ 58.65
$ 15524
(1,575,
s 17,099
2647
$ 64.60
$ 8452
$ 25946
483 %
326 %

T
Dec. 31,
2022

s 15518
267.0
$ 58.12
§ 15518
2.254)
s 17772
267.0
H 66.56
s 7.964
§ 25452
455 %
313 %

) Excludes equity related to prefermed stock of $2,001 milion as of September 30, 2023 and June 30, 2023 and $1,970 million for all other periods shawn.
(9 Gommon shares outstanding were 261,664,120 and 263,458,276 as of September 30, 2023 and December 31, 2022, respectively.
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Sept. 30,
2022
$ 15713
269.1
$ 5839
$ 15713
(2,933
$ 18648
269.1
$  69.29
$ 7.967
$ 25650
451%
311%

June 30,
2022

s 18004
2743

s 659
s 18004
(2,143)

S 20237
2743

s 7378
s 7970
s 26034
07%

284 %

March 31,
2022
$ 21105
2797
$ 75.46
$ 21105
(996
$ 22101
279.7
$ 79.02
$ 7,973
$ 31048
346 %
257 %




(6 in millions)

Return on Allstate common shareholders' equity
Numerator

o " @
PPl

Denominator:

Beginning Allsale comman shareholders” equity
Ending Allstate common shareholders' equity

Average Allstate common shareholders' equity

Return on Allstate common shareholders’ equity

Adjusted net income (loss) return on Allstate common shareholders' aquity

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 (1oss) return on Allstate commen shareholders' equiy *

The Allstate Corporation
Return on Allstate Common Shareholders' Equity "

Twelve
Sept 30, June 30, March 31, Dec.31, Sept 30, June 30, Merch 31,
2023 2023 2023 2022 2022 2022 2022
s (2079 s @) s (2314 s (1304) (204) s 913 3545
s 15713 5 18094 s 21105 s 2204 24515 s 25774 24421
12502 13516 15524 15518 18713 18094 21,105
s 14153 5 15805 s 18315 s 19246 20,114 s 219 22763
147) % 7.2 % (13.0) % 2% (18 % 42% 156 %
$ (e $ (228 s e $ (239) 915 s et 2910
s 15713 5 18094 s 21105 s 22974 24515 s 25774 24421
(2,929 2140) (999 598 1829 2,165 1,681
18642 20234 22101 2376 22686 23609 22740
12502 13516 15524 15518 18713 18,084 21,108
2512) (1845) (1573 2.255) (2929) 2.140) (2%6)
15,104 15361 17.007 17,773 18642 20234 22,101
s 16873 s 17798 s 19509 s 20075 20664 s 21922 22421
©7 % (127) % ®7) % 12) % 44 % 1% 130 %

112022 periods have been recast to reflect the impact of

the FASB guidance

{2 Net income (l0ss) applicable to common shareholders and adjusted netincome (loss) reflect a trailing twelve-month period
5 Excludes equily related to preferred stock of $2,001 milion as of Seplember 30, 2023 and June 30, 2023 and $1,970 millon for al oher periods shown
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The Allstate Corporation
Policies in Force

Sept. 30, June 30, March 31, Dec. 31, Sept. 30, June 30, March 31,
2023 2023 2023 2022 2022 2022 2022
Policies in force statistics (in thousands) "
Allstate Protection
Auto 25376 25520 25733 26,034 26,131 26,192 26,071
Homeowners 7207 7,268 7,262 7,260 7,237 797 7,165
Other personal lines 4884 4,890 4913 4,936 4930 4919 4,894
Commercial lines 296 307 307 311 310 311 312
Total 37,853 37,985 38,215 38,541 38,608 38619 38442
Alistate brand
Auto 20,546 20821 21,142 21,658 21,853 21979 21,968
Homeowners 6627 6614 6,621 6622 6,599 6,566 6,536
National General
Auto 4830 4699 4591 4376 4278 4213 4,103
Homeowners 670 654 641 638 638 631 629

Protection Services

Allstate Protection Plans 138,726 134,700 137,292 139,992
Alistate Dealer Services 3,865 3,888 3,924
Allstate Roadside 531 523 518
Alistate Identity Protection 3112 2,968 2049

Total 142,079 147,383

Alistate Health and Benefits

Total policies in force 189,071 185,007 187,680 190,309

) Policy counts are based on items rather than customers.

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

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

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

- Alistate Roadside reflects memberships in force and do not include their wholesale pariners as the cusiomer relationship is managed by the wholesale partner.

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

* Allstate Protection Pl t plans.

+ Allstate Identity Protection reflects individual customer counts for identity protection produets,

+ Alistate Health and Benefits reflects certificate counts as opposed o group counts.
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{§in millons, excopt ratios)

Premiums writlen
(Increas) decrease in uneamed premiums
Other

Premiums eamed
Other revenve

Claims and claims expense

Amortization of deferred policy acquisiion costs
Operating costs and expenses.

Restructuring and related charges
Amortization of purchased intangibies
Underwriting income (1oss) "

‘Gatasirophe fosses
Claims expanse excluding catastrophe expense

‘Oporating ratios and reconcillations to underlying ratios.

Loss ratio
Effectof catastrophe losses

Effect of non-catasirophe prior year reserve reesimates
Underlying loss ratio*

Expense ratio
Effoct of amortizaon of purchased Intangibles
Undertying expense ratio *

o

Effectof restruciuring and rolated charges

Adjusted undenwriting expense ratio *

Claims expense ratio excluding catastrophe expense
tod oxpense ratio *

Combined ratio
Effectof catastrophe losses

Effect o non-cataslrophe prior year reserve reesimates
Efect of amortization of purchased intangibies
Underlying combined ratio *

Effect of Run-off Property-Liabilty on combined ratio
" underwriting income (1oss)
Alstate brand
National General
Answer Financial
‘Total underwriting income (loss) for Allstate Protection

Run-off Property-Liabilty
“Total underwiiting income (1oss) for Property-Liability

‘Other financial information
Netinvesiment income
Income tax (expense) benefit on operations
Netincome (loss) affibutable to noncontroling infores, affer-tax.
Amorization of purchased intangibles.
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The Allstate Corporation
Property-Liability Results
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The Allstate Corporation
Alistate Protection Profitability Measures

(5 in miions, except ratos) Throe months ended Ning months endsd
SepL 30, June 30, March 31, Des. 31, ETED e 30, March 31, Sept 30, Sept. 30,
2023 2003 023 2022 2022 202 2022 2023 2022
Promiums written
Auto s s sz s s 7se2 s 2538 s 2w
Homeouners 2281 5440 8434
Other personal lines 504 1898 1718
Commercial ines 204 567 76
Other business lnes a13 386
| 5 el 5 wror X
Net premiums earmed
s 8 s e s T s 1 s T s Tom s 2an s 2em
269 2083 2810 2720 2566 2490 8662 7698
o8 567 62 543 545 531 11757 1676
18 202 22 219 5 753 628 5
Other business lnes 15 128 123 127 120 113 405 367
Total T22m0 ENIEAS LT § i 5 Toert 5 Towes S e 5w
Undorwriting income (loss)
Auto s o | s e s @ 8 @@ | s (3 [ s (G s (e s () 5 (@odD)
Homeouners 131y (1307, 534) 197 26 (192} 400 (1872, a7
Other personal lines. 6 (70) @) (1o7) (1) 1 18 (153) 1
Commercial ines 0 1 ©0) (190) ) (135 2) (181) @7
Other business lnes = 2 20 w0 s a1 B i &5
Answer Financia 2 5 7
Total ) ] ERRZ)
Claims expense exclucing catasirophe expense s s o s ees ER ) s e s e s o s 20 s 1sa
Loss ratio 81 70 75 6.7 880 8i9 783 885
Efect of catastropha l0sses 06 (226) (145) ©8) ©8) (102) @4 (155
Eflect of non-catasiropha prioryear reserve reestimates { 15 ©3 @5 ©8) (5. 15 08
Underlying ass ratio * 727 Tre Tid 705 3 723
Exponse ratio 212 208 211 24 25 20 200 209
Effect of amoriization of purchased intangities 05 06) ©6) 051 ©5) ©5)
Underlying expense ratio * 205 218 218 25 235 204
Efect of adverlsing expense 1.9 13) 17) @y @3) 12
Effectof restructuring and reiated charges ©2) 02) ©1) - 01 ©3
Adjusted underwriting expense ratio EEX] 205 7071 202 201 155
ombined ratio 1027 175 1085 1091 105 1018 973 1095 1054
Undorlying combined ratio* 919 %28 %3 92 93 1.4 08 %21 936
Glaims expensa raio excluding catastrophe expanse 57 57 57 61 61 60 59 57 0
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Allstate brand
Auto

Homeowners

National General

Auto
Homeowners *

Alistate brand
Auto

Homeowners *

National General
Auto

Homeowners %

The Alistate Corporation

Alistate Protection Impact of Net Rate Changes Implemented on Premiums Written

Three months ended

Three months ended

September 30, 2023 June 30, 2023
Number of Total Location Number of Total Location
locations brand (%) ¥ specific (%) ! locations brand (%) ¥ specific (%)
25 2.0 5.9 34 5.8 100
12 24 65 20 25 123
33 33 6.2 27 36 139
1 1.2 176 10 38 235
Three months ended Three months ended
March 31, 2023 December 31, 2022
Number of Total Location Number of Total Location
locations brand (%) specific (%) locations brand (%) specific (%)
28 1.7 8.4 38 6.1 1.2
18 4.9 137 16 21 13
28 1.9 5.6 26 43 85
7 15 12.2 16 44 157

(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.

©) 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 $517 million in the third quarter of 2023, after implementing $1.49 billion and $454 million of rate
increases in the second and first quarters of 2023, respectively, and $1.48 billion of rate increases in the fourth quarter of 2022.

) 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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(51 mitlons, exceptratos)

The Allstate Corporation
Auto Profitability Measures and Stat

Nine monis ended

ETED suna 30, Narch 31, Do 31, ETED une 30, March 31, Sopt 30, Sept 30,
2023 2023 202 2022 222 2022 2022 2023 22z
Alstate Protoction
miums witen s e 3 ame s s s Tm s T80 s 7an s T s 538 3 nem
Mot promums oa 345 a2t 708 7721 7 7348 7ot 2437 2197
Underwriing income (oss) 18 (©78) ) (o7 w318 s78) (1a7) (1202 200}
‘Operating ratios and reconciliations to underlying ratios
Loss ratio B1a 7.9 s 0s %53 49 778 PH 1
Efoct o catasroph ossos. @8) 2 12) 05 ) as) ©8) an @2
Sfoc of non-<atastropho prcr year rosorve reestmates (PYRR') 03) 14 01 23) u5) 3s) 1 05) (19}
Undertying loss ratio~ 785 23 621 e ET) 795 e 810 790
Expense ratio 204 210 21 20 P 207 22
Effoctof amortizaton o purchased intangiies 05 (03 05) 05) (05 ©5) 05
Undisiying expense raio ™ o0 25 216 25 239 203 21
Combined ratio 1021 1083 e 1128 14 1078 121 1049 1083
Effect o catssiraphe losses. @8) “2) (12) 08 wa) s ©8) @n @2
Effectof non-<atastrophe YRR ©03) (14) o 23 ©5) 8 @n ©5) @9
Efoctof amortzaton ofpurchased intangibies (APIA') ©4 05 ©s 061 (05) ©05) ©8) ©s) o5
Undertying combined ratie * 80 Tozz Ti26 Tos2 00 021 EX) 012 K2
Aistate brang
Promiums witen s 72 s emn s ems s 680 s e s e s e s 2083 3 03
Mot premurs camed 6910 o as60 L 66 6253 8073 w32 18742
Underwriing income oss) ) (340) ) (09 w222 78) 1an) (59) (1.597)
Loss rato w3 . B3 22 o1 1 78 a1 s
Effect o catssraph osses and non catsstiophe PYRR 17 5) 08 30 138 55) 29) 23 7
Undirty o~ 755 52 7 w92 35 %05 E Bi6 %0
Combined ratio 1011 1081 80 s 190 1092 1023 1047 1103
Effect of casiraphe losses, non-catastropha PYRR and APIA 19) ) 05 @1 137 ) e @5) 73)
Undirtying combined rati " w2 03¢ 42 Ti08 1053 036 %03 022 Tozs
Average promiun - gross writen *(S) m el 8 608 667 [ a2 s 648
Annualizod average earmed promium* (5) 1365 1301 1200 1200 74 3 1,108 1320 1144
‘Anmuaizsd averago samed promium * (3 changs year-over-year) 145 3 128 041 72 a4 04 154 43
Avarage undering oss (ivurrod puro promium) (5] 1057 1,082 1085 1078 o1 o1 [ 1080 915
year) 77 75 25 23 226 51 47 80 76
® 133 1,345 1313 199 1257 17 1.008 1309 1176
Renewal rato* (%) 21 855 a7 80 &0 75 875 852 a3
National Genersl
Promiums witen s ase s tue s s 123 s s s toss ERRESY s ass s s
Net premums samed 1435 1,348 1208 1197 1128 1085 1.008 032 3mm
Underariing income (oss) 03 (152) 04 5 ©3) o) 240) {103y
Combined ratio 1072 1008 011 1054 1082 1000 1010 1062 1082
Efect o catssroph lossas, non-catastropha PYRR and APIA °1 104) 13 &l (55 14 s, 5 103 @0
Underlying combined rati " %8 %1 %0 006 £} ) %54 957 [
o o1 2023, rom 89621 222,
@1 Inciudes 20 points ana 21 3 26 peints and a Iy, olted to the ofiect . intangses.
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The Allstate Corporation
Homeowners Profitability Measures and Statistics

($in millons, except ratios) Nine months ended
Sept. 30, June 30, March 31, Dec. 31, Sept, 30, dune 30, March 31, Sept 30, Sept. 30,
2023 2023 2023 202 2022 2022 2022 2023 202
Allstate Protection
Premiums witien s 355 s 3381 s 251 s 278 s 3us s 3008 s 28 s 0440 s sem
Net premiums sarned 2969 2883 2810 2720 2642 2566 2480 5662 769%
Underwiting income (loss) 131) (1.307) 534) 197 266 (192) 400 1.972) a7
Operating ratios and reconciliations to underlying ratios
Loss ratio 1250 95 04 674 845 618 1018 73
Efect of catasirophe losses (296) 759) (516) (222) (13.4) @56 (15.4) (©2.1) (21.4)
o year CPYRRY) (1.5) (14) 05 ©7) (19) 19) ©.1) ©09) (13)
Underlying loss ratio 513 477 74 475 2.1 470 463 488 4856
Expense ratio 20 03 05 24 25 20 21 210
Effect of amortization of purchased intangibles (©04) 4 03) (0:4) (05) ©5) 04 (04)
Underlying sxpense ratie * 220 25 217 206
Combined ratio 1453 1190 928 899 107.5 83 1228
Effect of catastrophe losses (759) (516) (222 (13.4) (@5.6) (15.4) (62.1)
Effect of non.catasirophe PYRR (14 05 ©7) (19) 1.9 o1 09)
Effect of amoriization of purchased intangibles (*APIA') (04 (03 (0.4) (05) (05 0.4) (04)
Underlying combined ratio * 676 676 695 741 695 660 694
Allstate brand
Premiums witien s st s 293 s 2210 s 28 s 2808 s 2865 s 2020 s 82es s 7em
Net premiums earned 2613 2537 2488 2408 2350 2281 2210 7,638 6.841
Underwriting income (loss) (69) (1.195) (508) 197 268 (132) 368 «772) 504
Combined ratio 1026 147.4 1204 918 886 1058 83 1282 926
Effect of catastrophe lasses, non-Gatastrophe PYRR and APIA 309) 799 545 (237 169) @8.5) 165) ©49) (238)
Underlying combined ratio * jikd 72 681 726 670 667 683 688
Average premiurn - gross writen (5) 1.851 1800 1706 1668 1635 1590 1,554 1792 1,59
Renewal fato (%) 88 3 %3 6.7 874 8.9 82 865 69
National General
Premiums witlen s 407 B s s a7 s 3 s W s 261 s 17 s s
Net premiums earned 356 346 32 312 202 285 280 1,024 8s7
Undenwriting income (loss) ©2) 12) (26) - @ (60) e (200) (30)
Combined ratio 174 1324 1081 1000 007 211 856 1185 1035
Effect of catastrophe losses, non-catastrophe PYRR and APIA @57) ©19) 74 (202) (a7 @15 on @19) (a7
Underlying combined ratio * 17 05 807 798 670 895 79 776 85
) Includes 17 points and 1.5 points in the thi and , respectively, and 3.1 ints in the thi and fist nine respecively, related to the effect of amortization of purchased intangibles.
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{8 In millions)

Protection Services
Net promiums written
Premiums ear
Other rovenue
Intersegment insurance premiums and service fees.
Nt investment income
Claims and claims expense
Amortization of deferred policy acauisiion costs
Operatng costs and expenses
Restrueluring and rolated charges
Income tax (expense) benelit on operations.
Less: net income (loss) attibutatie to noncontroling
intarost
Adjusted
Depreciation
Restructuring and refated chrges
Income tax expenss (benefit on operations
Adjusted earnings before taxes, depreci
restructuring *

income "

on and

Allstate Protoction Plans
Net premiums written
Premiums eamed
Revenue
Ciaims and dlaims expense
Amortization of deferred polcy acquisition costs
Other costs and expenses
Restrucluring and related charges
Income tax (expense) benelit on operations
Less: net income (lass) attributable to noncontrolling

ntere:
Adjusted net income
Allstate Dealer Services
Adjusted net income
Allstate Roadside
Adjusted net income
Arity
Revenue
Adjusted et loss
Allstate dentity Protection
Revenue

Adjusted net income (loss)

) Adjusled net income is the GAAP segment measure.

The Allstate Corporation 3023 Supplement

The Allstate Corporation
Protection Services Segment Results

Nine fronths sridsd
Sept 30, June 30, March 31, Dec. 31, SepL. 30, June 30, March 31, Sept. 30, Sept. 30,
2023 2023 2023 2022 2022 2022 2022 2023 2022
B 658 s 658 s 619 s 742 s 657 670 630 s 183 s 17
s 569 s 549 s 538 s 520 s 504 488 483 s 1656 1475

75 84 e 78 a4 a1 a4 243 269
34 35 k] 31 39 38 4 102 18
19 18 16 14 3 2 9 53 31
(166) (159) (153) (140) 41 (128) (123) (472) (@92)
(269) (259) (251) (243) (236) (228) (221) (779) (685)
(225) (18) (221) 1229) @14) (213) @18y (864) (645)
@) = m m m = - (@) [
®) (15) an 6 13) 18) (12 4y (1)
(1) = : 2) 1 = (1) il
Ed a £ Ed E3 [ 5 02 1
5 6 [ 6 6 6 6 18 18
3 - 1 1 1 - - 4 1
8 15 i @ 13 1 12 4 4
s 44 s 62 s 52 s 39 s 55 65 kil 158
s 487 s 81 s 438 s s70 s 52 458 429 s 1407 s 13w
s 392 B 373 3 361 H 346 s 330 318 313 s 1126 s 961
416 308 385 367 349 338 329 1,200 1016
(116) (106) (105) (94) (92) (®2) ) (27 (1)
(159) (148) (141) (134) 129) (123) 19y (448) 871
(114) (103) (103) (102) (0) (83) (80) (320) (@53)
) = - o - - - ) =
Q) an ® 4 © (13) 10y @) @2)
(1) - - 2) N 1 - (1)
3 20 5 Kl 5 7 5 Az 5 i) 3 X} H 79
B 146 B 148 s 148 s 145 s 143 139 135 s 442 s 417
5 6 7 8 0 [ 9 18 21
s 89 B 8 B & s & s 65 64 85 s 199 s 194
7 B 4 3 1 1 2 17 4
s 2 5 3 s ar s 3 s 4 52 62 s 01 s 163
© @ @ (4] @ [0 3 (13 @)
3 £ x K s ar s 3 s u 36 36 s 12 s 106
1 1 (2] ® ® [ o 1 “)




($in millions)

Allstate Health and Benefits Segment Results and Other Statistics (!

The

Alistate Corpor:

n

Three months ended

Nine menths ended

o

Sept 30,
2023

Dec31

Sept 30,

June 30, Mareh 31, June 30, March 31, Sopt. 30, Sept. 30,
2023 2023 2022 022 2022 2022 2023 2022
Allstate Health and Benefits
t s 463 $ 453 s 483 B 436 B 463 s 465 s 468 s 107 s 13
Other revenuo 04 101 01 125 % 92 95 306 a7
Notinvesiment income 20 2 19 o 17 1 17 0 50
Accident, health and other polcy benefts (262 (@58) (265) @) (252) (265 (268) 785 (785)
Amortzafion of deferrad policy acauisition costs. ©9) (34) @1y (29) @3 (@5) @) (114) (107)
‘Operating costs and expenses (197) @10) (203) (220) (207) (185) (202) ©10) (534)
Restructuring and related charges @ - “ () 1 @ - @ )
InGome tax xpense on operations a8) (6) a4 (15) (15) 19) a4 46) 49
‘Adjusted not income B 69 5 57 5 3 5 s 63 s 7 5 57 5 182 5 787
Interest credited to contractholder funds @) © @ @) ) @ ® 25) 25)
Benefit ratio * 5890 55.0% s S7.1% 279 55.1% 556% 55.1% 54.4%
Premiums and contract charges
Employer voluntary berefis * s 253 s 245 s 255 s 256 B 257 s 257 $ 263 s 753 $ 77
Group health n 110 107 100 % o5 % 328 285
Inividual health 4 % o 01 0 110 113 11 208 334
Total 53 5 53 5 W63 5 K 53 s 55 5 58 5 i § Ta%
 FASE duration insurance contracts.
2 Reflects oomimission revenue, acministraiive fees, agency fees and o0; business
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The Allstate Corporation
Corporate and Other Segment Results.

($imitions)
SopL 30, June 30, March 31, Dec.31. SopL 30, Juna 30, March 31, Sept 30,
202 2023 2022 2022 2022 202 2023
3 20 s 2 5 z s Bl s 2 s 2 s 2% s 6 3
Not nvestment income 2 7 3 0 2 » 10 81
Operating costs and expenses 9 (a5 (28) 13 ©5) = (s9) (132
Resiructuring and related sharges ® U] ) @ - 1) - (19)
Inerost expense ®8) (o8) (#) 6 ©3) ) (83) @2)
Incoma tax bensit on cprations 18 20 1 20 10 2 2 56
Preferred siock diidends 8) @n (29 29) 26) @n 25) ©9)
Adjusted net loss * ] 110) 1) 5 9 5w 3 102) 5__an RG]

busingss.
= Excludes $83 millon related o the gain on sale of headquartors in he fourth quartr of 2022 feported as ohar revenue,
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8 n mitions)

Investment position
xed income securiies, a fat value
Equiy securies
Morigage laans, net
Lirited partnership intorosts
Shortterm, at fairvalue.
Other invesiments, net
Totat

Net investment income

Investmant expense
Netinvestment income

Pro-tax ylelds on fixed income soeuritios *
Net gains (losses) an investments and derivatives, pre-tax by transaction type.
Sales.
it losser

Cre .

Valustion change of equity invesiments

Valuation change and settlements of derivatves
Totah

Total return on investment portiolio
Net investmentincome
Valuation-nierost besring
Valuaton-equly investments

Totat

Fixed income securities portfolio duration * (In years)

Fixed
positions (in yaars)

positions (in years)
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The Allstate Corporation
Investment Position and Results

s of ot for the tree months ended
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($in miions)

Investment Position
Market-based "
Interest. bearing investments
Equity securiies
LP and other alternative investments
Total

Performanse-based
Private equity !
Real esiate

Total

Investment income
Market-based

Interest-bearing invesiments

Equity sacuriies

LP and other alternative Invesiments
Invesiment income, before expense.
Investee lovel expenses

Income for yield calculation

Pre-tax yield

Performance-based
Private equity

Invesiment income, before expense:
Investos lovel expenses
Income for yleld calculation

Pre-tax yield
Total return on investments portfolio.
ihel-ba:
Performanca-based

Internal rate of return ~

The Allstate Corporation

Investment Position and Results by Strategy

As ofor for the.
As of or for the three months ended
Sepl. 30, June 30, March 31, Dec 31, Sepi. 0, June 30, March 31, Sept. 30, Sept. 30,
2023 2023 2023 2022 2022 2022 202 2023 202
s sige s s s s asaa s arass s a7ast s aras s 51661 s 4736
1986 1,765 412 4283 4259 4915 1.986 4283
198 214 5 469 a5 548 108 469
5 5asas 5 5 5ot 5 oeaa 5 saiio 5 ez 5 szow 5 Sooas FAN
s Taes s 6985 s 690 s 6% s esa s 7551 s 6980
1,091 2119 1910 1858 1862 1,963 1910
KD 5 eoet 5890 5 Bew S 68 595w ER X

125 %)

193
57

1 Includes infrastructure investments of §1.12 billon as of September 30, 2023
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126 %

196
42

55 % 65 %
26 % 28 %
16 09
27 % 29 %)
121 131
180 57
50 12

152 %]

10 %)

1o
174

107 %

180 %

152
26

130 %

150
piad

19 %
54




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 limite

Adjusted net income s 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 o impairment of purchased intangibles

Gain or loss on disposition

. for other significant ing, infrequent or unusual items, when () 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 balieve that the measure provides investors with  valuable measure of the Company’s ongoing performance because it reveals frends 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 gains and losses, or impairment of purchased intangibles, gain or
loss on disposition and for other si 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 itis 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 and of their to net income variability and profitability
while recognizing these or similar items may recur in subsequent periods. Adjusted net income is used by along with the other 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 mvestors financial analysts, financial and business media
organizations and rating agencies utiize adjusted net income resuits in their evaluation of our and our industry's financial performance and in their investment decisions, recommendations and communications s it
represents a reliable, representative and consistent measurement of the industry and the Company and management's performance. We note that the price o cam ings 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. A reconciliation of adjusted net income to net income (loss) applicable to common shareholders is provided in the schedule, "Contribution to Income”.

Underlying loss ratio is a non-GAAP ratio, which is computed as the difference between three GAAP operating ratios: the loss ratio, the effect of catastrophes on the combined ratio, and the effect of prior year non-
catastrophe reserve reestimates on the combined ratio. We believe that this ratio is useful to investors, and itis used by management to reveal the trands that may be obscured by catastrophe losses and prior year
reserve reestimates. Catastrophe losses cause our loss trends m 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 are caused b on historical reserves. We believe it is useful for investors to evaluate these companents separately and in the aggregate when
reviewing our underwriting performance. The most directly comparable GAAP measure is the loss ratio. The underlying loss ratio should not be considered a subsiitute for the loss ratio and does not reflect the overall
Ioss ratio of our business. A reconciliation of underlying loss ratio is provided in the schedules "Property-Liability Results", "Allstate Protection Profitability Measures”, "Auto Profitability Measures" and "Homeowners
Profitability Measures".

Underlying expense ratio is a non-GAAP ratio, which is computed as the difference between the expense ratio and the effect of amortization or impairment of purchased intangibles on the expense ratio. We believe
that the measure provides investors with a valuable measure of ongoing performance because it reveals trends that may be obscured by the amortization or impairment of purchased intangible assets. Amortization
or Impairment of purchased intangible assets is excluded because it relates to the acquisition purchase price and is not indicative of our business resuits 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 expense ratio. The underlying expense ratio should not be
considered a substitute for the expense ratio and does not reflect the overall expense ratio of our business. A reconciliation of underlying expense ratio is provided in the schedules "Property-Liability Results”,
“Allstate Protection Profitability Measures", "Auto Profitability Measures" and "Homeowners Profitability Measures".

Average underlying loss (incurred pure premium) and average underlying loss (incurred pure premium) and expense per policy are calculated as the underlying loss ratio and the underlying combined ratio
(non-GAAP ratios), respectively, muliplied by the annualized GAAP earned premium (“annualized average eamed premium’), We believe that this measure is useful to investors, and itis used by management for
the same reasons noted above for the underlying loss and underlying combined ratios. The components of the calculation are available on the "Auto Profitability Measures and Statistics" page.
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Definiti of Non-GAAP

Adjusted underwriting expense ratio is a non-GAAP ratio, which is computed as the difference between the expense ratio and the effect of advertising expense, d related charges or impaimment of
purchased intangibles on the expense ratio. We believe that the measure provides investors with a valuable measure of ongoing performance because it reveals frends that may be obscured by the advsrhsmg expense, restructuring
nd el hexies and amol o o rlent cfpichased inghlos: Adverlaig epenes e axcided o mey vy s\gmﬂcanl\y ffom period to priod based on business c
and related charges are excluded because these items are not indicative of our business results or trends. is excluded be lates to the aequ\sw tion purchase price.
These are not indicative of our business results or trends. A reduction in expenses enables investment flexibility that can drlve growth. WE believe it is useful for investors to evaluate these components separately and in the

The most directly comparable GAAP measure is the expense rafio. The adjusted underwriting expense ratio should not be considered a substitute for the expense ratio and

oes ot reflectthe overall expense rati of our business.

Adjusted expense ratio is a non-GAAP ratio, which is computed as ratio and claims expense ratio excluding catastrophe expense. We believe itis useful for investors to
evaluate this ratio which is linked to a long-term expense ratio improvement cammwmem through 2024. The most directly comparable GAAP measure is the axpense 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.

Underlying combined ratio is a non-GAAP ratio, which is the sum of the underlying loss and underlying expense ratios. We believe that this ratio is useful ta investors, and itis used by management to reveal the trends in our
F'mDsny Liablty business that may be obscured by catastrophe losses, prior year reserve reestimales and amoriization or impaifment of purchased inangibles. We believe itis ussful for nvestors o evalute these components

The most directly measure s the combined ratio. The underlying combined ratio should not be considered a substitute for the
combined ratlo and does not refec the overall Undervwriing proftabilty of ou business. A recontiiaton of the underling combined fat 1o combined fato s proviced i the schadul “Property.Liabily Resuls", “Auto Profitabity
Measures” and "Homeowners Profitability Measures”.

Protection Services adjusted earnings before taxes, depmclallon and restructuring is a non- GAAP g, ubieh i ol 4 8 i ks 15}, Sl i dépdscliion S ullnicii Aimiael ot
income (l0ss) s the GAAP measure that is most djusted before taxe: We use adjusied earnings before taxes, depreciation and resinilig, a4 0 important measure
{o eusluste Prolecton Services' esulls of apen:iﬂons wE believe et ma measure provides investors wnh a valuable measure of Protection Services' ongoin trends that m the
taxes, expenses. Tax because directly attributable to the underlying aperanng performance of Protection Senicos segment. Adjusted
earnings before laxes‘ depreciation and resnucmnng mghughls the resuts from ongoing operations and e underlying profitabilty of our business and is used by management along with the other components of adjusted net income.
(loss) 1o assoss our parformanco. We balieve it s usefl forinvestors o evamate adJusIad net income (loss), adjusted eamings before taxes, depreciation and mstmmmnq and their components separately and in the aggregate
viewing and evaluating Pratection Services before taxes, depreciation and restructuring should not be considered a substitute for adjusted net income (lass) and daes not reflect the
overall profitability of our business. A reconciliation of au;usxeu netincome uass) co adjus!eﬂ eanings before taxes, depreciation and restructuring, is provided in the schedule, "Protection Services Segment Results”.

Adjusted net income return on Allstate common shareholders’ equityis a ratio that uses a nan-GAAP measure. It is calculated by dividing the rolling 12-month adjusted net income by the average of Allstate common
sharenolders’ equity at the beginning and at the end of the 12-months, after excluding the evfecl 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

capual gamﬁ and losses for the denominator as a of common equny primarily applicable to ' d realized by tions b it eliminates the effect of items that are unrealized
I market conditions in equity prices and interest rates, the amount and timing of which are unrelated to the insurance

underwnlmg process. We use it o supplement our evaluation of net ncorre (oss) apphcame to common and return on * 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 (o investors and that it provides a valuable tool for investors when considered along with return on Alstate 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 economis trends. A byproduct of excluding the items noted above to determine adjusted net income retum on
Allstate common shareholders’ equity from return on Allstate common equity is the and of their significance to return on common shareholders’ equity variability and profitability while:
recognizing these o similar items may recur in subsequent periods. We use adjusted measures of adjusted netincome 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 retur on Alstate common shareholders’ equity when evaluating our performance. We note that investors, financial analysts, financial and
business media organizations and raiing aganc-ss s adiusied ne ncome etum on commn sharshakders” squiy esu in their evalution of our and our industy's financial parformance and in thek invesiment dacisons.

reliable, the industry and the company and management's utilization of capital. Adjusted net income retur on Allstate commor
sharenolders’ equity should not be coneidaroc supalitit ottt on Aol cormmon shsrenulders equity and does not reflect the overall profitability of our business. A reconciliation of retum on Allstate common shareholders™
equity and adjusted net income return on Allstate common shareholders equity can be found in the schedule, "Return on Allstate Common Shareholders’ Equity".

Book value per excluding the impact of tal gains and losses on fixed income securities, s a ratio that uses a non-GAAP measure. It is calculated by dividing Allstate common shareholders' equity
after excluding the impact of unrealized net capital gains and losses on fixed income securities by total cammon shares autstanmng plus dilutive potential common shares outstanding. We use the trend in book value per common
share, excluding the impact of unrealized net caplital gains and losses on fixed income securities, in conjunction with book value per comman share to identify and analyze the change n net worth applicable to management efforts
Batustn pedods. We bllevs the non-GAAP atio s usef I nvesiors bacaue | alminates e flec of ams thatcan nnauaxe  sinificantly rom perod 1o perod anc e genarsy duen by ecoramic dvalopments, priatly |
capital market conditions, the magnitude and timing of which are generally not influenced by by highlighting

profitabilty drivers. We note that book valle per common share, excluding the impact of unrealized net caplla\ gains and msses on ned ncome sEcurmes, is a measure commonly used by insurance investors as a va\uanan
technique, Book value per common share is the most directly comparable GAAP measure, Book value per commen 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 of our business. A reconciliation ef book value per common share, excluding the impact of unrealized net capital gains on fixed
income securilies, and book value per comman share Gan be found in the schedule, "Boak Value per Common Share and Debt to Capital”,
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Glossary

Consolidated Operations.
Accident and healthinsurance premiums and contact charges are nd nclude ermpio health and products.
for . Alstate Health and Benefis, and Corporate and Other segmens.
] adjusied Allstate 2 i average, st ! ecuity and Alstate
adjusted common sharehoiders' equity. especiively, for the twelve-monih period as data points.
Gther imarly ropresents faes colleied rlating to L sales of les of ity prot jices and other revenue
wransactions
P insurance inthe and Protection auto, ther person lnes, and wel
as consumer roagside
Property-Liability
is caloulated eamed date dvided by polic end
- gross diided by Gross impacts mideterm
policy torm for each i, which is auto and 12
ncurred . net of reinsurance, exciuding exponses the oss ratia

Other d for Ivantage P
Renewal ratio: Renewal policy itom counts issued during the period, basad divided by the total pt months prior for auto or 12 months prior for homeowners.
Protection Services
Olher casts and expenses may include amortization costs, ang charges.
Revenue may include net premiums eamed, intersegment insurance premiums and service fees, oiher extemal i
Allstate Hoalth and Bonefits
Benelit ratio is acsident, health and other policy benelits less interest credited 10 Goniracthoider funds, divided by premiums and contract charges
Employer i
healtn i 50id to employers.
Individual toindividuals,
Investmants
of
a investments in exchange fied
Interest-bearing invesiments comprise fixed income securities, morlgage loans, d bank k
Intemal rate of The the rate of retum on and recelved and, unti
liquidated, the esfimated value of investment holdings at the end of the measurement period influenced por the b d end of the period, which
fai values such dat " s that en
portiolio value, such Our R differ investors. The timing of of income in the. may differ significantly from the cash
distributions and changes in the value of these Investmens.
Limited Income from ea ing LP Is ity of the investee.
LP and investments, lassified investments. Markel-based investments include publicly traded eculty securiies
Classified as limited parinerships.
Market-based strateg) primariy secuites.
Performance based sirategy seeks to deliver. with investments, . mostof
which were limited parinerships.
Pre-tax pre-tax yield is calculated by the current and prior quarter. Year-lo-date pre-tax yielc
income, by the the year and the end of each quarter during the year. For the purposes of the pre-tay
incom estate and s netef expense). Fixed
quity n the calculation.

Total retum on investment portiliois

total
the change in the ifference between fair value and carying value of morigage and bank loans divided by the average fair value balances,
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