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

The Registrant’s press release dated May 1, 2024, announcing its financial results for the first quarter of 2024, and the Registrant’s first quarter 2024 investor supplement are furnished as Exhibits 99.1 and
99.2, respectively, to this report. The information contained in the press release and the investor supplement are furnished and not filed pursuant to instruction B.2 of Form 8-K.

Section 9 - Financial Statements and Exhibits

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits
99.1 Registrant’s Press Release dated May 1, 2024
99.2 First Quarter 2024 Investor Supplement of The Allstate Corporation
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Allstate.

FOR IMMEDIATE RELEASE

Contacts:

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

Allstate Reports Broad-Based Profit Improvement
NORTHBROOK, lIIl., May 1, 2024 — The Allstate Corporation (NYSE: ALL) today reported financial results for the first quarter of 2024.

The Allstate Corporation Consolidated Highlights
Three months ended March 31,
($ in millions, except per share data and ratios) % | pts
2024 2023 Change

Consolidated revenues $ 15,259 |$ 13,786 10.7 %
Net income (loss) appli to common shareholders 1,189 (346) NM

per diluted common share 4.46 (1.31) NMI
Adjusted net income (loss)* 1,367 (342) NM|

per diluted common share* () 5.13 (1.30) NM
Return on Allstate common shareholders’ equity (trailing twelve months)

Net i (loss) applicable to sharehold 7.6 %! (13.0)%)| 20.6

Adjusted net income (loss)* 1.3 % (6.7)% 18.0
Ci 1 shares ding (in millions) 263.9 263.1 0.3 %
Book value per common share $ 62.27 |$ 58.65 6.2 %
C lid 1 premi written @ $ 14,288 |$ 12,865 1.1
Property-Liability insurance premiums earned 12,900 11,635 10.9
Property-Liability combined ratio

Recorded 93.0 108.6 (15.6)

Underlying ined ratio* 86.9 93.3 (6.4)
Catastrophe losses $ 731 |[$ 1,691 (56.8)%
Total policies in force (in tk | 197,326 186,726 5.7

(@ 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 broad-based profitability reflects the benefits of strong operating capabilities, decisive actions to improve shareholder value and lower catastrophe losses,” said Tom Wilson, Chair, President and CEO
of The Allstate Corporation. “Auto profitability was enhanced as a growing number of states achieved targeted margin levels in the quarter. Industry leading home insurance capabilities, when combined with lower
catastrophe losses, further improved profitability. Investment income increased primarily due to higher yields and extension of fixed income maturities over the last 18 months. Revenues reached $15.3 billion for the
quarter, increasing 10.7% compared to the prior year. Net income was $1.2 billion with adjusted net income* of $5.13 per diluted common share.”

“Allstate’s results support accelerated execution of the strategy to increase auto and home insurance market share and broaden protection provided to customers. Attractive auto insurance margins supported a
significant increase in



Allstate brand advertising, resulting in greater new business through Allstate agents and direct operations. National General increased policy growth through independent agents. Progress was also made in
broadening protection offerings, with Allstate Protection Plans’ revenues increasing by over 20% due to an expanded product set and international growth. Allstate’s strategy, operational expertise, people, and

financial strength will enable us to continue creating value for customers and shareholders,” concluded Wilson.

First Quarter 2024 Results

Liability earned premium.

Total revenues of $15.3 billion in the first quarter of 2024 increased 10.7%, or $1.5 billion, compared to the prior year quarter driven by higher average premiums that resulted in a $1.3 billion increase in Property-

Net income applicable to common shareholders was $1.2 billion in the first quarter of 2024 compared to a net loss of $346 million in the prior year quarter, as Property-Liability underwriting results improved.
Adjusted net income* was $1.4 billion, or $5.13 per diluted share, compared to an adjusted net loss* of $342 million in the prior year quarter.

Property-Liability earned premiums of $12.9 billion increased 10.9% in the first quarter of 2024 compared to the prior year quarter, primarily driven by higher average premiums from rate increases. Underwriting

income of $898 million in the quarter increased by $1.9 billion compared to the prior year quarter, due to increased premiums earned, improved underlying loss experience and lower catastrophe losses.

Property-Liability Results

Three months ended March 31,

(8 in millions) % | pts
2024 2023 Change
Premi earned 12,900 |$ 11,635 10.9 %!
Allstate brand 10,604 9,852 7.6
National General 2,296 1,783 28.8
Premi written 13,183 |$ 11,783 11.9 %
Alistate brand 10,509 9,705 8.3
National General 2,674 2,078 28.7
Underwriting income (loss) 898 |$ (1,001) NM!
Allstate brand 790 (972) NM
National General 110 (28) NM
Recorded bined ratio 93.0 108.6 (15.6)
Underlying combined ratio* 86.9 93.3 (6.4)

average premium and policies in force growth.

losses and improved underlying loss experience.

improvement in the expense ratio.

underlying loss experience and operating efficiencies.

National General underwriting income of $110 million in the first quarter of 2024 increased by $138 million compared to the prior year quarter, reflecting higher earned premiums and a 4.8 point

Premiums written of $13.2 billion increased 11.9% compared to the prior year quarter driven by both the Allstate brand and National General. Allstate brand increased 8.3% primarily due to higher auto
and homeowners average premium, partially offset by the impact of profit improvement actions on personal auto and commercial lines policies in force. National General increased 28.7% reflecting higher

Allstate brand underwriting income in the first quarter of 2024 improved to $790 million compared to a $972 million loss in the prior year quarter, driven by higher earned premiums, lower catastrophe

Property-Liability combined ratio was 93.0 for the quarter. The underlying combined ratio* was 86.9, improving 6.4 points compared to the prior year quarter, due to higher earned premiums, improved




> Allstate Protection auto insurance results reflect execution of a comprehensive plan to restore margins through higher rates, lower expenses, underwriting actions and claims process enhancements.
Profitability improvement enabled the further removal of growth restrictions and profitable growth investments have been initiated in a growing number of states within the Allstate brand. National General
continues to generate profitable growth through independent agents.

Alistate Protection Auto Results
Three months ended March 31,
($ in millions, except ratios) % | pts
2024 2023 Change
Premi earned 8,778 7,908 11.0 %
Allstate brand 7173 6,660 7.7
National General 1,605 1,248 28.6
Premi written 9,357 8,349 12.1 %)
Allstate brand 7,399 6,826 8.4
National General 1,958 1,523 28.6
Policies in Force (in thousands) 25,207 25,733 (2.0)%
Allstate brand 20,038 21,142 (5.2)
National General 5,169 4,591 12.6
Recorded combined ratio 96.0 104.4 (8.4)
Underlying combined ratio* 95.1 102.6 (7.5)

Earned and written premiums grew 11.0% and 12.1% 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 was 8.4% higher than the prior year quarter reflecting a 13.4% increase in average gross written premium driven by rate increases, partially offset by a decrease in
policies in force. Policies in force decreased 5.2% compared to prior year in the first quarter, improving from a 6.2% decline as of year end 2023. The improvement reflects higher retention and new
business levels in rate adequate states as growth restrictions were removed and advertising investment was increased in a growing number of states.

National General auto net written premiums increased 28.6% compared to the prior year quarter driven by higher average premium and a 12.6% increase in policies in force.

Alistate brand auto rate increases were implemented in 27 locations in the first quarter at an average of 8.4%, resulting in an annualized total brand premium impact of 2.4% in the quarter. National
General auto rate increases were implemented in 27 locations in the first quarter at an average of 9.6%, resulting in an annualized total brand premium impact of 4.1% in the quarter. Rate increases will
continue to be implemented in states not yet delivering acceptable returns, and to keep pace with inflationary trends.

The recorded auto insurance combined ratio of 96.0 in the first quarter of 2024 was 8.4 points lower than the prior year quarter, reflecting higher earned premiums, improved underlying loss experience,
favorable prior year reserve reestimates and operating efficiencies.

Prior year non-catastrophe reserve reestimates were favorable $67 million in the first quarter, reflecting favorable Allstate brand reserve development, primarily driven by physical damage coverages.

The underlying combined ratio* of 95.1 improved by 7.5 points compared to the prior year quarter from higher average premium, operating efficiencies and lower accident frequency, partially driven by
milder weather conditions in the quarter. These impacts more than offset the increase in current year claims severity.



> Allstate Protection homeowners insurance growth reflects higher average premiums and policies in force growth at National General and the Allstate brand. Underwriting income was favorably
impacted by lower catastrophe losses and non-catastrophe claim frequency due to the milder weather.

Alistate Protection Homeowners Results
Three months ended March 31,
($ in millions, except ratios) % | pts
2024 2023 Change
Premi earned $ 3,154 [$ 2,810 12.2 %
Allstate brand 2,767 2,488 11.2
National General 387 322 20.2
Premi written $ 2,874 [$ 2,534 13.4 %
Allstate brand 2,517 2,210 13.9
National General 357 324 10.2
Policies in Force (in thousands) 7,364 7,262 1.4 %
Allistate brand 6,681 6,621 0.9
National General 683 641 6.6
Recorded i ratio 82.1 119.0 (36.9)
Catastrophe Losses $ 555 |$ 1,449 (61.7)%
Underlying combined ratio* 65.5 67.6 (2.1)

Earned premiums increased by 12.2% and written premiums increased 13.4% compared to the prior year quarter, primarily reflecting higher average premium and policies in force growth of 1.4%.

Allstate brand net written premiums increased 13.9% compared to the prior year quarter, primarily driven by implemented rate increases and policies in force growth due to strong new business growth
and higher retention.

National General net written premiums grew 10.2% compared to the prior year quarter due to policies in force growth, driven by the continued rollout of Custom360SM, the new homeowners product
offering in the independent agent channel, and higher average premiums from implemented rate increases.

Alistate brand homeowners implemented rate increases in 15 locations in the first quarter at an average of 11.7%, resulting in an annualized total brand premium impact of 3.4% in the quarter. National
General homeowners rate increases were implemented in 12 locations in the first quarter at an average of 14.0%, resulting in an annualized total brand premium impact of 1.6% in the quarter.

The recorded homeowners insurance combined ratio of 82.1 was 36.9 points below the first quarter of 2023, due to lower catastrophe losses and higher earned premiums.

Catastrophe losses of $555 million in the quarter decreased $894 million compared to the prior year quarter reflecting milder weather conditions and favorable development from events in 2023 and prior
years.

The underlying combined ratio* of 65.5 decreased by 2.1 points compared to the prior year quarter, driven by higher earned premium and favorable non-catastrophe claim frequency from milder weather,
partially offset by higher non-catastrophe claim severity.



- Protection Services continues to broaden the protection provided to customers largely through embedded distribution programs. Revenues increased to $753 million in the first quarter of 2024, 12.2% higher
than the prior year quarter, primarily due to Allstate Protection Plans. Adjusted net income of $54 million increased by $20 million compared to the prior year quarter, driven by Allstate Protection Plans and

Allstate Roadside.

Protection Services Results

( in millions)

Three months ended March 31,

% 1 $
2024 2023 Change

Total revenues () 753 |$ 671 12.2 %
Alistate Protection Plans 464 385 20.5
Allstate Dealer Services 146 148 (1.4)
Alistate Roadside 66 64 3.1
Arity 39 37 5.4
Allstate Identity Protection 38 37 2.7
Adjusted net income (loss) 54 |$ 34 |$ 20
Allstate Protection Plans 40 28 12
Allstate Dealer Services 6 7 (1)
Allstate Roadside 11 4 7
Arity (4) (4) —
Allstate Identity Protection 1 (1) 2

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

- Allstate Protection Plans revenue of $464 million increased $79 million, or 20.5%, compared to the prior year quarter driven by growth from expanded product categories and international business.
Adjusted net income of $40 million in the first quarter of 2024 was $12 million higher than the prior year quarter, driven by higher revenue coupled with improved claims trends.

- Allstate Dealer Services generated revenue of $146 million through auto dealers, which was 1.4% lower than the first quarter of 2023. Adjusted net income of $6 million in the first quarter was $1 million

lower than the prior year quarter.

$11 million was $7 million higher than the prior year quarter, primarily driven by increased pricing, improved provider capacity and lower costs.

with the prior year quarter.

Allstate Roadside revenue of $66 million in the first quarter of 2024 increased 3.1% compared to the prior year quarter driven by price increases and new business growth. Adjusted net income of
Arity revenue of $39 million increased $2 million compared to the prior year quarter, primarily due to higher advertising revenue. Adjusted net loss of $4 million in the first quarter of 2024 was consistent

Allstate Identity Protection revenue of $38 million in the first quarter of 2024 was 2.7% higher than the prior year quarter due to growth from new and existing clients. Adjusted net income of $1 million in
the first quarter of 2024 compared to a $1 million loss in the prior year quarter.



« Allstate Health and Benefits premiums and contract charges increased 3.2%, or $15 million, compared to the prior year quarter driven by growth in individual health and group health. Adjusted net income of

$56 million in the first quarter was consistent with the prior year quarter as individual health fee income growth was offset by lower employer voluntary benefits income.

Alistate Health and Benefits Results

Three months ended March 31,

($ in millions) 2024 2023 % Change
Premiums and contract charges 478 [$ 463 3.2%
Employer voluntary benefits 248 255 (2.7)
Group health 118 107 10.3
Individual health 112 101 10.9
Adjusted net income 56 ($ 56 —

« Allstate Investments $67.9 billion portfolio generated net investment income of $764 million in the first quarter of 2024, an increase of $189 million from the prior year quarter due to higher market-based and

performance-based income.

Alistate Investment Results

Three months ended March 31,

Total return on investment portfolio (trailing twelve months)

($ in millions, except ratios) $/ pts

2024 2023 Change
Net investment income 764 |$ 575 189
Market-based 626 507 119
Performance-based 201 126 75
Net gains (1 ) on i and deri (164) |$ 14 (178)
Change in unrealized net capital gains and losses, pre-tax (273) |$ 872 (1,145)
Total return on ir portfolio 0.5 % 2.4% (1.9)
4.8 % 12% 3.6

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

Total return on the investment portfolio was 0.5% for the first quarter of 2024 and 4.8% for the latest twelve months.

Market-based investment income was $626 million in the first quarter of 2024, an increase of $119 million, or 23.5%, compared to the prior year quarter, reflecting higher yields in the $50.8 billion fixed

income portfolio. Fixed income duration was 4.9 years as of March 31, 2024, 0.1 year above prior year end and 1.5 years higher than year end 2022. Investment portfolio allocations, including fixed

income duration and equity risk levels, are informed by expected risk adjusted returns and the enterprise risk and return position.

Performance-based investment income totaled $201 million in the first quarter of 2024, an increase of $75 million compared to the prior year quarter, reflecting higher private equity valuation increases.
The portfolio allocation to performance-based assets provides a diversifying source of higher long-term returns, and volatility in reported results is expected.
Net losses on investments and derivatives were $164 million in the first quarter of 2024, compared to gains of $14 million in the prior year quarter. Net losses in the first quarter of 2024 were driven by

a $123 million valuation allowance established for surplus notes issued by two reciprocal insurers and losses on sales of fixed income securities, partially offset by valuation gains on equity investments.

Unrealized net capital losses were $1.1 billion or $273 million adverse to the prior quarter as higher interest rates resulted in lower fixed income valuations.




Proactive Capital Management

“Operating and financial performance in the first quarter demonstrates Allstate’s operational excellence and focus on profitability. Financial condition and capital position remain strong with statutory surplus in the
insurance companies increasing compared to the prior quarter to $15.9 billion, and $3.2 billion of assets held at the holding company. Successfully executing the profit improvement plan, advancing Transformative
Growth, proactively investing and expanding Protection Services delivered attractive shareholder returns,” said Jess Merten, Chief Financial Officer.

Visit www.allstateinvestors.com for additional information about Allstate’s results, including a webcast of its quarterly conference call and the call presentation. The conference call will be at 9 a.m. ET on Thursday, May 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)

Assets
Investments
Fixed income securities, at fair value (amortized cost, net $51,837 and $49,649)
Equity securities, at fair value (cost $2,172 and $2,244)
Mortgage loans, net
Limited partnership interests
Short-term, at fair value (amortized cost $4,320 and $5,145)
Other investments, net
Total investments
Cash
Premium installment receivables, net
Deferred policy acquisition costs
Reinsurance and indemnification recoverables, net
Accrued investment income
Deferred income taxes
Property and equipment, net
Goodwill
Other assets, net
Total assets
Liabilities
Reserve for property and casualty insurance claims and claims expense
Reserve for future policy benefits
Contractholder funds
Unearned premiums
Claim payments outstanding
Other liabilities and accrued expenses
Debt
Total liabilities
Equity

Prefferred stock and additional capital paid-in, $1 par value, 25 million shares authorized, 82.0 thousand shares issued and outstanding, $2,050 aggregate liquidation
preterence

Common stock, $.01 par value, 2.0 billion shares authorized and 900 million issued, 264 million and 262 million shares outstanding
Additional capital paid-in
Retained income
Treasury stock, at cost (636 million and 638 million shares)
Accumulated other comprehensive income:
Unrealized net capital gains and losses
Unrealized foreign currency translation adjustments
Unamortized pension and other postretirement prior service credit
Discount rate for reserve for future policy benefits
Total accumulated other comprehensive loss
Total Allstate shareholders’ equity
Noncontrolling interest
Total equity
Total liabilities and equity

March 31, 2024

December 31, 2023

50,777 $ 48,865
2,383 2,411
815 822
8,562 8,380
4,318 5,144
1,004 1,055
67,859 66,677
850 722
10,573 10,044
5,946 5,940
8,726 8,809
567 539
161 219
802 859
3,502 3,502
6,255 6,051
105241 § 103,362
40,143 $ 39,858
1,325 1,347
890 888
24,945 24,709
1,491 1,353
10,029 9,635
7,938 7,942
86,761 85,732
2,001 2,001
9 9
3,894 3,854
50,662 49,716
(37,044) (37,110)
(819) (604)
(90) (98)

12 13
14 (11)
(883) (700)
18,639 17,770
(159) (140)
18,480 17,630
105241 § 103,362




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

($ in millions, except per share data) Three months ended March 31,

2024 2023
Revenues
Property and casualty insurance premiums $ 13,512 $ 12,173
Accident and health insurance premiums and contract charges 478 463
Other revenue 669 561
Net investment income 764 575
Net gains (losses) on investments and derivatives (164) 14
Total revenues 15,259 13,786

Costs and expenses

Property and casualty insurance claims and claims expense 9,501 10,326

Accident, health and other policy benefits 296 265

Amortization of deferred policy acquisition costs 1,939 1,744

Operating costs and expenses 1,885 1,716

Pension and other postretirement remeasurement (gains) losses (2) (53)
Restructuring and related charges 10 27

Amortization of purchased intangibles 69 81

Interest expense 97 86

Total costs and expenses 13,795 14,192

Income (loss) from operations before income tax expense 1,464 (406)
Income tax expense (benefit) 266 (85)
Net income (loss) 1,198 (321)
Less: Net loss attributable to noncontrolling interest (20) 1)
Net income (loss) attributable to Allstate 1,218 (320)
Less: Preferred stock dividends 29 26

Net i (loss) i to 1 shareholders $ 1,189 § (346)
Earnings per common share:

Net income (loss) applicable to common shareholders per common share - Basic $ 4.51 $ (1.31)
Weighted average common shares - Basic 263.5 263.5

Net income (loss) applicable to common shareholders per common share - Diluted $ 4.46 $ (1.31)
Weighted average common shares - Diluted 266.5 263.5



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

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

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

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

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

($ in millions, except per share data) Three months ended March 31,
Consolidated Per diluted common share
2024 2023 2024 2023

Net income (loss) i to ar [0} $ 1,189 $ (346) $ 4.46 $ (1.31)
Net (gains) losses on investments and derivatives 164 (14) 0.62 (0.05)
Pension and other postretirement remeasurement (gains) losses 2) (53) (0.01) (0.20)
Amortization of purchased intangibles 69 81 0.26 0.31

(Gain) loss on disposition (4) 9) (0.02) (0.04)
Income tax benefit (49) (1) (0.18) (0.01)
Adjusted net income (loss) * $ 1,367 $ (342) $ 5.13 $ (1.30)
Weighted average dilutive potential common shares excluded due to net loss applicable to common shareholders (" — 26

™ 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.



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

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

($ in millions) For the twelve months ended March 31,
2024 2023
Return on Allstate common shareholders’ equity
Numerator:
Net income (loss) applicable to common shareholders $ 1,219 $ (2,374)
Denominator:
Beginning Allstate common shareholders’ equity $ 15,524 $ 21,105
Ending Allstate common shareholders’ equity () 16,638 15,524
Average Allstate common shareholders’ equity $ 16,081 $ 18,315
Return on Allstate common shareholders’ equity 76 % (13.0)%
($ in millions) For the twelve months ended March 31,
2024 2023
Adjusted net income (loss) return on Allstate common shareholders’ equity
Numerator:
Adjusted net income (loss) * $ 1,960 $ (1,311)

Denominator:

Beginning Allstate common shareholders’ equity $ 15,524 $ 21,105
Less: Unrealized net capital gains and losses (1,573) (996)
Adjusted beginning Allstate common shareholders’ equity 17,097 22,101
Ending Allstate common shareholders’ equity () 16,638 15,524
Less: Unrealized net capital gains and losses (819) (1,573)
Adjusted ending Allstate common shareholders’ equity 17,457 17,097
Average adjusted Allstate common shareholders’ equity $ 17,277 $ 19,599
Adjusted net income (loss) return on Allstate common shareholders’ equity * 1.3 % (6.7)%

() Excludes equity related to preferred stock of $2,001 million and $1,970 million as of March 31, 2024 and 2023, respectively.



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

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

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

Property-Liability

Combined ratio

Effect of catastrophe losses

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

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

Combined ratio

Effect of catastrophe losses

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

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

Combined ratio

Effect of catastrophe losses

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

Effect of prior year catastrophe reserve reestimates

H#t###

Three months ended March 31,

2024 2023
93.0 108.6
(57) (14.5)
0.1) (03)
(03) (05)
86.9 93.3
(13) (04)

Three months ended March 31,

2024 2023
9.0 104.4

(12) (12)

0.7 0.1)

(04) (0.5)

95.1 102.6

(0.1) (0.4)

Three months ended March 31,

2024 2023
82.1 119.0

(17.6) (51.6)

13 05

(03) (03)

655 67.6

@7 0.2)
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The condensed consolidated financial statements and financial exhibits included herein are unaudited and should be read in conjunction with the consolidated financial statements and notes thereto included in the most
recent Annual Report on Form 10-K and Quarterly Reports on Form 10-Q. The results of operations for interim periods should not be considered indicative of results to be expected for the ful year.

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

(o7 of O
(Inmifions, excopt per share data) Three months ended
March 31, Dec. 31, Sept. 30, June 30, Warch 31,
2024 2023 2023 2023 2023
Revenues
Property and casualty insurance premiums * s 13512 s 13188 $ 12,839 $ 12470 s 12173
Accident and health insurance premiums and contract charges 478 467 463 483
Other revenue ™ 669 650 592 597 561
Net investment income 764 604 689 610 575
Net gains (losses) on investments and derivatives (164 7) 86 151) 1
Total revenues 15,250 14,832 4497 13978 13,786
Costs and expenses
Property and casually insurance ciaims and ciaims expense 9501 8780 10237 2 10326
Accident, health and other policy beneits 29 286 262 258 265
Amortization of deferred policy acquisition Gosts 1939 1904 1,641 1789 1744
Operating costs and expenses 1885 1864 1,774 1786 1716
@) “n 149 (40) (©3)
Resiructuring and related charges 10 2 87 27 27
Amortization of purchased intangibles 69 83 83 82 81
Iterest expense o7 107 88 ] 86
Total costs and expenses 13795 3,005 74518 5727 74,192
i p 1,464 1827 @n (1.748) (408)
Income tax expense (beneft) 266 340 an @13) )
Netincome (loss) 1198 1487 @ (1.375) (321)
Less: Net income (loss) atiributable to noncontroliing interest @) @ 1 (23) )
Netincorme (loss) attribiitable to Allstate 1218 1489 ) (1.352) (320)
Less: Preferted stock dividends 2 2 3 37 2
common &l 9
Earnings per common share
Net income. share -
Basic 5 481 s 587 5 (016 s (529 s (131
Welghted average common shares - Basic 2635 2622 2618 2626 2635
Net income (ioss) applicable to common sharsholders per common share -
Diluted 5 446 s 582 5 (016) s (529) s (1)
Weighted average common shares - Diluted ") 265 2647 2618 2626 2635
Weighted p
Ioss applicable to common sharenolders ' - - 15 17 26
Gash dividends declared per common share s oo s ose s ose s ose s ose

{1In periods where a net loss is reported, weighted average shares for basic eamings per share is used for calculating diluted earings per share becauss all diutive potential common
shares are anti-di 2
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The Alistate Corporation
Contribution to Income

(In millions, except per share data) Three months ended
March 31, Dec. 31, Sept. 30, June 30, March 31,
2024 2023 2023 2023 2023

Contribution to income:

Net income (l0ss) applicable to common shareholders $ 1189 $ 1460 s “1) 5 (1.389) s (346)
Net (gains) losses on investments and derivatives 164 77 86 151 (14)
Pension and other postretirement remeasurement (gains) losses @) “n 149 (40) (53)
Amortization of purchased intangibles 69 83 83 82 81
(Gain) loss on disposition “) ®) 5 8 ©
Non-recurring costs - R - 9 @ -
Income tax benefit 49) (24) (68) (84) )

Adjusted net income (loss) * 5 1541 s 214 § (11620 5 (342)

Income per common share - Diluted

Net income (loss) applicable to common shareholders ‘" $ 4.46 S 5.52 s (0.16) $ (5.29) $ (1.31)
Net (gains) losses on investments and derivatives 062 029 033 058 (0.05)
Pension and other postretirement remeasurement (gains) losses (001) (©0.18) 057 (0.15) (0.20)
Amortization of purchased intangibles 0.26 0.31 031 0.31 0.31
(Gain) loss on disposition (©.02) (0.03) 002 0.03 (0.04)
Non-recurring costs - - - 034 -
Income tax benefit (©.18) (0.09) (0.26) (0.24) 0.01)

Adjusted net income (loss) * " s 513 § 582 s 081 $  (442) $  (130)
Weighted average common shares - Diluted "' 266.5 264.7 2633 2626 2635
Weighted average dilutive potential common shares excluded due to net loss

applicable to common shareholders (") : B 1.5 17 26

() In periods where a net loss or adjusted net loss s reported, weighted average shares for basic earnings per share is Used for calculating diluted earnings per share because all dilutive petential
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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The Allstate Corporation
Book Value per Common Share and Debt to Capital

($ in millions, except per share data) March 31, Dec. 31, Sept. 30, June 30, March 31,
2024 2023 2023 2023 2023
Book value per common share
Numerator:
Allstate common shareholders' equity " S 16,638 s 15,769 s 12,592 S 13,516 $ 15,524
Denominator:
Gommon shares outstanding and dilutive potential
common shares outstanding * 2672 2655 2635 2635 264.7
Book value per common share s 6227 5 59.39 § 4779 $ 5129 B 58.65

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

securities
Numerator:
Allstate common shareholders' equity ") s 16638 S 15769 s 12502 $ 13516 $ 15524
Less: Unrealized net capital gains and losses on fixed
income securities (©13) (597) (25509) (1.843) (1.575)
Adjusted Allstate common shareholders' equity s 17451 $ 16,366 S 15101 $ 15350 § 17,009

Denominator:
Gommon shares outstanding and dilutive potential
common shares outstanding *' 267.2 2655 2635 2635 264.7

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

securities * § 6531 s 6164 s 5731 $ 5820 § 6460
Total debt s 7938 s 7942 s 7946 s 7049 s 8452
Total capital resources $ 26577 s 25712 s 2253 $ 23466 s 25046
Ratio of debt to Allstate shareholders' equity 426% 44.7% 54.5% 51.2% 48.3%
Ratio of debt to capital resources 29.9% 30.9% 35.3% 33.9% 32.6%

(1 Excludes equity related to preferred stock of $2,001 million as of March 31, 2024, December 31, 2023, September 30, 2023 and June 30, 2023 and $1,970 million as of March 31,
2023

% Common shares outstanding were 263,876,180 and 262,496,775 as of March 31, 2024 and December 31, 2023, respectively.
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The Allstate Corporation
Return on Allstate Common Shareholders’ Equity

(8 in millions) Twelve months ended

March 31, Dec. 31, Sept. 30, June 30, March 31,
2024 2023 2023 2023 2023
Return on Allstate common shareholders® equity
Numerator:
Net income (loss) applicable to commen shareholders " 5 1,219 $ (316) S (2079 $  (2723) § (2874
Denominator:
Beginning Allstate common shareholders’ equity $ 15524 $ 15518 s 15713 $ 18004 s 21105
Ending Allstate common shareholders' equity 16,638 15,769 12,502 13,516 15,524
Average Allstate common shareholders' equity * $ 16081 § 15644 $ 14153 $ 15805 s 18315
Return on Allstate common shareholders’ equity 76 % (20) % (14.7) % 72) % (13.0) %
Adjusted net income (loss) return on Allstate common shareholders' equity
Numerator:
Adjusted net income (loss) * $ 1,960 $ 251 s (1641) $ (2266 s (1311
Denominator.
Beginning Allstate common shareholders' equity $ 15524 $ 15518 s 15713 $ 18,004 s 21,105
Less: Unrealized net capital gains and losses (1,573) (2,255) (2,929) (2,140) (996)
Adjusted beginning Allstate common shareholders' equity 17,007 17,773 18,642 20234 22,101
Ending Allstate common shareholders' equity 16,638 15,769 12,592 13516 15,524
Less: Unrealized net capital gains and losses 819 604 (2512) (1845) (1.573)
Adjusted ending Alstate common shareholders’ equity 17,457 16,373 15,104 15,361 17,097
Average adjusted Alistate common shareholders' equity $ 17217 § 17,073 s 16873 $ 17798 § 19,599
Adjusted net income (loss) return on Allstate common shareholders' equity * 13 % 15 % ©7) % (127) % ®7) %

@) Netincome (Ioss) applicable to common shareholders and adjusted net income (loss) reflect a trailing twelve-month period
@) Excludes equity related to preferred stock of $2,001 million as of March 31, 2024, December 31, 2023, September 30, 2023 and June 30, 2023 and $1,970 million as of March 31, 2023,
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Policies in force statistics (in thousands) "

Alistate Protection
Auto
Homeowners
Other personal lines
Commercial lines
Total

Alistate brand
Auto
Homeowners

National General
Auto
Homeowners

Protection Services
Alistate Protection Plans
Allstate Dealer Services
Allstate Roadside

Allstate Identity Protection

Total

Alistate Health and Benefits
Total policies in force

(1) 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 automabiles.
« Commercial lines PIF for shared economy agreements reflect contracts that cover multiple drivers as opposed to individual drivers.

The Allstate Corporation
Policies in Force

March 31, Dec. 31, Sept. 30, June 30, March 31,
2024 2023 2023 2023 2023

25,207 25,283 25,376 25,520 25,733
7,364 7,338 7.297 7,268 7,262
4,849 4,863 4,884 4,890 4,913
273 284 296 307 307
37,693 37,768 37.853 37,985 38,215
20,038 20,326 20,546 20,821 21,142
6,681 6,652 6,627 6,614 6,621
5,169 4,957 4,830 4,699 4,591
683 686 670 654 641
148,086 145,292 140,648 138,172 136,591
3,758 3,776 3.813 3,825 3.839
565 553 554 545 536
3,031 2,884 2,965 3,222 3,208
155,440 152,505 147,980 145,764 144,172
4,193 4,143 4,256 4273 4,339
197,326 194,416 190,089 188,022 186,726

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

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

« Allstate Protection Plans represents active consumer product protection plans.

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

* Alistate Health and Benefits reflects certificate counts as opposed to group counts.
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The Allstate Corporation
Property-Liability Results

(8 n mitions, axcopt ratos) Three months ended
a3, 0ec.31, Sopt 30, June 30, Va3,
2024 2023 2023 2023 2023

Premiums witen s 18 s 12640 5 13304 s 1260 s 1
(Increase) docrease in uneared prerviums @31 “2) (1082 (753) (127}
ot (@) 3 18 st @n
Premiums samed 12,900 12601 12270 121 11,635
Otner revorue 430 410 303 389 383
Giaims and claims oxpense (8.3a9) ww0077) (1575)

Amortzaton ofdeferted polcy acauisiion costs (1.608) (153 (1.456)

Operating costs and oxpanses (417 (1353) (1269)

Restruciring and relalod charges ) 74 @)

Amortzaton of purchased intangioles 51) (50 58

Undarwriting income (loss) =3 5@ s (0w

Gatastrophe losses s gen | s e® s amw) 5 e | 5 (6
Clairs expense excluding catastrophe expense * (s96) 35 o ©87) (70}

Operating raties and roconeiliations to undarlying ratios

Loss ratio 724 84
Effectof catastrophe losses 7 ©5)
Effectof nn-catasirophe prior year reserve reesimates (0.1 (14

Underlying loss ratio* 65 563

822
©8)
(14)
712
Expense ratio * 205 212
Effoct of amortization o purchased intangibles. 0.3 05)
Underlying expense ratio * 203 207
Effectof advertising expense @22 (14)
Effoct of resiructuring and related charges 0.1 ©2) 08)
Adjusted underwriting expense ratio * 80 187
Claims expense ra 54 58
Adjusted exponse 234 245
a0 1034
67 ©5)
o1 (14)
03] 05)
865 515
. 07

excluding catastrophe expense
tio ™

Combined ratio
Efect of catastrophe losses

Effectof non-catastrophe prior year reserve reesiimales
Effect of amorization of purchased intangibies.
Underlying combined ratio *

Effect of Run-off Property-Liabilty on combined ratio

" Underwriting income (loss)
rand

Allstat $ 790 $ 1326 s (168) $ (1.847) s ©r2)
110 3 (67 2e8) @

3 2 4 2

income (loss) for Allstate Protection 503 1331 (331) (2.002) (998)

Run-off Propety-Liabilly
Total underwriting income (1oss) for Property-Liability

® (33) @ @
s 419 s (0 s g0

Other financial information

etinvesiment income s 2 s sm s e s om s s

Income tax (expense) benefit an operations (08) (@43 ) 20 9t
i fertax @) @ 2 @3 I

Amortization of purchased Intangibles @1 ©0) ) ©8) &N
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(8 in millions, excopt ratios)

Premiums written
Auto
Homeowners
Other personal lines.
Commercial lines
Other business lines
Total

Nt promiums earnod

Auto

Homeowners

Other personal lines.

Commercial lines

Other business lines
Total

Underwriting income (loss)
Auto
Homeowners
Other personal fines.
Commercial lines
Other business lines
Answer Financial
Total

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

Loss ratio
Effect of catastrophe losses

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

Expense ratio
Effect of amortization of purchased intangibles
Underlying expense ratio

Effect of advertising expense

Effect of restructuring and related charges
Adjusted underwriting expense ratio *

Combined ratio
Underlying combined ratio *

i ratio excluding phe exp
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The Allstate Corporation
Alistate Protection Profitability Measures

Three months ended

§ 9357

s 8570

Sept. 30,
2023

5 13308

s 8260

Warch 31
023

s 89

724 683 815 97.0 87.5
67 (05) ©6) (226 145)
0.1 1.5 (0.7 1.5) 03)
666 563 712 72.9 727
208 211 212 205 214
(0.3) (05) (05) (0.5) ©5)
203 206 207 200 206
(22 (15) (14) (0.9) (13)
0.1) ©2) ©6) (0.2) ©2)
87 189 191

930 804 102.7 175 1086
869 869 919 929 933
54 58 57 57 57




The Alistate Corporation

Alistate Protection Impact of Net Rate Changes Implemented on Premiums Written

Three months ended
March 31, 2024

Three months ended
December 31, 2023

Number of Location Number of Location
locations " Total brand (%) specific (%) ! locations Total brand (%) * specific (%)
Allstate brand
Auto 27 24 84 33 6.9 135
Homeowners *! 15 34 1.7 20 18 9.0
National General
Auto 27 4.1 96 39 4.0 10.2
Homeowners 12 16 14.0 17 45 18.5
Three months ended Three months ended
September 30, 2023 June 30, 2023
Number of Location Number of Location
locations Total brand (%) specific (%) Jocations Total brand (%) specific (%)
Allstate brand
Auto 25 20 59 3 58 10.0
Homeowners *! 12 2.1 65 20 25 123
National General
Auto 33 33 62 27 3.6 13.9
Homeowners ¥ 1 12 17.6 10 38 235

{1 Refers to the number of U.S. states, the District of Columbia or Canadian provinces where rate changes have been implemented. Alistate brand operates in 50 states, the District

of Columbia, and 5 Canadian provinces. National General operates in 50 states and the District of Columbia
21 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.

1 Total Allstate brand implemented auto insurance rate increases totaled $685 million in the first quarter of 2024, after implementing $1.81 billion, $517 million and $1.49 billion of
rate increases in the fourth, third and second quarters of 2023, respectively.
 Represents the impact in the locations where rate changes were implemented during the period as a percentage of its respective total prior year-end premiums written in those

same lacations.

1 Excludes the impact to average premium from inflation in insured home replacement costs and other aging factor adjustments.
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Auto Profitabi

(510 mions, sxceptratios)

‘Operating ratios and reconeiliations to underlying ratios:

Loss ratio

Effoc of catastiophe losses

Effoct of ron-catasiophe prio yoor eserve reestmates (PYRR')
Undertying loss ratio

Expensa ratio

Effoct of amorization of purchasad intanglios.
Undorlying expense ratio”

ntangibios (APIA)

Az average eamed premium (5)
New ssuec appications i thousands)

Aistate brand
Promiums witen
Net pramiums samed
Underwritng nGom (ss)

o
Effect of catastiophe Iosses and no-caastiophe PYRR
Unclrtying loss ratio

Combined ratio
Effec of catastrophs loses. non-<atasroghe PYRR and APIA
Uncletying combined rato

Average pramium - gross writen  (5)
Amuaizod averags eamed pomium ()

Annuaized average eaimed premium - (3 change yeai-over-yesr)
Averago undoring loss incurrod puro prorum) ()

Averago undoriying loss incurrod puro pramium)* * (% change year-ovor-

Average underting loss inurred pure premium) and expense” (5}
Renowalrat” (%)

National General
Promiums writen
+ promiums samed
Underwritng income (oss)

Gombined ratio
Effoc of catastiophe lossas, 100-<atastiophs PYRR a0 APIA
ing combined ratlo -
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The Allstate Corporation

(8 in millions, except ratios)

Allstate Protection
Premiums written
Net premiums earned
Undenwiting income (Ioss)

Operating ratios and reconciliations to underlying ratios

Loss ratio
Effect of catastrophe losses

n-catastrophe prior year reserve reestimates ("PYRR")
loss ratio *

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

Combined ratio

Effect of catastrophe losses

Effect of non-catastrophe PYRR

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

Allstate brand
Premiums written
Net premiums eamed
Undenwiting income (loss)

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

Average premium - gross written (3)
Renewal ratio (%)

National General
Premiums written
Net premiums earned
Undenwiting income (Ioss)

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

) Includes 0.7 points and 1.3 points in the first quarter of 2024 and 2023, respectively, related to the effect of amortization of purchased intangibles.
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and i
Three months ended
Warch 31, Dec. 31, Sept. 30, June 30, Warch 31,
2024 2023 2023 2023 2023

§ 2874 § 3144 s 3525 s 3281 § 2534
3,154 3,077 2,969 2,883 2810
564 1,169 (131) 1,307) (534)

603 824 1250 985
(17.6) (29.6) (759 51.6)

(1.5) (1.4) 05

440 51.3 47.7 474

218 20 203 205
©3) ©4) ©4) ©3)

215 216 199 202

821 620 1044 1453 1190
(1756) ) (296) (759) (516)

13 03 (1.5) (14) 05
©3) 03) (0.4) (0.4) 0.3)

55 13 779 576 676

$ 2517 $ 2753 $ 3118 3 2,937 $ 2210
2,767 2,695 2613 2,837 2488
568 1148 (89) {1,195) (508)

795 574 102.6 1471 1204
(152) 13 (30.9) (795) (54.5)

643 58.7 717 67.2 659

1912 1872 1,851 1,800 1,706

8.1 872 868 83 863

$ 357 $ 391 $ 407 $ 444 $ 324
387 382 356 346 322
“) 21 (62) (112) (26)

101.0 95 174 1324 108.1
(26.8) 14.9] (35.7 61.9) (274

742 796 81.7 705 807




The Allstate Corporation
Protection Services Segment Results

(5 in millions) Three months ended
Warch 31, Dec. 31, Sept. 30, June 30, March 31,
2024 2023 2023 2023 2023
Protection Services
Net premiums written s 627 s 728 s 658 s 658 s 619
Premiums eamed s 612 5 587 s 569 5 549 s 538
Other revenue 85 76 5 84 8
Intersegment insurance premiums and service fees 35 36 3 35 33
Net investment income 21 20 10 18 16
Claims and claims expense. (158) (180) (166) (153) (153)
Amortization of deferred policy acquisition costs (269) (279) (269) (@59) (251)
Operaling costs and expenses (204) (225) (225) @18) (221)
Restructuring and related charges ) @ @ - a
Income tax (expense) benefit on operations 7 (49) ® 15) (1)
Less: netincome (loss) attibutable to noncontrolling
interest - - i - -
Adjusted net income ™ 54 4 27 a1 34
Depreciation 6 ] 6 ® 3
Restructuring and related charges 1 2 3 - 1
Income tax expense (benefit) an operations 17 49 8 15 1
Adjusted eamings before taxes, depraciation and
restructuring * s 78 5 61 s 44 $ 62 $ 52
Allstate Protection Plans
Net premiums witten s 470 5 578 s 487 5 81 5 439
Premiums eamed s 439 $ 414 £} 302 5 a3 $ 361
Revenue * 464 439 416 399 385
Claims and ciaims expense (114) 13) (116) (108) (105)
Amortization of deferred policy acquisition costs. (180) (170) (159) (148) 141)
Other costs and expenses * 17) (113) (14) (103) (103)
Restrusturing and related charges [l - [0} - -
Income tax (expense) benefit on operations. (12) ] ') i) ®
Less: netincome (loss) attibutable o noncontrolling
interest 2 g ) s E
Adjusted net income s 0 5 36 H 20 T Eil 5 )
Allstate Dealer Services.
evenue B 146 ) 146 s 146 5 148 5 148
Adjusted et income (loss) 3 @3) 5 6 7
Allstate Roadside
Revenue s $ 66 8 69 $ 66 $ o4
Adjusted net income 1 7 7 5 a
Arity
Revenue s 39 s 22 B 29 s 35 s a7
Adjusted et loss @ ©) ©) @ @
Allstate Identity Protection
Revenue s 38 $ 6 B a7 $ 38 $ a7
Adjusted et income (lose) 1 @ 1 1 a

" Adjusted net income is the GAAP segment measure.
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The Allstate Corporation
Allstate Health and Benefits Segment Results and Other Statistics

(§ in millions) Three months ended
March 31, Dec. 31, Sept. 30, June 30, March 31,
2024 2023 2023 2023 2023

Allstate Health and Benefits

Accident and health insurance premiums and contract charges $ 478 $ 467 $ 463 $ 453 s 463
Other revenue " 134 141 104 101 101
Net investment income 23 22 20 21 19
Accident, health and other policy benefits (296) (286) (262) (258) (265)
Amortization of deferred policy acquisition costs (42) (36) (39) (34) 1)
Operating costs and expenses (225) (232) (197) (210) (203)
Restructuring and related charges 1) (1) @) - (4)
Income tax expense on operations (15) (15). (18) (16) (14)
Adjusted net income " $ 56 $ 60 $ 69 $ 57 5 56
Interest credited to contractholder funds 9 (8) ®) @) 8)
Benefit ratio * 60.0% 59.5% 54.9% 55.0% 55.5%

Premiums and contract charges

Employer voluntary benefits # $ 248 $ 248 $ 253 $ 245 $ 255
Group health * 118 112 11 110 107
Individual health * 112 107 99 98 101

Total $ 478 $ 467 $ 463 $ 453 $ 463

1) Reflects commission revenue, administrative fees, agency fees and technology fees from the group health and individual health business.
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($ in millions)

Other revenue

Net investment income

Operating costs and expenses

Restructuring and related charges.

Interest expense

Income tax benefit on operations

Preferred stock dividends
Adjusted net loss *

The Allstate Corporation

Corporate and Other Segment Results

Three months ended

March 31, Dec. 31, Sept. 30, June 30, March 31,
2024 2023 2023 2023 2023

$ 20 20 $ 20 23 $ 23
18 24 23 27 31
(42) (53) (39) (@5) " (48)
) @ ) 0} )
(@r) (107) (88) (98) (86)

25 43 18 20 18
(29) (29) (36) @7) (26)
B (106) (105) S (110) (11) 3 (89)

" Excludes settlement costs for non-recurring litigation that is outside of the ordinary course of business.
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The Allistate Corporation
Investment Position and Results

(s in millions) As of or for the three months ended
March 31, Dec. 31, Sept. 30, June 30, March 31,
2024 2023 2023 2023 2023

Investment position

Fixed income securities, at fair value $ 50,777 s 48,865 $ 48,771 $ 45,550 s 44103

Equity securities 2411 2419 2,290

Mortgage Ioans, net 822 830 823

Limited partnership interests * 8,380 8,363 8150

Short-term, at fair value 5144 3368 5137

718

Other investments, net
Total

Net investment income

Fired income securities $ 526
Equity securities 15
Mortgage loans [
Limited partnership interests 199
Short-term investments 67
Other investments 21
Investment income, before expense T w7
Investment expense (73)
Net investment income 764
Pre-tax yields on fixed income securities A a1 % 40 % 37 % 36 % 34 %
Net gains (fosses) on i i pre<tax by ion type
Sales $ (111) $ (120) $ (63) $ (130) $ (120)
Credit losses (115) (30) (20) @7 (12)
Valuation change of equity investments. 70 129 (34) 2 198
Valuation change and settlements of derivatives ®) (56) 31 ) (52)
Total s (164) B (77) s (86) B (i51) 3 14
Total return on investment portfolio A
Net investment income 11 % 09 % 11 % 10 % 09 %
Valuation-interest bearing ") ©07) 35 (1.5) (0.8) 14
Valuation-equity investments 01 02 < < 04
Total 05 % a6 % 04 % 02 % 24 %
Fixed income securities portfolio duration * (in years) 48 47 45 44 40
Fixed income securities portfolio duration including interest rate derivative positions
(in years) 49 a8 46 44 40
ixed i d short-term i duration including interest rate derivative
positions (in years) 46 43 43 39 35

1) Includes (0.2%) impact related to the $123 million valuation allowance on the surplus notes issued by Adirondack Insurance Exchange and New Jersey Skylands Insurance Association (together “Reciprocal
Exchanges’).
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($ in millions)

Investment Position
Market-ased
Interest-bearing investments
Equity securities
LP and ofher alternative investments
Total

Performance-based
Private equity "
Real estate

Total

Investment income
Market-bas
Interest-bearing investments
Equity securities
LP and other alternative investments
Income for yield calculation

Pre-tax yield

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

Pre-tax yield

Total return on investment portfolio
Market-based ©!
Performance-based

Internal rate of return *
Performance-based
10 year
5 year
3 year
1 year

The Allstate Corporation
Investment Position and Results by Strategy

As of or for the three months ended

(1} Includes infrastructure investments of $1.1 billion as of March 31, 2024,

@ Netof any investee level expenses.

@ Includes (0.2%) impact related to the valuation allowance on the surplus notes issued by the Reciprocal Exchanges.
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March 31, Dec. 31, Sept. 30, June 30, March 31,
2024 2023 2023 2023 2023
5 56035 $ 55025 $ 51661 s 52791 $ 52337
1722 1,768 1986 1,850 1765
158 141 201 214
56,954 54,242 5
3 7891 B 7752 3 7551 s 7,381 3 7,168
2053 1,991 1,963 2045 1,991
s 9544 B 9.743 5 9514 H 9,426 3 9.159
3 609 B 578 $ 546 s 519 $ 481
13 25 15 16 "
4 1 [ 1 12
B 626 B 604 g 567 B 536 s 507
43 % 42 % 40 % 38 % 36 %
B 196 s 66 $ 131 b 12 s 105
15 20 71 31 a7
211 88 202 143 142
(10} (26) (16) (18) 16)
5 201 3 60 3 86 H 127 ] 126
82 % 25 % 79 % 55 % 55 %
03 % 54 % (0.8) % 01 % 26 %
23 04 28 1.0 16
M7 % 120 % 125 % 126 % 127 %
121 120 122 121 121
143 173 19.3 196 160
56 46 57 42 59




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
ather companies and therefore comparability may be limited.

Adjusted net income is net income (loss) applicable to common shareholders, excluding:

+ Net gains and losses on investments and derivatives

+ Pension and other postretirement remeasurement gains and losses

+ Amortization or impairment of purchased intangibles

* Gain or loss on disposition

- for other significant , 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

Nt income (loss) applicable to common shareholders is the GAAP measure that is most directly comparable o 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 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 intangibies, gain or
oss 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 ofher 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 vanable from period to period and highlights the resls from ongoing operations and

the underlying profitability of our business. A byproduct of exciuding these items to determine adjusted net income is the o their 1o net income variabilty and profitability
while recognizing these or similar items may recur in subsequent periods. Adjusted net income s used by along with the olher of net income (loss) applicable to common sharehoiders to
assess our We use adjusted f adjusted net income in incentive compensation. Therefore, we believe itis 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 utiize adjusted net income results in their evaluation of our and our industry’s financial performance and in their investment decisions, recommendations and communications s it
represents a ralfable, rapresentative and consistent meastrement of the indusiry and the Company and management’s performance. We note hat the price o eamings multple commornly useu by insurance mveslors
as a forward-looking valuation technique uses adjusted net incorme as the denominator. Adjusted net income should ot be considered a substitute for net income (i licable to d doe:

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 ‘Ccmmbutmn o ncome

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 it is used by management to reveal the trends 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 by loss on historical reserves. 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 loss ratio. The underlying loss ratio should ot be considered a substitute for the loss ratio and does not reflect the overall
loss 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 amorization 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 indicaive of our business results or trends. We believe it is useful for investors to evaluate these
components separately and in the aggregate when reviewing our The most directly GAAP measure is the expense ratio. The underlying expense ratio should not be considered
asubstitute for the expense ratio and does not reflect the overall expense ratio of our business. A reconciliation of underlying expense ratio is provided i the schedules "Property-Liability Results", "Allstate Protection
Profitabilly 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, multiplied by the annualized GAAP eamed premium (*annualized average earned premium’). We believe that this measure is useful to investors. and it is used by management for the
same reasons noted above for the underlying loss and underlying combined ratios. The components of the calculation are avaiiable on the *Auto Profitability Measures and Statistics” page
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Definitions of Non-GAAP Measures (continued)

Adfisinc istpeseiag eavninie nitio s fon AN i Wikl oputed s 1o difcreon beber oo oot il i e effyk o v shpmrios rosinueitiog G laied dharges i anfrtgalion el of

purchased intangibles an the expense ratio. We believe that the measure provides investors with a of ongoing because it s that may be obscured by the aﬂ\temsmg expense, restructuring and

related charges and amortization or impairment of purchased intangibles. Adverlising expense is excluded as it may vary significantly from period to period caseu on e and related

charges are excluded because thess items are not indicative of our business results or trends. Amortization or impairment of purchased intangible assets is excluded because it relates to th ‘purchase price. Thess are not

indicative of our business resuls or rends. A feduotion n expenses enables investment flexibilty hat can drive growh, We belleve it is useful for investors o evaluate these components separately and in the aggregale whon raviewing
The most Iy comparable GAAP measure is the expense ratio. The adjusted underwiting expense ratio should not be considered a substitute for the expense ratio and does not reflect the overall

axpense i of our businoss.

Adjusted expense ratio is a non-GAAP ratio, which is computed as the combination of the adjusted undenwiiting expense ratio and lai excludin We believe itis useful for investors to evaluate
this ratio which is linked 10 & long-term expense ratio improvement commitment through 2024, The most directly comparable GAAP measure is the expense fatio. e adjusled expense atio showld not be cansidered a substiute fo the
expense ratio and does not reflect the overall expense ratio of our business.

Undarlying combined rato s 8 non-GAAP rato, which s the sum ofthe undertyingloss and underying expense ratos. We believe that this alio s useful o inveslors, nd s used by managemen (o revesl the rends in our Property-
Liability business that may be obscured by Gatastrophe losses, prior year reserve reestimates impaimment of We believe itis useful for these tely 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 subsitute for the oeined ot ot o o
reflect the overall underwriting profitabilty of our business. A reconciliation of the underlying combined ratio to combined ratio is provided in the schedule "Property-Liability Resulis”, "Auto Profitability Measures” and "Homeowners
Proftability Measures”

Protecti i taxes, d i measure, which is computed as adjusted net income (loss), excluding taxes, depreciation and restructuring. Adjusted net income
(loss)is that is most iparable 1o adjusted eamings before taxes, depraciation and restructuring. We use adjusted eamings before taxes, depreciation and festructuting, as an important measure to evaluate
Prolection Services results of perations. Wo belive thal he measLre provides investors wih a valuable measure of Prlection Servioes ongoing peformance because  reveal rends hat may be obscured by the axe, dsprociation
expenses. Taxes, d d restructuring are ot directly attributable to the underying operating performance of Protection Services' segment. Adjusted eamings befor taxes,
depreciation and restructuring highiights the rasu\ts from oo cparoicns erd 1 underying proftailyofcur usiness,ard i used b mansgement song wth the olher companeris nramus«en net income: (Inss} e o
performance. We believe it is useful for investors to evaluate adjusted net income (loss), adjusted eamings before taxes, depreciation and and their
evaluating Protection Services segment's performance. Adjusted before taxes, depreciation should ot be considered a substitute for adjusted net income uoss) and does not raect 1 veral pmr\amluy of our
business. A reconciliation of adjusted netincome (loss) to adjusted before taxes, depreciation is provided in the schedule, "Protection Services Segment Results".

Adjusted net income (loss) return on Allstate common shareholders’ equityis a ratio that uses a non-GAAR measure. I is calculated by dividing the roling 12-month adjusted net income by the average of Alstate common
shareholders’ equiy al i beginning and al e end of the 12-months, after excluding the effect of unrealized net capital gains and losses. Return on quity is the most GAAP measure.
adjusted netincome as the numerator for the same reasons we use adjusted net income, as discussed previously. We use average Allstate common shareholders’ equity exl:lud\ng the effect of unrealized net capital gains and
losses for quity pr to Allstate’s eamed and realized business operations because it eliminates the effect of items that are unrealized and vary significantly
between periods due to s el ceonamic aeve\upmems onch as capital ‘markel conilons e changes in equity prices and interest rates, the amount and timing of which are unrelated to the insurance underwriing process. We use it to
supplement our net applicable to common retum on Alstae common shareholders' equity because f excludes the effectof ftems tht tend o b highly variable from period o period. We
believe that this measure is useful to investors and that it provides a valuable ool for ‘along with return on equity because it el flects of realized and
unrealized net capital gains and losses that can fluctuate significantly from period to period and that are diven by itude and timing of which lly not |nﬁnencea b In addition, it
25 non-recurring ilems that are not indicative of our angaing business or econamic trends. A byproduct of excluding the items noted above to determine adjusted net income return on Allstale common shareholders' equity from
retum on eauity is their significance to raturn on common shareholders’ equity variability and profitability while recognizing these of similar items may recur in
subsequent periods. We use amusmt measures of adjusted net income return on Alls(ale Gomman shareholders' equity in incentive compensation. Therefore, we believe it is useml for investos to have adjusted net income e on
when evaluating our performance. We note that investors, financial ar and
um.ze adjusled et inbome rom on berrnon sharaholders equity resuls in their Rty o 001 Wi o industry's financial performance and in their investment decisions, recommendatons snd comminlcations as represent:
consistent of the industry and flization of capital. Adjusted net income return on Allstate common shareholders’ equity should not be considered a batite for
Tetim on Alsiate common sharoholders equity and does not reflect the overall profitability of our business. A reconciliation of return on Allstate common shareholders' equity and adjusted net income retum on Allstate common
shareholders' equity can be found in the schedule, "Return on Allstate Common Shareholders' Equity”

Book value per common share, excluding the impact of unrealized net capital gains and losses on fixed income securities, is a ralio that uses a non-GAAP measure. It s calculated by dividing Allstate common shareholders' equily after
excluding the impact of unrealized net capital gains and losses an fixed income securities by total comman shares outstanding plus dilutive patantial common shares outstanding. We use the irend in book value per comman share,
excluding the impact of unrealized net capital gains and losses on fixed income securities, in conjunction with book value per common share to identify and analyze the change in net worth applicable to management efforts between
periods. We believe the non-GAAP ratio is useful ta investors bacause nehm inates the effect of items that can fluctuate significantly rrom y-m to pariod and are generally dnvun by economic developments, primarily capital market
conditions, the timing of wihich influenced and we belleve it enhances ighting underlying b ctivity and profitabilty

v, We o that book valuo per common star, excluding the Impact of uealizod net capma\ gains and losses. on fixed income wcunhea, s a measurs commonly used by insurance nvestors as a valuation technique. Book value
per common share is the most directly comparable GAAP measure. Book value per common share, excluding the impact of unrealized net capital gains and losses on fixed income secuiities, should not be considered a subsfitute for
book value per common share, and does not reflect the recorded net worth of our business. A reconiliation of book value: per common share, excluding the impact of unrealized net capital gains on fixed income securities, and book
value per common share can be found in the schedule, "Book Value per Common Share and Deb o Capital".
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Glossary

Consolidated Operations

segment and include empioys benefi
s the GAAP used for Alstate and Corporate ang Other segments.
3 + equity are average, * equity and Alstat

adjusted comman shareholders' equity, respecively, fo the twelve-month period as data points

Cther. eoluctad from i salos of salog of foa-based services and other revenus
ransactions.

istats Protection auto, homeawnsrs, other personal lines, commercial ines and other businass lines insurance products, as
finance and

Property-Liability

calculated by annualizing in the st divided by poliies in force at quarter end.
~gross writen: Gross pr by issued ftem count : impacts from discounts ind ceded and mid-erm
premiums torm for cach fine, for auto and 12 months for homeguners.
ratio excluging catastrophe . net of loss ratio.
Expense rato: Other from other costs and
New issued applications: tem counts of fori i rogardloss of whether the
and Wantage, L and and
Renewal raic the period, , divided by the total policy for auto or 12 months priorfor homeawners.
Protection Services
Other costs and expenses may deferred polcy ting costs and expenses, and restructuring and related chargas.
Revenue may foss, ather. e income.
Alistate Health and Benefits.
Benefitratio s accident, health and divided by premiums and contract charges.
Employer Y ffe and health place enroiment.
Individual health
Investments
and bl in interest rates.
Equity securiles include investments in and
Intemal the rate of retum the cash

flows il
portfolo at the beginning and end of the peiod, which

liquidated, th estmated valus of The caloulaled IRR for
roflectthe ostimalod faif values of tho invastments as of such dalos. As a rosull, periods basad
portiolc value, such as the global financial crisi i fer from . i i the cash
Limied Income P s generally ] statemenis.
LP.and investments, Gassifed as publicly traded oq
classified as imited partnerships
Marke based siralegy sesks to take income  public equily securiles.
Performance-based sirategy seaks o daiver atiractive risk-adjusied retums and sk with o investments,  mostof
hich wers Imited partnerships.
Pre-tax yiels: Quartely pre-tax yied & calcuiated and prior quarter. yild

¥ i e year quarterduing the year. For the purposes of the pre-
ax . ncome for is net o investee Fied

costin the calculaton.

Total return portfol i calculated X et invesiment ncome, e o loss . the and losses, and
the change in i balances.
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