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LeBoeuf, Lamb, Greene & MacRae, L.L.P.
125 West 55th Street

New York, New York 10019

        Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this Registration
Statement.

        If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the
following box.  o

        If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the
Securities Act of 1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box.  ý

        If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering.  o

        If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering.  o

        If delivery of the prospectus is expected to be made pursuant to Rule 434, please check the following box.  o

CALCULATION OF REGISTRATION FEE

Title of each class of
securities to be registered

Amount to be
registered

Proposed
maximum

aggregate price
per unit

Proposed maximum
aggregate offering

price(1)
Amount of

registration fee(2)

Debt Securities of The Allstate
Corporation (3)
Common Stock of The Allstate
Corporation (4)
Preferred Stock, par value $1.00 per
share, of The Allstate Corporation (5)
Depositary Shares of The Allstate
Corporation(6)
Warrants (7)
Stock Purchase Contracts of The
Allstate Corporation (8)
Stock Purchase Units of The Allstate
Corporation (9)
Preferred Securities of Allstate
Financing III, IV, V and VI (10)
Guarantee of Preferred Securities of
Allstate Financing III, IV, V and VI
by The Allstate Corporation and
certain backup undertakings (11)
Total $ 2,000,000,000 100% $ 2,000,000,000(12) $ 161,800

(1)
The proposed maximum aggregate offering price has been estimated for the sole purpose of computing the registration fee pursuant to
Rule 457(o) under the Securities Act of 1933 and is exclusive of accrued interest, distributions and dividends, if any. Subordinated
Debt Securities of The Allstate Corporation may be issued and sold to Allstate Financing III, IV, V and VI, in which event such
Subordinated Debt Securities may later be distributed to the holders of Preferred Securities. Any securities registered hereunder may
be sold separately or as units with other securities registered hereunder.
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(2)
Does not include certain securities of The Allstate Corporation covered by Registration Statement No. 333-39640 which are being
carried over to this registration statement. Also does not include the registration fee of $211,200 which was previously paid with
respect to such securities.

(3)
There is being registered hereunder an indeterminate principal amount of Debt Securities as may be sold from time to time, including
sales upon the exercise of Warrants or delivery upon settlement of Stock Purchase Contracts or Stock Purchase Units. Includes such
indeterminate number of shares of Debt Securities as may be issued upon conversion of or exchange for any securities being registered
hereunder that provide for conversion or exchange into Debt Securities.

(4)
Includes Series A Junior Participating Preferred Stock Purchase Rights. Prior to the occurrence of certain events, such rights will not
be exercisable or evidenced separately from the Common Stock. There is being registered hereunder an indeterminate number of
shares of Common Stock of The Allstate Corporation as may be sold from time to time at indeterminate prices, including sales upon
the exercise of Warrants or delivery upon settlement of Stock Purchase Contracts or Stock Purchase Units. Includes such
indeterminate number of shares of Common Stock as may be issued upon conversion of or exchange for any securities being registered
hereunder that provide for conversion or exchange into Common Stock.

(5)
There is being registered hereunder an indeterminate number of shares of Preferred Stock of The Allstate Corporation as may be sold
from time to time at indeterminate prices, including sales upon the exercise of Warrants or delivery upon settlement of Stock Purchase
Contracts or Stock Purchase Units. Also includes such indeterminate number of shares of Preferred Stock as may be issued upon
conversion of or exchange for any securities being registered hereunder that provide for conversion or exchange into Preferred Stock.

(6)
There is being registered hereunder an indeterminate number of Depositary Shares evidenced by Depositary Receipts as may be issued
in the event that The Allstate Corporation elects to offer fractional interests in the Debt Securities or shares of either Common Stock or
Preferred Stock registered hereby. An indeterminate number of Depositary Shares may also be issued upon the exercise of Warrants or
delivery upon settlement of Stock Purchase Contracts or Stock Purchase Units. No separate consideration will be received for the
Depositary Shares.

(7)
There is being registered hereunder an indeterminate amount and number of Warrants as may be sold from time to time, representing
rights to purchase Debt Securities, Preferred Stock or Common Stock. Warrants may be sold separately or with Debt Securities,
Preferred Stock or Common Stock or other securities registered hereunder.

(8)
There is being registered hereunder an indeterminate amount and number of Stock Purchase Contracts as may be sold from time to
time, representing rights to purchase Preferred Stock, Common Stock or other property.

(9)
There is being registered hereunder an indeterminate amount and number of Stock Purchase Units as may be sold from time to time,
representing ownership of Stock Purchase Contracts and (i) Debt Securities, (ii) Depositary Shares representing fractional interests in
Debt Securities or shares of Common Stock or Preferred Stock, (iii) debt obligations of third parties, including U.S. Treasury
Securities, or (iv) Preferred Securities of our subsidiary trusts.

(10)
There is being registered hereunder an indeterminate number of Preferred Securities as may be sold severally from time to time by
Allstate Financing III, Allstate Financing IV, Allstate Financing V and Allstate Financing VI.

(11)
No separate consideration will be received for any Guarantees. The Guarantees include the rights of holders of the Preferred Securities
under the Guarantees and certain backup undertakings, comprised of obligations of The Allstate Corporation under the Subordinated
Indenture and the Supplemental Indentures thereto and under the Declarations of Trust of each of Allstate Financing III, IV, V and VI,
each as described in the Registration Statement.

(12)
No separate consideration will be received for the Debt Securities, Preferred Stock, Common Stock or the Depositary Shares issuable
upon conversion of or in exchange for any securities registered hereunder that provide for conversion or exchange into such securities.

Edgar Filing: ALLSTATE CORP - Form S-3

3



        Pursuant to the provisions of Rule 429 under the Securities Act of 1933, the prospectus contained in this registration statement also relates
to $800,000,000 of unsold securities covered by the registration statement on Form S-3 (Registration No. 333-39640) of The Allstate
Corporation which are being carried forward in connection with this registration statement. In the event that any of such previously registered
securities are offered prior to the effective date of this registration statement, the amount of such securities will not be included in any prospectus
hereunder. The amount of securities being registered pursuant to this registration statement, together with the remaining securities registered
under Registration Statement No. 333-39640, represents the maximum amount of securities which are expected to be offered for sale.

        The registrants hereby amend this registration statement on such date or dates as may be necessary to delay its effective date until the
registrants shall file a further amendment which specifically states that this registration statement shall thereafter become effective in accordance
with section 8(a) of the Securities Act of 1933 or until this registration statement shall become effective on such date as the Securities and
Exchange Commission acting pursuant to said section 8(a), may determine.

SUBJECT TO COMPLETION, DATED AUGUST 27, 2003

The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement
filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell securities, and we are not soliciting
offers to buy these securities, in any jurisdiction where the offer or sale is not permitted or would require registration or qualification
under the securities laws of the jurisdiction.

PROSPECTUS

$2,800,000,000
THE ALLSTATE CORPORATION

Debt Securities
Common Stock
Preferred Stock
Depositary Shares

Warrants
Stock Purchase Contracts
Stock Purchase Units

ALLSTATE FINANCING III ALLSTATE FINANCING V
ALLSTATE FINANCING IV ALLSTATE FINANCING VI

Trust Preferred Securities
Fully and Unconditionally Guaranteed

as described in this Prospectus and the accompanying prospectus supplement
by The Allstate Corporation

        By this prospectus, we, in conjunction with our trusts, may offer from time to time up to $2,800,000,000 of any combination of the
securities described in this prospectus.

        We will provide the specific terms of these securities in supplements to this prospectus. We can only use this prospectus to offer and sell
any specific security by also including a prospectus supplement for that security. You should read this prospectus and the prospectus
supplements carefully before you invest.

        Unless stated otherwise in this prospectus supplement, these securities will not be listed on any securities exchange.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is                , 2003

TABLE OF CONTENTS
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ABOUT THIS PROSPECTUS

        This prospectus is part of a registration statement that we and Allstate Financing III, Allstate Financing IV, Allstate Financing V and
Allstate Financing VI, which we refer to as the trusts, have filed with the Securities and Exchange Commission using a "shelf" registration
process. Under this shelf process, we and the trusts may sell the securities described in the prospectus from time to time. This prospectus
provides you with a general description of the securities we and the trusts may offer. We and the trusts may also add, update or change
information contained in this prospectus through one or more supplements to this prospectus. Any statement that we and the trusts make in this
prospectus will be modified or superseded by any inconsistent statement made by us or the trusts in a prospectus supplement. The rules of the
Securities and Exchange Commission allow us to incorporate by reference information into this prospectus. This information incorporated by
reference is considered to be a part of this prospectus, and information that we file later with the Securities and Exchange Commission will
automatically update and supersede this information. See "The Allstate Corporation Filings." You should read both this prospectus and any
prospectus supplement together with additional information described under the heading "Where You Can Find More Information."

        No person has been authorized to give any information or to make any representations, other than those contained or incorporated by
reference in this prospectus and, if given or made, such information or representation must not be relied upon as having been authorized by The
Allstate Corporation or the trusts, or any underwriter, agent, dealer or remarketing firm. Neither the delivery of this prospectus nor any sale
made hereunder shall under any circumstances create any implication that there has been no change in the affairs of The Allstate Corporation
since the date hereof or that the information contained or incorporated by reference herein is correct as of any time subsequent to the date of
such information. This prospectus does not constitute an offer to sell or a solicitation of an offer to buy any securities by anyone in any
jurisdiction in which such offer or solicitation is not authorized or in which the person making such offer or solicitation is not qualified to do so
or to any person to whom it is unlawful to make such offer or solicitation.
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        References to "Allstate, "we," "us" and "our" in this prospectus are references to The Allstate Corporation, and not to any of our
subsidiaries, unless we state otherwise or the context otherwise requires.

WHERE YOU CAN FIND MORE INFORMATION

        We and the trusts have filed a registration statement on Form S-3 with the Securities and Exchange Commission to register the securities
covered by this prospectus. This prospectus forms a part of that registration statement and does not contain all of the information in the
registration statement or the exhibits to the registration statement.

        We are subject to the informational requirements of the Securities Exchange Act of 1934. Accordingly, we file annual, quarterly and special
reports, proxy statements and other information with the Securities and Exchange Commission. You may review a copy of those reports,
statements or other information at the Securities and Exchange Commission's public reference room, which is located at Judiciary Plaza, 450
Fifth Street, N.W., Room 1024, Washington, D.C. 20549. Please call the Securities and Exchange Commission at 1-800-SEC-0330 for further
information on the public reference rooms.

        These Securities and Exchange Commission filings are also available to the public from commercial document retrieval services and at the
Internet site maintained by the Securities and Exchange Commission at "http://www.sec.gov." Reports, proxy statements and other information
concerning us may also be inspected at the offices of the New York Stock Exchange at 20 Broad Street, New York, New York 10005.

        We have not included any separate financial statements for the trusts. They were omitted because the trusts are our wholly owned
subsidiaries, with no independent operations and we guarantee the fee obligations relating to the trust securities.

        The Securities and Exchange Commission allows us to "incorporate by reference" information into this prospectus, which means that we
can disclose important information to you by referring you to other documents filed separately with the Securities and Exchange Commission.
The information incorporated by reference is considered to be part of this prospectus, except for any information superseded by information
contained directly in this prospectus or in later filed documents incorporated by reference in this prospectus. This prospectus incorporates by
reference the documents set forth below that we have previously filed with the Securities and Exchange Commission. These documents contain
important business and financial information about us that is not included in or delivered with this prospectus.

THE ALLSTATE CORPORATION FILINGS

(File No. 001-11840) Period or Date Filed

Annual Report on Form 10-K and the portions of our Proxy
Statement dated March 28, 2003 for our 2003 Annual Meeting
incorporated by reference into our Annual Report

Fiscal Year ended December 31, 2002

Quarterly Reports on Form 10-Q Quarters ended March 31, 2003 and June 30, 2003

Current Reports on Form 8-K Filed January 14 and May 30, 2003

Description of our common stock contained in our registration
statement on Form 10

April 29, 1993 (as amended by the Form 10/A filed on May 14,
2001)

Description of our preferred share purchase rights contained in our
registration statement on Form 8-A

Filed February 19, 1999

        We are also incorporating by reference all other documents subsequently filed by us pursuant to Sections 13(a), 13(c), 14 or 15(d) of the
Securities Exchange Act of 1934, prior to the termination of this offering.

        You can request a free copy of any or all of these documents, other than the exhibits to those documents, unless those exhibits are
specifically incorporated by reference into these documents, by writing to or calling the following address or telephone number: Investor
Relations Department, The Allstate Corporation, 3075 Sanders Road, Northbrook, Illinois 60062-7127, Telephone: (800) 416-8803.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

        This prospectus and the documents we incorporate by reference contain "forward-looking statements" that anticipate results based on
management's 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. We assume no obligation to update any forward-looking statements as a result of new
information or future events or developments.

        These forward-looking statements do not relate strictly to historical or current facts and may be identified by their use of words like "plans,"
"expects," "will," "anticipates," "estimates," "intends," "believes," "likely" and other words with similar meanings. These statements may
address, among other things, our strategy for growth, product development, regulatory approvals, market position, expenses, financial results and
reserves. Management believes that 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

ii

differ materially from those communicated in these forward-looking statements. In addition to the normal risks of business, we are subject to
significant risks and uncertainties, including those identified in the "Management's Discussion and Analysis of Financial Condition and Results
of Operations" under the heading "Forward-Looking Statements and Risk Factors Affecting Allstate" in Appendix D to our Notice of Annual
Meeting and Proxy Statement dated March 28, 2003 and the sections entitled "Forward Looking Statements" and "Risk Factors" contained in our
Forms 10-Q for the quarters ended June 30 and March 31, 2003.

iii

THE ALLSTATE CORPORATION

        We are a holding company that conducts most of our business through our subsidiaries, Allstate Insurance Company, or AIC, and Allstate
Life Insurance Company. We are the nation's largest publicly held personal lines insurance company and the second largest personal property
and casualty insurer. Our main business segments include Allstate Protection and Allstate Financial. Allstate Protection provides personal
property and casualty insurance through approximately 12,300 exclusive agents and financial specialists in the United States and Canada. It also
includes our Ivantage unit that sells personal property and casualty insurance exclusively through approximately 14,200 independent agents
across the country. Allstate Financial provides life insurance, retirement and investment products through independent agents, Allstate exclusive
agencies, broker-dealers, financial institutions, direct marketing and workplace marketing and is the nation's 10th largest life insurance business
based on ordinary life insurance in force. We also have a segment, Discontinued Lines and Coverages, which represents business no longer
written by us and includes asbestos, environmental and other exposures from businesses in run-off.

        We were incorporated in Delaware on November 5, 1992. Our executive offices are located at 2775 Sanders Road, Northbrook, Illinois
60062, and at Corporation Trust Center, 1209 Orange Street, Wilmington, Delaware 19801. Our telephone number is (847) 402-5000.

        As a holding company with no significant business operations of our own, we rely on dividends from AIC as the principal source of cash to
pay dividends to our stockholders and to meet our obligations, including the payment of principal of and any interest on our debt obligations.
AIC is regulated as an insurance company in Illinois. Under Illinois law, AIC may not pay a dividend without notifying the Illinois Department
of Insurance and providing specified financial information. Furthermore, Illinois law requires AIC to notify and receive approval from the
Director of the Illinois Department of Insurance for the declaration or payment of any dividend which, together with other dividends or
distributions made within the preceding twelve months, exceeds the greater of:

�
10% of AIC's statutory surplus as of December 31 of the prior year; or

�
AIC's statutory net income for the twelve-month period ending December 31 of the prior year.

        The laws of other jurisdictions that generally govern our insurance subsidiaries contain similar limitations on the payment of dividends;
however, in some jurisdictions the laws may be somewhat more restrictive.
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THE TRUSTS

        The four trusts, Allstate Financing III, IV, V and VI, are Delaware statutory trusts formed to raise capital for us by issuing common
securities to us and preferred securities issued under this prospectus and a prospectus supplement, and investing the proceeds in subordinated
debt securities issued by us.

        We will directly or indirectly own all of the common securities of each of our trust subsidiaries. The common securities will rank equally
with, and each trust will make payments on the common securities in proportion to, the trust preferred securities, except that if an event of
default occurs under the declaration of one of the trusts, our rights, as holder of the common securities, to payments will be subordinated to your
rights as holder of the trust preferred securities.

        Each of our trusts has a term of approximately 55 years, but may terminate earlier as provided in its declaration, each declaration being
governed by Delaware law. As holder of the common securities of the trusts, we are entitled to appoint, remove or replace any of, or increase or
decrease the number of, the trustees of each of our trusts. Each of our trusts' business and affairs will be conducted by the trustees we appoint.
The trustees' duties and obligations are governed by the trusts' declarations. Prior to the issuance of any trust preferred securities, we will ensure
that a majority of the trustees of the

1

applicable trust are persons who are our employees or officers or affiliates and that one trustee of each trust is a financial institution that will not
be an affiliate of ours and that will act as property trustee, guarantee trustee and indenture trustee for purposes of the Trust Indenture Act of
1939. In addition, unless the property trustee maintains a principal place of business in the State of Delaware and meets the other requirements
of applicable law, one other trustee of each of our trusts will have its principal place of business or reside in the State of Delaware.

        We will pay all of our trusts' fees and expenses, including those relating to any offering of trust preferred securities. In addition, we
guarantee payments on the trust preferred securities to the extent our trusts can themselves make payments on the trust preferred securities.

        The name and office of the Delaware trustee for each trust in the State of Delaware is Wachovia Bank of Delaware National Association (as
successor in interest to Delaware Trust Capital Management, Inc.), 1 Rodney Square, 920 King Street, Suite 100, Wilmington, Delaware 19801.
The principal place of business of each trust is 2775 Sanders Road, Northbrook, Illinois 60062. The telephone number of each trust in
Northbrook, Illinois is (847) 402-5000.

RATIO OF EARNINGS TO FIXED CHARGES AND RATIO OF EARNINGS
TO FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

        The following table shows the ratio of earnings to fixed charges and the ratio of earnings to fixed charges and preferred stock dividends for
Allstate and its subsidiaries for the periods indicated:

For the six
months

ended June 30,
For the year ended
December 31,

2003 2002 2002 2001 2000 1999 1998

Ratio of earnings to fixed charges (1)(2) 2.5x 1.9x 1.7x 1.6x 2.6x 3.4x 4.1x

(1)
We have authority to issue up to 25,000,000 shares of preferred stock, par value $1.00 per share; however, there are currently no
shares outstanding and we do not have a preferred stock dividend obligation. Therefore, the ratio of earnings to fixed charges and
preferred stock dividends is equal to the ratio of earnings to fixed charges and is not disclosed separately.

(2)
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For purposes of this computation, earnings consist of income from continuing operations before income taxes. Fixed charges consist of
interest expense, including interest credited to contractholder funds, amortization of financing costs, that portion of rental expense that
is representative of the interest factor and dividends on redeemable preferred securities.

USE OF PROCEEDS

        Unless we specify otherwise in the applicable prospectus supplement accompanying this prospectus, we will use the net proceeds from the
sale of the securities for general corporate purposes. Each trust will invest all proceeds received from the sale of its trust preferred securities in a
particular series of subordinated debt securities to be issued by us.

2

DESCRIPTION OF DEBT SECURITIES

        The following description of the debt securities and terms of the indentures is a summary. It summarizes only those aspects of the debt
securities and those portions of the indentures which we believe will be most important to your decision to invest in our debt securities. You
should keep in mind, however, that it is the indentures, and not this summary, which define your rights as a debtholder. There may be other
provisions in the indentures which are also important to you. You should read the indentures for a full description of the terms of the debt. The
senior indenture and the subordinated indenture are filed as exhibits to the Registration Statement that includes this prospectus. See "Where You
Can Find More Information" for information on how to obtain copies of the senior indenture and the subordinated indenture.

        The debt securities may be issued from time to time in one or more series. The particular terms of the debt securities offered by any
prospectus supplement and the extent to which the general provisions described below may apply to such debt securities will be outlined in the
applicable prospectus supplement.

        We will issue the senior debt securities under a Senior Indenture, entered into between Allstate and U.S. Bank National Association (as
successor in interest to State Street Bank and Trust Company), as trustee, dated December 16, 1997, as amended by a third supplemental
indenture dated as of July 23, 1999 and as amended by a sixth supplemental indenture dated as of June 12, 2000 and as may be supplemented by
one or more additional supplemental indentures. We will issue the subordinated debt securities under a separate Subordinated Indenture, entered
into between Allstate and U.S. Bank National Association (as successor in interest to State Street Bank and Trust Company), as trustee, dated
November 25, 1996, as amended by a third supplemental indenture dated as of July 23, 1999 and as amended by a fourth supplemental indenture
dated as of June 12, 2000 and as may be supplemented by one or more additional supplemental indentures. The Senior Indenture and the
Subordinated Indenture are sometimes referred to collectively as the "indentures." The trustees under the Senior Indenture and under the
Subordinated Indenture are referred to herein as the "indenture trustees."

        In addition, as described under "Description of Depositary Shares", we may, at our option, offer depositary shares evidenced by depositary
receipts, each representing a fractional interest in debt securities and deposited with a depositary. The fractional interest in the debt securities
which each depositary share represents will be stated in the prospectus supplement relating to any debt securities offered through depositary
shares.

        Numerical references in parentheses below are to sections in the applicable indenture. Wherever we refer to particular sections or defined
terms of an indenture, those sections or defined terms are incorporated by reference in this description as part of the statement made, and the
statement is qualified in its entirety by such reference.

General

        The indentures provide that we may issue debt securities in separate series from time to time in an unlimited amount. We may specify a
maximum aggregate principal amount for the debt securities of any series. (Section 301) The debt securities will have terms and provisions that
are not inconsistent with the applicable indenture, including our determination as to maturity, principal and interest. Unless otherwise indicated
in a prospectus supplement, the senior debt securities will be our unsecured obligations and will rank on a parity with all other unsecured and
unsubordinated indebtedness. The subordinated debt securities will be our unsecured obligations, subordinated in right of payment to the prior
payment in full of all our senior debt as described in the applicable prospectus supplement.

        Our assets consist primarily of the common stock of AIC and other subsidiaries, and we conduct no substantial business or operations of
our own. We derive substantially all of our income from our

Edgar Filing: ALLSTATE CORP - Form S-3

9



3

operating subsidiaries. Accordingly, our cash flows and consequent ability to service our obligations, including our debt securities, are
dependent upon the earnings of our subsidiaries, and distributions of those earnings to us, and other payments or distributions of funds by our
subsidiaries to us.

        Except to the extent we or our creditors have a priority or equal claim as a creditor directly against our subsidiaries, payments due on the
debt securities and any distribution of assets of any of our subsidiaries upon liquidation or reorganization effectively will be subordinated to the
debt and preferred stock of the subsidiaries because, as the common stockholder of those subsidiaries, we will be subject to the prior claims of
their creditors. Our debt securities effectively will also be subordinated to any of our secured indebtedness to the extent of any such security.

        If subordinated debt securities are issued to a trust in connection with the issuance of trust preferred securities, such subordinated debt
securities may thereafter be distributed pro rata to the holders of such trust securities in connection with the dissolution of such trust upon the
occurrence of certain events described in the applicable prospectus supplement.

        We will prepare a prospectus supplement for each series of debt securities that we issue. Each prospectus supplement will set forth the
applicable terms of the debt securities to which it relates. These terms will include some or all of the following:

�
the title of the debt securities;

�
any limit on the aggregate principal amount of the debt securities or the series of which they are a part;

�
the person to whom any interest on any of the debt securities will be payable, if other than the person in whose name that
debt security is registered at the close of business on the record date for such interest payment;

�
the dates on which the principal of any of the debt securities will be payable;

�
the rates at which the debt securities will bear interest, the dates from which any interest will accrue, the interest payment
dates on which any interest will be payable and the record date for any such interest payable;

�
the places where the principal, interest and premium on any of such debt securities will be payable;

�
the periods within which, the prices at which and the terms on which any debt securities may be redeemed at our option and,
if other than by a resolution by our Board of Directors, the manner in which any election by us to redeem the debt securities
will be evidenced;

�
any obligation we have to redeem or purchase any of the debt securities out of any sinking fund or, at the option of the
holder, the periods within which, the prices and terms on which any of such debt securities will be redeemed or purchased;

�
the denominations in which any of the debt securities will be issuable, if other than denominations of $1,000 and any integral
multiple thereof;

�
if the amount of principal, interest or premium on any of the debt securities may be determined with reference to an index or
by a formula, the manner in which such amounts will be determined;

�
if other than the currency of the United States, the currency, currencies or currency units in which the principal, interest or
premium on any of the debt securities will be payable;

Edgar Filing: ALLSTATE CORP - Form S-3

10



�
if the principal, interest or premium on any of the debt securities is to be payable, at our election or the election of the holder,
in one or more currencies other than those in which the

4

debt securities are stated to be payable, the currencies in which payment of the principal, interest and premium on the debt
securities as to which such election is made will be payable, the periods within which and the terms upon which such
election is to be made and the amount so payable;

�
if other than the entire principal amount, the portion of the principal amount of debt securities which will be payable upon
declaration of acceleration of the maturity thereof;

�
if the principal amount payable at the stated maturity of any of the debt securities is not determinable upon original issuance,
the amount which will be deemed to be the principal amount of the debt securities for any other purpose thereunder or under
the applicable indenture including the principal amount thereof which will be due and payable upon any maturity other than
the stated maturity or which will be deemed to be outstanding as of any date (or, in any such case, any manner in which such
principal amount is to be determined);

�
any trustee (other than U.S. Bank National Association), depositary, authenticating or paying agent, transfer agent, registrar
or other agent with respect to the debt securities;

�
if applicable, the extent to which the debt securities are defeasible, that is, capable of being made void;

�
whether any of the debt securities will be issuable in the form of global securities;

�
the terms and conditions of any obligation or right we would have or any option you would have to convert or exchange the
debt securities into other securities or cash;

�
any addition to or change in the events of default applicable to any of the debt securities and any change in the right of an
indenture trustee or the holders to declare the principal amount of any debt securities due and payable;

�
any addition to or change in the covenants described under "Certain Covenants with Respect to Senior Debt Securities" and
"Certain Covenants with Respect to Subordinated Debt Securities" applicable to any of such debt securities; and

�
any other terms of the debt securities not inconsistent with the provisions of the applicable indenture but which may modify
or delete any provision of the indenture insofar as it applies to such series; provided that no term of any indenture may be
modified or deleted if imposed under the Trust Indenture Act of 1939, as amended, and that any modification or deletion of
the rights, duties or immunities of the applicable indenture trustee shall have been consented to in writing by the indenture
trustee.

(Section 301)

        Debt securities, including original issue discount securities, may be sold at a substantial discount below their principal amount. Special
United States federal income tax considerations applicable to debt securities sold at an original issue discount or which are denominated in a
currency or currency unit other than United States dollars will be described in the applicable prospectus supplement.

Form, Exchange And Transfer
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        The debt securities of a series shall be issued as registered securities, unless a supplemental indenture, as described in the applicable
prospectus supplement, provides that debt securities of a series may be issued as bearer securities (with or without coupons attached) or as both
registered securities and bearer securities. Debt securities may be issuable in the form of global debt securities, as described below under "Global
Securities."

5

        Registered securities of any series will be exchangeable for other registered securities of the same series of any authorized denominations
and of a like aggregate principal amount and tenor. If the supplemental indenture permits debt securities of any series to be issuable as both
registered securities and as bearer securities, then at the option of the holder and subject to the terms of the applicable indenture, bearer securities
of such series will be exchangeable for registered securities of the same series of any authorized denominations and of a like aggregate principal
amount and tenor. Unless otherwise indicated in the applicable prospectus supplement, any bearer security surrendered in exchange for a
registered security between a record date or a special record date for defaulted interest and the relevant date for payment of interest will be
surrendered without the coupon relating to such date for payment of interest and interest represented by that coupon will not be payable in
respect of the registered security issued in exchange for such bearer security, but will be payable only to the holder of such coupon when due in
accordance with the terms of the applicable indenture. Bearer securities will not be issued in exchange for registered securities.

        No service charge will be made for any registration of transfer or exchange of debt securities, but we may require payment of a sum
sufficient to cover any tax or other governmental charge payable in connection therewith. Such transfer or exchange will be effected upon the
security registrar or such transfer agent, as the case may be, being satisfied with the documents of title and identity of the person making the
request. We have appointed the applicable indenture trustee as security registrar. Any transfer agent (in addition to the security registrar) initially
designated by us for any debt securities will be named in the applicable prospectus supplement. (Section 305)

        At any time, we may designate additional transfer agents or rescind the designation of any transfer agent or approve a change in the office
through which any transfer agent acts, except that we will be required to maintain a transfer agent in each place of payment for the debt
securities of each series. (Section 1002)

        In the event that we redeem in part debt securities of any series, we will not be required to:

�
issue, register the transfer of or exchange any debt security of that series, or of that series and specified terms, as the case
may be, during a period beginning at the opening of business 15 business days before the day of mailing of a notice of
redemption of any such debt security selected for redemption and ending at the close of business on the day of such mailing;
or

�
register the transfer of or exchange any debt security so selected for redemption, in whole or in part, except the unredeemed
portion of any such debt security being redeemed in part.

(Section 305)

Global Securities

        The debt securities of any series may be represented by global securities which will have an aggregate principal amount equal to that of the
debt securities they represent. We will deposit the debt securities with, or on behalf of, a depositary identified in the prospectus supplement
relating to such series. Each global security will bear a legend regarding the restrictions on exchanges and registration of transfer as may be
provided by the indentures. The depositary shall at all times be a clearing agency registered under the Securities Exchange Act of 1934, as
amended. (Section 101)

        No global security may be exchanged for debt securities registered, and no transfer of a global security may be registered, in the name of
any person other than the depositary for such global security unless:

�
the depositary has notified us that it is unwilling or unable to continue as depositary for such global security or has ceased to
be qualified to act as such as required by the applicable indenture;

6
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�
there shall have occurred and be continuing an event of default with respect to the debt securities represented by such global
security; or

�
there shall exist such circumstances as may be described in the applicable prospectus supplement.

        All debt securities issued in exchange for a global security or any portion thereof will be registered in such names as the depositary may
direct. (Section 305) The laws of some jurisdictions require that certain purchasers of debt securities take physical delivery of such debt
securities in definitive form. Such laws may impair the ability to transfer beneficial interests in a global security.

        As long as the depositary, or its nominee, is the registered holder of a global security, the depositary or such nominee, will be considered
the sole owner and holder of such global security and the debt securities represented by it. Except in the limited circumstances referred to above,
owners of beneficial interests in a global security will not be entitled to have such global security or any debt securities represented thereby
registered in their names, will not receive or be entitled to receive physical delivery of certificated debt securities in exchange therefor and will
not be considered to be the owners or holders of such global security or any debt securities represented thereby for any purpose under the debt
securities or the applicable indenture. All payments of principal, interest and premium on a global security will be made to the depositary or its
nominee, as its holder.

        Ownership of beneficial interests in a global security will be limited to participants or to persons that may hold beneficial interests through
institutions that have accounts with the depositary or its nominee. Ownership of beneficial interests in a global security will be shown only on,
and the transfer of those ownership interests will be effected only through, records maintained by the depositary or any such participant.
Payments, transfers, exchanges and other matters relating to beneficial interests in a global security may be subject to various policies and
procedures adopted by the depositary from time to time. Neither Allstate, any indenture trustee or any agent of Allstate or of any indenture
trustee will have any responsibility or liability for any aspect of the depositary or any participant's records relating to, or for payments made on
account of, beneficial interests in a global security, or for maintaining, supervising or reviewing any of the depositary's records or any
participant's records relating to such beneficial ownership interests.

Payment And Paying Agents

        Unless otherwise indicated in the applicable prospectus supplement, payment of interest on a debt security on any interest payment date
will be made to the person in whose name such debt security is registered at the close of business on the record date for such interest, except in
the case of defaulted interest. (Section 307)

        Unless otherwise indicated in the applicable prospectus supplement, principal, interest and premium on the debt securities of a particular
series will be payable at the office of such paying agent or paying agents as we may designate for such purpose from time to time.
Notwithstanding, at our option, payment of any interest may be made by check mailed to the address of the person entitled thereto as such
address appears in the security register.

        Unless otherwise indicated in the applicable prospectus supplement, a paying agent designated by us and located in the Borough of
Manhattan, The City of New York will act as paying agent for payments with respect to debt securities of each series. All paying agents initially
designated by us for the debt securities of a particular series will be named in the applicable prospectus supplement. We may at any time
designate additional paying agents or rescind the designation of any paying agent or approve a change in the office through which any paying
agent acts, except that we will be required to maintain a paying agent in each place of payment for the debt securities of a particular series.
(Section 1002)

7

        All moneys paid by us to a paying agent for the payment of the principal, interest or premium on any debt security which remain unclaimed
at the end of two years after such principal, premium or interest has become due and payable will be repaid to us upon request, and the holder of
such debt security thereafter may look only to us for payment thereof. (Section 1003)

Conversion or Exchange
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        We may convert or exchange the debt securities into our common stock or other securities. If so, we will describe the specific terms on
which the debt securities may be converted or exchanged in the applicable prospectus supplement. The conversion or exchange may be
mandatory, at your option, or at our option. The applicable prospectus supplement will describe the manner in which the shares of our common
stock or other securities you would receive would be converted or exchanged.

Subordination of Subordinated Debt Securities

        Unless otherwise indicated in the prospectus supplement, the following provisions will apply to the subordinated debt securities.

        To the extent set forth in the Subordinated Indenture, the subordinated debt securities will be subordinate in right of payment to the prior
payment in full of all senior indebtedness. (Section 1401 of the Subordinated Indenture) In the event of an insolvency, the holders of senior
indebtedness shall be entitled to receive payment in full of all amounts due or to become due in respect of all senior indebtedness (or provisions
shall be made for such payment in cash) before the holders of subordinated debt securities are entitled to receive any distribution on account of
principal, interest or premium on subordinated debt securities. Consequently, the holders of senior indebtedness shall be entitled to receive all
distributions of any kind which may be deliverable in respect of the subordinated debt securities in any insolvency, including any distribution
which may be deliverable by reason of the payment of any of our other indebtedness being subordinated to the payment of subordinated debt
securities. The holders of senior indebtedness shall apply such distributions to the payment of the senior indebtedness.

        "Insolvency" means any of the following events:

�
any insolvency or bankruptcy case or proceeding, or any receivership, liquidation, reorganization or other similar case or
proceeding, relative to us or to our creditors, or to our assets; or

�
any liquidation, dissolution or other winding-up of Allstate, whether or not involving insolvency or bankruptcy; or

�
any assignment for the benefit of creditors or any other marshaling of our assets and liabilities. (Section 1403 of the
Subordinated Indenture)

        By reason of such subordination, in the event of liquidation or insolvency, our creditors may recover less, ratably, than holders of senior
debt securities and may recover more, ratably, than the holders of the subordinated debt securities.

        In the event of the acceleration of the maturity of any subordinated debt securities, the holders of all senior debt securities outstanding at the
time of such acceleration will first be entitled to receive payment in full of all amounts due on the senior debt securities before the holders of the
subordinated debt securities will be entitled to receive any payment of principal, interest or premium on the subordinated debt securities.
(Section 1404 of the Subordinated Indenture)

        No payment of principal, interest or premium on the subordinated debt securities is permitted if any of our senior indebtedness is not paid
when due and any applicable grace period with respect to such default has ended and such default has not been cured or waived or ceased to
exist, or if the

8

maturity of any of our senior indebtedness has been accelerated because of a default. (Section 1402 of the Subordinated Indenture)

        The Subordinated Indenture does not limit or prohibit the issuance of additional senior debt securities, which may include indebtedness that
is senior to the subordinated debt securities, but subordinate to our other obligations.

        The term "Senior Indebtedness" means, with respect to Allstate:

�
the principal, interest and premium in respect of our indebtedness for borrowed money and indebtedness evidenced by
securities, debentures, bonds or other similar instruments issued by us;

�
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all of our capital lease obligations;

�
all of our obligations issued or assumed as the deferred purchase price of property, all of our conditional sale obligations and
all of our obligations under any title retention agreement (but excluding trade accounts payable arising in the ordinary course
of business);

�
all of our obligations for the reimbursement on any letter of credit, banker's acceptance, security purchase facility or similar
credit transaction;

�
all obligations of the types referred to above of other persons for the payment of which we are responsible or liable as
obligor, guarantor or otherwise; and

�
all obligations of the types referred to above of other persons secured by any lien on any of our property or asset whether or
not such obligation is assumed by us, except for:

�
any such indebtedness that is by its terms subordinated to or ranks equal with the subordinated debt securities; and

�
any indebtedness between or among us or our affiliates (including all other debt securities and guarantees in
respect of those debt securities) issued to any of our wholly owned trust subsidiaries or any trust, partnership or
other entity affiliated with us that is our financing vehicle in connection with the issuance by such financing entity
of preferred securities unless otherwise expressly provided in the terms of such debt securities.

Such senior indebtedness shall continue to be senior indebtedness and be entitled to the benefits of the subordination provisions irrespective of
any amendment, modification or waiver of any term of such senior indebtedness. (Sections 101 and 1408 of the Subordinated Indenture)

        The prospectus supplement may further describe the provisions applicable to the subordination of the subordinated debt securities of a
particular series.

Certain Covenants With Respect To Senior Debt Securities

        Limitation on Liens of Stock of AIC.    The Senior Indenture prohibits us and our subsidiaries from directly or indirectly creating, assuming,
incurring or permitting to exist any indebtedness secured by any lien on the capital stock of AIC unless the senior debt securities shall be secured
equally and ratably with such indebtedness for at least the time period such indebtedness is so secured. (Section 1008 of the Senior Indenture)

        "Indebtedness" is defined in the Senior Indenture as the principal, premium and interest due on indebtedness of a person, whether
outstanding on the date of such indenture or thereafter created, incurred or assumed, which is indebtedness for borrowed money, and any
amendments, renewals,

9

extensions, modifications and refundings of any such indebtedness. For purposes of this definition, "indebtedness for borrowed money" means:

�
any obligation of, or any obligation guaranteed by, such person for the repayment of borrowed money, whether or not
evidenced by bonds, debentures, notes or other written instruments;

�
any obligation of, or any such obligation guaranteed by, such person evidenced by bonds, debentures, notes or similar
written instruments, including obligations assumed or incurred in connection with the acquisition of property, assets or
businesses, provided, however, that the deferred purchase price of any property, assets or business shall not be considered
indebtedness if the purchase price thereof is payable in full within 90 days from the date on which such indebtedness was
created; and
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�
any obligations of such person as lessee under leases required to be capitalized on the balance sheet of the lessee under
generally accepted accounting principles and leases of property or assets made as part of any sale and lease-back transaction
to which such person is a party.

        For purposes of this covenant only, indebtedness also includes any obligation of, or any obligation guaranteed by, any person for the
payment of amounts due under a swap agreement or similar instrument or agreement, or under a foreign currency hedge exchange or similar
instrument or agreement. (Sections 101 and 1008 of the Senior Indenture)

        Limitations on Disposition of Stock of AIC.    Subject to limited exceptions, the Senior Indenture provides that as long as any senior debt
securities are outstanding, we will not issue, sell, transfer or otherwise dispose of any shares of, securities convertible into, or warrants, rights or
options to subscribe for or purchase shares of, capital stock of AIC, other than preferred stock having no voting rights of any kind, and that we
will not permit AIC to issue any shares of, or securities convertible into, or warrants, rights or options to subscribe for or purchase shares of,
capital stock of AIC, other than preferred stock having no voting rights of any kind if, after giving effect to any such transaction and the
issuances of the maximum number of shares issuable upon the conversion or exercise of all such convertible securities, warrants, rights or
options, we would own, directly or indirectly, less than 80% of the shares of AIC, other than preferred stock having no voting rights of any kind.
The Senior Indenture also requires that any such issuance, sale, transfer or other disposition by AIC must be made for at least a fair market value
consideration, as determined by our Board of Directors in good faith, and that the foregoing shall not prohibit any such issuance or disposition of
securities if required by any law or any regulation or order of any governmental or insurance regulatory authority

        Notwithstanding the foregoing, we may merge or consolidate AIC into or with another direct wholly owned subsidiary and we may, subject
to the provisions set forth in "Consolidation, Merger and Sale of Assets" below, sell, transfer or otherwise dispose of the entire capital stock of
AIC at one time for at least a fair market value consideration as determined by our Board of Directors in good faith. (Section 1009 of the Senior
Indenture)

Certain Covenants with Respect to Subordinated Debt Securities

        If subordinated debt securities are issued to a trust in connection with the issuance of trust securities and there has occurred an event of
default under the applicable declaration of trust, we are in default with respect to our payment of any obligations under the related preferred
securities guarantee or common securities guarantee or we have given notice of our election to defer payments of interest on subordinated debt
securities by extending the interest payment period as provided in the Subordinated Indenture, then we shall not:

�
declare or pay any dividend on, make any distributions with respect to, or redeem, purchase or make a liquidation payment
with respect to any of our capital stock;

10

�
make any guarantee payments with respect to our capital stock; or

�
make any payment of principal, interest, or premium on or repay, repurchase or redeem any debt securities (including
guarantees) that rank equal with or junior to such subordinated debt securities.

        However, in such circumstances, we may:

�
declare and pay dividends on, or make distributions with respect to, our capital stock payable in our common stock;

�
redeem or repurchase any rights, declare a dividend of any rights or issue any security under our rights plan;

�
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purchase or acquire shares of our common stock in connection with the satisfaction of our obligations under any employee
benefit plan;

�
carry out any reclassification of our capital stock or the exchange or conversion of one class or series of our capital stock for
another class or series of our capital stock; and

�
purchase fractional interests in shares of our capital stock pursuant to the conversion or exchange provisions of such capital
stock or the security being converted or exchanged.

(Section 1008 of the Subordinated Indenture)

        If subordinated debt securities are issued to a trust in connection with the issuance of trust securities, for so long as such securities remain
outstanding, we covenant to:

�
directly or indirectly maintain 100% ownership of the common securities of such trust; provided, however, that any
permitted successor under the applicable indenture may succeed to our ownership of such common securities;

�
use our reasonable efforts to cause such trust to remain a statutory business trust, except in connection with the distribution
of subordinated debt securities to the holders of trust preferred securities in liquidation of such trust, the redemption of all of
the trust securities of such trust, or certain mergers, consolidations or amalgamations, each as permitted by the declaration of
such trust, and to continue to be classified as a grantor trust for United States federal income tax purposes; and

�
use our reasonable efforts to cause each holder of trust preferred securities to be treated as owning an undivided beneficial
interest in the subordinated debt securities.

(Section 1009 of the Subordinated Indenture)

Consolidation, Merger and Sale of Assets

        Without the consent of the holders of any of the outstanding debt securities under the indentures, we may consolidate with or merge into, or
convey, transfer or lease its properties and assets to any person and may permit any person to consolidate with or merge into it. However, in such
event, any successor person must be a corporation, partnership, or trust organized and validly existing under the laws of any domestic
jurisdiction and must assume our obligations on the debt securities and under the applicable indenture. We agree that after giving effect to the
transaction, no event of default, and no event which, after notice or lapse of time or both, would become an event of default shall have occurred
and be continuing and that certain other conditions are met; provided such provisions will not be applicable to the direct or indirect transfer of
the stock, assets or liabilities of any of our subsidiaries to another of our direct or indirect subsidiaries. (Section 801)

11

        Except as provided in this prospectus or as may otherwise be provided in the accompanying prospectus supplement, there are no "event
risks" or similar provisions of the indentures or the debt securities that are intended to afford protection to holders in the event of a merger or
other significant corporate event involving us or our subsidiaries.

Outstanding Debt Securities

        "Outstanding," when used with respect to debt securities, means, as of the date of determination, all debt securities authenticated and
delivered under the applicable indenture, except:

�
debt securities canceled by the indenture trustee or delivered to the indenture trustee for cancellation;

�
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debt securities for whose payment or redemption money in the necessary amount has been deposited with the indenture
trustee or any paying agent (other than us) in trust or set aside and segregated in trust by us (if we shall act as its own paying
agent) for the holders of such debt securities and, if such debt securities are to be redeemed, notice of such redemption has
been given according to the applicable indenture or provisions satisfactory to the indenture trustee have been made;

�
debt securities as to which defeasance has been effected pursuant to Section 1302 of the applicable indenture; and

�
debt securities which have been paid pursuant to the applicable indenture or in exchange for or in lieu of which other debt
securities have been authenticated and delivered pursuant to the applicable indenture, other than any debt securities in
respect of which there shall have been presented to the indenture trustee proof satisfactory to it that such debt securities are
held by a bona fide purchaser in whose hands such debt securities are our valid obligations.

        Each indenture provides that in determining whether the holders of the requisite principal amount of the outstanding debt securities have
given, made or taken any request, demand, authorization, direction, notice, consent, waiver or other action under the applicable indenture:

�
the principal amount of an original issue discount security that shall be deemed to be outstanding shall be the amount of the
principal that would be due and payable as of the date of such determination upon acceleration of the maturity to such date;

�
the principal amount of a debt security denominated in one or more foreign currencies which shall be deemed to be
outstanding shall be the U.S. dollar equivalent, determined as of the date of original issuance of such debt security in the
manner provided by the applicable indenture, of the principal amount of such debt security (or, in the case of an original
issue discount security, of the amount determined as provided above);

�
if the principal amount payable at the stated maturity of any debt security is not determinable upon original issuance, the
principal amount of such debt security that is deemed to be outstanding shall be the amount as specified by the applicable
indenture; and

�
debt securities beneficially owned by us or any other obligor upon the debt securities or any of our affiliates or such other
obligor shall be disregarded and deemed not to be outstanding, except that, in determining whether the applicable indenture
trustee shall be protected in relying upon any such request, demand, authorization, direction, notice, consent or waiver, only
debt securities which a responsible officer of the indenture trustee knows to be so owned shall be so disregarded.

        Debt securities so owned which have been pledged in good faith may be regarded as outstanding if the pledgee establishes to the
satisfaction of the applicable indenture trustee the pledgee's right to act

12

with respect to the debt securities and that the pledgee is not us or any other obligor upon the debt securities or any of our affiliates or of such
other obligor. (Section 101)

Events of Default

        The following are events of default under the applicable indenture with respect to debt securities of any series:

�
we fail to pay the principal or premium on any debt security of that series when due;

�
we fail to pay any interest on any debt securities of that series when due, continued for 30 days;

�
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we fail to deposit any sinking fund payment, when due, in respect of any debt security of that series;

�
we fail to perform any other covenant of ours in the applicable indenture, other than a covenant included in the applicable
indenture solely for the benefit of a series other than that series, continued for 60 days after written notice has been given by
the indenture trustee or by the holders of at least 25% in principal amount of the outstanding debt securities of that series, as
provided in the applicable indenture;

�
in the event subordinated debt securities are issued to a trust in connection with the issuance of trust preferred securities, the
dissolution, winding-up or termination of such trust, except in connection with the distribution of subordinated debt
securities to the holders of trust preferred securities in liquidation of such trust, the redemption of all of the trust preferred
securities of such trust, or certain mergers, consolidations or amalgamations permitted by the declaration of such trust; and

�
certain events in bankruptcy, insolvency or reorganization.

(Section 501)

        Each indenture provides that if an event of default with respect to the debt securities of any series at the time outstanding shall occur and be
continuing, either the indenture trustee or the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that
series may declare the principal amount of the debt securities of that series to be due and payable immediately. However, after such acceleration,
but before a judgment or decree based on acceleration, the holders of a majority in aggregate principal amount of the outstanding debt securities
of that series may, under certain circumstances, rescind and annul such acceleration if all events of default, other than the nonpayment of
accelerated principal, have been cured or waived. (Section 502) For information as to waiver of defaults, see "Modification and Waiver."

        Subject to the provisions of the applicable indenture relating to the duties of the indenture trustee in case an event of default shall occur and
be continuing, the indenture trustee will be under no obligation to exercise any of its rights or powers under the applicable indenture at the
request or direction of any of the holders, unless such holders shall have offered to the indenture trustee reasonable indemnity. (Section 603)
Subject to such provisions for the indemnification of the indenture trustee, the holders of a majority in aggregate principal amount of the
outstanding debt securities of any series will have the right to direct the time, method and place of conducting any proceeding for any remedy
available to the indenture trustee or exercising any trust or power conferred on the indenture trustee with respect to the debt securities of that
series. (Section 512)
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        No holder of a debt security of any series will have any right to institute any proceeding with respect to the applicable indenture, or for the
appointment of a receiver or a trustee, or for any remedy thereunder, unless:

�
such holder has previously given written notice to the indenture trustee of a continuing event of default with respect to the
debt securities of that series;

�
the holders of not less than 25% in principal amount of the outstanding debt securities of that series shall have made proper
written request to the indenture trustee to institute proceedings in respect of such event of default in its own name as trustee
under the applicable indenture;

�
such holder or holders have offered to the indenture trustee reasonable indemnity against costs, expenses and liabilities to be
incurred in compliance with such request;

�
the indenture trustee has failed to institute such proceeding for 60 days after receipt of such notice, request or offer of
indemnity; and

�
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no direction inconsistent with such written request has been given to the indenture trustee during the 60-day period by the
holders of a majority in principal amount of the outstanding debt securities of that series.

(Section 507)

        However, such limitations do not apply to a suit instituted by a holder of a debt security for the enforcement of payment of the principal,
interest or premium on such debt security on or after the due dates expressed in the debt security. (Section 508)

        Annually, we are required to furnish to each indenture trustee a statement by certain of our officers as to whether we are in default in the
performance or observance of any of the terms of the applicable indenture and, if so, specifying all such known defaults. (Section 1004)

Modification and Waiver

        We and the trustee under each indenture may, without the consent of the holders of the debt securities, amend, waive or supplement the
indenture for specified purposes, including to:

�
cure any ambiguity, defect or inconsistency in an indenture, provided that the cure or correction does not adversely affect the
holders of such debt securities;

�
secure any debt securities;

�
add covenants or any additional events of default for the protection of the holders of debt securities;

�
add provisions to permit or facilitate the issuance of bearer securities (with or without coupons attached);

�
establish the forms or terms of debt securities of any series;

�
evidence the assumption by a successor corporation of our obligations;

�
evidence and provide for the acceptance of appointment by a successor trustee; or

�
conform any provision in an indenture to the requirements of the Trust Indenture Act.

(Section 901)

        Each of the indentures provide that we and the applicable indenture trustee may modify and amend the applicable indenture with the
consent of the holders of not less than a majority in principal amount of the outstanding debt securities of each series affected by such
modification or amendment;

14

provided, however, that no such modification or amendment may, without the consent of the holder of each outstanding debt security affected
thereby:

�
change the stated maturity of the principal of, or any installment of principal of or interest on, any debt security except to the
extent provided in a prospectus supplement;
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�
reduce the principal amount of or any premium or interest on any debt security;

�
reduce the amount of principal of an original issue discount security or any other debt security payable upon acceleration of
the maturity;

�
change the currency of payment of principal, interest or premium on any debt security;

�
impair the right to institute suit for the enforcement of any payment on or with respect to any debt security;

�
reduce the percentage in principal amount of outstanding debt securities of any series, the consent of whose holders is
required for modification or amendment of the applicable indenture;

�
reduce the percentage in principal amount of outstanding debt securities of any series necessary for waiver of compliance
with certain provisions of the applicable indenture or for waiver of certain defaults; or

�
modify such provisions with respect to modification and waivers.

(Section 902)

        The holders of a majority in principal amount of the outstanding debt securities of any series may waive compliance by us with certain
restrictive provisions of the applicable indenture. (Section 1010 of the Senior Indenture and Section 1011 of the Subordinated Indenture) The
holders of a majority in principal amount of the outstanding debt securities of any series may waive any past default under the applicable
indenture, except a default in the payment of principal, premium or interest and certain covenants and provisions of the applicable indenture
which cannot be amended without the consent of the holder of each outstanding debt security of such series affected. (Section 513)

        We will be entitled, except in certain limited circumstances, to set any day as a record date for the purpose of determining the holders of
outstanding debt securities of any series entitled to give, make or take any request, demand, authorization, direction, notice, consent, waiver or
other action provided or permitted by the applicable indenture. To be effective, any such action for which we have set a record date must be
taken by holders of the requisite principal amount of debt securities of the relevant series outstanding on such record date within 180 days after
the record date, or within such shorter period as we may specify. (Section 104)

Defeasance and Covenant Defeasance

        We may elect, at our option, to have the provisions of Section 1302, relating to defeasance and discharge of indebtedness, or Section 1303,
relating to defeasance of certain covenants in the indentures, applied to the debt securities of any series, or to any specified part of a series.
(Section 1301)

        Defeasance And Discharge.    Each indenture provides that we may elect to be discharged from obligations with respect to any particular
debt securities. Such discharge will take effect when we deposit in trust for the benefit of the holders of such debt securities money or U.S.
government obligations, or both which, through the payment of principal and interest in respect thereof in accordance with their terms will
provide money in an amount sufficient to pay the principal, interest and premium on such debt securities in accordance with their terms.
However, such discharge shall not apply to our obligations to exchange or register the transfer of debt securities, to replace stolen, lost or
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mutilated debt securities, to maintain paying agencies and to hold moneys in trust. Such defeasance or discharge may occur only if, among other
things, we have delivered to the indenture trustee an opinion of counsel stating that we have received from, or there has been published by, the
United States Internal Revenue Service a ruling, or there has been a change in tax law, in either case to the effect that holders of the debt
securities will not recognize gain or loss for federal income tax purposes as a result of such deposit, defeasance and discharge and will be subject
to federal income tax on the same amount, in the same manner and at the same times as would have been the case if such deposit, defeasance
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and discharge were not to occur. (Sections 1302 and 1304)

        Defeasance Of Certain Covenants.    Each indenture provides that we may elect to defease certain covenants with respect to any particular
debt securities. Such defeasance will take effect when we deposit, in trust for the benefit of the holders of such debt securities, money or U.S.
government obligations, or both, which, through the payment of principal and interest in accordance with their terms, will provide money in an
amount sufficient to pay the principal, interest and premium on such debt securities in accordance with their terms. Such defeasance may occur
only if, among other things, we have delivered to the indenture trustee an opinion of counsel stating that holders of the debt securities will not
recognize gain or loss for federal income tax purposes as a result of such deposit and defeasance and will be subject to federal income tax on the
same amount, in the same manner and at the same times as would have been the case if such deposit and defeasance were not to occur. In the
event we exercise this option with respect to any debt securities and such debt securities are declared due and payable because of the occurrence
of any event of default, the amount of money and U.S. government obligations so deposited in trust will be sufficient to pay amounts due on
such debt securities at the time of their stated maturities but may not be sufficient to pay amounts due on the debt securities upon any
acceleration resulting from such event of default. In such case, we will remain liable for such payments. (Sections 1303 and 1304)

Notices

        Notices to holders of debt securities will be given by mail to the addresses of such holders as they may appear in the security register.
(Sections 101 and 106)

Title

        Allstate, the applicable indenture trustee and any agent of Allstate or the indenture trustee may treat the person in whose name a debt
security is registered as the absolute owner for the purpose of making payment and for all other purposes. (Section 308)

Governing Law

        The indentures and the debt securities will be governed by, and construed in accordance with, the internal laws of the State of New York.
(Section 112)

Regarding the Indenture Trustee

        U.S. Bank National Association, which is the trustee under the indentures described in this prospectus, performs other services for us and
our affiliates.

DESCRIPTION OF CAPITAL STOCK

        The following description of our capital stock is a summary. It summarizes only those aspects of our capital stock which we believe will be
most important to your decision to invest in our capital stock. You should keep in mind, however, that it is our Restated Certificate of
Incorporation, and our Amended and Restated Bylaws and the Delaware General Corporation Law, and not this summary, which define your
rights as a securityholder. There may be other provisions in these documents which
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are also important to you. You should read these documents for a full description of the terms of our capital stock. Our Restated Certificate of
Incorporation and our Amended and Restated Bylaws are incorporated by reference as exhibits to the Registration Statement that includes this
prospectus. See "Where You Can Find More Information" for information on how to obtain copies of these documents.

        Our Restated Certificate of Incorporation authorizes us to issue 2,000,000,000 shares of common stock, par value of $0.01 per share, and
25,000,000 shares of preferred stock, par value $1.00 per share. As of July 31, 2003 there were 703,720,048 shares of common stock outstanding
and we had no preferred stock issued or outstanding. Holders of common stock have received a right entitling them, when the right becomes
exercisable, to purchase shares of Series A Junior Participating Preferred Stock. See "�Preferred Share Purchase Rights."

        The particular terms of the common stock or preferred stock offered by any prospectus supplement and the extent to which the general
provisions described below may apply to such common stock or preferred stock will be outlined in the applicable prospectus supplement.
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Common Stock

        Outstanding shares of our common stock are listed on the New York Stock Exchange and the Chicago Stock Exchange under the symbol
"ALL." All outstanding shares of common stock are, and the shares of common stock issued under this prospectus, will be, fully paid and
non-assessable.

        Dividends.    Subject to the prior rights of the holders of shares of preferred stock that may be issued and outstanding, none of which are
currently outstanding, the holders of common stock are entitled to receive dividends as and when declared by our Board of Directors. The
issuance of dividends will depend upon, among other factors deemed relevant by our Board of Directors, our financial condition, results of
operations, cash requirements, future prospects, changes in tax or other applicable laws relating to the treatment of dividends and regulatory
restrictions on the payment of dividends that apply under applicable insurance laws. Dividends may be paid in cash, stock or other form. Each
such dividend shall be payable to holders of record as they appear on our stock books on such record dates as shall be fixed by the Board of
Directors.

        Voting Rights.    Each holder of common stock is entitled to one vote for each share held of record on all matters presented to a vote at a
shareholders meeting, including the election of directors. The holders of common stock are not entitled to cumulative voting rights. Directors are
elected at a stockholders' meeting if they receive a plurality of the votes present in person or represented by proxy. Except as otherwise provided
in our Restated Certificate of Incorporation or Amended and Restated Bylaws or as required by law, all other matters can be approved by the
affirmative vote of a majority of the shares represented at a meeting and entitled to vote on the matter.

        Liquidation Rights.    In the event of any liquidation, dissolution or winding-up of Allstate, the holders of common stock will share equally
in the assets remaining after creditors and preferred stockholders are paid.

        Other Rights.    The holders of common stock have no preemptive rights to purchase or subscribe for any additional shares of common
stock or other securities and there are no conversion rights or redemption or sinking fund provisions with respect to the common stock.

Preferred Stock

        We are authorized to issue up to 25,000,000 shares of preferred stock, none of which is currently issued and outstanding. Our Board of
Directors is authorized to provide for the issuance of the preferred stock in a series, to establish or change the number of shares to be included in
each series
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and to fix the designation, relative rights, preferences and limitations of each series, subject to such limitations as may be prescribed by law. In
particular, our Board of Directors is authorized, without limitation, to determine the number of shares, the designation of the series, the dividend
rate, voting rights, conversion and exchange rights, redemption provisions, liquidation rights and sinking fund provisions, all without further
action by our stockholders. The rights of holders of the preferred stock offered may be adversely affected by the rights of holders of any shares
of preferred stock that may be issued in the future. Our Board of Directors may cause shares of preferred stock to be issued in public or private
transactions for any proper corporate purpose. Examples of proper corporate purposes include issuances to obtain additional financing in
connection with acquisitions or otherwise, and issuances to officers, directors and employees of Allstate and its subsidiaries pursuant to benefit
plans or otherwise. Shares of preferred stock issued by us may have the effect of rendering more difficult or discouraging an acquisition of
Allstate deemed undesirable by our Board of Directors.

        We will describe the terms, if any, on which shares of any series of preferred stock are convertible or exchangeable into our common stock
or other securities in the prospectus supplement relating to the offering. The conversion or exchange may be mandatory, at your option or at our
option. The applicable prospectus supplement will state the manner in which the shares of our common stock or other securities that you will
receive as a holder of preferred stock would be converted or exchanged.

        The preferred stock will be fully paid and nonassessable. Unless otherwise indicated in an applicable prospectus supplement, holders of
preferred stock will not have preemptive or subscription rights to acquire more of our stock. Unless otherwise indicated in an applicable
prospectus supplement, the preferred stock will have preference over our common stock with respect to the payment of dividends and the
distribution of assets in the event of a liquidation, winding-up or dissolution of Allstate. Unless otherwise indicated in an applicable prospectus
supplement, each series of preferred stock will rank on a parity with each other series.

        In addition, as described under "Description of Depositary Shares", we may, at our option, instead of offering whole individual shares of
any series of preferred stock, offer depositary shares evidenced by depositary receipts, each representing a fraction of a share or some multiple of
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shares of the particular series of preferred stock issued and deposited with a depositary. The fraction of a share of preferred stock which each
depositary share represents will be stated in the prospectus supplement relating to any series of preferred stock offered through depositary
shares.

        Dividends.    Holders of shares of the preferred stock of each series shall be entitled to receive, as and when declared by our Board of
Directors, cash or other dividends at such rates and on such dates as will be set forth in the applicable prospectus supplement. Each such
dividend shall be payable to holders of record as they appear on our stock books or, if applicable, the records of the depositary referred to below
under "Description of Depositary Shares," on such record dates as shall be fixed by the Board of Directors.

        Dividends on any series of the preferred stock may be cumulative or noncumulative, as provided in the applicable prospectus supplement. If
our Board of Directors fails to declare a dividend payable on a dividend payment date on any series of the preferred stock for which dividends
are noncumulative, then the holders of such series of the preferred stock will have no right to receive a dividend in respect of the dividend period
ending on such dividend payment date, and we will have no obligation to pay the dividend accrued for such period, whether or not dividends on
such series are declared payable on any future dividend payment date.

        Liquidation Rights.    In the event of any liquidation, dissolution or winding-up of Allstate, the holders of preferred stock will be entitled to
receive out of our assets, before any distribution of assets is made to holders of common stock, liquidating distributions in the amount of the
liquidation price per share, as set forth in the applicable prospectus supplement, plus all accrued and unpaid dividends. If, upon any liquidation,
dissolution or winding-up of Allstate, the amounts payable with respect to the
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preferred stock and any other shares of our stock ranking as to any such distribution on a parity with the preferred stock are not paid in full, the
holders of the preferred stock and of such other shares will share ratably in any such distribution of our assets in proportion to the full respective
preferential amounts to which they are entitled. After payment of the full amount of the liquidating distribution the holders of preferred stock
will not be entitled to any further participation in any distribution of assets by us. A consolidation or merger of Allstate with or into any other
corporation or corporations or a sale of all or substantially all of the assets of Allstate shall not be deemed to be a liquidation, dissolution or
winding-up of Allstate.

        Redemption.    The preferred stock will be redeemable at the times and at the redemption prices set forth in the applicable prospectus
supplement.

        Unless otherwise indicated in the applicable prospectus supplement, we may not purchase or redeem any of the outstanding shares of any
series of preferred stock unless full cumulative dividends, if any, have been paid or declared and set apart for payment upon all outstanding
shares of any series of preferred stock for all past dividend periods, and unless all of our matured obligations with respect to all sinking funds,
retirement funds or purchase funds for all series of preferred stock then outstanding have been met.

        Voting Rights.    The holders of the preferred stock will have no voting rights, except:

�
as otherwise stated in the applicable prospectus supplement;

�
as otherwise stated in the certificate of designation establishing such series; and

�
as required by applicable law.

Provisions of Our Restated Certificate of Incorporation and Amended and Restated Bylaws that May Delay or Make More Difficult
Unsolicited Acquisitions or Changes of Our Control

        Some provisions of our Restated Certificate of Incorporation and Amended and Restated Bylaws may delay or make more difficult
unsolicited acquisitions or changes of our control. We believe that these provisions will enable us to develop our business in a manner that will
foster long-term growth without disruption caused by the threat of a takeover not thought by our Board of Directors to be in the best interest of
Allstate and the best interests of its stockholders.
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        Those provisions could have the effect of discouraging third parties from making proposals involving an unsolicited acquisition or change
of control of our company, although the proposals, if made, might be considered desirable by a majority of our stockholders. Those provisions
may also have the effect of making it more difficult for third parties to cause the replacement of our current management without the
concurrence of our Board of Directors.

        These provisions include:

�
our Amended and Restated Bylaws may be amended only by resolution of a majority of the directors present at a meeting of
the Board of Directors at which a quorum is present or by the affirmative vote of the holders of not less than 662/3% of the
total number of votes entitled to be cast generally in the election of directors;

�
our Amended and Restated Bylaws establish advance notice procedures with regard to shareholder proposals relating to the
nomination of candidates for election as directors or new business to be brought before annual shareholders meetings;

�
our Amended and Restated Bylaws do not allow stockholders to call special stockholder meetings; they provide that special
meetings of stockholders may be called at any time by the chairman of the Board of Directors and chief executive officer
and shall be called by the
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chairman of the Board of Directors and chief executive officer at the written request of a majority of the Board of Directors;

�
stockholders may not act by written consent. All actions required or permitted to be taken by the stockholders must be taken
only at an annual or special meeting of stockholders; and

�
except as may be otherwise provided by the terms of any class or series of preferred stock, a director may not be removed,
with or without cause, except by the affirmative vote of the holders of not less than 662/3% of the total number of votes
entitled to be cast in the election of directors.

        In addition, we are subject to the provisions of Section 203 of the Delaware General Corporation Law. Generally, Section 203 prohibits a
publicly held Delaware corporation from engaging in a "business combination" with an "interested stockholder" during the three years after the
date the person became an interested stockholder, unless the business combination is approved in a prescribed manner. A "business
combination" includes a merger, asset sale or a transaction resulting in a financial benefit to the interested stockholder. An "interested
stockholder" is a person, who together with affiliates and associates, owns (or, in certain cases, within the preceding three years, did own) 15%
or more of the corporation's outstanding voting stock. Under Section 203, a business combination between us and an interested stockholder is
prohibited unless it satisfies one of the following conditions:

�
before the stockholder became an interested stockholder, our Board of Directors approved either the business combination or
the transaction which resulted in the stockholder becoming an interested stockholder;

�
upon the completion of the transaction that resulted in the stockholder becoming an interested stockholder, the interested
stockholder owned at least 85% of the voting stock outstanding at the time the transaction commenced, excluding, for
purposes of determining the number of shares outstanding, shares owned by persons who are directors and officers; or

�
the business combination is approved by our Board of Directors and authorized at an annual or special meeting of
stockholders by at least 662/3% of the outstanding voting stock that is not owned by the interested stockholder.

Limitations on Liability
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        Our Restated Certificate of Incorporation limits our directors' liability to the fullest extent permitted by law. Generally, our directors will
not be held liable for their actions. However, they will be held liable for:

�
a breach of their duty of loyalty to us or our stockholders;

�
acts or omissions not in good faith or in a way which involves intentional misconduct or a knowing violation of law;

�
payment of an improper dividend or improper repurchase of our stock; or

�
acting or not acting for improper personal benefit.

        Because of these limitations on liability, our stockholders may not sue one of our directors for money unless the stockholder can show the
director committed one of the offenses listed above. These provisions do not affect our directors' liability under federal securities laws. Also, our
directors still have a duty of care. The limitation of our directors' liability may discourage or deter stockholders or management from suing
directors for a breach of their duties, even though such an action, if successful, might otherwise have benefited us or our stockholders. This
limitation on our directors' liability should not affect the availability of equitable remedies such as injunctions or rescissions based upon a
director's breach of his duty of care.
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Preferred Share Purchase Rights

        On February 12, 1999, our Board of Directors authorized the issuance of one preferred share purchase right for each share of our common
stock outstanding on or after February 26, 1999 and prior to the earliest of the distribution date (as described below), the redemption of the
preferred share purchase rights, the exchange of the preferred share purchase rights, and the expiration of the preferred share purchase rights
(and, in certain cases, following the distribution date). Each preferred share purchase right entitles the registered holder to purchase from us one
one-thousandth of a share of our Series A Junior Participating Preferred Stock, par value $.01 per share, at a price of $150 per one
one-thousandth of a preferred share, subject to adjustment. Each one one-thousandth of a share of Series A Junior Participating Preferred Stock
will have economic and voting terms substantially equivalent to one share of our common stock. The description and terms of the preferred
share purchase rights are set forth in a rights agreement, or the Rights Agreement, between us and EquiServe Trust Company, N.A. (successor in
interest to First Chicago Trust Company of New York), as rights agent. Although the material provisions of the Rights Agreement have been
accurately summarized, the statements below concerning the Rights Agreement are not necessarily complete, and in each instance reference is
made to the form of Rights Agreement itself, a copy of which has been incorporated by reference to the registration statement of which this
prospectus forms a part. Each statement is qualified in its entirety by such reference. See "Where You can Find More Information" for
information on how to obtain a copy of the Rights Agreement.

        The preferred share purchase rights will be evidenced by common stock certificates and not by separate certificates until a distribution date
would occur. A distribution date would occur upon the earlier of:

�
the tenth day after the date it is publicly announced that a person or group (referred to as an acquiring person), together with
persons affiliated or associated with such acquiring person, has acquired, or obtained the right to acquire, beneficial
ownership of 15% or more of our outstanding common stock (referred to as a triggering event); and

�
the tenth business day after the commencement or public disclosure of an intention to commence a tender offer or exchange
offer by a person other than an exempt person if, after consummation of the offer, that person could acquire beneficial
ownership of 15% or more of our outstanding common stock.

        Until the distribution date (or earlier redemption, exchange or expiration of the preferred share purchase rights), the preferred share
purchase rights will be transferred with and only with our common stock, and the surrender for transfer of any certificate for our common stock
will also constitute the transfer of the preferred share purchase rights associated with such common stock. As soon as practicable following the
distribution date, separate certificates evidencing the preferred share purchase rights will be mailed to holders of record of our common stock as
of the close of business on the distribution date, and these certificates alone will evidence the preferred share purchase rights.
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        The preferred share purchase rights will first become exercisable after the distribution date. Until a preferred share purchase right is
exercised, the holder will have no rights as a stockholder, including, without limitation, the right to vote or to receive dividends. The preferred
share purchase rights will expire at the close of business on February 12, 2009, unless earlier redeemed or exchanged by us as described below.

        In the event that a person becomes an acquiring person, each preferred share purchase right (other than preferred share purchase rights that
are or were beneficially owned by the acquiring person and certain related persons and transferees, which will become void) shall thereafter be
exercisable not for Series A Junior Participating Preferred Stock, but for a number of shares of our common stock having a market value of two
times the exercise price of the preferred share purchase right.
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        In the event that, at the time or after a person becomes an acquiring person, we are involved in a merger or other business combination in
which:

�
we are not the surviving corporation;

�
our common stock is changed or exchanged; or

�
50% or more of our consolidated assets or earning power are sold,

then each preferred share purchase right (other than preferred share purchase rights which previously have been voided as set forth above) will
be exercisable for a number of shares of common stock of the acquiring company having a market value of two times the exercise price of the
preferred share purchase right.

        In addition, at any time after a person has acquired beneficial ownership of 50% or more of our outstanding common stock but prior to:

�
us being acquired in a merger or other business combination; or

�
a person or group of affiliated or associated persons acquiring beneficial ownership of 50% or more of our outstanding
common stock,

we may elect to exchange all or part of the preferred share purchase rights (excluding void preferred share purchase rights held by an acquiring
person and certain related persons and transferees) for our common stock on a one-for-one basis.

        The purchase price payable, and the number and kind of securities, cash or other property issuable, upon exercise of the preferred share
purchase rights are subject to adjustment from time to time to prevent dilution.

        At any time prior to the earlier of the occurrence of a triggering event and February 12, 2009, our Board of Directors may redeem the
preferred share purchase rights in whole, but not in part, at a price of $.01 per preferred share purchase rights, referred to as the redemption
price. The redemption price will be payable in cash, shares (including fractional shares) of our common stock or any other form of consideration
deemed appropriate by the Board of Directors. Immediately upon action of the Board of Directors ordering redemption of the preferred share
purchase rights, the ability of holders to exercise the preferred share purchase rights will terminate and the only rights of the holders will be to
receive the redemption price.

        The preferred share purchase rights have certain anti-takeover effects. The preferred share purchase rights may cause substantial dilution to
a person or group that attempts to acquire us on terms not approved by the Board of Directors, except pursuant to an offer conditioned on a
substantial number of preferred share purchase rights being acquired. The preferred share purchase rights should not interfere with any merger or
other business combination approved by the Board of Directors prior to the occurrence of a triggering event, because until such time the
preferred share purchase rights may generally be redeemed by us at $.01 per preferred share purchase right.
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DESCRIPTION OF DEPOSITARY SHARES

        The following description of the depositary shares and the terms of the deposit agreement is a summary. It summarizes only those aspects
of the depositary shares and those portions of the deposit agreement that we believe will be most important to your decision to invest in our
depositary shares. You should keep in mind, however, that it is the deposit agreement, and not this summary, which defines your rights as a
holder of depositary shares. There may be other provisions in the deposit agreement that are also important to you. You should read the deposit
agreement for a full description of the terms of the depositary shares. The form of the deposit agreement is filed as an exhibit to the Registration
Statement that includes this prospectus. See "Where You Can Find More Information" for information on how to obtain a copy of the deposit
agreement.

        The particular terms of the depositary shares offered by any prospectus supplement and the extent to which the general provisions described
below may apply to such depositary shares will be outlined in the applicable prospectus supplement.

General

        We may choose to offer fractional interests in debt securities or fractional shares of our common stock or preferred stock. If we decide to do
so, we will issue fractional interests in debt securities, common stock or preferred stock, as the case may be, in the form of depositary shares.
Each depositary share would represent a fractional interest in a security of a particular series of debt securities or a fraction of a share of
common stock or of a particular series of preferred stock, as the case may be, and would be evidenced by a depositary receipt.

        We will deposit the debt securities or shares of common stock or preferred stock represented by depositary shares under a deposit
agreement between us and a depositary which we will name in the applicable prospectus supplement. Subject to the terms of the deposit
agreement, as an owner of a depositary share you will be entitled, in proportion to the applicable fraction of a debt security or share of common
stock or preferred stock represented by the depositary share, to all the rights and preferences of the debt security, common stock or preferred
stock, as the case may be, represented by the depositary share, including, as the case may be, interest, dividend, voting, conversion, redemption,
sinking fund, repayment at maturity, subscription and liquidation rights.

Interest, Dividends and Other Distributions

        The depositary will distribute all payments of interest, cash dividends or other cash distributions received on the debt securities or preferred
stock, as the case may be, to you in proportion to the number of depositary shares that you own.

        In the event of a distribution other than in cash, the depositary will distribute property received by it to you in an equitable manner, unless
the depositary determines that it is not feasible to make a distribution. In that case the depositary may sell the property and distribute the net
proceeds from the sale to you.

Redemption of Depositary Shares

        If we redeem a debt security, common stock or series of preferred stock represented by depositary shares, the depositary will redeem your
depositary shares from the proceeds received by the depositary resulting from the redemption. The redemption price per depositary share will be
equal to the applicable fraction of the redemption price per debt security or share of common stock or preferred stock, as the case may be,
payable in relation to the redeemed series of debt securities, common stock or preferred stock. Whenever we redeem debt securities or shares of
common stock or preferred stock held by the depositary, the depositary will redeem as of the same redemption date the number of
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depositary shares representing, as the case may be, fractional interests in the debt securities or shares of common stock or preferred stock
redeemed. If fewer than all the depositary shares are to be redeemed, the depositary shares to be redeemed will be selected by lot,
proportionately or by any other equitable method as the depositary may determine.

Exercise of Rights under the Indentures or Voting the Common Stock or Preferred Stock
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        Upon receipt of notice of any meeting at which you are entitled to vote, or of any request for instructions or directions from you as holder
of fractional interests in debt securities, common stock or preferred stock, the depositary will mail to you the information contained in that
notice. Each record holder of the depositary shares on the record date will be entitled to instruct the depositary how to give instructions or
directions with respect to the debt securities represented by that holder's depositary shares or how to vote the amount of the common stock or
preferred stock represented by that holder's depositary shares. The record date for the depositary shares will be the same date as the record date
for the debt securities, common stock or preferred stock, as the case may be. The depositary will endeavor, to the extent practicable, to give
instructions or directions with respect to the debt securities or to vote the amount of the common stock or preferred stock, as the case may be,
represented by the depositary shares in accordance with those instructions. We will agree to take all reasonable action which the depositary may
deem necessary to enable the depositary to do so. The depositary will abstain from giving instructions or directions with respect to your
fractional interests in the debt securities or voting shares of the common stock or preferred stock, as the case may be, if it does not receive
specific instructions from you.

Amendment and Termination of the Deposit Agreement

        We and the depositary may amend the form of depositary receipt evidencing the depositary shares and any provision of the deposit
agreement at any time. However, any amendment which materially and adversely alters the rights of the holders of the depositary shares will not
be effective unless the amendment has been approved by the holders of at least a majority of the depositary shares then outstanding.

        The deposit agreement will terminate if:

�
all outstanding depositary shares have been redeemed;

�
if applicable, the debt securities and the preferred stock represented by depository shares have been converted into or
exchanged for our common stock; or

�
there has been a complete repayment or redemption of the debt securities or a final distribution in respect of the common
stock or preferred stock, including in connection with our liquidation, dissolution or winding-up, and the repayment,
redemption or distribution proceeds, as the case may be, have been distributed to you.

Resignation and Removal of Depositary

        The depositary may resign at any time by delivering to us notice of its election to do so. We also may, at any time, remove the depositary.
Any resignation or removal will take effect upon the appointment of a successor depositary and its acceptance of such appointment. We must
appoint the successor depositary within 60 days after delivery of the notice of resignation or removal. The successor depositary must be a bank
or trust company having its principal office in the United States and having a combined capital and surplus of at least $50,000,000.

24

Charges of Depositary

        We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary arrangements. We will
pay charges of the depositary in connection with the initial deposit of the debt securities or preferred stock, as the case may be, and issuance of
depositary receipts, all withdrawals of depositary shares of debt securities or preferred stock, as the case may be, by you and any repayment or
redemption of the debt securities or preferred stock, as the case may be. You will pay other transfer and other taxes and governmental charges,
as well as the other charges that are expressly provided in the deposit agreement to be for your account.

Miscellaneous

        The depositary will forward all reports and communications from us which are delivered to the depositary and which we are required or
otherwise determine to furnish to holders of debt securities or preferred stock, as the case may be.

Edgar Filing: ALLSTATE CORP - Form S-3

29



        Neither we nor the depositary will be liable under the deposit agreement to you other than for its gross negligence, willful misconduct or
bad faith. Neither we nor the depositary will be obligated to prosecute or defend any legal proceedings relating to any depositary shares, debt
securities, common stock or preferred stock unless satisfactory indemnity is furnished. We and the depositary may rely upon written advice of
counsel or accountants, or upon information provided by persons presenting debt securities or shares of common stock or preferred stock for
deposit, you or other persons believed to be competent and on documents which we and the depositary believe to be genuine.

DESCRIPTION OF WARRANTS

        The following description of the warrants and terms of the warrant agreement is a summary. It summarizes only those aspects of the
warrants and those portions of the warrant agreement which we believe will be most important to your decision to invest in our warrants. You
should keep in mind, however, that it is the warrant agreement and the warrant certificate relating to the warrants, and not this summary, which
defines your rights as a warrantholder. There may be other provisions in the warrant agreement and the warrant certificate relating to the
warrants which are also important to you. You should read these documents for a full description of the terms of the warrants. Forms of these
documents are filed as exhibits to the Registration Statement that includes this prospectus. See "Where You Can Find More Information" for
information on how to obtain copies of these documents.

        We may issue warrants for the purchase of our debt securities, preferred stock or common stock or units of two or more of these types of
securities. Warrants may be issued independently or together with debt securities, preferred stock or common stock and may be attached to or
separate from these securities. Each series of warrants will be issued under a separate warrant agreement, that we will describe in the prospectus
supplement relating to the warrants that we offer.

Debt Warrants

        We will describe in the applicable prospectus supplement the terms of warrants to purchase debt securities that we may offer, the warrant
agreement relating to the debt warrants and the warrant certificates representing the debt warrants. These terms will include the following:

�
the title of the debt warrants;

�
the aggregate number of the debt warrants;

�
the price or prices at which the debt warrants will be issued;
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�
the designation, aggregate principal amount and terms of the debt securities purchasable upon exercise of the debt warrants
and the procedures and conditions relating to the exercise of the debt warrants;

�
if applicable, the number of warrants issued with a specified principal amount of debt securities or with other securities,
including shares of preferred stock or common stock;

�
the date, if any, on and after which such debt warrants and the related debt securities will be separately transferable;

�
the principal amount of debt securities purchasable upon exercise of each debt warrant and the price at which such principal
amount of debt securities may be purchased;

�
the date on which the right to exercise such debt warrants shall commence and the date on which such right shall expire;

�
whether the debt securities purchasable upon exercise of such debt warrants are original issue discount debt securities, and
discussion of applicable federal income tax considerations; and
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�
any other material terms of the debt warrants and terms, procedures and limitations relating to the exercise of the debt
warrants.

        We will also describe in the applicable prospectus supplement any provisions for a change in the exercise price or the expiration date of the
debt warrants and the kind, frequency and timing of any notice to be given. You may exchange debt warrant certificates for new debt warrant
certificates of different denominations and may exercise debt warrants at the corporate trust office of the warrant agent or any other office that
we indicate in the applicable prospectus supplement.

Other Warrants

        We may issue other warrants. We will describe in the applicable prospectus supplement the following terms of those warrants:

�
the title of the warrants;

�
the aggregate number of the warrants;

�
the number of securities purchasable upon exercise of each warrant, and the price or prices at which the warrants will be
issued;

�
the securities, which may include preferred stock or common stock, for which the warrants are exercisable;

�
the procedures and conditions relating to the exercise of the warrants;

�
the designation and terms of any related securities issued with the warrants, and the number of warrants issued with each
security;

�
the date, if any, on and after which such warrants and the related securities will be separately transferable;

�
the date on which the right to exercise such warrants shall commence and the date on which such right shall expire;

�
the maximum or minimum number of warrants which may be exercised at any time;

�
if applicable, a discussion of material United States federal income tax considerations; and

�
any other terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of such
warrants.
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        We will also describe in the applicable prospectus supplement any provisions for a change in the exercise price or the expiration date of the
warrants and the kind, frequency and timing of any notice to be given. You may exchange warrant certificates for new warrant certificates of
different denominations and may exercise warrants at the corporate trust office of the warrant agent or any other office that we indicate in the
applicable prospectus supplement.

Exercise of Warrants
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        Each warrant will entitle the holder to purchase the principal amount of debt securities or other securities, including shares of preferred
stock or common stock, at the exercise price as shall in each case be set forth in, or be determinable as set forth in the prospectus supplement
relating to the warrants offered in the applicable prospectus supplement. Warrants may be exercised at any time up to the close of business on
the expiration date set forth in the applicable prospectus supplement. After the close of business of the expiration date, unexercised warrants will
become void.

        Upon receipt of payment and the warrant certificate properly completed and duly executed at the corporate trust office of the warrant agent
or any other office indicated in the applicable prospectus supplement, we will, as soon as practicable, forward the debt securities or other
securities, including shares of preferred stock or common stock, to be purchased upon such exercise. If less than all of the warrants represented
by a warrant certificate are exercised, a new warrant certificate will be issued for the remaining warrants.

        Prior to the exercise of any warrants to purchase debt securities or other securities, including shares of preferred stock or common stock,
holders of the warrants will not have any of the rights of holders of the debt securities or other securities, including shares of preferred stock or
common stock purchasable upon exercise, including:

�
in the case of warrants for the purchase of debt securities, the right to receive payments of principal of, or any premium or
interest on, the debt securities purchasable upon exercise or to enforce covenants in the applicable indenture; or

�
in the case of warrants for the purchase of shares of preferred stock or shares of common stock, the right to vote or to receive
any payments of dividends on the shares of preferred stock or common stock purchasable upon exercise.
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DESCRIPTION OF STOCK PURCHASE CONTRACTS AND STOCK PURCHASE UNITS

        We may issue stock purchase contracts, including contracts obligating you to purchase from us, and us to sell to you, a specified number of
shares of common stock, shares of preferred stock or other property at a future date or dates. The consideration per share of common stock or
preferred stock and the number of shares of each may be fixed at the time the stock purchase contracts are issued or may be determined by
reference to a specific formula set forth in the stock purchase contracts. The stock purchase contracts may be issued separately or as part of units,
often known as stock purchase units, consisting of a stock purchase contract and any combination of:

�
debt securities;

�
common stock;

�
preferred stock;

�
other stock purchase contracts;

�
preferred securities issued by trusts, all of whose common securities are owned by us or by one of our subsidiaries;

�
depositary shares representing fractional interests in debt securities or shares of common stock or preferred stock; or

�
preferred securities or debt obligations of third parties, including United States Treasury securities,

which may secure your obligations to purchase the common stock, preferred stock or other property under the stock purchase contracts. The
stock purchase contracts may require us to make periodic payments to you or vice versa, and these payments may be unsecured or prefunded on
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some basis. The stock purchase contracts may require you to secure your obligations in a specified manner.

        The applicable prospectus supplement will describe the terms of the stock purchase contracts and stock purchase units, including, if
applicable, collateral or depositary arrangements.

DESCRIPTION OF TRUST PREFERRED SECURITIES

        The following description of the trust preferred securities and the form of declaration of trust is a summary. It summarizes only those
aspects of the trust preferred securities and portions of the form of declaration of trust which we believe will be most important to your decision
to invest in the trust preferred securities. You should keep in mind, however, that it is the declaration of trust, and not this summary, which
defines your rights as a holder. There may be other provisions in the declaration of trust which are also important to you. You should read the
form of declaration of trust itself for a full description of the terms of the preferred securities. The form of declaration of trust is filed as an
exhibit to the Registration Statement. See "Where You Can Find More Information" for information on how to obtain a copy of the declaration
of trust.

        The trust preferred securities may be issued from time to time in one or more series. The particular terms of the trust preferred securities
offered by any prospectus supplement and the extent to which the general provisions described below may apply to such securities will be
outlined in the applicable prospectus supplement.

        Each trust may issue, from time to time, only one series of preferred securities. The trust preferred securities will represent preferred
undivided beneficial interests in the assets of the related trust. Each of the trusts is a legally separate entity and the assets of one are not available
to satisfy the obligations of any of the others. The declaration of trust for each trust will be qualified as an indenture under the Trust Indenture
Act. The trust preferred securities will have such terms, including distributions,
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redemption, voting, liquidation and such other preferred, deferred or other special rights or such restrictions as shall be set forth in the
declaration or made part of the declaration by the Trust Indenture Act, and which will mirror the terms of the subordinated debt securities held
by the trust and described in the applicable prospectus supplement.

        Reference is made to the prospectus supplement relating to the preferred securities of any trust for specific terms, including:

�
the distinctive designation of such trust preferred securities;

�
the number of trust preferred securities issued by such trust;

�
the annual distribution rate for trust preferred securities issued by such trust and the dates upon which distributions are
payable; provided, however, that distributions on such trust preferred securities are payable on a quarterly basis to holders of
the trust preferred securities as of a record date in each quarter during which such trust preferred securities are outstanding;

�
whether distributions on trust preferred securities issued by such trust are cumulative and the dates from which distributions
will be cumulative;

�
the amount which shall be paid out of the assets of such trust to the holders of trust preferred securities upon dissolution,
winding-up or termination of trust;

�
the obligation or the option of a trust to purchase or redeem trust preferred securities and the prices at which, the periods
within which, and the terms upon which, trust preferred securities may be purchased or redeemed;

�
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any voting rights of trust preferred securities in addition to those required by law, including the number of votes per trust
preferred security and any requirement for the approval by the holders of trust preferred securities as a condition to specified
action or amendments to the declaration of such trust;

�
the terms and conditions upon which the subordinated debt securities purchased by a trust may be distributed to holders of
trust preferred securities;

�
whether any of the trust preferred securities will be issuable in the form of global securities;

�
any securities exchange upon which the trust preferred securities shall be listed; and

�
any other relevant rights, preferences, privileges, limitations or restrictions of trust preferred securities issued by such trust
not inconsistent with its declaration or with applicable law.

        We will guarantee all trust preferred securities offered hereby to the extent set forth below under "Description of Preferred Securities
Guarantees." Certain United States federal income tax considerations applicable to any offering of trust preferred securities will be described in
the applicable prospectus supplement.

        In connection with the issuance of trust preferred securities, each trust will issue one series of common securities having such terms
including distributions, redemption, voting and liquidation rights or such restrictions as shall be set forth in its declaration. The terms of the
common securities will be substantially similar to the terms of the trust preferred securities issued by such trust and the common securities will
rank equal with, and payments will be made thereon pro rata, with the trust preferred securities except that, upon an event of default under the
declaration, the rights of the holders of the common securities to payment in respect of distributions and payments upon liquidation, redemption
and otherwise will be subordinated to the rights of the holders of the trust preferred securities. Except in certain limited circumstances, the
common securities will carry the right to vote to appoint, remove or replace any of the trustees of a trust. Directly or indirectly, we will own all
of the common securities of each trust.
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Enforcement Of Certain Rights By Holders Of Preferred Securities

        If an event of default under the declaration of a trust occurs and is continuing, then the holders of trust preferred securities of such trust
would rely on the enforcement by the property trustee of its rights as a holder of the applicable series of subordinated debt securities against us.
In addition, the holders of a majority in liquidation amount of the trust preferred securities of such trust will have the right to direct the time,
method and place of conducting any proceeding for any remedy available to the property trustee or to direct the exercise of any trust or power
conferred upon the property trustee to exercise the remedies available to it as a holder of the subordinated debt securities. If the property trustee
fails to enforce its rights under the applicable series of subordinated debt securities, a holder of trust preferred securities of such trust may
institute a legal proceeding directly against us to enforce the property trustee's rights under the applicable series of subordinated debt securities
without first instituting any legal proceeding against the property trustee or any other person or entity.

        Notwithstanding, if an event of default under the applicable declaration has occurred and is continuing and such event is attributable to our
failure to pay principal or interest on the applicable series of subordinated debt securities on the date such principal or interest is otherwise
payable or in the case of redemption, on the redemption date, then a holder of trust preferred securities of such trust may directly institute a
proceeding for enforcement of payment to such holder of the principal or interest on the applicable series of subordinated debt securities having
a principal amount equal to the aggregate liquidation amount of the trust preferred securities of such holder on or after the respective due date
specified in the applicable series of subordinated debt securities. In connection with such direct action, we will be subrogated to the rights of
such holder of trust preferred securities under the applicable declaration to the extent of any payment made by us to such holder of trust
preferred securities in such direct action.

DESCRIPTION OF PREFERRED SECURITIES GUARANTEES
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        The following description of the terms of the preferred securities guarantee is a summary. It summarizes only those portions of the
preferred securities guarantee which we believe will be most important to your decision to invest in the trust preferred securities. You should
keep in mind, however, that it is the preferred securities guarantee, and not this summary, which defines your rights. There may be other
provisions in the preferred securities guarantee which are also important to you. You should read the preferred securities guarantee itself for a
full description of its terms. The preferred securities guarantee is filed as an exhibit to the Registration Statement that includes this prospectus.
See "Where You Can Find More Information" for information on how to obtain a copy of the preferred securities guarantee. When we refer in
this summary to trust preferred securities, we mean the trust preferred securities issued by a trust to which the preferred securities guarantee
relates.

        At the same time as the issuance by a trust of its preferred securities, we will execute and deliver a preferred securities guarantee for your
benefit, as a holder of the trust preferred securities. Each preferred securities guarantee will be qualified as an indenture under the Trust
Indenture Act. U.S. Bank National Association will act as the independent preferred guarantee trustee under each preferred securities guarantee
for purposes of compliance with the Trust Indenture Act. The terms of each preferred securities guarantee will be those set forth in such
preferred securities guarantee. Each preferred securities guarantee will be held by the preferred guarantee trustee for the benefit of the holders of
the trust preferred securities of the applicable trust.

General

        Pursuant to each preferred securities guarantee, we will agree to pay in full on a subordinated basis, to the holders of the trust preferred
securities issued by a trust, the following guarantee payments, except to the extent paid by such trust, as and when due, regardless of any
defense, right of
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set-off or counterclaim which such trust may have or assert. The following payments with respect to trust preferred securities, to the extent not
paid by such trust, will be subject to the preferred securities guarantee:

�
any accrued and unpaid distributions which are required to be paid on such trust preferred securities, to the extent such trust
shall have funds available;

�
the redemption price set forth in the applicable prospectus supplement, which will not be lower than the liquidation amount,
and all accrued and unpaid distributions, to the extent such trust has funds available therefor with respect to any trust
preferred securities called for redemption by such trust; and

�
upon dissolution, winding-up or termination of such trust other than in connection with the distribution of subordinated debt
securities to the holders of trust preferred securities or the redemption of all of the trust preferred securities, the lesser of
(1) the aggregate of the liquidation amount and all accrued and unpaid distributions on such trust preferred securities to the
date of payment, to the extent such trust has funds available and (2) the amount of assets of such trust remaining available
for distribution to holders of such trust preferred securities in liquidation of such trust.

        Our obligation to make a guarantee payment may be satisfied by direct payment of the required amounts by us to the holders of trust
preferred securities or by causing the applicable trust to pay such amounts to such holders.

        The preferred securities guarantees will be guarantees on a subordinated basis of the related trust obligations under the preferred securities,
but will apply only to the extent that the related trust has funds sufficient to make the payments. The preferred securities guarantees will
constitute a guarantee of payment and not of collection. If we do not make interest payments on the corresponding subordinated debt securities
held by the trust, we expect that the trust will not pay distributions on the preferred securities and will not have funds legally available for those
payments.

        The preferred securities guarantee, when taken together with our obligations under the subordinated debt securities, the Subordinated
Indenture and the declaration of trust, including our obligations to pay costs, expenses, debts and liabilities of such trust other than with respect
to the trust securities, will provide a full and unconditional guarantee on a subordinated basis by us of payments due on the trust preferred
securities.
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        We have also agreed separately to irrevocably and unconditionally guarantee the obligations of the trusts with respect to the common
securities (our common securities guarantee) to the same extent as the preferred securities guarantee, except that upon an event of default under
the Subordinated Indenture, holders of trust preferred securities shall have priority over holders of common securities with respect to
distributions and payments on liquidation, redemption or otherwise.

Status of the Preferred Securities Guarantees

        Unless otherwise indicated in an applicable prospectus supplement, the preferred securities guarantees will constitute our unsecured
obligations and will rank:

�
subordinate and junior in right of payment to all our other liabilities;

�
equal with the most senior preferred or preference stock now or hereafter issued by us and with any guarantee now or
hereafter entered into by us in respect of any preferred or preference stock of any of our affiliates; and

�
senior to common stock.
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The terms of the trust preferred securities provide that each holder agrees to the subordination provisions and other terms of the preferred
securities guarantee.

        The preferred securities guarantees will constitute a guarantee of payment and not of collection; that is, the guaranteed party may institute a
legal proceeding directly against the guarantor to enforce its rights under the guarantee without instituting a legal proceeding against any other
person or entity.

Certain Covenants of Allstate

        In each preferred securities guarantee, we will covenant that, so long as any trust preferred securities issued by the applicable trust remain
outstanding, if there shall have occurred any event that would constitute an event of default under such preferred securities guarantee or the
declaration of such trust, then, unless otherwise set forth in an applicable prospectus supplement, we shall not:

�
declare or pay any dividend on, make any distributions with respect to, or redeem, purchase or make a liquidation payment
with respect to, any of our capital stock;

�
make any guarantee payments with respect to any of our capital stock; or

�
make any payment of principal, interest, or premium on or repay, repurchase or redeem any debt securities (including
guarantees) that rank equal with or junior to such subordinated debt securities.

        However, in such circumstances we may:

�
declare and pay dividends on, or make distributions with respect to, our capital stock payable in our common stock;

�
redeem or repurchase any rights, declare a dividend of any rights, or issue any security under our rights plan;

�
purchase or acquire shares of common stock in connection with the satisfaction of our obligations under any employee
benefit plan;
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�
carry out any reclassification of our capital stock or the exchange or conversion of one class or series of our capital stock for
another class or series of our capital stock; and

�
purchase fractional interests in shares of our capital stock pursuant to the conversion or exchange provisions of such capital
stock or the security being converted or exchanged.

Modification of the Preferred Securities Guarantees; Assignment

        Each preferred securities guarantee may be amended only with the prior approval of the holders of not less than a majority in liquidation
amount of the outstanding trust preferred securities issued by the applicable trust except with respect to any changes which do not adversely
affect the rights of holders of trust preferred securities in which case no vote will be required. The manner of obtaining any such approval of
holders of such trust preferred securities will be as set forth in the applicable prospectus supplement. All guarantees and agreements contained in
a preferred securities guarantee shall bind our successors, assigns, receivers, trustees and representatives and shall inure to the benefit of the
holders of the trust preferred securities of the applicable trust then outstanding.

Termination

        Each preferred securities guarantee will terminate as to the trust preferred securities issued by the applicable trust:

�
upon full payment of the redemption price of all trust preferred securities of such trust;
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�
upon distribution of the subordinated debt securities held by such trust to the holders of the trust preferred securities of such
trust; or

�
upon full payment of the amounts payable in accordance with the declaration of such trust upon liquidation of such trust.

        Each preferred securities guarantee will continue to be effective or will be reinstated, as the case may be, if at any time any holder of trust
preferred securities issued by the applicable trust must restore payment of any sums paid under such trust preferred securities or such preferred
securities guarantee.

        The subordination provisions of the subordinated debt securities provide that in the event payment is made on the subordinated debt
securities or the preferred securities guarantee in contravention of such provisions, such payments shall be paid over to the holders of senior
indebtedness.

Events of Default

        An event of default under a preferred securities guarantee will occur upon our failure to perform any of its obligations thereunder.

        The holders of a majority in liquidation amount of the trust preferred securities relating to such preferred securities guarantee have the right
to direct the time, method and place of conducting any proceeding for any remedy available to the preferred guarantee trustee in respect of the
guarantee or to direct the exercise of any trust or power conferred upon the preferred guarantee trustee under such trust preferred securities. If
the preferred guarantee trustee fails to enforce such preferred securities guarantee, any holder of trust preferred securities relating to such
guarantee may institute a legal proceeding directly against us to enforce the preferred guarantee trustee's rights under such guarantee, without
first instituting a legal proceeding against the relevant trust, the guarantee or any other person or entity. Notwithstanding, if we fail to make a
guarantee payment, a holder of trust preferred securities may directly institute a proceeding against us for enforcement of the preferred securities
guarantee for such payment. We waive any right or remedy to require that any action be brought first against such trust or any other person or
entity before proceeding directly against us.
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Information Concerning the Preferred Guarantee Trustee

        The preferred guarantee trustee, before the occurrence of a default with respect to a preferred securities guarantee, undertakes to perform
only such duties as are specifically set forth in such preferred securities guarantee and, after default, shall exercise the same degree of care as a
prudent individual would exercise in the conduct of his or her own affairs. The preferred guarantee trustee is under no obligation to exercise any
of the powers vested in it by a preferred securities guarantee at the request of any holder of preferred securities, unless offered reasonable
indemnity against the costs, expenses and liabilities which might be incurred.

Governing Law

        The preferred securities guarantees will be governed by and construed in accordance with the internal laws of the State of New York.

PLAN OF DISTRIBUTION

        We may sell any series of debt securities, common stock, preferred stock, depository shares, warrants, stock purchase contracts and stock
purchase units and the trusts may sell the trust preferred securities being offered directly to one or more purchasers, through agents, to or through
underwriters or dealers, or through a combination of any such methods of sale. The distribution of the securities may be effected from time to
time in one or more transactions at fixed prices, which may be changed,
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at market prices prevailing at the time of sale, at prices related to such prevailing market prices or at negotiated prices. The prospectus
supplement will set forth the terms of the offering, including the names of any underwriters, dealers or agents, the purchase price of such
securities and the proceeds to us and/or a trust from such sale, any underwriting discounts and commissions or agency fees and other items
constituting underwriters' or agents' compensation, any initial public offering price and any discounts or concessions allowed or paid to dealers
or any securities exchange on which such securities may be listed. Any initial public offering price, discounts or concessions allowed or paid to
dealers may be changed from time to time.

        Any discounts, concessions or commissions received by underwriters or agents and any profits on the resale of securities by them may be
deemed to be underwriting discounts and commissions under the Securities Act of 1933. Unless otherwise set forth in the applicable prospectus
supplement, the obligations of underwriters to purchase the offered securities will be subject to certain conditions precedent, and such
underwriters will be obligated to purchase all such securities, if any are purchased. Unless otherwise indicated in the applicable prospectus
supplement, any agent will be acting on a best efforts basis for the period of its appointment.

        We, along with the trusts, may also offer and sell securities, if so indicated in the applicable prospectus supplement, in connection with a
remarketing upon their purchase, in accordance with a redemption or repayment pursuant to their terms, or otherwise, by one or more firms
referred to as remarketing firms, acting as principals for their own accounts or as agents for us or one of the trusts. Any remarketing firm will be
identified and the terms of its agreement, if any, with us or one of the trusts, and its compensation will be described in the applicable prospectus
supplement. Remarketing firms may be deemed to be underwriters under the Securities Act of 1933 in connection with the securities they
remarket.

        We may authorize underwriters, dealers or other persons acting as agents for us or one of the trusts to solicit offers by certain institutions to
purchase securities from us or one of the trusts, pursuant to contracts providing for payment and delivery on a future date. Institutions with
which such contracts may be made include commercial and savings banks, insurance companies, pension funds, investment companies,
educational and charitable institutions and others, but in all cases such institutions must be approved by us or one of the trusts. The obligations of
any purchaser under any such contract will be subject to the conditions that the purchase of the offered securities shall not at the time of delivery
be prohibited under the laws of the jurisdiction to which such purchaser is subject. The underwriters and such other agents will not have any
responsibility in respect of the validity or performance of such contracts.

        In connection with the offering of securities, we or any trust, may grant to the underwriters an option to purchase additional securities to
cover over-allotments at the initial public offering price, with an additional underwriting commission, as may be set forth in the accompanying
prospectus supplement. If we or any trust grants any over-allotment option, the terms of such over-allotment option will be set forth in the
prospectus supplement for such securities.

        The securities may be a new issue of securities that have no established trading market. Any underwriters to whom securities are sold for
public offering and sale may make a market in such securities, but such underwriters will not be obligated to do so and may discontinue any
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market making at any time without notice. Such securities may or may not be listed on a national securities exchange. No assurance can be given
as to the liquidity of or the existence of trading markets for any securities.

        We and the trusts may indemnify agents, underwriters, dealers and remarketing firms against certain liabilities, including liabilities under
the Securities Act of 1933. Our agents, underwriters, dealers and remarketing firms, or their affiliates, may be customers of, engage in
transactions with or perform services for us, in the ordinary course of business.
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LEGAL OPINION

        The validity of the securities offered hereby will be passed upon for us by LeBoeuf, Lamb, Greene & MacRae, L.L.P., a limited liability
partnership including professional corporations, New York, New York, counsel for Allstate, and certain matters of Delaware law relating to the
validity of the trust preferred securities of Allstate Financing III, IV, V and VI will be passed upon for the trusts by Richards, Layton & Finger,
P.A., Wilmington, Delaware, special Delaware counsel for the trusts.

EXPERTS

        The consolidated financial statements and the related financial statement schedules incorporated in this prospectus by reference from our
Annual Report on Form 10-K for the year ended December 31, 2002 have been audited by Deloitte & Touche LLP, independent auditors, as
stated in their reports (which reports express an unqualified opinion and include an explanatory paragraph regarding the change in our method of
accounting for goodwill and other intangible assets in 2002), which are incorporated herein by reference, and have been so incorporated in
reliance upon the reports of such firm given upon their authority as experts in accounting and auditing.

        With respect to the unaudited interim financial information for the periods ended June 30, 2003 and 2002 and March 31, 2003 and 2002
which is incorporated herein by reference, Deloitte & Touche LLP have applied limited procedures in accordance with professional standards for
a review of such information. However, as stated in their reports included in our quarterly reports on Form 10-Q for the periods ended June 30,
2003 and March 31, 2003 (which report for the period ended March 31, 2003 includes an explanatory paragraph relating to the restatement
described in Note 1) and incorporated by reference herein, they did not audit and they do not express an opinion on that interim financial
information. Accordingly, the degree of reliance on their reports on such information should be restricted in light of the limited nature of the
review procedures applied. Deloitte & Touche LLP are not subject to the liability provisions of Section 11 of the Securities Act of 1933 for their
reports on the unaudited interim financial information because those reports are not a "report" or a "part" of the registration statement prepared
or certified by an accountant within the meaning of Sections 7 and 11 of the Securities Act of 1933.

ERISA MATTERS

        The Employee Retirement Income Security Act of 1974, as amended, which we refer to as ERISA, and Section 4975 of the Internal
Revenue Code of 1986, as amended, which we refer to as the Code, impose certain requirements on employee benefit plans and certain other
plans and arrangements, including individual retirement accounts and annuities, Keogh plans and certain collective investment funds or
insurance company general or separate accounts in which such plans, accounts or arrangements are invested, that are subject to the fiduciary
responsibility provisions of ERISA and/or Section 4975 of the Code, and on persons who are fiduciaries with respect to the plans, in connection
with the investment of "plan assets" of any plan which we refer to as Plan Assets. We refer to these types of plans or arrangements individually
as the Plan and collectively, the Plans. ERISA generally imposes on Plan fiduciaries certain general fiduciary requirements, including those of
investment prudence and diversification and the requirement that a Plan's investments be made in accordance with the documents governing the
Plan. ERISA and Section 4975 of the Code prohibit a broad range of transactions involving Plan Assets and persons ("parties in interest" under
ERISA and "disqualified persons" under the Code are collectively referred to as "Parties in Interest") who have certain specified relationships to
a Plan or its Plan Assets, unless a statutory or administrative exemption is available. Parties in Interest that participate in a prohibited transaction
may be subject to a penalty imposed under ERISA and/or an excise tax imposed pursuant to Section 4975 of the Code, unless a statutory or
administrative exemption is available. These prohibited transactions generally are set forth in Section 406 of ERISA and Section 4975 of the
Code.
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        Any fiduciary or other Plan investor considering whether to purchase the securities with Plan Assets should determine whether such
purchase is consistent with its fiduciary duties and whether such purchase would constitute or result in a non-exempt prohibited transaction
under ERISA and/or Section 4975 of the Code. We and certain of our affiliates may each be considered a Party in Interest with respect to many
employee benefit plans. Prohibited transactions within the meaning of ERISA or the Code may arise, for example, if the offered securities are
acquired by a pension or other employee benefit plan with respect to which we or any of our affiliates is a service provider (or otherwise is a
"Party in Interest"), unless such offered securities are acquired pursuant to an exemption for transactions effected on behalf of such plan by a
"qualified professional asset manager" or pursuant to any other available exemption. Accordingly, any fiduciary or other Plan investor
considering whether to purchase or hold a security should consult with its counsel regarding the availability of exemptive relief under
Department of Labor Prohibited Transaction Class Exemption 96-23 (relating to transactions determined by "in-house asset managers"), 95-60
(relating to transactions involving insurance company general accounts), 91-38 (relating to transactions involving bank collective investment
funds), 90-1 (relating to transactions involving insurance company pooled separate accounts) or 84-14 (relating to transactions determined by
independent "qualified professional asset managers") or any other prohibited transaction exemption issued by the Department of Labor. A
purchaser of a security should be aware, however, that even if the conditions specified in one or more of the above-referenced exemptions are
met, the scope of the exemptive relief provided by the exemption might not cover all acts which might be construed as prohibited transactions.
In any event, each purchaser or holder of a security or any interest therein will be deemed to have represented by its purchase and holding
thereof that either (i) it is not a Plan or acting on behalf of a Plan or acquiring the security with the Plan Assets or (ii) the acquisition and holding
of the security is exempt pursuant to one or more foregoing prohibited transaction exemptions issued by the Department of Labor or another
applicable exemption.

        Moreover, because the acquisition and holding of a security may be deemed to be an indirect extension of credit between an investor and
The Allstate Corporation, the security may not be purchased or held by any Plan, or any person investing Plan Assets of any Plan, if we or any of
our affiliates (a) has investment or administrative discretion with respect to the Plan Assets used to effect such purchase or (b) has authority or
responsibility to give, or regularly gives, investment advice with respect to such Plan Assets, for a fee and pursuant to an agreement or
understanding that such advice (1) will serve as a primary basis for investment decisions with respect to such Plan Assets, and (2) will be based
on the particular investment needs of such Plan. The Department of Labor has promulgated a regulation, 29 C.F.R. §2510.3-101, which we refer
to as the Plan Asset Regulation describing what constitutes the assets of a Plan with respect to the Plan's investment in an entity for purposes of
the fiduciary responsibility provisions of Title I of ERISA and Section 4975 of the Code. Under the Plan Asset Regulation, if a Plan invests in an
"equity interest" of an entity that is neither a "publicly offered security" nor a security issued by an investment company registered under the
1940 Act, the Plan's assets are deemed to include both the equity interest itself and an undivided interest in each of the entity's underlying assets,
unless it is established that the entity is an "operating company" or that equity participation by "benefit plan investors" is not "significant." The
Plan Asset Regulation provides, however, that where the value of a plan's equity interest in an entity relates solely to identified property of the
entity, such property shall be treated as the sole property of a separate entity. Any fiduciary or other Plan investor considering whether to
purchase any securities on behalf of or with Plan Assets of any Plan should consult with its counsel and refer to this prospectus for guidance
regarding the potential ERISA and Code consequences of an investment in the securities considering their specific circumstances.

        Certain employee benefit plans, such as governmental plans (as defined in Section 3(32) of ERISA) and certain church plans (as defined in
Section 3(33) of ERISA), are not subject to the fiduciary responsibility provisions of ERISA or Section 4975 of the Code. Accordingly, assets of
such plans may be invested in the securities without regard to the ERISA considerations described herein,
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subject to the provisions or other applicable federal and state law. However, any such plan that is qualified and exempt from taxation under
Sections 401(a) and 501(a) of the Code is subject to the prohibited transaction rules set forth in Section 503 of the Code. Furthermore, a
governmental plan may be subject to federal, state or local laws which are similar to the provisions of ERISA or Section 4975 of the Code.

        Due to the complexity of these rules and the penalties that may be imposed upon Parties in Interest in non-exempt prohibited transactions, it
is particularly important that fiduciaries or other persons considering purchasing securities on behalf of, or with "plan assets" of, any Plan
consult with their counsel regarding the potential consequences of such purchase and the availability of exemptive relief under Department of
Labor Prohibited Transaction Class Exemption 96-23, 95-60, 91-38, 90-1 or 84-14 and determine on its own whether all of the conditions of the
applicable prohibited transaction exemption (or any other prohibited transaction exemption issued by the Department of Labor) have been
satisfied and that its purchase and holding of the securities will be entitled to full exemptive relief. The fiduciary of an employee benefit plan
that is not subject to ERISA or Section 4975 of the Code proposing to invest in the securities must make its own determination that such
investment is permitted under applicable law.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

ITEM 14.    OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION.

        The following table sets forth the expenses (other than underwriting discounts and commissions) expected to be incurred with the Offerings
described in this Registration Statement. All amounts are estimated except the Securities and Exchange Commission registration fee.

Registration Fee $ 161,800
*Printing Costs for Registration Statement, prospectus and related documents 80,000
*Accounting Fees and Expenses 150,000
*Legal Fees and Expenses 180,000
*Trustees' Fees 17,500
*Rating Agencies' Fees 1,420,000
*Miscellaneous 200,000

*Total $ 2,209,300

*
Estimated.

ITEM 15.    INDEMNIFICATION OF DIRECTORS AND OFFICERS.

        Article IV of the Amended and Restated Bylaws of Allstate provides that Allstate will indemnify all of its directors, former directors,
officers and former officers, to the fullest extent permitted under law, who were or are a party or are threatened to be made a party to any
proceeding by reason of the fact that such persons were or are directors or officers of Allstate, against liabilities, expenses, judgments, fines and
amounts paid in settlement actually and reasonably incurred by them. The indemnity shall not be deemed exclusive of any other rights to which
directors or officers may be entitled by law or under any articles of incorporation, by-law, agreement, vote of stockholders or disinterested
directors or otherwise. In addition, the indemnity shall inure to the benefit of the legal representatives of directors and officers or of their estates,
whether such representatives are court appointed or otherwise designated, and to the benefit of the heirs of such directors and officers. The
indemnity shall extend to and include claims for such payments arising out of any proceeding commenced or based on actions of such directors
and officers taken prior to the effectiveness of this indemnity; provided that payment of such claims had not been agreed to or denied by Allstate
before such date.

        Article Eighth of the Restated Certificate of Incorporation of Allstate provides that a director of Allstate shall not be personally liable to the
corporation or its stockholders for monetary damages for a breach of fiduciary duty as a director, to the fullest extent of the Delaware General
Corporation Law.

        Under Section 145 of the Delaware General Corporation Law, a corporation may indemnify a person who was made a party to a proceeding
or threatened to be made a party to a proceeding by reason of the fact that the person is or was a director or officer of the corporation against
liability actually and reasonably incurred in connection with such proceeding if the person acted in good faith and in a manner the person
reasonably believed to be in or not opposed to the best interests of the corporation, and, with respect to any criminal proceeding, had no
reasonable cause to believe the person's conduct was unlawful. A corporation may not indemnify a director or officer in connection with a
proceeding where such person is adjudged liable to the corporation, unless the court in which the proceeding is brought determines that such
director or officer is fairly and reasonably entitled to indemnity.

        Allstate has provided liability insurance for each director and officer for certain losses arising from claims or charges made against them
while acting in their capacities as directors or officers of Allstate.
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ITEM 16.    EXHIBITS.

Exhibit
Number Description

1.1 Form of Underwriting Agreement relating to Debt Securities, Debt Warrants and Preferred Stock.
1.2 Form of Underwriting Agreement relating to Preferred Securities and the related Preferred Securities Guarantees.*
1.3 Form of Underwriting Agreement relating to Common Stock.*
1.4 Form of Underwriting Agreement relating to Other Warrants.*
1.5 Form of Underwriting Agreement relating to Stock Purchase Contracts.*
1.6 Form of Underwriting Agreement relating to Stock Purchase Units.*
4.1 Restated Certificate of Incorporation of The Allstate Corporation incorporated by reference to Exhibit 3(a) of our Form 10-Q

for the quarter ended June 30, 1999. (File No. 1-11840)
4.2 Amended and Restated Bylaws of The Allstate Corporation, effective September 10, 2001. Incorporated by reference to

Exhibit 3 of our Form 10-Q for the quarter ended September 30, 2001. (File No. 1-11840)
4.3 Indenture for Senior Debt Securities, dated as of December 16, 1997, between The Allstate Corporation and U.S. Bank

National Association (successor in interest to State Street Bank and Trust Company), as Trustee incorporated by reference to
Exhibit 4.2 of our Form 8-K, dated December 16, 1997, as amended by the Third Supplemental Indenture dated as of July 23,
1999 incorporated by reference to Exhibit 4.1 to our Form 8-K filed November 23, 1999 and as further amended by the Sixth
Supplemental Indenture dated as of June 12, 2000 incorporated by reference to Exhibit 4.2 to our Form 8-K filed June 14,
2000. (File No. 1-11840)

4.4 Indenture for Subordinated Debt Securities, dated as of November 25, 1996, between The Allstate Corporation and U.S. Bank
National Association (successor in interest to State Street Bank and Trust Company), as Trustee incorporated by reference to
Exhibit 4.1 of our Form 8-K, dated November 25, 1996, as amended by the Third Supplemental Indenture dated as of July 23,
1999 incorporated by reference to Exhibit 4.3 to our Form 8-K filed November 23, 1999 and as further amended by the
Fourth Supplemental Indenture dated as of June 12, 2000 incorporated by reference to Exhibit 4.1 to our Form 8-K filed
June 14, 2000. (File No. 1-11840)

4.4A Form of Supplemental Indenture between The Allstate Corporation and U.S. Bank National Association (successor in interest
to State Street Bank and Trust Company), as Trustee incorporated by reference to Exhibit 4.4A of our Form S-3 Registration
Statement No. 333-61817, filed August 19, 1998.

4.5 Certificate of Trust of Allstate Financing III incorporated by reference to Exhibit 4.5 of our Form S-3 Registration Statement
No. 333-61817, filed August 19, 1998.

4.6 Declaration of Trust of Allstate Financing III incorporated by reference to Exhibit 4.6 of our Form S-3 Registration Statement
No. 333-61817, filed August 19, 1998.

4.7 Certificate of Trust of Allstate Financing IV incorporated by reference to Exhibit 4.7 of our Form S-3 Registration Statement
No. 333-61817, filed August 19, 1998.

4.8 Declaration of Trust of Allstate Financing IV incorporated by reference to Exhibit 4.8 of our Form S-3 Registration Statement
No. 333-61817, filed August 19, 1998.

4.9 Certificate of Trust of Allstate Financing V incorporated by reference to Exhibit 4.9 of our Form S-3 Registration Statement
No. 333-61817, filed August 19, 1998.

4.10 Declaration of Trust of Allstate Financing V incorporated by reference to Exhibit 4.10 of our Form S-3 Registration
Statement No. 333-61817, filed August 19, 1998.

4.11 Certificate of Trust of Allstate Financing VI incorporated by reference to Exhibit 4.11 of our Form S-3 Registration Statement
No. 333-61817, filed August 19, 1998.
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4.12 Declaration of Trust of Allstate Financing VI incorporated by reference to Exhibit 4.12 of our Form S-3 Registration
Statement No. 333-61817, filed August 19, 1998.

4.13 Form of Amended and Restated Declaration of Trust (substantially identical, except for names and dates, for Allstate
Financing III, Allstate Financing IV, Allstate Financing V and Allstate Financing VI).

4.14 Form of Preferred Securities Guarantee (substantially identical, except for names and dates, for Allstate Financing III, Allstate
Financing IV, Allstate Financing V and Allstate Financing VI).

4.15 Form of Debt Warrant Agreement incorporated by reference to Exhibit 4.15 of our Form S-3 Registration Statement
No. 333-61817, filed August 19, 1998.

4.16 Form of other Warrant Agreement(s).*
4.16 Form of Deposit Agreement.*
4.17 Form of Depositary Receipt (included in Annex A of Exhibit 4.16).*
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4.18 Rights Agreement dated as of February 12, 1999 between The Allstate Corporation and Rights Agent First Chicago Trust
Company of New York incorporated by reference to Exhibit 4 to our current report on Form 8-K filed February 19, 1999.

4.19 Statement regarding Change of Rights Agent incorporated by reference to Exhibit 4(i).2 to our annual report on Form 10-K
for 2001.

4.20 Form of Certificate of Designation, Preferences and Rights of Junior Participating Preferred Stock, Series A of The Allstate
Corporation (included as Exhibit A of Exhibit 4.18).

4.21 Form of Rights Certificate (included as Exhibit B of Exhibit 4.18).
4.22 Instruments Defining the Rights of Holders of Common Stock (included in Exhibits 4.1 and 4.2).
4.23 Form of Stock Purchase Contract Agreement.*
4.24 Form of Pledge Agreement.*
5.1 Opinion of LeBoeuf, Lamb, Greene & MacRae, L.L.P.
5.2 Opinion of Richards, Layton & Finger, P.A. with respect to Allstate Financing III, Allstate Financing IV, Allstate

Financing V and Allstate Financing VI.
12   Computation of Ratio of Earnings to Fixed Charges.
15   Acknowledgment of Deloitte & Touche LLP.
23.1 Consent of Deloitte & Touche LLP.
23.2 Consent of LeBoeuf, Lamb, Greene & MacRae, L.L.P. (included in Exhibit 5.1).
23.3 Consent of Richards, Layton & Finger, P.A. (included in Exhibit 5.2).
24   Powers of Attorney (included in the signature page hereto).
25.1 Statement of Eligibility under the Trust Indenture Act of 1939 of U.S. Bank National Association (as successor in interest to

State Street Bank and Trust Company), as Trustee for the Senior Indenture for the Senior Debt Securities.
25.2 Statement of Eligibility under the Trust Indenture Act of 1939 of U.S. Bank National Association (as successor in interest to

State Street Bank and Trust Company), as Trustee for the Subordinated Indenture for the Subordinated Debt Securities.
25.3 Statement of Eligibility under the Trust Indenture Act of 1939 of U.S. Bank National Association, as Property Trustee for the

Amended and Restated Declaration of Trust of Allstate Financing III.
25.4 Statement of Eligibility under the Trust Indenture Act of 1939 of U.S. Bank National Association, as Property Trustee for the

Amended and Restated Declaration of Trust of Allstate Financing IV.
25.5 Statement of Eligibility under the Trust Indenture Act of 1939 of U.S. Bank National Association, as Property Trustee for the

Amended and Restated Declaration of Trust of Allstate Financing V.
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25.6 Statement of Eligibility under the Trust Indenture Act of 1939 of U.S. Bank National Association, as Property Trustee for the
Amended and Restated Declaration of Trust of Allstate Financing VI.

25.7 Statement of Eligibility under the Trust Indenture Act of 1939 of U.S. Bank National Association, as Preferred Guarantee
Trustee for the Preferred Securities Guarantees.

*
To be filed by amendment or by a report on Form 8-K pursuant to Item 601 of Regulation S-K.

ITEM 17.    UNDERTAKINGS.

        (a)   The undersigned registrants hereby undertake:

        (1)   To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

          (i)  To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

         (ii)  To reflect in the prospectus any facts or events arising after the effective date of the registration statement, or the
most recent post-effective amendment thereof, which individually or in the aggregate, represent a fundamental change in the
information set forth in the registration statement. Notwithstanding the foregoing, any increase or decrease in volume of
securities offered, if the total dollar value of securities offered would not exceed that which was registered, and any
deviation from the low or high end of the estimated maximum offering range may be reflected in the form of prospectus
filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more
than a 20% change in the maximum aggregate offering price set forth in the "Calculation of Registration Fee" table in the
effective registration statement; and
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        (iii)  To include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement. Provided, however,
paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-effective amendment by
those paragraphs is contained in periodic reports filed by the registrant pursuant to Section 13 or 15(d) of the Securities
Exchange Act of 1934 that are incorporated by reference in the registration statement.

        (2)   That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall
be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time
shall be deemed to be the initial bona fide offering thereof.

        (3)   To remove from registration by means of a post-effective amendment any of the securities being registered which remain
unsold at the termination of the offering.

        (b)   The undersigned registrants hereby undertake that, for purposes of determining any liability under the Securities Act of 1933, each
filing of each registrant's annual report pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, and, where applicable, each
filing of an employee benefit plan's annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934, that is incorporated by
reference in the registration statement shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

II-4

        (c)   Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling
persons of the registrants pursuant to the foregoing provisions, or otherwise, the registrants have been advised that in the opinion of the
Securities and Exchange Commission such indemnification is against public policy as expressed in the Securities Act of 1933 and is, therefore,
unenforceable. In the event that a claim for indemnification against such liabilities, other than the payment by the registrant of expenses incurred
or paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding, is asserted by such
director, officer or controlling person in connection with the securities being registered, the registrants will, unless in the opinion of their counsel
the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question of whether such indemnification
by them is against public policy as expressed in the Securities Act of 1933 and will be governed by the final adjudication of such issue.

        (d)   The undersigned registrants hereby undertake that:

        (1)   For purposes of determining any liability under the Securities Act of 1933, the information omitted from the form of
prospectus filed as part of this registration statement in reliance upon Rule 430A and contained in a form of prospectus filed by the
registrant pursuant to Rule 424(b)(1) or (4) or 497(h) under the Securities Act of 1933 shall be deemed to be part of this registration
statement as of the time it was declared effective.

        (2)   For the purpose of determining any liability under the Securities Act of 1933, each post effective amendment that contains a
form of prospectus shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.

        (e)   The undersigned registrants hereby undertake to provide to the underwriters at the closing specified in the underwriting agreements,
certificates in such denominations and registered in such names as required by the underwriter to permit prompt delivery to each purchaser.

        (f)    The undersigned registrants hereby undertake to file an application for the purpose of determining the eligibility of the trustee to act
under subsection (a) of Section 310 of the Trust Indenture Act in accordance with the rules and regulations prescribed by the Commission under
Section 305(b)(2) of the Act.
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        Pursuant to the requirements of the Securities Act of 1933, The Allstate Corporation certifies that it has reasonable grounds to believe that it
meets all of the requirements for filing on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the
undersigned, thereunto duly authorized, in the Township of Northfield, County of Cook, State of Illinois, on this 26th day of August, 2003.

THE ALLSTATE CORPORATION

By: /s/  DANNY L. HALE      

Name: Danny L. Hale
Title: Vice President and Chief Financial Officer

POWER OF ATTORNEY

        Each person whose signature appears below hereby constitutes and appoints Edward M. Liddy, Danny L. Hale, Robert W. Pike, Michael J.
McCabe, James P. Zils and Samuel H. Pilch as true and lawful attorneys-in-fact, each acting alone, with full powers of substitution and
resubstitution, for such person and in such person's name, place and stead, in any and all capacities, to sign any or all amendments, including any
post-effective amendments, to this Registration Statement, and to file the same, with exhibits thereto, and other documents in connection
therewith, with the Securities and Exchange Commission, hereby ratifying and confirming all that said attorneys-in-fact or their substitutes, each
acting alone, may lawfully do or cause to be done by virtue hereof.

        Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed by the following
persons in the capacities and on the dates indicated.

SIGNATURE TITLE DATE

/s/  EDWARD M. LIDDY      

Edward M. Liddy

Chairman of the Board, President and
Chief Executive Officer, Director
(Principal Executive Officer)

August 26, 2003

/s/  DANNY L. HALE      

Danny L. Hale

Vice President and Chief Financial Officer
(Principal Financial Officer) August 26, 2003

/s/  SAMUEL H. PILCH      

Samuel H. Pilch
Controller (Principal Accounting Officer) August 26, 2003

/s/  F. DUANE ACKERMAN      

F. Duane Ackerman
Director August 26, 2003

/s/  JAMES G. ANDRESS      

James G. Andress
Director August 26, 2003
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/s/  EDWARD A. BRENNAN      

Edward A. Brennan
Director August 25, 2003

/s/  W. JAMES FARRELL      

W. James Farrell
Director August 26, 2003
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/s/  JACK M. GREENBERG      

Jack M. Greenberg
Director August 26, 2003

/s/  RONALD T. LEMAY      

Ronald T. LeMay
Director August 26, 2003

/s/  MICHAEL A. MILES      

Michael A. Miles
Director August 26, 2003

/s/  J. CHRISTOPHER REYES      

J. Christopher Reyes
Director August 22, 2003

/s/  H. JOHN RILEY, JR.      

H. John Riley, Jr.
Director August 26, 2003

/s/  JOSHUA I. SMITH      

Joshua I. Smith
Director August 26, 2003

/s/  JUDITH A. SPRIESER      

Judith A. Sprieser
Director August 26, 2003

/s/  MARY ALICE TAYLOR      

Mary Alice Taylor
Director August 26, 2003
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        Pursuant to the requirements of the Securities Act of 1933, Allstate Financing III, Allstate Financing IV, Allstate Financing V and Allstate
Financing VI certify that they have reasonable grounds to believe that they meet all of the requirements for filing on Form S-3 and have duly
caused this Registration Statement to be signed on their behalf by the undersigned, thereunto duly authorized, in the Township of Northfield,
County of Cook, State of Illinois on this 26th day of August, 2003.

ALLSTATE FINANCING III
(Registrant)

By: The Allstate Corporation, as Depositor

By: /s/  DANNY L. HALE      

Name: Danny L. Hale
Title: Vice President and Chief Financial Officer

ALLSTATE FINANCING IV
(Registrant)

By: The Allstate Corporation, as Depositor

By: /s/  DANNY L. HALE      
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Name: Danny L. Hale
Title: Vice President and Chief Financial Officer

ALLSTATE FINANCING V
(Registrant)

By: The Allstate Corporation, as Depositor

BY: /s/  DANNY L. HALE      

Name: Danny L. Hale
Title: Vice President and Chief Financial Officer

ALLSTATE FINANCING VI
(Registrant)

By: The Allstate Corporation, as Depositor

BY: /s/  DANNY L. HALE      

Name: Danny L. Hale
Title: Vice President and Chief Financial Officer
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