
The AllsTATe CorporATion noTiCe of 2009 AnnuAl MeeTing, 
proxy sTATeMenT And 2008 AnnuAl reporT

Fellow Shareholders,

Great companies fight through tough  
times and come out stronger. Our 2008 
financial results were significantly lower  
than the prior year’s due to an unusually high 
number of catastrophes and capital losses  
on the investment portfolio. Despite this,  
we remained financially strong and made 
progress on our strategy of reinventing 
protection and retirement for the consumer.
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Allstate’s 2008 financial and operating results were a study  
in contrasts. Financially, we ended the year well capitalized  
and with substantial liquidity. However, our operating income*  
of $1.8 billion was 55% lower than the prior year’s, reflecting  
a $1.9 billion increase in pre-tax catastrophe losses. Our well-
diversified portfolio, which is largely in high-quality fixed income 
investments, generated $8.6 billion of cash — but a decline  
in market valuations and the economic downturn resulted in  
$5.1 billion of pre-tax capital losses. Consequently, we reported  
a $1.7 billion net loss. Overall, these results were understandable 
but disappointing.
 Operationally, we had a much better year than the financials 
indicated. We helped hundreds of thousands of customers 
recover after last year’s catastrophes. Our common-sense 
approach to catastrophe risk mitigation cut our losses from 
Hurricanes Ike and Gustav in half. The sale of the variable 
annuity business in 2006 enabled us to avoid the significant 
losses experienced by many competitors in 2008. A proactive 
investment strategy reduced our exposure to financial 
institutions, real estate, and common stocks, enhancing 
shareholder value by more than $500 million. We continued 
to reinvent our business by developing new products, 
implementing our next generation claims system, and  
improving customer-facing technology.
 These financial results and a dramatic decrease in the  
equity markets led to a shareholder return of negative 34%  
in 2008, a result slightly better than the Standard & Poor’s  
500 Index. We also reduced our dividend for the first quarter  
of 2009 to reflect lower 2008 earnings. Nonetheless, we  
remain committed to returning capital to shareholders, as 
reflected by the $7.0 billion paid in dividends and $15.7 billion 
in share repurchases over the last 10 years. 
 Looking to the future, we intend to increase shareholder value  
by staying focused on three goals:
• Keeping Allstate financially strong,
• Improving customer loyalty, and
• Reinventing protection and retirement for the consumer.

DECISIVE ACTION WILL KEEP ALLSTATE FINANCIALLY STRONG

Allstate will stay financially strong by proactively managing 
our investments and generating operating profits from Allstate 
Protection and Allstate Financial. We will continue to reduce our 
exposure to real estate investments and build on the success  
of our portfolio risk mitigation and return optimization programs. 
The duration of our fixed income portfolio is being reduced to 
protect against the negative effects of a resurgence of inflation, 
even though this will lower our operating earnings. The significant 
holdings of investment-grade fixed income securities will be 
retained to capture potential gains when bond valuations return 
to more normal levels.  

WE MUST IMPROVE CUSTOMER LOYALTY

Allstate’s Shared Vision is based on putting the customer at the 
center of our work. We set a high standard for loyalty at Allstate. 
Customers should be sufficiently satisfied with our service that 
they will not only renew, but also refer us to their friends and 
neighbors. In last year’s letter, I wrote: “We need to do a better 
job of exceeding our customers’ expectations.” We did not get 
this done in 2008. Rather than accept the status quo or look for 
excuses, we are pushing even more aggressively for improvement. 
To this end, we have modified the savings plan for Allstate 
employees so the incentive portion of the company’s contribution 
is based on customer loyalty. Every one of Allstate’s agencies and 
employees is vital to this goal, since you can hear a smile on the 
phone thousands of miles away. 

REINVENTION REMAINS OUR TOP STRATEGIC PRIORITY

In this difficult environment, we must continue to pursue our 
strategy of reinventing for the consumer. We will use this 
opportunity to enhance our operational excellence and improve 
Allstate’s competitive position. New products and services will  
be based on feedback from targeted customers. Allstate will  
become even easier to work with as we offer the broadest array  
of ways for customers to reduce their risks. 
 We will also continue to invest in and motivate employees, 
agency owners, and exclusive financial specialists. People are 
the key to success. It is the people in our agencies, claim offices, 
operation centers, and support functions who serve our customers 
and implement Our Shared Vision. Senior management is doing  
an excellent job of focusing resources, making hard decisions,  
and operating as a team. As we have pushed to do more with less, 
many have been asked to expand their responsibilities and take  
on new roles. Our customers will continue to benefit from these 
exceptional efforts of our team. 

WE WILL MAKE A DIFFERENCE

Allstate has a responsibility to the broader community in which we 
work and live. The Allstate Foundation supported more than 3,000 
organizations across the country in 2008. Employees and agency 
personnel participated in a wide variety of initiatives, including 
improving teen driving safety, addressing domestic violence, and 
providing safe and inclusive environments for children. I hope 
you share the pride we all feel in Allstate when providing hope, 
freedom, and self-worth to the less fortunate. We also are involved 
in reshaping the federal regulatory system to reduce the chance of 
reliving the economic pain experienced during the last several years.
 We will make a difference. Allstate is a team with good values, 
outstanding capabilities, and a desire to compete and win. We will 
take the steps necessary to keep Allstate financially strong, improve 
customer loyalty, and reinvent protection and retirement. We will 
create shareholder value by making a difference in people’s lives.  
 

Thomas J. Wilson 

Chairman, President and Chief Executive Officer
 
April 1, 2009

* For a definition of this term, please see the “Definition of Operating Income” 
 on the first page following the proxy statement. 
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corporate headquarters/
home office
The Allstate Corporation
2775 Sanders Road
Northbrook, IL 60062-6127
(800) 574-3553
www.allstate.com

annual meeting
Shareholders of record are invited  
to attend the annual meeting of  
The Allstate Corporation on  
Tuesday, May 19, 2009, 11:00 a.m.
(doors open at 9:45 a.m.)
at Harris Bank
115 South LaSalle Street
8th Floor
Chicago, Illinois 60603-3801

Holders of common stock of record  
at the close of business on March  
20, 2009 are entitled to vote at  
the meeting. A notice of meeting, 
proxy statement and proxy card  
and/or voting instructions were  
provided to shareholders with this  
annual report.

transfer agent/ 
shareholder records
For information or assistance
regarding individual stock records,
dividend reinvestment, dividend
checks, 1099DIV and 1099B tax
forms, direct deposit of dividend
payments, or stock certificates,
contact Wells Fargo Shareowner
Services, in any of the following ways:

By Telephone:
(800) 355-5191 within the U.S. or
(651) 450-4064 outside the U.S.

By Fax:
(651) 450-4085

By Mail:
Wells Fargo Bank, N.A.
Shareowner Services
P.O. Box 64874
St. Paul, MN 55164-0856

By Certified/Overnight Mail:
Wells Fargo Bank, N.A.
Shareowner Services
161 North Concord Exchange
South St. Paul, MN 55075-1139

On the Internet— 
Account Information:
www.shareowneronline.com

allstate 401(k) savings plan
For information about the Allstate 
401(k) Savings Plan, call the Allstate 
Benefits Center at (888) 255-7772.

investor relations
Security analysts, portfolio managers
and representatives of financial
institutions seeking information
about the company should contact:
Investor Relations
The Allstate Corporation
2775 Sanders Road, Suite F3SE
Northbrook, IL 60062-6127
(800) 416-8803
invrel@allstate.com

communications to the
board of directors
Shareholders or other interested
parties who wish to communicate
to the Board of Directors may do so
by mail or e-mail as follows. Please
let us know if you are a shareholder.

By e-mail: directors@allstate.com

By mail:
The Allstate Corporation
Nominating & Governance
 Committee
c/o General Counsel
Allstate Insurance Company
2775 Sanders Road, Suite F8
Northbrook, IL 60062-6127

code of ethics
Allstate’s Code of Ethics is available
on the Corporate Governance
portion of the company’s website,
www.allstate.com.

common stock and
dividend information
(in dollars)

Stock price ranges are from the  
New York Stock Exchange Composite  
listing. As of 4:00 p.m. (EST)  
on January 30, 2009, the closing  
price of Allstate common stock as  
reported on the New York Stock  
Exchange was $21.67 and there were  
117,498 shareholders of record. 

media inquiries
Allstate Media Relations
2775 Sanders Road
Northbrook, IL 60062-6127
(847) 402-5600

form 10-k, other reports
Shareholders may receive without
charge a copy of The Allstate
Corporation Form 10-K annual report
(filed with the U.S. Securities and
Exchange Commission) and other
public financial information for the
year ended December 31, 2008, by
contacting:
Investor Relations
The Allstate Corporation
2775 Sanders Road, Suite F3SE
Northbrook, IL 60062-6127
(800) 416-8803
invrel@allstate.com
The Allstate Corporation’s Annual
Report is available online at:
www.allstate.com/annualreport

stock exchange listing
The Allstate Corporation common
stock is listed on the New York Stock
Exchange under the trading symbol
“ALL”. Common stock is also listed 
on the Chicago Stock Exchange.

ceo and cfo certifications
Pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002, CEO
and CFO certifications were filed
as Exhibits 31.1 and 31.2 to The
Allstate Corporation’s Annual
Report on Form 10-K for 2008.

In addition, pursuant to Section
303A.12(a) of the New York Stock
Exchange Corporate Governance
Listing Standards, an Annual CEO
Certification was submitted in June
2008, which stated The Allstate
Corporation was in compliance with
the Corporate Governance listing
standards without exception.

independent registered
public accounting firm
Deloitte & Touche LLP
111 South Wacker Drive
Chicago, IL 60606-4301

online information
You can access financial and  
other information about Allstate  
on our website, www.allstate.com, 
including executive speeches, 
investor conference calls and 
quarterly investor information.

2008
First Quarter
Second Quarter
Third Quarter
Fourth Quarter

52.90
52.16
48.00
47.00

44.56
45.49
41.37
17.72

48.06
45.59
46.12
32.76

.41

.41

.41

.41

2007
First Quarter
Second Quarter
Third Quarter
Fourth Quarter

65.85
63.73
62.45
59.23

58.28
59.46
50.25
48.90

60.06
61 .51
57.19
52.23

.38

.38

.38

.38

high low close
dividends
declared
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