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

On August 3, 2020, American International Group, Inc. (the “Company”) issued a press release reporting its results for the quarter ended June 30,
2020. A copy of the press release is attached as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated by reference herein.

Section 7 - Regulation FD
Item 7.01. Regulation FD Disclosure.

The Company is also furnishing a Second Quarter 2020 Financial Results Presentation, dated August 3, 2020, attached as Exhibit 99.2 to this
Current Report on Form 8-K (the “Presentation”), which may be referred to on the Company’s second quarter 2020 conference call to be held on August 4,
2020. The Presentation will also be available on the Company’s website at www.aig.com.
Section 8 - Other Events

Item 8.01. Other Events.

On August 3, 2020, the Company issued a press release announcing that its Board of Directors has declared a cash dividend on its Common Stock,
par value $2.50 per share, of $0.32 per share, and a cash dividend of $365.625 per share on its Series A 5.85% Non-Cumulative Perpetual Stock, which are

represented by depositary shares, each representing a 1/ 1,000 interest in a share of preferred stock, holders of which will receive $0.365625 per depositary
share. A copy of the press release is attached as Exhibit 99.3 to this Current Report on Form 8-K and is incorporated by reference herein.

Section 9 - Financial Statements and Exhibits

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

99.1 Press release of American International Group, Inc., dated August 3, 2020.
99.2 Second Quarter 2020 Financial Results Presentation, dated August 3, 2020.
99.3 Press release of American International Group, Inc., dated August 3, 2020.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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Press release of American International Group, Inc., dated August 3, 2020.

Press release of American International Group, Inc., dated August 3, 2020.
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FOR IMMEDIATE RELEASE

Contacts:
Sabra Purtill (Investors): sabra.purtill@aig.com

Claire Talcott (Media): claire.talcott@aig.com

AIG Reports Second Quarter 2020 Results

v Impacts from COVID-19 Remain Manageable

v Continued Improvement in General Insurance Accident Year Underwriting Profitability, Adjusted for
Catastrophe Losses (CATs)

v Sale of Fortitude Group Holdings LLC (Fortitude) De-risks Balance Sheet and Sharpens Focus on Core
Businesses; Transaction Accounting Reflected in GAAP Results

v Strong Financial and Capital Flexibility; $10.7 billion in Parent Liquidity at June 30, 2020; $71.68 of Book
Value per Common Share, an increase of 3.4% from March 31, 2020

General Insurance reported $674 million of pre-tax CATS, net of reinsurance, or 11.9 combined ratio points, which included
$458 million of estimated COVID-19 losses, $126 million of civil unrest related losses and $90 million of natural CATs
resulting in a General Insurance combined ratio of 106.0, in the second quarter of 2020.

The General Insurance accident year combined ratio, as adjusted*, was 94.9, a 120 bps improvement from the prior year
quarter, driven by improved Commercial Lines performance and continued expense discipline.

Life and Retirement reported adjusted pre-tax income (APTI) of $881 million, a decrease of $168 million compared to the
prior year quarter driven by private equity losses, continued spread compression and elevated mortality related to COVID-
19. Adjusted return on attributed common equity (Adjusted ROCE) — Life and Retirement* for the second quarter was
13.2%.

On June 2, 2020, AIG completed the sale of a 76.6% stake in Fortitude for $2.2 billion of proceeds, significantly improving
AIG’s risk profile and reducing exposure to long-tail runoff liabilities and related interest rate risk.

Net loss attributable to AIG common shareholders was $7.9 billion, or $9.15 per common share, for the second quarter of
2020, compared to income of $1.1 billion, or $1.24 per diluted common share in the prior year quarter. The loss was
primarily driven by a $6.7 billion after-tax loss from the sale and deconsolidation of Fortitude and $1.8 billion of after-tax
net realized capital losses primarily related to mark-to-market losses from variable annuity and interest rate hedges including
the impact of AIG’s non-economic non-performance risk adjustment, per GAAP, on the fair value of AIG’s associated
liabilities. The after-tax reduction to total AIG shareholders’ equity resulting from the sale and deconsolidation of Fortitude
was $4.3 billion, or $2.5 billion on an Adjusted common shareholders’ equity* basis.

Adjusted after-tax income attributable to AIG common shareholders (AATT)* was $571 million, or $0.66 per diluted
common share, for the second quarter of 2020, compared to $1.3 billion, or $1.43 per diluted common share in the prior year
quarter. The decrease was primarily due to higher CATs and lower net investment income including private equity losses
which are generally recorded on a one-quarter lag.

* Refers to financial measure not calculated in accordance with generally accepted accounting principles (non-GAAP);
definitions of non-GAAP measures and reconciliations to their closest GAAP measures can be found in this news release under
the heading Comment on Regulation G and Non-GAAP Financial Measures.
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FOR IMMEDIATE RELEASE

NEW YORK, August 3, 2020 — American International Group, Inc. (NYSE: AIG) today reported financial results for the quarter
ended June 30, 2020.

Brian Duperreault, AIG’s Chief Executive Officer, said: “We are effectively navigating the current complex environment due to
the strong foundation we built over the last three years. While unprecedented and on-going, COVID-19 remains an earnings, not
a capital, event for AIG. We also increased our financial flexibility ending the second quarter with over $10 billion in liquidity.

“Our core businesses performed well in the second quarter. In General Insurance, the underlying underwriting profitability
improvement was driven by our focus on portfolio remediation and expense discipline. Life and Retirement benefited from its
diversification and agility, and continues to meet client needs despite an uncertain economic environment.

“We also executed two important transactions in the second quarter that significantly enhanced our risk profile and helped to
position our core businesses for growth. The sale of our majority stake in Fortitude Holdings de-risks our balance sheet and
reduces our exposure to long-tail runoff liabilities and interest rate risk. Our Personal Insurance high net worth portfolio
benefited from the formation of Syndicate 2019 and new quota share reinsurance agreements, which will enable us to unlock the
strategic value and growth opportunities of this business through a new, innovative capital model.

“I am proud of the many ways we are managing through this challenging period in time. Our colleagues continue to show
strength and resiliency as we remain focused on supporting our clients, each other and our communities. I remain confident that
AIG is well-positioned for the future as we make progress toward becoming a top-performing company and leading insurance
franchise.”
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FINANCIAL SUMMARY

FOR IMMEDIATE RELEASE

Three Months Ended
June 30,

($ in millions, except per common share amounts) 2020 2019
Net income (loss) attributable to AIG common shareholders $ (7,936) $ 1,102
Net income (loss) per diluted share attributable to AIG common shareholders (a) $ (9.15) $ 1.24
Weighted average common shares outstanding - diluted (a) 867.0 888.3
Adjusted pre-tax income (loss):

General Insurance $ 175  $ 980

Life and Retirement 881 1,049

Other Operations (510) 471)

Legacy 257 119

Total $ 803 $ 1,677

Adjusted after-tax income attributable to AIG common shareholders $ 571 $ 1,272
Adjusted after-tax income per diluted share attributable to AIG common shareholders $ 0.66 $ 1.43
Return on common equity NM 7.1%
Return on tangible common equity* NM 7.8%
Adjusted return on common equity* 4.6% 10.4%
Adjusted return on tangible common equity* 5.1% 11.7%
Adjusted return on attributed common equity - Core* 3.5% 11.6%
Common shares outstanding 861.4 869.9
Book value per common share $ 71.68 $ 73.63
Tangible book value per common share* 65.94 67.47
Book value per common share, excluding AOCI adjusted for the cumulative unrealized

gains and losses related to Fortitude Re’s Funds Withheld Assets* 65.93 67.90
Adjusted book value per common share 55.90 56.89
Adjusted tangible book value per common share* 50.16 50.72
General Insurance Combined ratio 106.0 97.8
General Insurance Accident year combined ratio, as adjusted 94.9 96.1
Adjusted return on attributed common equity - Life and Retirement 13.2% 17.3%

(a) For periods reporting a loss, basic average common shares outstanding are used to calculate net income (loss) per diluted
share attributable to AIG common shareholders. Diluted shares represent basic shares for the three-month period ended June 30,
2020 because we reported a net loss attributable to AIG common shareholders from continuing operations in that period.
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FOR IMMEDIATE RELEASE

All comparisons are against the second quarter of 2019, unless otherwise indicated. Refer to the AIG Second Quarter 2020
Financial Supplement, which is posted on AIG's website in the Investors section, for further information.

SECOND QUARTER 2020 HIGHLIGHTS

General Insurance — Second quarter APTI of $175 million was comprised of an underwriting loss of $343 million and net
investment income of $518 million. The underwriting loss included $674 million of CATs, net of reinsurance, reflecting $458
million of estimated COVID-19 losses, $126 million of civil unrest related losses and $90 million of natural CATs compared to
$174 million of CATSs, net of reinsurance, in the prior year quarter. Favorable net prior year loss reserve development, net of
reinsurance, totaled $74 million, and was primarily due to $53 million of amortization from the Adverse Development Cover
(ADC).

The General Insurance combined ratio was 106.0, including 11.9 points of CATs and reinstatement premiums, of which 8.2
points related to COVID-19 losses. Commercial Lines in both North America and International continued to show strong
improvement due to underwriting and reinsurance actions taken to improve business mix, loss performance, and rate adequacy.
The accident year combined ratio, as adjusted, was 94.9, comprised of a 61.5 accident year loss ratio, as adjusted* and an
expense ratio of 33.4. The accident year combined ratio, as adjusted, reflected a change in Personal Insurance business mix
driven by a series of new quota share reinsurance agreements including participation by our newly formed Syndicate 2019, a
Lloyd’s Syndicate managed by Talbot, to reinsure risks related to AIG’s Private Client Group and the impact of COVID-19 on
the Travel business. General Insurance general operating expenses (GOE) decreased by 9% to $766 million compared to the
prior year quarter.

Life and Retirement — Second quarter APTI was $881 million compared to $1.0 billion in the prior year quarter. The decrease
reflected private equity losses, continued spread compression and elevated mortality due to COVID-19, partially offset by higher
other yield enhancements investment income and lower deferred policy acquisition costs (DAC) amortization and Variable
Annuities reserves resulting from higher equity markets in the second quarter. Net flows were negative for the quarter and
unfavorable to the prior year driven by lower Fixed and Index Annuity sales. Adjusted ROCE — Life and Retirement for the
second quarter of 2020 was 13.2%.

Other Operations — Second quarter adjusted pre-tax loss (APTL) was $510 million compared to $471 million in the prior year
quarter. The increase in pre-tax loss was primarily due to lower net investment income on consolidated investments and
increased interest expense related to $4.1 billion of notes issued by AIG Parent during the quarter.
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FOR IMMEDIATE RELEASE

Legacy — Fortitude — On June 2, 2020, AIG completed the sale of a 76.6% ownership interest in Fortitude for approximately
$2.2 billion, resulting in The Carlyle Group, Inc. (Carlyle) and T&D United Capital Co., Ltd owning 96.5% of Fortitude and
AIG retaining a 3.5% ownership interest. AIG established Fortitude Reinsurance Ltd. (Fortitude Re), a wholly owned subsidiary
of Fortitude, in 2018 in connection with a series of affiliated reinsurance transactions related to AIG’s Legacy Portfolio and has
accounted for Fortitude as part of AIG’s Legacy segment. As of June 30, 2020, approximately $30.5 billion of reserves from
AIG’s Legacy Life and Retirement Run-Off Lines and approximately $4.1 billion of reserves from AIG’s Legacy General
Insurance Run-Off Lines, related to business written by multiple wholly-owned AIG subsidiaries, had been ceded to Fortitude
Re under these reinsurance transactions. Fortitude Re reinsures the majority of AIG’s Legacy portfolio making it one of AIG’s
largest reinsurance counterparties. As these reinsurance transactions are structured as modified coinsurance and loss portfolio
transfers with funds withheld, AIG continues to reflect the invested assets supporting Fortitude Re’s obligations in AIG’s
financial statements. As a result of the sale, AIG updated its Non-GA AP measures this quarter to adjust for the modified
coinsurance and funds withheld assets, as the associated investment income is owed to Fortitude under the reinsurance
agreements.

Resulting from the sale of the majority interest in and deconsolidation of Fortitude, AIG recorded an after-tax reduction to total
AIG shareholders’ equity of $4.3 billion. The corresponding reduction to Adjusted common shareholders’ equity which
excludes accumulated other comprehensive income (AOCI), adjusted for the cuamulative unrealized gains and losses related to
Fortitude Re’s funds withheld assets, and deferred tax assets (DTA), was $2.5 billion. The impact to AIG shareholders’ equity is
primarily due to a $6.7 billion after-tax loss partially offset by a $2.4 billion increase in AOCI due to the release of shadow
adjustments primarily related to future policy benefits. The $6.7 billion after-tax loss is comprised of (i) a $2.7 billion loss
related to the write-off of prepaid insurance assets and DAC upon deconsolidation of Fortitude and (ii) $4.0 billion related to the
loss on the sale primarily as a result of increases in Fortitude’s GAAP equity principally related to mark-to-market movements
since December 31, 2018. The transaction did not negatively impact the statutory capital of AIG’s insurance subsidiaries.

Legacy Portfolio Results — Second quarter APTI was $257 million compared to APTT of $119 million in the prior year quarter;
through the date of closing of the Fortitude transaction, both of these amounts are reduced in AATTI for AIG due to Carlyle’s
19.9% minority interest in Fortitude. The change was primarily due to an increase in net investment income. In addition, the
current quarter includes two months of Fortitude APTI compared to three months in the prior year quarter.

Net Investment Income — Total consolidated net investment income was $3.4 billion in the second quarter of 2020 compared to
$3.7 billion in the prior year quarter. Net investment income on an APTI basis* decreased approximately $537 million to $3.2
billion in the second quarter of 2020. The decrease reflected private equity losses of $276 million compared to private equity
income of $238 million in the prior year quarter which included a large TPO gain from a private equity holding. As the Fortitude
sale closed on June 2, 2020, net investment income on an APTI basis included $378 million related to two months of investment
income on Fortitude assets compared to $498 million in the prior year quarter.
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FOR IMMEDIATE RELEASE

Liquidity and Capital — As of June 30, 2020, AIG Parent liquidity stood at approximately $10.7 billion. In May, AIG Parent
issued three tranches of senior notes in an aggregate principal amount of $4.1 billion. In June, AIG Parent repaid the $1.3 billion
that it had borrowed in March 2020 under its $4.5 billion committed, revolving syndicated credit facility.

Also, in June 2020, AIG Parent made a prepayment of approximately $548 million to the U.S. Treasury in connection with
proposed tax settlement agreements that were previously announced and related to the disallowance of foreign tax credits
associated with cross border financing transactions. AIG currently expects to make, as early as the fourth quarter of 2020,
additional payments on this settlement of approximately $1.2 billion dependent upon the final calculation of accrued interest.

Book Value per Common Share — As of June 30, 2020, book value per common share was $71.68 compared to $73.63 at June
30, 2019, primarily driven by a net loss attributable to the sale and deconsolidation of Fortitude, partially offset by net unrealized
capital gains. Adjusted book value per common share, which excludes AOCI, adjusted for the cumulative unrealized gains and
losses related to Fortitude Re’s funds withheld assets, and DTA, decreased to $55.90 compared to $56.89 at June 30, 2019.

Adjusted tangible book value per common share, which is Adjusted book value per common share excluding Goodwill, Value of
Business Acquired, Value of Distribution Channel Acquired and Other Intangible Assets was $50.16 compared to $50.72 at June
30, 2019.
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GENERAL INSURANCE

Three Months Ended June 30,

(% in millions) 2020 2019 Change

Total General Insurance

Gross premiums written $ 8,474 $ 8,654 2)%
Net premiums written $ 5549 $ 6,581 (16)
Underwriting income (loss) $ (343) $ 147 NM
Adjusted pre-tax income $ 175 $ 980 (82)
Underwriting ratios:
Loss ratio 72.6 63.0 9.6pts
Less: impact on loss ratio
Catastrophe losses and reinstatement premiums (11.9) (2.6) 9.3)
Prior year development 0.8 0.9 (0.1)
Accident year loss ratio, as adjusted 61.5 61.3 0.2
Expense ratio 33.4 34.8 (1.4
Combined ratio 106.0 97.8 8.2

Accident year combined ratio, as adjusted 94.9 96.1 (1.2)
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General Insurance - North America

Three Months Ended June 30,

FOR IMMEDIATE RELEASE

(% in millions) 2020 2019 Change
North America
Net premiums written $ 2,347 % 3,307 (29)%
Commercial Lines 2,497 2,364 6
Personal Insurance (150) 943 NM
Underwriting income (loss) $ 419) $ (5) NM
Commercial Lines (385) (36) NM
Personal Insurance (34) 31 NM
Adjusted pre-tax income $ 5 5% 718 (99)
Underwriting ratios:
North America
Loss ratio 87.9 69.2 18.7 pts
Less: impact on loss ratio
Catastrophe losses and reinstatement premiums (19.6) (5.0) (14.6)
Prior year development 1.2 1.7 (0.5)
Accident year loss ratio, as adjusted 69.5 65.9 3.6
Expense ratio 27.8 30.9 3.1
Combined ratio 115.7 100.1 15.6
Accident year combined ratio, as adjusted 97.3 96.8 0.5
North America Commercial Lines
Loss ratio 91.8 74.8 17.0 pts
Less: impact on loss ratio
Catastrophe losses and reinstatement premiums (22.6) (5.4 17.2)
Prior year development 1.6 3.1 (1.5)
Accident year loss ratio, as adjusted 70.8 72.5 1.7)
Expense ratio 25.2 26.7 (1.5)
Combined ratio 117.0 101.5 15.5
Accident year combined ratio, as adjusted 96.0 99.2 3.2)
North America Personal Insurance
Loss ratio 65.6 53.0 12.6 pts
Less: impact on loss ratio
Catastrophe losses and reinstatement premiums (2.6) 3.9) 1.3
Prior year development (1.3) 2.4) 1.1
Accident year loss ratio, as adjusted 61.7 46.7 15.0
Expense ratio 43.1 434 0.3)
Combined ratio 108.7 96.4 12.3
Accident year combined ratio, as adjusted 104.8 90.1 14.7
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FOR IMMEDIATE RELEASE

General Insurance North America — Commentary

Net premiums written decreased by 29% to $2.3 billion. Net premiums written in Personal Insurance decreased by $1.1
billion primarily as a result of $725 million in cessions pursuant to a series of new quota share reinsurance agreements
including participation by our newly formed Syndicate 2019, a Lloyd’s Syndicate managed by Talbot, to reinsure risks
related to AIG’s Private Client Group and the impact of COVID-19 on the Travel business. This was partially offset by
6% growth in our Commercial business driven by improved rate and retention in our Core lines including Retail
Property, Lexington and AIG Re.

Pre-tax underwriting loss of $419 million included $519 million of CATs, net of reinsurance, of which $364 million
related to COVID-19, $81 million related to civil unrest and $74 million related to natural CATs. The North America
combined ratio was 115.7, compared to 100.1 in the prior year quarter, reflecting 19.6 points of CATs and reinstatement
premiums of which 13.7 points related to COVID-19. The accident year combined ratio, as adjusted, was 97.3
compared to 96.8 in the prior year quarter.

The North America Commercial Lines accident year combined ratio, as adjusted, was 96.0, a 3.2 point improvement
compared to the prior year quarter driven by improved mix of business, significant rate increases, benefits from
underwriting actions in 2019 and improvement in the expense ratio due to changes in the business mix.

The North America Personal Insurance accident year combined ratio, as adjusted, increased 14.7 points to 104.8
compared to the prior year quarter. The increase in the accident year combined ratio, as adjusted, was in part driven by
the impact of the reduction of net premiums earned on the GOE ratio. In addition, the change in business mix resulting
from lower Travel business due to COVID-19 and the cessions under the series of new quota share reinsurance
agreements, including participation by our newly formed Syndicate 2019, resulted in a higher accident year loss ratio,
as adjusted, offset in part by a lower acquisition ratio.

Favorable net prior year loss reserve development was $39 million, with favorable net prior year loss reserve
development of $46 million for North America Commercial Lines partially offset by unfavorable net prior year loss
reserve development of $7 million for North America Personal Insurance. North America Commercial Lines favorable
net prior loss reserve development included $53 million of amortization from the ADC compared to $58 million in the
prior year quarter.
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General Insurance - International

FOR IMMEDIATE RELEASE

Three Months Ended June

30,
(% in millions) 2020 2019 Change
International
Net premiums written $ 3,202 $ 3,274 )%
Commercial Lines 1,575 1,516 4
Personal Insurance 1,627 1,758 7)
Underwriting income (loss) $ 76 $ 152 (50)
Commercial Lines (13) 51 NM
Personal Insurance 89 101 (12)
Adjusted pre-tax income $ 170 $ 262 (35)
Underwriting ratios:
International
Loss ratio 59.5 56.9 2.6 pts
Less: impact on loss ratio
Catastrophe losses and reinstatement premiums (5.4) 0.1) (5.3)
Prior year development 0.6 0.1 0.5
Accident year loss ratio, as adjusted 54.7 56.9 2.2)
Expense ratio 38.1 38.6 (0.5)
Combined ratio 97.6 95.5 2.1
Accident year combined ratio, as adjusted 92.8 95.5 2.7)
International Commercial Lines
Loss ratio 66.3 61.5 4.8 pts
Less: impact on loss ratio
Catastrophe losses and reinstatement premiums (11.3) (0.3) (11.0)
Prior year development 24 0.4 2.0
Accident year loss ratio, as adjusted 57.4 61.6 4.2)
Expense ratio 34.5 35.3 (0.8)
Combined ratio 100.8 96.8 4.0
Accident year combined ratio, as adjusted 91.9 96.9 (5.0)
International Personal Insurance
Loss ratio 52.9 52.9 - pts
Less: impact on loss ratio
Catastrophe losses and reinstatement premiums 0.4 - 0.4
Prior year development (1.2) 0.1) (1.1)
Accident year loss ratio, as adjusted 52.1 52.8 0.7)
Expense ratio 41.4 41.6 0.2)
Combined ratio 94.3 94.5 0.2)
Accident year combined ratio, as adjusted 93.5 94.4 0.9)
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FOR IMMEDIATE RELEASE

General Insurance International — Commentary

Net premiums written decreased 2% on a reported basis and 1% on a constant dollar basis. International Commercial’s
net premiums written increased by 7% on a constant dollar basis driven by strong rate improvement and higher
retention across most commercial lines. This was offset by the decline in net premiums written in Personal Insurance, in
part as a result of the impact of COVID-19 on Travel and other lines of business.

Pre-tax underwriting income of $76 million included $155 million of CATs, net of reinsurance, of which $94 million
related to COVID-19 and $45 million related to civil unrest. The International combined ratio was 97.6, compared to
95.5 in the prior year quarter, reflecting 5.4 points of CATs and reinstatement premiums of which 3.4 points related to
COVID-19. The accident year combined ratio, as adjusted, was 92.8 compared to 95.5 in the prior year quarter,
reflecting improvements in both Commercial Lines and Personal Insurance.

The International Commercial Lines accident year combined ratio, as adjusted, was 91.9, a 5.0 point improvement
driven by premium rate increases, benefits from underwriting action, portfolio optimization and ongoing expense
discipline.

The International Personal Insurance accident year combined ratio, as adjusted, improved by 0.9 points to 93.5,
reflecting lower attritional losses in Japan and Asia Pacific Personal Auto.

Favorable net prior year loss reserve development was $35 million, with $46 million of favorable net prior year loss
reserve development in International Commercial Lines, partially offset by $11 million of unfavorable net prior year
loss reserve development in International Personal Insurance.
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FOR IMMEDIATE RELEASE

LIFE AND RETIREMENT

Three Months Ended June

30,

(% in millions) 2020 2019 Change
Life and Retirement
Premiums & fees $ 2,297 $ 1,333 72%
Net investment income 2,040 2,270 (10)
Adjusted revenues 4,549 3,828 19
Benefits, losses and expenses 3,668 2,779 32
Adjusted pre-tax income 881 1,049 (16)
Premiums and deposits 5,664 7,212 (21)
Individual Retirement
Premiums & fees $ 243 $ 221 10%
Net investment income 957 1,094 (13)
Adjusted revenues 1,333 1,466 (€)]
Benefits, losses and expenses 783 878 (11)
Adjusted pre-tax income 550 588 (6)
Premiums and deposits 1,794 3,865 (54)
Net flows (1,504) (306) (392)
Group Retirement
Premiums & fees $ 103 $ 111 (7%
Net investment income 541 618 (12)
Adjusted revenues 712 790 (10)
Benefits, losses and expenses 498 497 -
Adjusted pre-tax income 214 293 (27)
Premiums and deposits 1,670 2,047 (18)
Net flows (243) (174) (40)
Life Insurance
Premiums & fees $ 822 $ 806 2%
Net investment income 280 335 (16)
Adjusted revenues 1,113 1,154 4)
Benefits, losses and expenses 1,122 1,068 5
Adjusted pre-tax income (loss) ) 86 NM
Premiums and deposits 1,071 1,032 4
Institutional Markets
Premiums & fees $ 1,129 $ 195 479%
Net investment income 262 223 17
Adjusted revenues 1,391 418 233
Benefits, losses and expenses 1,265 336 276
Adjusted pre-tax income 126 82 54
Premiums and deposits 1,129 268 321
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Life and Retirement — Commentary

Life and Retirement reported APTT of $881 million compared to $1.0 billion in the prior year quarter. The decrease
reflected private equity losses generally reported on a one-quarter lag, continued spread compression and elevated
mortality due to COVID-19, partially offset by higher other yield enhancements investment income and lower DAC
amortization and Variable Annuities reserves resulting from higher equity markets in the second quarter of 2020.

Premiums were $1.6 billion primarily due to two large Pension Risk Transfer transactions, compared to $598 million in
the prior year quarter. Premiums and deposits decreased to $5.7 billion compared to $7.2 billion in the prior year quarter
primarily due to lower Fixed Annuities, Index Annuities and Group Retirement deposits in the second quarter of 2020
driven by broad industry sales disruptions caused by COVID-19 and the lower interest rate environment, partially offset
by an increase in Institutional Markets activity. Net flows continued to be negative.

Individual Retirement reported APTT of $550 million compared to $588 million in the prior year quarter. APTI
decreased primarily due to private equity losses, lower yield enhancements investment driven by losses on securities for
which the fair value option was elected, and lower call and tender income, partially offset by lower Variable Annuity
DAC/Sales Inducement amortization and reserves due to the higher equity markets in the second quarter of 2020. Total
net flows were negative in the quarter and unfavorable compared to the prior year period, driven by lower Fixed and
Index Annuities sales.

Group Retirement reported APTT of $214 million compared to $293 million in the prior year quarter. The decrease in
APTTI was driven by private equity losses and lower gains on securities for which the fair value option was elected,
partially offset by higher other yield enhancements investment income. Net flows remained negative for the quarter and
unfavorable compared to the prior year quarter, primarily due to decreased deposits, partially offset by lower surrenders.

Life Insurance reported APTL of $9 million compared to APTT of $86 million in the prior year quarter primarily due to
private equity losses, lower gains on bond calls and elevated mortality due to COVID-19.

Institutional Markets APTT of $126 million increased from $82 million in the prior year quarter due to higher other
yield enhancements investment income and higher base investment income driven by asset growth, partially offset by
private equity losses. Two large Pension Risk Transfer reinsurance deals were closed in the quarter.
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CONFERENCE CALL

AIG will host a conference call tomorrow, Tuesday, August 4, 2020 at 8:00 a.m. ET to review these results. The call is open to
the public and can be accessed via a live listen-only webcast in the Investors section of www.aig.com. A replay will be available
after the call at the same location.

# # #
Additional supplementary financial data is available in the Investors section at www.aig.com.

The conference call (including the financial results presentation material), the earnings release and the financial supplement may
include, and officers and representatives of AIG may from time to time make and discuss, projections, goals, assumptions and
statements that may constitute “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act
of 1995. These projections, goals, assumptions and statements are not historical facts but instead represent only a belief
regarding future events, many of which, by their nature, are inherently uncertain and outside AIG’s control. These projections,
goals, assumptions and statements include statements preceded by, followed by or including words such as “will,” “believe,”
“anticipate,” “expect,” “intend,” “plan,” “focused on achieving,” “view,” “target,” “goal” or “estimate.” These projections,
goals, assumptions and statements may relate to future actions, prospective services or products, future performance or results of
current and anticipated services or products, sales efforts, expenses, the outcome of contingencies such as legal proceedings,
anticipated organizational, business or regulatory changes, the effect of catastrophes and macroeconomic events, such as
COVID-19, anticipated dispositions, monetization and/or acquisitions of businesses or assets, or successful integration of
acquired businesses, management succession and retention plans, exposure to risk, trends in operations and financial results.

” « 2«

It is possible that AIG’s actual results and financial condition will differ, possibly materially, from the results and financial
condition indicated in these projections, goals, assumptions and statements. Factors that could cause AIG’s actual results to
differ, possibly materially, from those in the specific projections, goals, assumptions and statements include:

the adverse impact of COVID-19, including with respect to AIG’s business, financial condition and results of
operations;

changes in market and industry conditions, including the significant global economic downturn, general market
declines, prolonged economic recovery and disruptions to AIG’s operations driven by COVID-19 and responses
thereto, including new or changed governmental policy and regulatory actions;

the occurrence of catastrophic events, both natural and man-made, including COVID-19, pandemics, civil unrest and
the effects of climate change;
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AIG’s ability to effectively execute on AIG 200 operational programs designed to achieve underwriting excellence,
modernization of AIG’s operating infrastructure, enhanced user and customer experiences and unification of AIG;

the impact of potential information technology, cybersecurity or data security breaches, including as a result of cyber-
attacks or security vulnerabilities, the likelihood of which may increase due to extended remote business operations as a
result of COVID-19;

disruptions in the availability of AIG’s electronic data systems or those of third parties;

the effectiveness of our risk management policies and procedures, including with respect to our business continuity and
disaster recovery plans;

changes in judgments concerning potential cost-saving opportunities;

concentrations in AIG’s investment portfolios;

changes to the valuation of AIG’s investments;

actions by credit rating agencies;

changes in judgments concerning insurance underwriting and insurance liabilities;

the effectiveness of strategies to recruit and retain key personnel and to implement effective succession plans;

the requirements, which may change from time to time, of the global regulatory framework to which AIG is subject;
significant legal, regulatory or governmental proceedings;

AIG’s ability to successfully manage Legacy Portfolios;

AIG’s ability to successfully dispose of, monetize and/or acquire businesses or assets or successfully integrate acquired
businesses;

changes in judgments concerning the recognition of deferred tax assets and the impairment of goodwill; and

such other factors discussed in:

—Part I, Item 2. MD&A and Part II, Item 1A. Risk Factors of the Quarterly Report on Form 10-Q for the quarterly
period ended June 30, 2020 (which will be filed with the Securities and Exchange Commission);

— Part I, Item 2. MD&A of the Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2020; and

— Part I, Item 1A. Risk Factors and Part II, Item 7. MD&A of the 2019 Annual Report.

COVID-19 is adversely affecting, and is expected to continue to adversely affect, our business, financial condition and
results of operations, and its ultimate impact will depend on future developments that are uncertain and cannot be predicted,
including the scope, severity and duration of the crisis and actions taken by governmental and regulatory authorities in
response thereto. Even after the crisis subsides, it is possible that the U.S. and other major economies will experience a
prolonged recession, in which event our businesses, results of operations and financial condition could be materially and
adversely affected. Statements about the effects of COVID-19 on our business, financial condition and results of operations
may constitute forward-looking statements and are subject to the risk that the actual impacts may differ, possibly materially,
from what is reflected in those forward-looking statements due to factors and future developments that are uncertain,
unpredictable and in many cases beyond our control, including the scope and duration of the COVID-19 and actions taken
by governmental and regulatory authorities in response to mitigate its impact.
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AIG is not under any obligation (and expressly disclaims any obligation) to update or alter any projections, goals, assumptions
or other statements, whether written or oral, that may be made from time to time, whether as a result of new information, future
events or otherwise.

# # #
COMMENT ON REGULATION G AND NON-GAAP FINANCIAL MEASURES

Throughout this press release, including the financial highlights, AIG presents its financial condition and results of operations in
the way it believes will be most meaningful and representative of its business results. Some of the measurements AIG uses are
“Non-GAAP financial measures” under Securities and Exchange Commission rules and regulations. GAAP is the acronym for
generally accepted accounting principles in the United States. The non-GAAP financial measures AIG presents are listed below
and may not be comparable to similarly-named measures reported by other companies. The reconciliations of such measures to
the most comparable GAAP measures in accordance with Regulation G are included within the relevant tables attached to this
news release or in the Second Quarter 2020 Financial Supplement available in the Investors section of AIG’s website,
www.aig.com.

Book Value per Common Share, Excluding Accumulated Other Comprehensive Income (AOCI) adjusted for the
cumulative unrealized gains and losses related to Fortitude Re’s Funds Withheld Assets and Book Value per Common
Share, Excluding AOCI adjusted for the cumulative unrealized gains and losses related to Fortitude Re’s Funds
Withheld Assets and Deferred Tax Assets (DTA) (Adjusted Book Value per Common Share) are used to show the amount
of AIG’s net worth on a per-common share basis after eliminating items that can fluctuate significantly from period to period
including changes in fair value of AIG’s available for sale securities portfolio, foreign currency translation adjustments, and U.S.
tax attribute deferred tax assets. These measures also eliminate the asymmetrical impact resulting from changes in fair value of
AIG’s available for sale securities portfolio wherein there is largely no offsetting impact for certain related insurance liabilities.
In addition, AIG adjusts for the cumulative unrealized gains and losses related to Fortitude Re’s Funds Withheld Assets since
these fair value movements are economically transferred to Fortitude Re. AIG excludes deferred tax assets representing U.S. tax
attributes related to net operating loss carryforwards and foreign tax credits as they have not yet been utilized. Amounts for
interim periods are estimates based on projections of full-year attribute utilization. As net operating loss carryforwards and
foreign tax credits are utilized, the portion of the DTA utilized is included in these book value per common share metrics. Book
value per common share, excluding AOCI adjusted for the cumulative unrealized gains and losses related to Fortitude Re’s
Funds Withheld Assets, is derived by dividing Total AIG common shareholders’ equity, excluding AOCI adjusted for the
cumulative unrealized gains and losses related to Fortitude Re’s Funds Withheld Assets, by total common shares outstanding.
Adjusted Book Value per Common Share is derived by dividing Total AIG common shareholders’ equity, excluding AOCI
adjusted for the cumulative unrealized gains and losses related to Fortitude Re’s Funds Withheld Assets and DTA (Adjusted
Common Shareholders’ Equity), by total common shares outstanding.
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Book Value per Common Share, Excluding Goodwill, Value of Business Acquired (VOBA), Value of Distribution
Channel Acquired (VODA) and Other Intangible Assets (Tangible Book Value per Common Share) and Tangible Book
Value per Common Share, Excluding AOCI adjusted for the cumulative unrealized gains and losses related to Fortitude
Re’s Funds Withheld Assets and Deferred Tax Assets (DTA) (Adjusted Tangible Book Value per Common Share) are used
to provide more accurate measure of the realizable value of shareholder on a per-common share basis. Tangible Book Value per
Common Share is derived by dividing Total AIG common shareholders’ equity, excluding Goodwill, VOBA, VODA and Other
intangible assets, by total common shares outstanding (Tangible Book Value per Common Share). Adjusted Tangible Book
Value per Common Share is derived by dividing Total AIG common shareholders’ equity, excluding intangible assets, AOCI
adjusted for the cumulative unrealized gains and losses related to Fortitude Re’s Funds Withheld Assets, and DTA (Adjusted
Tangible Common Shareholders’ Equity), by total common shares outstanding.

AIG Return on Common Equity — Adjusted After-tax Income Excluding AOCI adjusted for the cumulative unrealized
gains and losses related to Fortitude Re’s Funds Withheld Assets and DTA (Adjusted Return on Common Equity) is used
to show the rate of return on common shareholders’ equity. AIG believes this measure is useful to investors because it eliminates
items that can fluctuate significantly from period to period, including changes in fair value of AIG’s available for sale securities
portfolio, foreign currency translation adjustments and U.S. tax attribute deferred tax assets. This measure also eliminates the
asymmetrical impact resulting from changes in fair value of AIG’s available for sale securities portfolio wherein there is largely
no offsetting impact for certain related insurance liabilities. In addition, AIG adjusts for the cumulative unrealized gains and
losses related to Fortitude Re’s Funds Withheld Assets since these fair value movements are economically transferred to
Fortitude Re. AIG excludes deferred tax assets representing U.S. tax attributes related to net operating loss carryforwards and
foreign tax credits as they have not yet been utilized. Amounts for interim periods are estimates based on projections of full-year
attribute utilization. As net operating loss carryforwards and foreign tax credits are utilized, the portion of the DTA utilized is
included in Adjusted Return on Common Equity. Adjusted Return on Common Equity is derived by dividing actual or
annualized adjusted after-tax income attributable to AIG common shareholders by average Adjusted Common Shareholders’
Equity.




18

AlG

FOR IMMEDIATE RELEASE

AIG Return on Common Equity, Excluding Goodwill, VOBA, VODA and Other Intangible assets (Return on Tangible
Common Equity) and Return on Tangible Common Equity — Adjusted After-tax Income, Excluding Goodwill, VOBA,
VODA and Other Intangible assets, AOCI adjusted for the cumulative unrealized gains and losses related to Fortitude
Re’s Funds Withheld Assets, and DTA (Adjusted Return on Tangible Common Equity) is used to provide the rate of return
on tangible common shareholder’s equity, which is a more accurate measure of realizable shareholder value. AIG excludes
Goodwill, VOBA, VODA and Other intangible assets from AIG common shareholders’ equity to derive tangible common
shareholders’ equity (Tangible Common Shareholders’ Equity). Return on Tangible Common Equity is derived by dividing
actual or annualized after-tax income attributable to AIG common shareholders by average Tangible Common Shareholders’
Equity. AIG further excludes AOCI adjusted for the cumulative unrealized gains and losses related to Fortitude Re’s Funds
Withheld Assets and DTA in Adjusted Tangible Common Equity. Adjusted Return on Tangible Common Equity is derived by
dividing actual or annualized adjusted after-tax income attributable to AIG common shareholders by average Adjusted Tangible
Common Shareholders’ Equity.

Core and Life and Retirement Adjusted Attributed Common Equity is an attribution of total AIG Adjusted Common
Shareholders’ Equity to these segments based on AIG’s internal capital model, which incorporates the segments’ respective risk
profiles. Adjusted attributed common equity represents AIG’s best estimates based on current facts and circumstances and will
change over time.

Core and Life and Retirement Return on Common Equity — Adjusted After-tax Income (Adjusted Return on Attributed
Common Equity) is used to show the rate of return on Adjusted Attributed Common Equity. Adjusted Return on Attributed
Common Equity is derived by dividing actual or annualized Adjusted After-tax Income by Average Adjusted Attributed
Common Equity.

Adjusted After-tax Income Attributable to Core and Life and Retirement is derived by subtracting attributed interest
expense, income tax expense and attributed dividends on preferred stock from adjusted pre-tax income. Attributed debt and the
related interest expense and dividends on preferred stock are calculated based on AIG’s internal capital model. Tax expense or
benefit is calculated based on an internal attribution methodology that considers among other things the taxing jurisdiction in
which the segments conduct business, as well as the deductibility of expenses in those jurisdictions.

Adjusted Revenues exclude Net realized capital gains (losses), income from non-operating litigation settlements (included in
Other income for GAAP purposes) and changes in fair value of securities used to hedge guaranteed living benefits (included in
Net investment income for GAAP purposes). Adjusted revenues is a GAAP measure for AIG’s operating segments.

AIG uses the following operating performance measures because AIG believes they enhance the understanding of the underlying
profitability of continuing operations and trends of AIG’s business segments. AIG believes they also allow for more meaningful
comparisons with AIG’s insurance competitors. When AIG uses these measures, reconciliations to the most comparable GAAP
measure are provided on a consolidated basis.
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Adjusted Pre-tax Income (APTI) is derived by excluding the items set forth below from income from continuing operations
before income tax. This definition is consistent across AIG’s segments. These items generally fall into one or more of the
following broad categories: legacy matters having no relevance to AIG’s current businesses or operating performance;
adjustments to enhance transparency to the underlying economics of transactions; and measures that AIG believes to be
common to the industry. APTI is a GAAP measure for AIG’s segments. Excluded items include the following:

- changes in fair value of securities used to hedge guaranteed

living benefits;

- changes in benefit reserves and deferred policy acquisition

costs (DAC), value of business acquired (VOBA), and sales
inducement assets (SIA) related to net realized capital gains
and losses;

- changes in the fair value of equity securities;
- net investment income on Fortitude Re funds withheld assets

post deconsolidation of Fortitude Re;

- following deconsolidation of Fortitude Re, net realized

capital gains and losses on Fortitude Re funds withheld
assets held by AIG in support of Fortitude Re’s reinsurance
obligations to AIG (Fortitude Re funds withheld assets);

- loss (gain) on extinguishment of debt;
- all net realized capital gains and losses except earned income

(periodic settlements and changes in settlement accruals) on
derivative instruments used for non-qualifying (economic)
hedging or for asset replication. Earned income on such
economic hedges is reclassified from net realized capital
gains and losses to specific APTI line items based on the
economic risk being hedged (e.g. net investment income and
interest credited to policyholder account balances);

- income or loss from discontinued operations;
- net loss reserve discount benefit (charge);
- pension expense related to a one-time lump sum payment to

former employees;

- income and loss from divested businesses;
- non-operating litigation reserves and settlements;
- restructuring and other costs related to initiatives designed to

reduce operating expenses, improve efficiency and simplify
AIG’s organization;

- the portion of favorable or unfavorable prior year reserve

development for which AIG has ceded the risk under
retroactive reinsurance agreements and related changes in
amortization of the deferred gain;

- integration and transaction costs associated with acquired

businesses;

- losses from the impairment of goodwill; and
- non-recurring costs associated with the implementation of

non-ordinary course legal or regulatory changes or changes
to accounting principles.

Adjusted After-tax Income attributable to AIG common shareholders (AATT) is derived by excluding the tax effected APTI
adjustments described above, dividends on preferred stock, and the following tax items from net income attributable to AIG:

19
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deferred income tax valuation allowance releases and charges;

changes in uncertain tax positions and other tax items related to legacy matters having no relevance to AIG’s current
businesses or operating performance; and

net tax charge related to the enactment of the Tax Cuts and Jobs Act (Tax Act);

and by excluding the net realized capital gains (losses) and other charges from noncontrolling interests.
See page 23 for the reconciliation of Net income attributable to AIG to Adjusted After-tax Income Attributable to AIG.

Ratios: AIG, along with most property and casualty insurance companies, uses the loss ratio, the expense ratio and the
combined ratio as measures of underwriting performance. These ratios are relative measurements that describe, for every $100
of net premiums earned, the amount of losses and loss adjustment expenses (which for General Insurance excludes net loss
reserve discount), and the amount of other underwriting expenses that would be incurred. A combined ratio of less than 100
indicates underwriting income and a combined ratio of over 100 indicates an underwriting loss. AIG’s ratios are calculated using
the relevant segment information calculated under GAAP, and thus may not be comparable to similar ratios calculated for
regulatory reporting purposes. The underwriting environment varies across countries and products, as does the degree of
litigation activity, all of which affect such ratios. In addition, investment returns, local taxes, cost of capital, regulation, product
type and competition can have an effect on pricing and consequently on profitability as reflected in underwriting income and
associated ratios.

Accident year loss and combined ratios, as adjusted: both the accident year loss and combined ratios, as adjusted, exclude
catastrophe losses and related reinstatement premiums, prior year development, net of premium adjustments, and the impact of
reserve discounting. Natural catastrophe losses are generally weather or seismic events having a net impact on AIG in excess of
$10 million each and man-made catastrophe losses, such as terrorism and civil disorders that exceed the $10 million threshold.
AIG believes that as adjusted ratios are meaningful measures of AIG’s underwriting results on an ongoing basis as they exclude
catastrophes and the impact of reserve discounting which are outside of management’s control. AIG also excludes prior year
development to provide transparency related to current accident year results.

Underwriting ratios are computed as follows:

a) Loss ratio = Loss and loss adjustment expenses incurred + Net premiums earned (NPE)
b) Acquisition ratio = Total acquisition expenses + NPE

c) General operating expense ratio = General operating expenses + NPE

d) Expense ratio = Acquisition ratio + General operating expense ratio

e) Combined ratio = Loss ratio + Expense ratio
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f) Catastrophe losses (CATs) and reinstatement premiums = [Loss and loss adjustment expenses incurred — (CATs)] +
[NPE +/(-) CYRIPs] — Loss ratio

g) Accident year loss ratio, as adjusted (AYLR) = [Loss and loss adjustment expenses incurred — CATs — PYD] + [NPE
+/(-) Reinstatement premiums related to catastrophes (CYRIPs) +/(-) RIPs related to prior year catastrophes (PYRIPs)
+ (Additional) returned premium related to PYD on loss sensitive business ((AP)RP) + Adjustment for ceded premiums
under reinsurance contracts related to prior accident years]

h) Accident year combined ratio, as adjusted = AYLR + Expense ratio

i)  Prior year development net of (additional) return premium related to PYD on loss sensitive business = [Loss and loss
adjustment expenses incurred — CATs — PYD] + [NPE +/(-) CYRIPs +/(-) PYRIPs + (AP)RP] — Loss ratio — CAT ratio

Premiums and deposits: includes direct and assumed amounts received and earned on traditional life insurance policies, group
benefit policies and life-contingent payout annuities, as well as deposits received on universal life, investment-type annuity
contracts, Federal Home Loan Bank (FHLB) funding agreements and mutual funds.

Results from discontinued operations are excluded from all of these measures.
# # #

American International Group, Inc. (AIG) is a leading global insurance organization. AIG member companies provide a wide range of
property casualty insurance, life insurance, retirement solutions, and other financial services to customers in more than 80 countries and
jurisdictions. These diverse offerings include products and services that help businesses and individuals protect their assets, manage risks and
provide for retirement security. AIG common stock is listed on the New York Stock Exchange.

Additional information about AIG can be found at www.aig.com | YouTube: www.youtube.com/aig | Twitter: @AIGinsurance
www.twitter.com/AlGinsurance | LinkedIn: www.linkedin.com/company/aig. These references with additional information about AIG have
been provided as a convenience, and the information contained on such websites is not incorporated by reference into this press release.

AIG is the marketing name for the worldwide property-casualty, life and retirement, and general insurance operations of American
International Group, Inc. For additional information, please visit our website at www.aig.com. All products and services are written or
provided by subsidiaries or affiliates of American International Group, Inc. Products or services may not be available in all countries and
jurisdictions, and coverage is subject to underwriting requirements and actual policy language. Non-insurance products and services may be
provided by independent third parties. Certain property-casualty coverages may be provided by a surplus lines insurer. Surplus lines insurers
do not generally participate in state guaranty funds, and insureds are therefore not protected by such funds.




American International Group, Inc.
Selected Financial Data and Non-GAAP Reconciliation
($ in millions, except per common share data)

Reconciliations of Adjusted Pre-tax and After-tax Income

Three Months Ended June 30,

2020 2019
Noncontrolling Noncontrolling
Pre-tax Tax Effect Interests® After-tax Pre-tax Tax Effect Interests® After-tax
Pre-tax income (loss)/net income (loss),
including noncontrolling interests $ (9661) $ (1,896) $ - $ (7,766) $ 1,837 $ 446 $ - $ 1,390
Noncontrolling interests - - (162) (162) - - (281) (281)
Pre-tax income (loss)/net income (loss)
attributable to AIG (9,661) (1,896) (162) (7,928) 1,837 446 (281) 1,109
Dividends on preferred stock 8 7
Net income (loss) attributable to AIG
common shareholders (7,936) 1,102
Adjustments:
Changes in uncertain tax positions and
other tax adjustments(® - (206) - 206 - 27) - 27
Deferred income tax valuation allowance
(releases) Charges(b) - 183 - (183) - 7) - 7
Changes in fair value of securities used to
hedge guaranteed living benefits (16) 4 - 12) (75) (16) - (59)
Changes in benefit reserves and DAC,
VOBA and SIA related to net realized
capital gains (losses) (255) (53) - (202) 73 16 - 57
Changes in the fair value of equity
securities (56) 12) - (44) 22 D - 17
Loss on extinguishment of debt - - - - 15 4 - 11
Net investment income on Fortitude Re
funds withheld assets(© (116) (24) - (92) - - - -
Net realized capital (gains) losses on
Fortitude Re funds withheld assets(®) (96) (20) - (76) - - - -
Net realized capital (gains) losses on
Fortitude Re funds withheld
embedded derivative(® 837 176 - 661 - - - -
Net realized capital (gains) losses@ 1,619 369 - 1,250 (351) (86) - (265)
Loss from discontinued operations - - - 1 - - - 1
Loss from divested businesses 8,412 1,657 - 6,755 1 - - 1
Non-operating litigation reserves and
settlements - - - - - 1) - 1
Favorable prior year development and
related amortization changes ceded
under retroactive reinsurance
agreements (33) ) - (26) (125) 27) = (98)
Net loss reserve discount charge 16 3 - 13 212 45 - 167
Integration and transaction costs
associated with acquired businesses 4 1 - 3 6 1 - 5
Restructuring and other costs 134 28 - 106 60 13 - 47
Non-recurring costs related to regulatory
or accounting changes 14 3 - 11 2 - - 2

Noncontrolling interests primarily related
to net realized capital gains (losses) of
Fortitude Holdings' standalone
results(®) - - 136 136 - - 249 249
Adjusted pre-tax income/Adjusted after-tax
income attributable to AIG common
shareholders $ 803 $ 198 $ 26) $ 571 $ 1,677 % 366 $ 32 $ 1,272
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American International Group, Inc.
Selected Financial Data and Non-GAAP Reconciliation (continued)
($ in millions, except per common share data)

Reconciliations of Adjusted Pre-tax and After-tax Income (continued)

Six Months Ended June 30,

2020 2019
Noncontrolling Noncontrolling
Pre-tax Tax Effect Interests(®) After-tax Pre-tax Tax Effect Interests(®) After-tax
Pre-tax income (loss)/net income (loss),
including noncontrolling
interests $ (7,103) $ (992) $ - % (6112) $ 2991 $ 663 $ - $ 2,327
Noncontrolling interests - - (67) (67) - - (564) (564)
Pre-tax income (loss)/net income (loss)
attributable to AIG (7,103) (992) (67) (6,179) 2,991 663 (564) 1,763
Dividends on preferred stock 15 7
Net income (loss) attributable to AIG
common shareholders (6,194) 1,756
Adjustments:
Changes in uncertain tax positions and
other tax adjustments® - (211) - 211 - (15) - 15
Deferred income tax valuation allowance
(releases) Charges(b) - (100) - 100 - 31 - (31)
Changes in fair value of securities used
to hedge guaranteed living benefits ) ) - ) (171) (36) - (135)
Changes in benefit reserves and DAC,
VOBA and SIA related to net realized
capital gains (losses) 283 60 - 223 (26) 5) - (21)
Changes in the fair value of equity
securities 135 28 - 107 (57) (12) - (45)
Loss on extinguishment of debt 17 4 - 13 13 3 - 10
Net investment income on Fortitude Re
funds withheld assets(®) (116) (24) - (92) - - - -
Net realized capital (gains) losses on
Fortitude Re funds withheld assets(®) (96) (20) - (76) - - - -
Net realized capital (gains) losses on
Fortitude Re funds withheld embedded
derivative(® 837 176 - 661 - - - -
Net realized capital (gains) losses(@ (1,883) (398) - (1,485) 123 23 - 100
Loss from discontinued operations - - - 1 - - - 1
(Income) loss from divested businesses 8,628 1,702 - 6,926 (5) 1) - 4)
Non-operating litigation reserves and
settlements (6) (€D] - ©) 1 - - 1
Favorable prior year development and
related amortization changes ceded
under retroactive reinsurance
agreements (41) ) - (32) (152) (32) - (120)
Net loss reserve discount charge 72 15 - 57 685 144 - 541
Integration and transaction costs
associated with acquired businesses 6 1 - 5 13 8 - 10
Restructuring and other costs 224 47 - 177 107 23 - 84
Non-recurring costs related to regulatory
or accounting changes 27 6 - 21 2 - - 2

Noncontrolling interests primarily related
to net realized capital gains (losses) of
Fortitude Holdings' standalone
results® - - 59 59 - - 496 496
Adjusted pre-tax income/Adjusted after-
tax income attributable to AIG common
shareholders $ 975 $ 282 $ @ $ 670 $ 3,524 % 789 $ (68) $ 2,660

(a) Includes the write-down of net operating loss deferred tax assets in certain foreign jurisdictions, which is offset by valuation allowance release.

(b) Six months ended June 30, 2020 includes valuation allowance established against a portion of foreign tax credit and net operating loss carryforwards of AIG’s U.S.
federal consolidated income tax group, as well as net valuation allowance release in certain foreign jurisdictions.

(c) Represents activity subsequent to the deconsolidation of Fortitude Re on June 2, 2020.

(d) Includes all net realized capital gains and losses except earned income (periodic settlements and changes in settlement accruals) on derivative instruments used for non-
qualifying (economic) hedging or for asset replication and net realized gains and losses on Fortitude Re funds withheld assets.

(e) Noncontrolling interests was primarily due to the 19.9 percent investment in Fortitude Group Holdings, LLC (Fortitude Holdings) by an affiliate of The Carlyle Group
L.P. (Carlyle), which occurred in the fourth quarter of 2018. Carlyle was allocated 19.9 percent of Fortitude Holdings’ standalone financial results through the June 2, 2020
closing date of the Majority Interest Fortitude Sale. Fortitude Holdings’ results were mostly eliminated in AIG’s consolidated income from continuing operations given that
its results arose from intercompany transactions. Noncontrolling interests was calculated based on the standalone financial results of Fortitude Holdings. The most
significant component of Fortitude Holdings’ standalone results was the change in fair value of the embedded derivatives which changes with movements in interest rates
and credit spreads, and which was recorded in net realized capital gains and losses of Fortitude Holdings. In accordance with AIG's adjusted after-tax income definition,



realized capital gains and losses are excluded from noncontrolling interests. Subsequent to the Majority Interest Fortitude Sale, AIG’s owns 3.5 percent of Fortitude
Holdings and no longer consolidates Fortitude Holdings in its financial statements as of such date. The minority interest in Fortitude is carried at cost within AIG’s
consolidated investments, which was $100 million as of June 30, 2020.

Summary of Key Financial Metrics

Three Months Ended June 30, Six Months Ended June 30,

Income (loss) per common share: 2020 2019 % Inc. (Dec.) 2020 2019 % Inc. (Dec.)
Basic
Income (loss) from continuing operations $ (©.15 $ 1.26 NM% $ (7.11) $ 2.00 NM%
Income from discontinued operations - - NM - - NM
Net income (loss) attributable to AIG common shareholders § (9.15) $ 1.26 NM $ (711 $ 2.00 NM
Diluted
Income (loss) from continuing operations $ (.15 $ 1.24 NM $ (@11) $ 1.99 NM
Income from discontinued operations - - NM - - NM
Net income (loss) attributable to AIG common shareholders § (9.15) $ 1.24 NM $ (71D $ 1.99 NM
Adjusted after-tax income attributable to AIG common

shareholders per diluted share (a) $ 066 $ 1.43 (53.8)% $ 0.77 $ 3.01 (74.4)%
Weighted average shares outstanding:
Basic 867.0 876.4 870.6 875.9
Diluted (a) 867.0 888.3 870.6 882.9

(a) For the three- and six-month periods ended June 30, 2020, because we reported net losses attributable to AIG common shareholders, all common stock
equivalents are anti-dilutive and are therefore excluded from the calculation of diluted shares and diluted per share amounts. However, because we reported
adjusted after-tax income attributable to AIG common shareholders, the calculation of adjusted after-tax income per diluted share attributable to AIG
common shareholders includes 3,226,882 dilutive shares and 3,939,732 dilutive shares for the three- and six-month periods ended June 30, 2020,
respectively.
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American International Group, Inc.
Selected Financial Data and Non-GAAP Reconciliation (continued)
($ in millions, except per common share data)

Reconciliation of Book Value per Common Share

As of period end: June 30, 2020 March 31, 2020 June 30, 2019
Total AIG shareholders' equity $ 62,234 $ 60,173 $ 64,539
Less: Preferred equity 485 485 485
Total AIG common shareholders' equity (a) 61,749 59,688 64,054
Less: Accumulated other comprehensive income (AOCI) 9,169 (994) 4,991
Add: Cumulative unrealized gains and losses related to Fortitude Re’s Funds Withheld Assets 4,215 - -
Total AIG common shareholders' equity, excluding AOCI adjusted for the cumulative

unrealized gains and losses related to Fortitude Re’s Funds Withheld Assets (b) 56,795 60,682 59,063
Less: Deferred tax assets (DTA)* 8,643 8,535 9,577
Total adjusted AIG common shareholders' equity (c) $ 48,152 $ 52,147 $ 49,486
Less: Intangible assets:

Goodwill 3,983 3,989 4,104

Value of business acquired 121 297 369

Value of distribution channel acquired 517 526 555

Other intangibles 323 329 337
Total intangible assets 4,944 5,141 5,365
Total AIG common shareholders' equity less intangible assets (d) 56,805 54,547 58,689
Total adjusted tangible common shareholders' equity (e) $ 43,208 $ 47,006 $ 44,121
Total common shares outstanding (f) 861.4 861.3 869.9

June 30, March 31, % Inc. June 30, % Inc.

As of period end: 2020 2020 (Dec.) 2019 (Dec.)
Book value per common share (a+f) $ 71.68 $ 69.30 3.4% $ 73.63 (2.6)%

Book value per common share, excluding AOCI adjusted for the
cumulative unrealized gains and losses related to Fortitude Re’s

Funds Withheld Assets (b+f) 65.93 70.45 (6.4) 67.90 (2.9
Adjusted book value per common share (c+f) 55.90 60.55 (7.7) 56.89 (1.7)
Tangible book value per common share (d+f) 65.94 63.33 4.1 67.47 2.3)
Adjusted tangible book value per common share (e+f) 50.16 54.58 8.1) 50.72 (1.1)
Reconciliation of Return On Common Equity

Three Months Ended
June 30, 2020 June 30, 2019
Actual or Annualized net income attributable to AIG common shareholders (g) $ (31,744)  $ 4,408
Actual or Annualized adjusted after-tax income attributable to AIG common shareholders (h) $ 2,284  $ 5,088
Average AIG common shareholders' equity (i) $ 60,719 $ 62,178
Less: Average intangible assets 5,043 5,397
Average AIG tangible common shareholders' equity (j) $ 55,676 $ 56,781
Average AIG common shareholders' equity $ 60,719 $ 62,178
Less: Average AOCI 4,088 3,560
Add: Average cumulative unrealized gains and losses related to Fortitude Re’s Funds Withheld Assets 2,108 -
Less: Average DTA* 8,589 9,752
Average adjusted common shareholders' equity (k) 50,150 48,866
Less: Average intangible assets 5,043 5,397
Average adjusted tangible common shareholders' equity (m) $ 45107 % 43,469
ROCE (g+i) NM 7.1%
Adjusted return on common equity (h+k) 4.6% 10.4%
Return on tangible common equity (g+j) NM 7.8%
Adjusted return on tangible common equity (h=+m) 5.1% 11.7%

* Represents deferred tax assets only related to U.S. net operating loss and foreign tax credit carryforwards on a U.S. GAAP basis and excludes other
balance sheet deferred tax assets and liabilities.
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American International Group, Inc.
Selected Financial Data and Non-GAAP Reconciliation (continued)
($ in millions, except per common share amounts)

Reconciliations of Life and Retirement Adjusted Return on Common Equity

Three Months Ended
June 30,
2020 2019

Adjusted pre-tax income $ 881 $ 1,049

Interest expense on attributed financial debt 71 44
Adjusted pre-tax income including attributed interest expense 810 1,005

Income tax expense 160 201
Adjusted after-tax income 650 804

Dividends declared on preferred stock 3 3
Adjusted after-tax income attributable to common shareholders $ 647 $ 801
Ending adjusted attributed common equity $ 19,506 $ 18,820
Average adjusted attributed common equity $ 19,584 $ 18,550
Adjusted return on attributed common equity 13.2% 17.3%

Three Months Ended
June 30,
2020 2019

Adjusted pre-tax income $ 546 % 1,558

Interest expense on attributed financial debt - -
Adjusted pre-tax income including attributed interest expense 546 1,558

Income tax expense 143 340
Adjusted after-tax income 403 1,218

Dividends declared on preferred stock 7 7
Adjusted after-tax income attributable to common shareholders $ 3906 $ 1,211
Ending adjusted attributed common equity $ 46,133 $ 42,694
Average adjusted attributed common equity $ 45219 $ 41,746
Adjusted return on attributed common equity 3.5% 11.6%

Net Premiums Written - Change in Constant Dollar

Three Months Ended June 30, 2020

International -
General Insurance International Commercial
Foreign exchange effect on worldwide premiums:
Change in net premiums written
Increase (decrease) in original currency (0.9)% 6.7%
Foreign exchange effect (1.3) (2.8)
Increase (decrease) as reported in U.S. dollars (2.2)% 3.9%
Three Months Ended
June 30,
2020 2019
Net investment income per Consolidated Statements of Operations $ 3,366 $ 3,745
Changes in fair value of securities used to hedge guaranteed living benefits (14) (84)
Changes in the fair value of equity securities (56) 22
Net investment income on Fortitude Re funds withheld assets (116) -
Net realized capital gains related to economic hedges and other 18 52
Total Net investment income - APTI Basis $ 3,198 $ 3,735




American International Group, Inc.
Selected Financial Data and Non-GAAP Reconciliation (continued)
($ in millions, except per common share amounts)

Reconciliations of Premiums and Deposits

Three Months Ended
June 30,
2020 2019

Individual Retirement:
Premiums $ 38 $ 16
Deposits 1,759 3,852
Other (3) 3)

Total premiums and deposits $ 1,794 $ 3,865
Group Retirement:
Premiums $ 3 5 5
Deposits 1,667 2,042
Other - -

Total premiums and deposits $ 1,670 $ 2,047
Life Insurance:
Premiums $ 447  $ 425
Deposits 420 413
Other 204 194

Total premiums and deposits $ 1,071  $ 1,032
Institutional Markets:
Premiums $ 1,089 $ 152
Deposits 33 108
Other 7 8

Total premiums and deposits $ 1,129 $ 268
Total Life and Retirement:
Premiums $ 1,577 % 598
Deposits 3,879 6,415
Other 208 199

Total premiums and deposits $ 5664 $ 7,212
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Cautionary Statement Regarding Forward-Looking Information

This document and the remarks made within this presentation may include, and officersand representatives of American International Group, Inc. (483} may fromtime to time make
and discuss, projections, goals, assumptions and statements that may constitute “forward-leoking statements” within the meaning ofthe Private Securities Ltigation Reform Actof
1995%. These projections, geals. assumplions and statements are not historical facts but nstead represent only a belef regarding future events, many of which, by their nature, are
inherently uncertain and outside AXS's contral These projections, goals, assumplions and statements include statements preceded by, folowed by or including words such as “wil,”
“believe,” “anticipate,” “expect,” “intend,” “plan,” “focused on achieving,” “view,” “target,” “goal” or “egtimate.” Thege prejections, geals, ptiens and statemants may relate to
future actions, prospective services or products, future performance or results of current and anticipaled services or products, sales efforts, expenses the outcome of contingencies
such as legal proceedings, anticipated organizational, business or reguiatory changes, the effect of catastrophes and macroeconomic events, such as COVID-19, anticipated
disposttions, monetization andfor acquistions of businesses or assets, or successfulintegration of acquired businesses, management succession and retention plans, exposure to
risk. trends in eperations and financial resulls. it is possible that AKG's actualresults and financial condiion will differ, possibly materiaBy, fromthe resulls and financial conditson
indicated in these projections, goals, assumptions and statements. Factors that could cause AIG's actual results to differ, possibly materially, from these in the specific projections,
goals, assumptions and statements include: the adverse impact of COVID-19, including with respect to AIG's business, financial condition and results of operations; changes in
market and industry conditions. including the significant global econemic downturn, general market declines, prolonged economic recovery and disruplions to Al3's operations driven
by COVID-19 and responses thereto, including new or changed governmental policy and regulatory actions, the occurrence of catastrophic évents, bath natural and man-made,
including COVID-19, pandemics, civil unrest and the effects of climate change; AIG's ability to effectively execute on AIG 200 operational programs designed to achieve underwriting
excelence, modernization of ANG's operating nfrastructure, enhanced user and customer experniences and unification of AIG; the impact of potential nformation technology,
cybersecurity or data security breaches, including as a result of cyber-attacks or security vuinerabilties, the likelihood of which may increase due io extended remote business
operations as a result of COVID-19; disruptions in the availabilty of AK5's electronic data systems or these of third parties; the effectiveness of our risk management policies and
procedures, including with respectto our business continuity and disaster recovery plans; changes in judgmenis conceming potential cost-saving opportunities, concentrations in
AlG's investment portfolios; changes to the valuation of AIG's invesiments, actions by credit rating agencies, changes in pdgments concarning insurance underwriting and insurance
liabditezs; the effectivenessof strategiesto recrult and retain key personnel and to implement effective succession plans; the requirements, which may change fromtime to time, ofthe
ghabal regulatory framawork to which AIG i subject; significant legal, regulatory or governmental proceedings; AIG's ability to successfully manage Legacy Portfolios; AKG's ability to
successiuly depose of, monetize andior acquire businesses or asseis or successiully integrate acquired businesses; changes in judgments concerning the recognition of deferred
tax agsels and the impairment of goodwil; and such ether factors discussed in Part |, Bem 2. Management's Discussion and Analysis of Financial Condition and Results of Operations
(MDEA) and Part I, tem 1A Risk Factors in AIG's Quarterty Report on Form 10-Q for the quarterty period ended June 30, 2020 (which waill be filed with the Securities and Exchange
Commission), Part |, kem 2. MD&A in A3's Quarterty Report on Form 10-Q for the quarterly pericd ended March 21, 2020 and Part |, tem 1A, Risk Factors and Part I, Hem 7. MD&A
in AKS's Annual Report on Form 10-K for the year ended December 31, 2019,

COVID-19 i adversely affecting, andis expected to continue to adversely affect, our business, financial condition and results of operations, s ultimate impact of which will depend
on fulure developmenis that are unceriain and cannot be predicied, including the scope and duration of the crisis and actions taken by governmental and regulatory autherities in
response thereto. Even after the crisis subsides, tis possible that the U_S. and other major economies will experience a prolonged recession, in which event our businesses, results
of operations and financial condiion could be materially and adversely affected. Statements about the effects of COVID-19 on our business, financial condition and results of
operations may constiute forward-looking stataments and are subjactto the risk that the actual impacts may differ, possibly materialy, fromwhat is reflected in those forward-oeking
statements due to faciors and future developments that are uncertain, unpredictable and in many cases beyvond our control, including the scope and duration ofthe COVID-19 and
actions taken by governmental and regulatory authorities in response to mitigate its impact.

A3 is not under any obligation (and expressly disclaims any obligation) to update or alter any projections, geals, assumpfions or other statements, whether written or oral, that may
be made fromtime to time, whether as a result of new information, future events or otherwise.

Thiz document and the remarks made orally may also contain cerain non-GAAP financialmeasures. The reconciiation of such measures to the most comparable GAAP measures in
accordance with Regulation G is included in the eamings release and Second Quarter 2020 Financial Supplement available in the Investorinformation sectien of AKG's corporate
website, wwwaig.com, as wellas in the Appendic to this presentation.

Hote: Amounts presented may not fool due to rounding.
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2Q20 results reflect manageable impacts from COVID-19, continued improvement in
General Insurance AY underwriting profitability, adjusted for CATs, and strong financial
and capital flexibility; Completion of Fortitude sale sharpens focus on Core businesses

Highlights

Strong Financial
and Capital
Flexibility

General
Insurance

Continued improvement in General Insurance accident year underwriting profitability, adjusted for catastrophe losses(CATs)
Strong Life and Retirement performance with $881M of adjusted pre-tax income (APTI)

Sale of Forfitude Group Holdings, LLC (Fortitude) de-risks balance sheet and sharpens focus on Core businesses; transaction
accounting reflected in GAAP results: thetransaction didnotnegatively impactthe statutory capital of AIG's insurance subsidiaries

Impacts from COVID-19 remain manageable, withincreased General Insurance losses and higher mortality as well as lower annuity
sales and lower premiums from Travel and other lines of business

Capital and liquidity positions remain very strong atthe holding company and principal inSurance companies

$10.7B holding company liguidity at June 30, 2020, net of:
= 54 1B in debtissuances and 52 2B proceedsfromthe sale of Forlitude
— repaymentof $1.28 credit facility draw-down and

- prepayment of 50.5B to the U.S. Treasuryin connection with certain proposedtax settlement agreements; AIG expects lo make, as
early as 4020, additional settlement payments of ~51.28, dependent upon the final calculation of accrued intere st

Ratio of total debt and preferred stockto total capital of 30.6% at June 30, 2020

2020 combined ratio of 106.0%; accidentyear combined ratio (AYCR), as adjusted®, of 94.9%, improved 1.2 pts from 2019 reflecting:

= Improvementin Commercial Linesin both Morth America and International due to underwriting and reinsurance aclionstakento
improve business mix, loss performance, and improved rate adequacy

- Morth America Personal Insurance AYCR, as adjusted, increased dueto change in busingss mixdriven by a series of new quota
share reinsurance agreements, including participalion by our newly formed Syndicate 2019, a Lloyd's Syndicate managed by Talbot,
to reinsure risks related to AIG's Private Client Group and the impact of COVID-18 on the Travel business, parially offs et by lower
attritional lossesin International Personal Insurance inJapan and Asia Pacific Personal Auto

Strong rate momentumin Morth America and International Commercial Lines continued into the second quarter
Reduced general aperating expenses (GOE) reflecting ongoing expense discipline

Favorable net prior year loss resemnve development, net of reinsurance, totaled S74M, and was primarily due to $53M of amortization
fromthe Adverse Development Cover

20120 APTI of S175M impacted by CATs and private equity losses

! ] G * Refersto financialmeasure not calculated in accordance with ganerally accepted accounting principles (Non-GAAP); definfions and abbreaviations of Non-GA&

measures and recenciations fo their closest GAAP measures can be found in this presentation under the heading Glossary of Nen-GAAP Financial Measures and
Non-GAAP Reconciliations.




Life and Retirement and AIG 2Q20 financial results impacted by
COVID-19 and capital markets; Fortitude transaction accounting
reflected in GAAP results

Life and
Retirement .

idated

sults

Fortitude S: .
Completed &
Formation

Syndicate

2020 APTI of $881M and adjusted return on attributed common equity® of 13.2% reflect lower deferred policy acquisition costs (DAC)
amortization and lowervariable annuities reserves, each resulting from higher eguity markets, and higheryield enhancementincome,
offset by private equity losses, confinued spread compression and elevated mortality fram the impact of COVID-19

Variable Annuity productrisk management fealures and hedging program continued to perform as expected; lighter credit spreads in

2020 drove a non-economicnon-perdormance risk adjustmentfor the majority of the ~51.08 hedging loss under GAAP comparedto a
gain of 52.28 in 1Q20

Metloss of $7.9B (§9.15 per diluted share) and pre-tax 1oss from continuing operations of $9.7B includes:

- $6.7B aftertax loss fromthe sale and deconsolidation of Fortitude

- $1.8B after-tax net realized capital losses primardy related to mark-to-market losses from variable annuity and interestrate hedges

Adjusted after-tax income® (AATI) of 57 1M (30.66/diluted share) and APTI* of S803M reflacting:

- strong GeneralInsurance AYCR, a5 adjusted, improvementin Morth America and International Commercial Lines and strong
performance in Life and Retirement

= B3674M of pre-tax CATs in General Insurance including 3458 of estimated COVID-19lossesand 3126M related to civil unrest,
elevated mortality related to COVID-19 recorded in Life and Retirement

= lower net investmentincome (M) including private equity losses, which are generally recorded on a one-quarterlag and therefore
reflect first quarter 2020 marketlevels

Fortitude sale reducedtotal AIG shareholders' equity by $4.38; adjusted common shareholders’ equity® by $2.58

Book value percommon share of $71.68, 2 $3.25 decrease from year end 2013, primarily due to net loss fromthe sale of Foritude;

Adjustedtangible boakvalue percommon share® of 55016, 3 52 72 pershare decrease from yearend 2019

On June 2, 2020, AIG completedthe sale of 76.6% ownership in Fortitude for $2.28 of proceeds, significantly improving AIG"s risk profile
andreducing exposure ta long-tail runoffliabilities and related interest rate risk. The Carlyle Group, Inc. (*Carlyle”™) and T&D United
Capital Co., Ltd own 96 5% of Fortitude and AIG retained a 3.5% ownershipinterest

Fortitude Re, a wholly owned subsidiary of Fortitude, reinsuresthe majority of AIG's Legacy Portfolio making itone of AIG's largest
reinsurance counterparties. As these reinsurance transaclions are structured as modfied coinsurance andloss portfolio iransfers with
funds withheld, AIG continues to reflect the invested agzets supporting Forlitude Re's obligationsin AIG's financial statements. As a
resultofthe sale, AIG updatedils Non-GAAP measuresthis quarterto adjustfor the modified coinsurance and funds withheld assets, as
the associated investmentincome is owedto Foritude Re underthe reinsurance agreements

AIG formed Syndicate 2019in May 2020, the largest ever to be launched atLloyd's, The syndicate, whichis managed by Talbot,
exclusively reinsures risks relatedto AIG's Private Client Group, a recognized marketleaderinthe High Met Worth market

* Refers o financialmeasure not calculated in accordance with generally accepted accounting principles (Non-GAAF); definifions and abbreviations of Non-GAAR

A I G measures and reconciiations to their closest GAAP measures can be found in this presentation under the hea ding Glos sary of Non-GAAP Fnancal Measures and

Non-GAAP Reconciliations,




2Q20 Pre-tax loss of $9.7B; APTI of $803M reflects improvement in AY
adjusted Commercial Lines results and strong performance in Life &
Retirement, offset by COVID-19 and private equity losses

($M, except per common share amounts) 2019 2020

Key Takeaways

Pre-tax income (loss) from continuing operations $1,837 ($9,661) ($11,498)
Adjusted Pre.tax Income (Loss):

= General Insurance APTI declined by $805M primarily due

(General Insurance £a80 5175 (5805) =
Life and Retirement 1,049 81 (168) .$5ﬂEII'u'I s in CATS primarily due 1o COVID.A9
U = increase in CATs primarily due to -

Other Operations' (@7 (610) (39) and civil unrest gl

iakCane . 1A L - 5$315M reduction in NIl, primarily due to private equity

Legacy Portfolio 119 257 138 losses, which are generally reported on a one quarter

Total adjusted pre-tax income® $1,677 $803 ($874) lag and reflect 1020 market levels

IAATI* attributable to AIG common shareholders $1,2712 $571 (5701) - Partially offset by very strong improvement in

AATI" per diluted share attributable to wolbe 0T gir:;:ermal Lines accident year adjusted underwriting

IAIG commen shareholders 3 ; :

Nots | R = Life and Retirement APTI declined $168M largely due to

et income ( ﬂisﬁ DR BT $1,102 ($7,936)  ($9,038) private equity losses, continued spread compression and
LI IRAeneidan elevated mortality due to COVID-19, partially offset by

Consolidated adjusted ROCE® 10.4% 4.6% (5.8) pts higher other yield enhancements income and lower DAC

amortization and lower WYanable Annuities reserves
resulting from higher equity markets in 2020

General Insurance Underwriting Ratios: Better /

RO = 4 : (Worse)| * Other Operations adjusted pre-tax loss (APTL) increased

; : 72. : primarily due to lower NIl on consolidated investmeant

054 r?tlu ) S 268 .6y pts entities and increased interest expense related to 54.18
Less: impact on loss rafio of debt issued during the quarter

Ca.tastmphe losses and reinstatement premiums (2.6%) (11.9%) (9.3) pts «  Legacy APTlincreased primarily due to an increase in

Prior year development 0.9% 0.8% (0.1) pts NI, even though 2020 includes two menths of Fortitude
Accident year loss ratio, as adjusted 61.3%  61.5% (0.2) pts income compared to three months in 2Q19; Legacy APTI

: 2 for 2Q19 and the first two months of 2Q20 are reduced in

Expense ratio 34.8% 334% 1dpts AATI for AIG due to Carlyle’s 19.9% minarityinterest in
ICalendar year combined ratio 97.8% 106.0% (8.2) pts Fortitude
IAccident year combined ratio, as adjusted 96.1%  94.9% 1.2 pts

* Refers to financisl messure not caloudsted in scoordance with genarally acospted acoounting prind ples (Non-GAAP]: definitions and abbrevigtions of NonGAAP measures and
AI G reconciliations to their closest GAAP measures can be faundin this presentation under the heading Glessary of Noa-GAAP Financial Measures and Non-GAAF Recanciliatiors.
1} Includes corporate GOE, certain compensation expenses, interest and other expenses not allocatedto segments aswell 85 consolidstion, eliminations and other adjustments.




2Q19 and 2Q20 noteworthy items

2018 = Income [ (Loss) 2020 = Income [ (Loss)

EPS - EPS -
: = . ~taxl
(M, except per share amounis) Pre-tax M Diluted? m After-tax diluted?

General Insurance = Catastrophe losses, net of reinsurance, ex. COVID-19 (F174) [$137) (50.15) ($218) (B171) {30.20)

General Insurance — Catastrophe losses related to COWVID-19 - - - [458) (382) (0.42)

Favorable prior year loss reserve development, net of reinsurance’ 63 L] 0.06 il &0 0.07

Investment Performance:

Better (worse) than expected alternative investment returns? 19% 167 018 [246) (184) (0.22)

Better (worse) than expectad Direct Investment Book (DIB) and Global
Capital Markets (GCM) returns 14 L 0.01 ) 2 g

Better (worse) than expected fair value changes on Fixed Maturity

Secunties — Other accounted under FV0# (32) (25) (0.03) 0 S st
Total noteworthy items — APTI basis 570 $55 $0.06 ($517) (5408)  (50.47)
Other Noteworthy ltems:

Loss on sale and deconsolidation of Fortitude — included in GAAPS - - - (38412) (%B8,756) (37.79)

1) Comguied using a U5, statutony tax rate of 21%.
2} Computed using weighted average diluted shares on an opersting basis, which is provided on page § of the 2020 Financis! Supplement.

3 Includes General Insurance and Legacy General Insurance Runct
A I G 4} The annualized expected rate of reten for 5019 and 2020 is 8% and 6% for altemative investments and 6% and 4% for FVO fised maturity sscuriies, raspectively; FYO
fied maturity securifies ncludes the fair value changes an the DIB and GCM asset portfolios. &

5} The effectve tax rate differs from the statutery B2 rate of 21% primarily des o 1ax efecis of the Majonty Interest Forlitude Sale.




Strong capital position at the parent company
and principal insurance companies

Capital Structure ($B) Risk Based Capital (RBC) Ratio

590.8 §89.9 Life and Retirement General InsurAnce
Hybrids Companies Companies
- - # Financal Dbt
[ ST I 06 Hel 2018 280% (CAL) 394% (ACL)
o - soc
= Prefemed E quity
Tetal Equity: Total Equ oy ar
S i e S — 2019 402% (CAL) 419% (ACL)
m Adpisted SIE
L 2Q20E* 420% - 430% (CAL) 440% - 450% (ACL)

December 31, 2019 June 30, 2020 Pending finaliz ation of Stalutory financials

Dec. 31, | June 30, i . 5
Hybrids / Total capital 1.7% 1.7% m e
Financial debt / Total capital 24.0% 28 4% =
MR

Total Hybrids & Financial debt / Total capital 25.7% 30.1% AIG - Senior Debt BEB+ Baat BBEB+
Preferred stock / Total capital 0.5% 0.5%
General P A2 A A
Total debt and preferred stock / Total capital = 26.2%  30.6%  |RAEEUIC UL
Total debt and preferred stock / Life and
E 27.8% 32 4% . A A2 A+ A
Total capital (ex. AOCI)? Retirement - F5R

1) Includes AlG notes. bonds, leans and mongages payable. AlG Life Holdings. Inc. (AIGLH]) notes and bords payable and junior subendinated debt, and Vabidus notes and bonds payable

2) Jur 30, 2020 ADCI & computed as GAAR ADCI of 35 38 ecluding 34.78 of cumulative unnealized gaing and losses retated to Fortitude Re's funds withheld assets

3) The inslusion of REC mensures is intended salehy for the information of investons and i netintended for the purpase of ranking Ay iNSurance SoMpany of for use in connestion with any
marketing, @dventising or prometional activites. ACL is defined as Authosized Controd Level and CAL is defined as Company Action Level, REC ratio for Domestic Lide and Retirement

AI G companies axciudes holding company, AGC Life Ingurance Company. 2018 REC ratio for Life and Retiremant reflects the mpact of tax reform

4} Preliminary range subject ta change with completion of statutory slosing process.

5) A5 ef the date of this presentation, S&F, Moady's, and A M. Best have Stable sutlesks. Fitzh has a Negative suthesk, with the exception of the Mon-Life Insurance Companries, which =
Stable. For General Insurance companies FSR and Life and Retirement companies FSR. ratings only reflect these of the core insurance companies.




AlG Parent liquidity balance remains strong at $10.7B at June 30, 2020

Changes in AlG Parent Liquidity ($B)

B Cash & ST Investments Unencumbered Securties

$15.2
§2.2
$4.1 $4.5
S0.4 e
$7.5
2.4 Includes:
Life Dhadends
250
G Chadends.
S17EM
Tax Paymenis
from
Subsehanes:
£240M
AIG Parent  Insurance Debt Sale of Credi Capital IRGTax Commoné&  Interest Other MG Parent  Undrawn  AIG Parent
Liquidity Compaeny Issuances  Forfitude Facilty Contrbutiens Prepayment Prefemed Paid on Liquidity Credit Liquidity
Balance & Distributions Repayment Related to Drividends Parent Balance at Facility Sources
312020 Sale of Debt E30P2020 Balance at
Fortitude BrAZ020

AlG




Investment portfolio credit quality continues to be strong with limited
iImpact on ratings in 2Q20; AlG’s corporate debt portfolio is well
diversified by asset class and industry sector

NAIC Designation
June 30,2020-$263.9B

AlG

NAIC 2
31%

Fair value of total Fixed Maturity

securities increased 7%
since March 31,2020

Hote: Amounts shown forsegments are before consoldations and eliminations

Corporate Debt by Industry Sector
June 30,2020-$156.8B

Other
Basic
$100.1 = Energy
= :
AT Capital goods

Consumer cyclical
= Consumer noncydical
= Communications
Utilities

m Financial Institutions

825.8
08 533

--:-1!.'- £2.4

1.7 515

General Insurance

Life and Other and Legacy

R etire ment




NIl of $3.4B ($3.2B APTI basis'); Gross Investment Income, APTI basis’,
decrease driven by private equity losses; 2Q19 results included a large IPO gain
from a private equity holding

Invested Assets & Gross Investment Income, APT| Basis

Gross [nvestment Income, AFTI basis (5M)

minterest &

General e
s $75.3 546 529 dividends
Insurance 2020 o
Alternative
Life & invesiments
Retirement 179.0 29 45 s :
.................................................................................................................................................................... mAll other

et 51.0 05 77
& Others 2020

L saes R BRI
Total AIG $305.3 $8.0 $15.1 ]

2020 (3170) 23,014 §3,307

2Q20 Annualized Investment Yield

Total Alternative Investments Consolidated AIG Hedge Funds &
38 70% Private Equity
=l 33.26%
19.37% 21.32%
10.94% | 10,918 i
[ | [ :
. Eame o
(5.82%) (6.43%) (6.69%)
General Life & Consolidated AIG General Life & Consolidated 4G (21.20%)
Insuranca Retirement Insuranca Retirement Hedge Funds Private Equity
2019 2020 12019 WZ020

1} Referste frandad mesmsum not calulated n acoecdacewith generally accepted accowning prindpies (Nen-GAAR]: defintiens and abbreviations of Noo-BAAP meames and recendliatons to heir
A I G k in this presentton undes the: heading Giossanyof Non-GAAF Fnandal Meassres and NonGAAR Remadiiatons
L} 4 0
an

Fartitade Sae clossd on June 7, 3020, 2000 sdjeamed pre-moc NIl msuded SITEM relaed 1o e SIMER Ho0ME o tet Mohhe of e RESAES SOMpAred B S4SEM in 2018, i
anddividends indude amounts relaied 1o commersal mongags ban prepayrents and call and tender income: Life and Reteement annualized yisids indude yield on collstes| relaed 1o hedging '




Continued execution of AIG 200, a global, multi-year initiative to
achieve transformational change and $1B of GOE savings

General
Insurance

Shared

Services

Information
Technology

Finance

Procurement

Real Estate

The Standard Commercial Undenwriting Platform will modemize global underwriting capabilities by
simplifying processes and tools to create a contemporary data architecture

Transform Japan business into a next-generation digital insurance company with the ability to offer
“anywhere, anytime, any device® experience

Improve decision-making in Private Client Group through modemizing legacy technology and moving to
digitized workloads

Create AlG Global Operations, a multifunctional, fully integrated operating model with digitally enabled
end-to-end process and increased scope and scale

Transform IT operating model

Build a modemn, scalable and secure technology foundation to improve operational stability and enable
faster business technology deployment

Transform Finance operating model

Modernize infrastructure through technolegy solutions and simplify finance and actuarial processes,
while matenally improving analytics capabilities

Create a highly efficient global procurement and sourcing organization to leverage our purchasing
power, maximize value, minimize risk, and support sustained profitable growth

Optimize portfolio to ensure it is cost effective, resilient and reflective of global footprint

Investment / Costs to Achieve
Capitalized assets, not in APTI
initially

Restructuring and Other charges,
in Met Income

Amortized f depreciated in GOE 7 APTI when [T or capital
§32 . 3100 $200 §100 $400 | 'yssetpiaced into servicen

E c No impact to APTE primarily related to professsonal, IT and
$109 §250 $300 $350 B e T

Total investment $141 | %350 $500 $450 £1,300
[Run.rate net GOE savings, 1H20 GOE savings of ~S40M, which transiates to ~5140M on |
cumulative! ~$140 " $300 $600 $1,000 an annualized basis; part of the planned S300M by year-end
Annual net benefit to APTI $1502 ~75% i GI, ~12.5% in L8R, ~12.5% in Other Operations |

1} Includes estimated amortization § depreciation related to the capitaized assets of ~310M-515M and ~$25M-530M for 2021 and 2022, respectively. The

AI G unamortized batance willbe expensed at ~350M peryear from 2023-2027 and the remainder willtrad off in the perieds thereafter.

2} Initial estimate based on full year expense savings due to AIG 200 that resultin S300K exit run-rate in 2020,




General Insurance: Calendar year underwriting results reflect $458M in COVID-
19 losses; AY, as adjusted, results reflect strong Commercial Lines improvement
and the formation of Lloyd’'s Syndicate 2019 on Personal Insurance

Lo o | o |

Net premiums written $6,581 $5,549
Net premiums eamed $6,694 $5,737

Loss and loss adjustment expense 4,215 4,167

Acquisition expenses 1,488 1,147

General operating expenses 844 766
Underwriting income (loss) §147 ($343)
Net investmentincome $833 $518
Adjusted pre-taxincome $980 5175
Exclude: Impact of CATS! (174) (674)
Adjusted pre-taxincome (ex. CATs) $1,154 §849

Calendar Year Combined Rafios (CYCR)

k
s o

106.0%

; with 9.3 pt
b increasein 13.4%
SATE 20.0%
0.9%  zom 2am -l
BAYLR, Az Adj. WAL, Ratio GOE Ratio wPYD Refic ®CAT Ratio

AlG

Net Premiums Written ($M)

$6,581 minternaiond
FPersonal
Insurance

= Morth America
Personal
$1575 Insurance

28% International
Commercial Lineg

51,516

m Morth America
Commercia Lines

2019

Accident Year Combined Ratios (excl. CA

—  AYCR, a3 adjusted,
improved 1.2pts —
96.1% (1.4%) 94.9%

1.2% :
34.8% L 33.4%

205 Change in ANLR Expense Ratio
Pesonal hsuwrance AW Actions
busmass mix
mAYLR, As Ad) Expense Ratio

Note: Calandar yesr combined ratios refers to 8 GAAP measure; the comespending accident year, 25 adjusted, ratics rafers to financial messure not caloulsted inaccordance
with GAAR; definitions and abbreviations af Non-GAAP mesures and reconsiiatons 15 their clesest GAAR messures can be found in this presentation under the heading
Glossary of Mon-GAAP Financal Measures and Non-GAAF Recondlistions.

1) 2020 includes COVID-19 lossas of S4SEM, 31280 related to civil unrest and 3506 of natura| CATs




General Insurance: Higher North America Commercial Lines CYCR from CATs; On an AY, as
adjusted, basis North America Commercial Lines improved; Personal Insurance results reflect
the formation of Lloyd's Syndicate 2019 and COVID-19 impact on Travel business

(3 M} 2013 Key Takem_llrs;

Net premiums written $3.307 $2,347 North America Commercial Lines and Personal Insurance Underwriting Re sults
Commercial Lines 2,364 2497 = Met premiums written decreased by 29% to $2.28; Persenal Insurance decreased by 51,18
primar@y as a result of 5725M of ceded premium for new quota share reinsurance
Personal Insurance 843 (150) agreements and our newly formed Syndicate 2019, and lower Travel premium due to the
Net premiums earned $3,302 $2,653 impact of COVID-19. Commercial Lines NPW grew 6% driven by improved rate and retention
- F in our core lines including Retail Property, Lexington and AIG Re
Commercial Lines 2,457 2,263 « HA Commercial Lines CYCR increased 15.5 pts; on an AY, as adjusted, basis improved 3.2
Personal Insurance 845 390 pts driven by improved méx of business, significant rate increases, benefis fromunderwriing
Underwriting loss ($5) ($419) actions in 2019 and improvement in the expense ratio dus to changes in the business mic
Commercial Lines (36) (385) = Ma Personal insurance CY'CR increased 12.3 pts; on an AY', as adjusted, basis increased
14.7 pis driven by the impact of lower net premiums earnad on the GOE ratio. In addition, the
Perzonal Insurance k3| (34) AYLR was higher due to the shiftin business mix, offset in part by a lower acquisition ratio
Net investment income §723 §424 bbb ; _
- - = CATs of 35150 includes an estimated $364M related to COVID-19, $31M related to civi
Adjusted pre-tax income $718 §5 unrest, and S74M relatedto natural CATS
Exclude: Impact of CATs (%1 70) ($51 9) = NIl decreased reflacting private equity lesses, which are generally reported on a one guarter

Adjusted pre-tax income (ex. CATs) $838 $524 L M VRS WL O 0N COm Scuree

mbined Ratios

Commercial Lines
e

5.0% 19.6% 54% 27 5%,

_ _ | 3.9%
[(.7%) | [ (1:2%) | 18 [ (16%) | [24%
96.8% 97.3% AYCR, 85 96.0% IE
0.6% 12.1% adjusted, 11.4% = 5
20.3% 15.7% Impiroued wikT
= 3.2 pis
AYLR, as
adjusted,
improved
1.7 p1s
2019 2020 2019 2Q20 2Q19 2020

[ Calendar vear Combined Ratio CaATRatio []PYD Ratie [ AYCR, As adjusted GOE Ratic W Acquisition Ratio Wl AYLR, As adjusted

AI G Mote: Calendar year cambined ratizs refers to 8 GAAP measure; the coresponding accident year, as adjusted, ratios refers to financial messure not caloulsted inaccordance
with GAAP: definitions and abbreviations of Non-GAAP memsures and recongilistions to their dosest GAAP measures can ba found in this presentation under the heading
Glossary of Nen-GAAF Financial Messures and Non-GAAF Reconciliations.




General Insurance: Increase to International CYCR; International AY, as adjusted,
improved due to premium rate increases, underwriting actions and portfolio

optimization
o) | 2019 | 2020  JECAUECET
Net premiums written $3.274 £3,202 International Commercial Lines and Personal Insurance Undenwriting Results
: : = et premiums written decreased 2% (1% on a constant dollar basis), Commercial Lines
Commercial Lines 1,516 1,575 increased by 7% on a constant dollar basis driven by strong rate improvement and higher
Personal Insurance 1,758 1,627 retention across most Commercial Lines. This was offest by the decing in net premiums
Net premiums eamed $3,392 £3,084 \'-rfr;ter} in Personal ingurance, in part fromthe impact of COVID-19 on Travel and other ines
= " of business
Commercial Lines 1.674 1.506 = Infl Commercial Lines CY'CR increased 4.0 pis; on an A%, as adjusted, basis improved 5.0
Persona_l _Insu_ra"':e 1818 1,578 pis driven by premium rate increases, benefits from underwsiting actions, porifolio
Underwriting income 2152 576 optimization and ongoing expense discipline
Commercial Lines 51 (13) = Infl Persenal insurance CYCR decreased 0.2 pis; on an AY, as adjusted, bagis improved
Personal Insurance 101 89 0.9 pis reflecting lower attritional lossas in Japan and Asia Pacific Personal Auto
Net investmentincome 5110 594 » Expense ratio mproved 0.5 pts reflecting ongoing expense discipine
= = International APTI
Adjusted pre-taxincome $262 5170 « CATS 0151550, incides an estimated S94M refated to COVID-19 and S45M related to civil
Exclude: Impact of CATs (54) (5155) unrest
Adjusted pre-tax income (ex. CATs) S$266 $325 = NI decreased refiecting kower income on private equity holdings

International Combined Ratios

5a.5%

0.1% 54% 0.3% 11.3% = (0.4%)

L(0.1%) [ (0.6%) | (0.4%) (2.4%) | 0.1% | [ 1.2%
96.9%

B.5% | s LT____I o> 91w | 4% | Ty, [53.5%

adjusted, 14.4% adjusted, 14.1% 14.9%  adjusted, 14 6%

improved improved improved
2.7 pts 5.0 pts 0.9 pts
AYLR, as AYLR, as e
adjusted, adjusted, adjusted,
improved improved improved
2.2 pts 4.2pts 0.7 pts
2Q18 2020 2019 2020 2019 2020

[ Cakendar vear Combined Ratic CAT Ratio [ PY¥D Raetie []AYCR, As adjusied GOE Ratic WA Acguisition Ratic Wl AYLR, 4z adjusted

AI G Mote: Calendar year combined ratios refers to 8 GAAP measure; the corespanding accident year, as adjusted, ratios refers to financial messwre not caloulsted inaccondance
with GAAP: definitions and abbreviations of Non-GAAP memsures and recongilistions to their dosest GAAP measures can ba found in this presentation under the heading
Glossary of Non-BAAF Financial Messures and Non-GAAF Reconciliations.




Life and Retirement: 2Q20 results recovered sharply from 1Q20 due to capital market

improvements; APTI decreased from 2Q19 due to private equity losses, continued
spread compression and elevated mortality from the impact of COVID-19

Adjusted Retum on Premiums and Depos

: : Premiums (M)
Commaon Equity )

51,577
11
5508
[ 3157 |
5425 447
BE—Epg B
2019 X sa30 2019 2020 2019 2020
® |ndividual Retirement  Life Insurance = |ndividual Retirement  Life Insurance
= Group Retirement = Institutional Markets = Group Retirement = Institutional Markets

Adjusted Pre-Tax Income ($M)

218 2020

= |ndividual Retiremant Life Insurance » Indnidual Retirement Life Insurance

= Group Retirement = |Institutional Markets = Group Retirement = |nstitutional Markets

* Refers o financialmeasure not calculated in accordance with generally accepted accounting principles (Non-GAAF); definifions and abbreviations of Non-GAAR

A I G measures and reconcilations to their closest GAAP measures can be found in this presentation under the hea ding Glos sary of Non-GAAP Fnancal Measures and
Non-GAAP Reconciliations,




Life and Retirement: Individual Retirement 2Q20 reflects equity market recovery;
overall annuity sales were lower due to pricing discipline and broad industry
sales channel disruptions resulting from COVID-19

(3 in millions) 20Q1¢ 20

Premiums and deposits $3.865 £1,794
Premiums 16 38
Policy fees 205 205
Met investment income 1,094 957
Advisory fee and other income 151 133
Total adjusted revenues 1,466 1,333
Benefits_losses and expenses 878 783
Adjusted pre-tax income $588 $550

Net Flows ($B)
Premiums and Deposits

2020 RN su.?@ 518

1.3

Surrender _and Other Withdrawals

$1.0 $0.2 311 534

Net Flows!
2Q20

(81.5)

2019 $1.0

2020 0.6

2Q19
(30.3)

= Fixed Annuitizs® Variable Annuities

AlG

Is (50.78) i 2020 compared with $0.58 in 2019

Index Annuities * Retail Mutual Funds

1} Includes death and other contract benefits. Net Flows excluding Retail Mutual Funds

Key Takeaways

2020 APTI results reflect strong capital market recovery from 1Q20
resultingin favorable impacts to DAC andVariable Annuity reserves and
higher otheryield enhancements, offset by private equity losses

MNet flows are negative in 2020, and down comparedto 2019 dueto
broadindustry sales channel disruptionsresulting from COVID-19
Growth in assets under administration (8UA) driven by higher market
values driven by lowerinterestrates, partially offsel by negative net
flows

Continued spread compression as higheryielding investment assetsroll
off the in-force portfolio, the result of maturities, calls and structured
assel paydowns, aswell as maintaining pricing discipling

Assets Under Administration (3B)

2.3%

1513
Haz2

2020
Retail Mutual Funds

2019
B General Accounts B Separate Accounts

3.08%
2.56%
1.89%
. 1.55%
2019 2020

B Fixed Annuties  Varable and Index Annuiles




Life and Retirement: Group Retirement 2Q20 results reflect equity
market recovery, offset by lower base investment spreads

(% in millions)

Key Takeaways

prﬂnfuns and deposils $2047 51,670 = 2020 results reflect strong capital marketrecovery, offset by private
Premiums 5 3 equity los5es and continued spread cCompression trends
Policy fees 106 100 = Metflows continue to be negative dueto sales channe disruptions

. " relatedto COVID-12; lower sales forthe quarterwere parially offset by
Net investment income 618 541 lower group and indhvidual surrenders
Advisory fee and other income: 61 68 = Growthin AUA driven by higher marketvalues driven by lowerinterest
Total adjusted revenues 790 712 rates, partially offset by negative net flows

»  Continued spread compressien as higheryielding invesiment aszets roll

SERSIS, D5 Snd SXpen=RS L a8 off the in-force portfolio, the result of maturities, calls and structured
Adjusted pre-tax income $293 $214 asset paydowns

Net Flows ($B) Assets Under Administration (AUA - $B)

Premiums and Deposits

2020

e

2019 2020

Surrender and Other Withdrawals :
mGenenal Accounts  ®Separate Accounts Mutual Funds

m‘a —

Net Flows!

2019 2Q20
(50.2) (50.2)

2020

1} Includes death and other contract benefits.

AlG




Life and Retirement: Life Insurance impacted by adverse mortality
primarily from COVID-19

(5 in milions)

Premiums and deposits $1.032 $1.071 Key Takeaways

Fremiums 425 447 * APTI decrease from 2Q19 is driven by higher mortality trends

Policy fees K1y 375 due to adverse impacts from COVID-19 and private equity losses

Mat v astivanl incon 315 280 related to 1Q20 markel levels

Other income” 13 11 * Continued premiums and deposits growth driven by term,
universal life and intemational life products

RS N ey s 3 Tl s * MNew business sales reflect undenwriting actions and U.S. industry

Benefits, losses and expenses 1.068 1,122 sales channel disruptions resulting from COVID-19, partly offset

Adjusted pre-tax income $86 ($9) by strong growth in international group sales

New Business Sales ($M)

By Product By Geography
£135 5134 5135 $134
27%

485 35%

2019 2020

2018 2020
aTerm ®Universal Life Group and Other Life mys UK

] G 1} Includes other income primarity related to commission and profit sharing revenues received by Laya Healthcare from the distribufion ofinsurance products.




Life and Retirement: Institutional Markets closed two reinsurance transactions,
driving an increase in premiums and deposits; higher APTI reflects business
growth and strong investment results

Premiums and deposits 5268 %1129

Premiums 152 1,089 Key Takeaways

Policy fees 43 40 * Premiums growth reflects higher Pension Risk Transfer issuance;
Met investment income 293 262 closed two large Pension Risk Transfer reinsurance transactions
Other income = - = NIl increased driven by higher other yield enhancements and
Total adjusted revenues 118 1301 asset growth, partially offset by private equity losses

Benefits. losses and expenses 336 1.265 * Continued focus on maintaining pricing and expense discipline
Adjusted pre-tax income %82 $126

GAAP Reserves by Line of Business ($B)

T

5210

1,035

2020 2019
® Structured Setflements = Pension Risk Transfer coLveoL™
® StableValue Wrap ® Guaranteed investment Confracts

AI G * COLVBOLI = Corporate and Bank-owned kfe insurance




Other Operations

($M) 2019 2Q20
Corporate (Parent and Senice Companies):
General operating expenses ($195) ($194)
Interest expense (264) (269)
All ather income (expense), net 62 (1)
Total Corporate (Parent and Senice Companies) (397) (464)
Consolidated investment entities (1) (81)
Blackboard (17) (14)
Adjust?d_prg-tax loss before consolidation (415) (559)
and eliminations
Consolidation, eliminations and other adjustments:
Consolidated investment entities’ (56) 63
Other? - (14)
Total consolidation, eliminations and other adjustments (56) 49
Adjusted pre-tax loss (5471) (5510)

Key Takeaways:

= Corporate (Parent and Service Companies)
APTL increased primarily as 2Q19 benefited
from Other Income of 362M. related to available
for sale securities, as well asincreased interest
expense related to $4.18 of notes issued by
AlG Parent during the quarter

Consolidated investment entities APTL
increased due to lower Global Real Estate
sales compared with 2019 and unfavorable
mark-to-market charges in 2Q20, which also
impacted consolidation, eliminations, and other
adjustments in 2Q20

Other operations APTL increased as 2Q19
benefitted from Other Income, partially offset by
lower net impact of consolidated investment
entities after consolidations, eliminations and
other adjustments

1) Consolidation, eliminations and other adjusiments - consolidated invesiment entiies represents the elimination ofthe intercompany net investmentincome

AI G recorded by the General nsurance and Life and Retirement subsidiaries for their investments in consolidated invesiment entities.

2) Consoldation, eliminations and other adjusiments - Other represents eiminations of intercompany transactions other than censolidated investment entities 20

betwesn Parent and the General Insurance and Life and Retiremant subsidianies.




Legacy Portfolio

($M) 2a19 | 2Q20

General Insurance run-off lines 543 10
Life and Retirement run-off lines 38 13
Legacy Investments 38 234
Adjusted pre-taxincome $119 $257

Key Takeaways

= Legacy APTI increased primarily due to an increase in NIl even though 2Q20 includes two months of
Fortitude income compared to three months in 2Q19; Legacy APTI for 2019 and the first two months
of 2020 are reduced in AATI for AIG due to Carlyle's 19.9% minority interest in Fortitude

= Following the sale of Fortitude, Legacy includes several small General Insurance and Life and
Retirement run-off books, as well as DIB/GCM and AIG Financial Products

AlG




2Q20 Impacts Related to Fortitude Accounting

April and May 2020 June 2020

(Pre-closing) (Post-closing)’

* 1 month of embedded derivative actiaty is reflected in AIG

GAAP results
» 2 months of Fortitude AWI. ar $96M is included in LEgﬂCy’ _m
= 20020 net loss of 57.98 for AIG {MT! of 55?1"!‘} reflacts 2 Met undenariting income g-
months, or $165M (327TM on an AATI basis), of non-controlling Metinvestmentincome — Fortitude Re FWA 1186
interest associated with Fortitude I : % W
! I = ¥
Met realized capital gains —Foritude Re FWA 96

Met realized capital losses —Fortilude Re

iyt (837)
i embedded derivative
Junez‘ S [At CIDSIng} Met realized capital losses on Fortitude Re FWA (741)

: . g Loss from continuing operations before
* AIG recorded $4.3B reduction in AIG shareholders’ equity income tax banesit ($625)

primarily due to a $6.76 aftertax loss partially offset by a 52.4B

increase in ACOC] due to the release of shadow adjustments Income tax benefit (131)
primarily related to future policy benefits Het loss (5494
Change inunrealized appreciation of all other investments” 438

-  On an adjusted basis, the impact to common -
shareholders’ equity is $2.5B as of June 30, 2020° Comprehensive l0ss ($56)

* The 56.76 aftertax loss is comprised of:

Other balance sheet changes related to Fortitude Re:

= $2.78 loss related tothe Mite'c_ﬁ- ﬂf prepaid iqsmance * Investments and other assets includes funds withheld assets
assets and DAC upon deconsolidation of Fortitude (FWA) of $41.5B
—  $4.0B loss on sale, primarily as a result of increases in * Reinsurance assets, net of allowance, of 334 6B reflecting loss
Fortitude’s equity principally related to mark to market reserves and future policyholder benefits ceded to Fortitude Re
MiEments Dince December 31, 2040 = Funds withheld payable liability of $42.0B
* The loss on sale did not negatively impact the statutory capital * Cumulative unrealized gains and losses related to Fortitude

of AIG's insurance subsidiaries Re's FWA, of 54.28

1) Varicus assets supporting the Fortitude Re funds withheld reirsurance smangements are reported 81 amarized cost. and as such, changes in the fair value of these assets

are notreflected inthe linancislstatements. However, changes in the fak value af these assets are indudedin the embedded derivativein the Fenituge Re funds withheld
A I G amangements. During the pericdfrom June 2, 202010 June 20, 2020, these assets apprecisted by S56M on a afler-tax basis

2} The income tax expense [benelif and the tax impadt in ACCI was computed using AIG's U.S. statutory taxcrate of 21%,
3) Adjusts for the cumulatve unrealized gains and losses related 1o Fonituge Res FWA.




Financial Reporting Related to Fortitude Sale

On June 2, 2020, AIG completed the sale of a majority interest in Fortitude; AIG's GAAP balance sheet and income
statement will continue to include investments retained as collateral by the AIG ceding companies as part of the funds
withheld reinsurance arrangement; the difference in carrying value and fair value is primarily reported in AQCI

T e T e

= Areinsurance recoverable was set up to reflect loss = |ossreserves and policyholder benefits continue to
reserves and policyholders benefits ceded to include reserves ceded to Fortitude Re

=  AIG continues to reflect the FWA primarily in its derivative which is marked-to-market each period
investment porifolio, at carrying value of $41.5B at The carrying value of the funds withheld payable is
June 30, 2020 $42.08 as of June 30, 2020

Summary of Assets Supporting the Funds Withheld Arrangements

ymng
lue of Corresponding Accounting P
Assets

Fixed maturity securities - available for sale’ $35.380 §35,380 Fair value through other comprehensive income

Fixed maturity securities - fair value option 190 ‘ISHJ Fair value through net investment income
‘Commercial mortgage loans 3837 371t T Amottized cost S
st St ot L b e S e o e

"m';'-‘;monized cost

Total $41,541 $42,000

1) The change in the net unrealized gains (ksses) on avaiable for sale securities related to the Fortitude Re FYWA was S555M ($438M after-tax) during the 2020

AlG|  rostaeconsoiaation period (June 2, 2020-June 30, 2020).
2) The dertvative assets have been presented net of collateral The derrvative assets supporting the Forttude Re funds withheld arrangements had a fair market 273

value of 38500 as of June 30, 2020. These derivative assets are fully collatérakred.




Changes to Non-GAAP Measures

AlG has updated its Non-GAAP measures to adjust for the FWA, as the associated earnings are passed
through to Fortitude Re

(im millismt) -
i _ - Adjusted Pre-tax Income
A% ImCOme m mlﬂllh.‘l]ﬂr!bﬂl! g
Adjustments to arrive al Adjusted pre-taz income (Joszh
Chazmpes i B wabae of secamities used 1o bedge puanactesd byang benefits (18] .
Chasges in benedit reserves and DAC, VOBA and SIA relsted to . » Updated APTI NIl fo exclude NIl on Fortitude
Puisaiy . T g e I e Re FWA: AlG has updated its Non-GAAP
NL:*_wwm‘:wﬁe; — - measures to remove the impacts associated
m-ﬂqﬁmhummu-ﬂtﬂnm ;;4 with the F\WA, as the associated eamings and
f‘:mmgﬂm;mm“wmmm ::; economics are passed through to Fortitude Re
(Encome) lott frem drvested batineste: 412
M g Mo e - = Change in presentation of net realized capital
I;Q:umﬁ:sn lp:::mn;wm speement e fits gains and losses {RCGL) — RCGL continues to
Nﬂb:m,#;w“mwﬂﬂ m“ G . be excluded from APTI, but the Fortitude Re
i TR ™ FWA and embedded derivative are identified
Nen.resemmag costs related io regulatory of sccoumting changes 14 separateh.r
Adjusted pre-tax income (bost) £ 503
Mk % activity sub to the d Lk of Fortrhade Re on Jame 2, 20000,

AlG




Changes to Non-GAAP Measures (continued)

{im milbesat) e ———
s st i Mking nssmineling B — Adjusted After-tax Income
MNoa corrolliag ebereit [t} eds {162

“!lmdﬂlrﬂmﬁknﬁlﬁ (R
Dvvademads o predemod | ]
Yumlﬂlﬁﬂanﬂmlﬂrn AlG commeon sharchobiers 1 A
Adjuitmrati e arvive o Adjwited aler-ta@ inceme (Joii) (amonnti art of ta,
at U5, seabudery faz rabe for each tive prried, ¢ whare mededl :
Chmged i ks sl i bt 2 = Updatedto exclude NIl on Fortitude Re

(:?ﬂ‘\n'zd I{:ﬁem r-n:‘nm ﬂs::iu l‘;dﬂmlr}.ﬁpﬂlf:l Illz]
Lluﬂn valee of secumbes Wemnm \u‘}-m-e‘.‘:: L1 s
Changes m bemedit reserves ad DAC, VOBA and SLA relased de FWA

met restived copond gums (leases) (. ok
Chiegped i et fuir value of Sguary securnss 4 : :
Eﬁﬁ:%@mmm 53 = Change in presentation of RCGL—
ﬁﬁg%ﬁmaﬁmnuﬂ'“.ﬁm i RCGL continues to be excluded from
E e R . = APTI, but the Fortitude Re FWAand
:ﬁﬂ'ﬁ&:@’.ﬁg%ﬂ‘wﬁg‘&? - ad embedded derivative are identified
:fn?n‘:;dﬁn;;“u psotanied wik segueoed buanrgery 10: separately

Nos-pecmnng couts elated 83 tepuluiery of soctemnng chaspe [}
NHemcenmollimg marvests prasanty nelted 1o zar peahized capatal pazs (odsen)

ﬂd,ﬂfﬁfﬁﬂﬁf‘.‘;mmﬁ?‘ﬂi ALG commsn sharehabders ‘!__1‘]%%‘
{in millioss, except per commen thare data) B
PR Adjusted Book Value per Share

Book Valwe Per Commen Share 0%
Total AIG shaseholders” equaty 5 62,234
Leds: Prefiarred equity 485
Total AG commnon barebalders” squity (1) 61,749
Len mw»am_wwmmmmn : : a8 .
R S — — * Updatedto exclude the cumulative
Total AIG shareholders” 2 ADCT adpesied for i i

e Hw‘;“:fﬂmhm;f“ s unretallzed g,ams and I]osses re!ateld to
e M g Fortitude Re’s FWA since these fair
Total adusted cossmon sbarebelders aquity (¢) | value movements are economically
Total commeon shazes cutstandizg (d} .
Dok s e SR ) Pt transferred to Fortitude Re
Book vabae per sosmmes whaze, excloding AQCT adpsvied for the cummalative

unrealized guins und bosses relased to Fortiude Re's

Funds Withbeld Assets (b-d) 6593
Adpusted bock valoe per comnson thage (c=d) 5550

AlG




Glossary of Non-GAAP
Financial Measures and
Non-GAAP Reconciliations
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Glossary of Non-GAAP Financial Measures

Glossary of Non-GAAP

Throughout this presentation, we present gur financial condition and results of operations in the way we believe will be most meaningful and representative of our business
resulis. Some ofthe measurements we use are “Non-GAAP financial measures” under Securities and Exchange Commission rules and regulations. GAAP is the acronym for
generaly accepted accounting principles in the Unted States. The non-GAAP financial measures we prasant may not be comparable o smiarly-named measures raported by
other companies. The reconciliations of such measures to the most comparable GAAP measures in accordance with Regulation G are included within the relevant tables or in the
Second Quarter 2020 Financial Supplement available in the nvestorinformation section of AKG's website, v aig com,

Ve may use certainnon-GAAP operating performance measures as forvard-locking financial targets or projections. These financial targets or projections are provided
based on management's estimates. The most directly comparable GAAP financial targets or projections would be heavily dependent upon resulfs that are beyond management's
controland the outcome of these items could be slgnificanlr:%]urﬁerennnan management's estimales. Therefore, we do not provide quantitative reconciiations for these financial
targets or projections as we cannot predict with accura re actual events (.g., catasirophe losses) and impacts from changes in macro-economic market condiions,
including the interest rate envirgnment (e.g. estimate for D98 & GCM returns, net reserve discount change and returns on akernative investmentis).

WWe use the following cperating performance measures because we beleve they enhance the understanding ofthe underlying profitability of continuing operations and trends of
our busingss segments. We bebeve théy also alow for more meaningful comparisons with our insuranca competiters. When we use these measuras, réconciliations to the mast
comparable GAAP measure are provided on a consolidated basis.

Adjusted Preiax Income (APTI) is derived by excluding the items set forth below fremincome from continuing operafions before income fax. This definition is consistent across
our segments. These items generaly fallinfo one ormore ofthe following broad categones. legacy matiers having ne rekevance to gur current businesses or operating
performance; adjustments to enhance transparency to the underlying economics of transactions; and measures that we believe to be common to the industry. APT] isa GAAP
measure for our segments. Excluded tems include the folowing:

+ changes in far value of securities used to hedge guarantesd bving benefits, * income or loss fromdizcontinued operations;

* changes in benefit reserves and deferred policy acquisition costs (DAC), value of * net loss reserve discount beneft (charge);

busingss acquired (VOBA), and sales inducement assats (SI4) related to net realized pension expense relatedto a one-time lump sum payment to former employees,
capital gains and losses; income and oss from divested businesses;

changes in the far value of equity securities; non-operating itigation reserves and settiements;

net investment income on Fortitude Re funds withheld assets post deconsolidation of restructuring and other costs related to infliatives designed fo reduce operating

Fortitude Re; expenses, improve efficiency and simplify our organization;

+ following deconsobdation of Fortitude Re, net realized capital gains and losses on * the portion of favorable or unfavorable prior year reserve development for which
Fortitude Re funds withheld assets held by AKG in support of FortRude Re's we have ceded the risk under refroactive reinsurance agreements and related
reinsurance obbgations to AIG (Fortitude Re funds withheld assets) changes in amortization of the deferred gain;

loss (gain) on extinguishment of debt;

integration and fransaction costs associated with acguired businesses;

all net realized capial gains and losses except earned income (periodic settiements. losses from the impairment of goodwil; and

and changes in sefilement accruals) on derivative instruments used for non-gualifying non-recurring cests associsted with the implementation of non-ordinary course
(economic) hedging or for asset replication. Earned income on such economic hedges legal or regulatory changes or changes to accounting principles.

is reclassified from net realized capilal gains and losses to specific AFT] ine items

based on the economic risk being hedged (e.9. net investment income and interast

credited to polcyholder account balances);

= Adjusted After-ax Income attributable to AIG Commeon Shareholders (AATH) is derived by excluding the tax effected adjusted pre-tax incoms (APTI) adjustments described
abave, dividends on preferred stock, and the following tax tems fromnet income afiributable to AG:

= deferred incoms tax valuation allowance releasas and charges;

- changes in uncertain tax postions and other tax flems related lo legacy matters having no relevance to our current businesses or operating performance; and
— net tax charge related to the enactment oftha Tax Cuts and Jobs Act (Tax Act);

and by excluding the net realized capital gains (losses) and other charges from noncontroling interests.

AlG




Glossary of Non-GAAP Financial Measures

Glossary of Non.GAAP

= Book Value perCommon Share, Excluding Accumulated Other Comprehensive Income &GCII adjusted forthe cumulative unrealized gains and los ses related to
Fortitude Re's FundsWithheld Assets and Book Value per Common Share, Excluding AOCI adjusted forthe cumulative unrealized gains and losses related to
Fortitude Re"s FundsWithheld Assets and Deferred Tax Assets (DTA) (Adjusted Book Value per Commeon $hare)are used to show the amount of gur net worth on a per-
commen share basis after eiminating tems that can fluctuate significantty from pariod to period including changes in fairvalue of AKG's available for sale securities portfolio,
fareign curréncy transiation adjustments, and U.S. tax attribute deferred tax assats. These measures also eiminate the asymmetrical impact resulting from changes in fair vale
of our available for sale securities portfobo wherein there is largely no offsefting impact for certain refated insurance Eabiities. in addition, we adjust for the cumaulative unrealized
geing and lpszes related to Forttude Re’s Funds Withheld Agsets gince these fair value movemenis are economically transferred to Fortiude Re. We exclude deferred tax assets
represanting U.5. tax atributas ralated to nat n%mﬁng lnss carryforwards and foreign tax credits as they have not yet been utilized. Amounts for interim periods are astimates
based on projections of ful-year atiribute utiization. AS netoperating loss carryforwards and foreign tax credis are utiized, the portion ofthe DTA utiized is included in these
book value per common share metrics. Book value per common share, excluding AOCI adjusted for the cumulative unreakized gains and losses related to Fortiude Re's Funds
Wiehheld Assels, is derived by dividing Total AIG Commen Shareholders’ equiy, excluding AQCI adiusted for the cumulative unrealized gains and losses related to Forttude Re's
Funds Withheld Assets, by fotal common shares oulstanding. Adjusted Book Value per Common Share is derived by dividing Total A common shareholders’ equity, excluding
AOC! adjusted forthe cumulative unrealized gains and lbsses related to Fortitude Re's Funds Withheld Assets and DTA (Adjusted Common Shareholders’ Equity), by total
common shares outstanding.

Book Value perCommon Share, Excluding Goodwill, Value of Business Acquired (VOBA), Value of Distribution Channel Acquired (VODA) and Otherintangible Assets
{Tangible Book Value per Common Share), Tangle'ﬂook\faluepertomnﬁhare. Excluding AOCI adjusted for the cumulative unrealized gains and losses related
to Fortitude Re's Funds VWWithheld Assets, and Tangible Book Value perCommon Share, Excluding AQOCH adjusted forthe cumulative unrealized gains and losses
relatedto Fortitude Re's Funds Withheld Assets and Deferred Tax Assets (DTA) [Adjusted Tangible Book Value per Common Share)are used to provide more accurate
measure ofthe realizable value of shareholder on a per-commen share basis. Tangible Book Value per Common Share is derived by dividing Total AIG common shareholders’
equity, excluding Goodwil, VOBA, WODA and Other intangible assets, by tolal commoen shares outstandin (;El'a.ngi:ube Book Value per Common Share). Tangible Book value per
comemon share, excluding A0CI adjusted for the cumulative unrealized gains and losses related to Fortiude Re's Funds Withheld Assets, is derived by dividing Total AIG
Common Shareholders’ equity, excluding intangible assets, A0CI adjusted for the cumulative unrealized gains and lpsses related to Fortiude Re's Funds Withheld Assets, by
total common shares outstanding. Adjusted Tangible Book Value per Commen Share is derived by dividing Total AIG common sharsholders’ squity, excluding infangible assets,
AQC| adjusted for the cumulative unrealized gains and losses related to Fortitude Re's Funds Withheld Assets, and DTA (Adjusted Tangible Common Shareholders’ Equity),
by tetal comman shares cutstanding.

AlG Returnon CamnfqumrrlRDCE] - Adjusted After-tax Income Excluding AGCI adjhu sted forthe cumulative unrealized gains and losses related to Fortitude Re's
Funds Withheld Assets and DTA (Adjusted Returmn on Common Equity) is used to show the rate of refurn on common shareholders’ eguity. We believe this measure is useful
to investors because it aiminates items that can fluctuate significantly from peried to peried, ncluding changes in fair value of our available for sale securities portfolo, foreign
curréncy transiation adjustments and LS. tax attribute deferred tax assets. This measure also eiminales the asymmetrical impact resulting from changes in far valug of our
avalable for sake securities portfolic wherein there is largely no offsetting impact for certain related insurance labllities. In addéion_ we adjust for the cumulative unrealized gains
and losses related to Fortitlude Re's Funds Withhekd Assets since these fair value movements are econemically transferred to Fortitude Re. We exclude deferred tax assets
representing U.5. tax attributes related to net operating loss carryforwards and foreign tax credits as they have not yet been utilized. Amounts for mterim pericds are astimates
based on projections of fulbyear attribute utiization. As net sperating loss carry foreards and foreign tax credits are utiized, the portion ofthe OTA utiized is included in Adjusted
Return en Common Equity. Adjusted Return on Common Equity i derived by dividing actual or annualized adjusted after-tax income attributable to AIG common sharehoklers by
average Adjusted Common Sharehokiers’ Equify.

= Core, General Ingurance, Lifeand Retirement and Legacy Adjusted Attributed Common Equity is an attribution oftotal AIG Adjusted Commen Sharehokders’ Equity to
these segments based on our internal capial model, which incorporatesthe segments’ respective risk profies, Adjusted attributed commen equity represents our best estimates
based on current facts and circumstances and will change over time.

Core, General Insurance, Life and Retirement and Legacy Return on Common Equity = Adjusted After-fax Income (Adjusted Retumon Atfributed Common Equity) is
usedto show the rate of return on Adjusted Attributed Comman Equity. Adjusted Return on Attributed Common Equity is derived by dividing actual or annualized Adusted A fer-
tax income by Average Adjusted Attrnbuted Common Equity.

» Adjusted After-tax Income Attributable to Core, Genenl Insurance, Life and Retirement and Legacy is derived by subtracting attributed interest expense, income tax
expense and attributed dividends on preferred stock from APTL Altributed debt and the related interest expense and dividends on preferred stock are calculated based on our
internal capital model Tax expense or benefit is calculated based on an internal aftribution methedology that censiders among other things the taxing jurisdiction in which the
segments conduct business, as well as the deductibility of expenses in those jurisdictions.
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Glossary of Non-GAAP Financial Measures

Glossary of Non-GAAP

= Adjusted Revenues exclude Net realized capial gains (losses), incoms from non-operating itigation settiements (included in Other income l’nrmPgumosas] and changesin
fair value of securities used to hedge guaranteed iving benefits (included in Net investment income for GAAP purposes). Adjusted revenuesis a GAAP measure for our operating

segments.

= Ratios: We, aleng with most property and casually insurance comganies, use the loss ratio, the expense ratip and the combined ratio as measures of underwriting performance.
These ratios are relative measuremeants that describe, for avery 3100 of net premiums earnad, the amount of losses and loss adjustment axpanses (which forGeneralinsurance
excludes net loss reserve discount), and the amount of other underwiting expenses that would be incurred. A combined ratio of less than 100 indicates underwriting income and
a comiined ratio of over 100 indicates an underwriting koss. Our ratios are calculated using the relevant segment information calculated under GAAP, and thus may not be
comparable to similar ratios calculated for regulatnry orting purposes. The underwriling envirenment varies across couniries and products, as does the de ree of litigation
activity, all of which affact such raties. In addition, nvesiment returns, local taxes, cost of capital, regulation, preduct type and competition can have an effecfon pricing and
consequenthy on profitabilty as refiected in underwriting income and associated ratios.

= Accident yearloss and combinedratios, as adjusted: both the accident yvear loss and combined ratios, as adjusted, exclude catastrophe losses and related reinstatement
premiums, pmrxeardwehpmenl net of premium adiustments, and the impact of reserve discounting. Natural catastrophe losses are ?henemly weatheror seismic events having
a net impact on AIG in excess of $10 milion each and man-made catastrophe losses, such as terrorism and civil disorders that exceed the 510 milion threshold, We believe that
as adjusted ratios are meaningful measures of our underwriting results on an ongoing basis as they exclude catasirophes and the impact of reserve discounting which are outside
ofmanagement's control We also exclude prior year development to provide fransparency related to current accident yvear results.

rwritin fnllgwys:
a) Lossratie = Loss and loss adjusiment expenses incurred < Net premiums. earned (NPE)
b) Acguisitipn ratio = Total acquisition expenses < NPE
c) General operating expanse ratio = General operating expenses < NFE
d} Expense ratio = Acguistion ratio - General operating expénse ratio
&) Combined ratio = Loss ratio = Expense ratio
1) Catastrophe losses (CATs)and reinstatement premiums = [Loss and lboss adjustment expenses incurred — (CATs)) < [NPE +i{-) CYRIPs] — Loss ratio

g) Accidentyear loss ratio, as adjusted (AYLR) = [Loss and loss adjusiment expenses incurred - CATs - PYD] = [NPE +/(-} Reinstatement premiums related to calasirophes
(CYRIPg) +i(-) RIPs related to prior year catastrophes (PyRIPs) + (Additipnal) returned premium related to PYD on loss sensitive business ((APIRP) + Adjustment for
ceded premiums under reinsurance contracts related to prior accident years]

h) Accidentyear combined ratio, as adjusted = AYLR + Expense ratio

i} Prior year development net of (additional) return premium related to PYD on loss sensitive business = [Loss and loss adjusiment expenses incurred— CATs — PYD] =
[NPE +i-) CYRIPs +/(-} PYRIP3 + (APJRP] — Loss ratio — CAT ratip

= Premiums and deposits: includes direct and assumed amounts received and earned on tradiional life insurance policies, group benefit policies and ife-contingent payout
annuities, as well as deposits raceived on universal ife, investment-type annuity contracts, FederalHome Loan Bank (FHLB) funding agreemeants and mutual funds.

Results from discontnued operations are excluded from all ofthese measures.
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Non-GAAP Reconciliations

Adjusted Pre-tax and After-tax Income - Consolidated

{in millions) Quarterky
Q19 2020
Pre-tax incame (loss) from continuing aperations 3 1BIT |§ (9,661)
Adjustments to arrive at Adjusted pre-tax income(loss)
Changes in fair valoe of securities nyed to hedze suorantesd living benefin {75) (16}
Changes in benefit ressrves and DAC, VOBA and SIA related to
net realized capital gains (losses) 73 (233)
Chanpges in the fxir value of squitvascoritiss 22 S6)
Lo on extinguishmant ofdabt 15 -
et investment income on Fortinds Re fonds withheld asssts (2) - (116)
et realized capital (gains) losses onFortitode Re fonds withhald assets (a) - (96)
et realized capiesl {Eains) losses onFortibads Re fands withheld embedded derivabve(a) - 837
et realized capital (gains) lossas (&) (351) 1,619
Loss from divested businesses ] 8,412
Non-operzing litigation reserves and settlements - -
Fl\nﬂﬂtpﬁm}'ﬁdl\ﬂopluﬂzuﬂnhﬁdmmﬂiﬂﬁm
changes ceded under retroactive reinnurancs agreaments {125) (33)
et loss reserve discountcharze 212 15
Integration and transaction costs associatad with acquired bosinessey 1] 4
Rastructoring 20d other cosly &0 134
Non-recuming costs related toregulatonror acconnting chanses 2 14
Adjusted pre-tax income 5 L6775 803

(5} Rag e stanimas 1 the darsastlietes of Fortads Tle se Jans 2, 2000
(0} ostoden 2% oas rediond sapead a0k od lonms TRyt mroad iosern [peseds MTecant Bod CHIRIM 6 MTeE! STTedh) 96 SeETRR insirame wed Br con-qeaiiies (mmeemis) badoing or for s3eet mpheion aod oo maiced

3w 3od losars o0 Toriede Re feods widie’d st
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Non-GAAP Reconciliations

Adjusted Pre-tax and After-tax Income - Consolidated

AlG

{in millionsh Quarterly
Q19 2020
Aftertar et (Rota), el N T 5 1,350 | 5 (7.766)
Nencontmlling interests (income) loss (251} {162
Net income (loss) attrbutableto AIG 5 L.I09 |5 928
Dividends on preferred stodk T 8
Net income (loss) attributableto AIG common sharcholders L3 Lioz|s (7.936)
Adjustments to arrive at Adjusted after-taxineome (boss) (anounts net of tax,
at U5, statuiory taxrate foreach respective period, exceptwhere noted
Chanpes in nacertyn Docposibons and other tasadisstments () 2 2
Deferradincoma tax valvaticn allowance (releases)chasges 7 (183
Changes in fair valee of secorities sied te hedee praranted living benefits {5%) {12}
Changes in benefit reserves and DAC, VOBA and S1A relatedto
net sealized capital gains (loases) 57 (202}
Changes in the fair valoe of aquity securities 17 (44
Loss on extingishment of debt 11 -
Nat investment income on Fortitade Re funds withhed assets(b) - (92)
Mat sealized capital (gaing) losses e Fortitads Re fondy withhed assata(l) 2 {78}
Het realized capita (zaing) lowses onFortiteds Re funds withheld ambaddad derivativalb) - 661
HNat realized capital (gaing) losses (c)d) (265) 1,230
Loss from discontirmad opamtions and divested businesses (d) 2 6756
Non-operating litization reserves and settlemants 1 -
Faverable prier var developrment and related amontization
changes ceded undar retroactivereinmurance agresments (9%) 26
et loss reserve disconnt charge 167
Integration and transactioncoats ssocizted with scquired bosinssses 5 3
Restructiring and othercosts T 106
Non-recumring costs related toregulatoryor accoonting changes 2 11
Nencontrolling interests primanly related tonet realized capital p2ing (losses)
of Fortiteds Holdings standalons results (2) 249 136
Adjusted after-taxi attributable to AIG o shareholders 5 127i1% ETL
Weighted average diluted shares outitanding (f) seea Lere
Imcome (loss) per common share attributable to ATG commen sharehobders (dilubed) (f) % 1M 5 (9.15)
Adjusted after-tax income per commeon share attribufable o AIG common shareholders (dilated) 143 068
t:)h:hdluhnm-hn:ofw mf‘q budc&ndtl: e i saian o emsdrinon, wheE b offeet by v alomaoce mimse
of Forbtods R o= fame L2000
t%‘%ﬂ*#{ﬁsﬁﬂhwwﬂhwmﬂwﬂ e sazrash] o dareraieg zeed for memgmatifuees 3z) bedgmg oo for worziom 2nd

Fae 2l T de Fortinds R fonde mifebeld suot

() Teetodan doe wrnpea of sod-UlE tw dmtas wiooh £ffs fren de ppobels TS smesney toe st siel asr-tlty bl anmonts.

(ﬂm'h;mmmmnh L vegmen: = Forsesde Ho&gmﬂmﬂm}h;umﬂm Giep LP. ﬂ!b&hmmumhﬂmﬁ‘ﬁ!&buﬁbwu
elinced 135 parcoss ofFordede Holdey™ smedaioes rmhwmm... cloamg dmeof e Msjody sonsln wors AL

mﬂquunmm" Ceg masrasn Wa caimimed baad o e sosdaioss feoecial ramis of Forsmss Holdegs. hﬂmmwod‘fmm
mﬁlmmnhmiemnpnianmodummummﬂmnmmmmmmMWMNmmd Pﬂmuf!’m]ﬁmkm
tﬂqumMmm capil g 20d lonm 2 mchdad fromcoosminling o, Iotesgueant io the Mapsny kosrat Foriode Sals, AlT s o=m 1. Forizade Holdegs and o0 onger

Fardivads Heldiem i i fancial vmemens a0 of voch dan Tbﬂr-enq.Mi-hnh-hl“ﬁiﬂﬂﬁﬂﬂ&mﬂﬂnﬂmﬂnﬁﬂnﬂﬂnﬁnnv"ﬁumw
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Non-GAAP Reconciliations

Book Value Per Common Share

AlG

(im millions, except per common share data)

Book Value Per Common Share

Totsl ATG sharaholden’ aquity

Less: Preferred aquity

Total AIG commonshamsholden’ squaty (2}

Less: Accumulated othercomprhensiveincomea (ACOCT

Add: Cumglative vnsealioed gains and losses related toFortitods Fa's
Funds Withheld Assets

‘Total AIG commonshamholden’ equity, excloding AOCT adjusted for
the comulative unrealized pains and losses related to Fostinda Ra's
Funds Withheld Assets (b)

Less: Deferred tastassets (DTA

‘Total adiwsted commen sharsholders’ equity (e}

‘Total commen share oststending (&)

Book value per common share (a+d)

Book valse per commonsham, escloding AOCT adisited for the comulative
varsalized gains and losses related toFontiteda Re's
Fonds Withheld Assats (b+d)

Adjeated book valve par common share (o)

Tangible BookValuePer Common 5 hare

‘Total ATG commonsharsholden’ equity (2)

LzssIntanprbls Sssats:

Goodwill
Value of business aequised
Valoe of distribution channal acquired
Othes intaribles
‘Total intangibles 2ssats
‘Total ATG tanperihle common sharsholden’ squity (&)

Less: Accumulated other comprehemiveincome (AOCT

Add: Cumalative unrealized gains and losses related toFortitnds Re's
Funds Withheld Assats

Total ATG tangible oo hasaholden sy, iisdiding staesibie 104t
AOCT adjuated for the cumulative vnrealized gains and losses related to
Fortitude Fe's Funds Withheld Assets (£)

1L 2sa: Deferred taxassats (DTAP

‘Tota adisted tangible commen sharshcldeny’ squity (z)

Total common shares outstanding ()

‘Tangble book valve per commen share (e=d)

Tangshle book vane par common share. axcloding A0CT sdisted for
the comulative unrealized gains and loses related to
Fortituds Re's Funds Withheld Assets (=)

Adyested tangible book valos percommen shars (g5d)

* Rapresants dafermd taxassets only related to U5, net operating lows and fomign taxcredit carnformards ona U5, GAAP basts and exchads otherbalanceshest defemad tax

assats and laabilities.

As of JTune 30, Diecember 31,
2018 2020 2019

5 54,539 |5 62,234 2 65,675

485 485 435

64,054 61,7459 65,190

4,591 9.169 4,982

- 4.215 -

58,063 56,793 50,208

9.577 5,643 5977
4943808 2 420320 % _L%._
w1 eETa — B0

5 TTEI (5 168 1 ERE

67.90 65.93 69.20

36.89 35.90 58.8%
- 64,024 |3 (% 1] 5 65,150 |

4,104 3,583 4,038

369 121 317

353 517 336

337 323 333

3,382 4,542 2004

58,689 56,805 58,966

45591 8189 4952

- 4,215 -

53,698 51,851 34,584

9577 3.643 3977

g 44 121 0% 43 ;jg % 45007
p— N — N R — R

$ 6 AT 5 ot | % [R°E:
61.73 60.1% 63.20

30.72 50.16 52.58




Non-GAAP Reconciliations

Return on Common Equity

AlG

(in millions)

EReturn On CommonEquity Computations

Actoal or Annpalized net income (loxn) attrsbotable to AIG common sharehaolders (2

Actual or Annualized adjusted after-tax income attabuetable to AIG commen
sharehaldars (b)

Averags AIG Common Sharsholdery’ squity (c)

Lzss: Average AQCT

Add: Average comuplative comulative unrealized saing and lowsss related to
Fortitude Re's Fonds Withheld Assets

Less: Average DTA*

Average adjusted common sharehelders’ equity (d)

ROCE (a*c)

Adjusted return on commen equity (bd)

* Rapresants dafermd taxassets only related to U5, net operating lows and fomign taxcredit carnformards ona U5, GAAP basts and exchads otherbalanceshest defemad tax

assats and laabilities.

Quarterly
2Q19 Q20
- — 11— ) WY
5 5088 15 2,284
s 62,178 |3 60,719
3,560 4088
g 2,108
9,752 8.58%
7.1%) M
10.4% 4.8%




Non-GAAP Reconciliations

Return on Common Equity

Generallnsurance

(in millions)
Adjusted pre-tax income

Intersat expense on attrboted financial debt
Adjusted pre-tax incom e inehiding attriboted interest
expense
Incoms tax expense
Adjusted afier-taxincome
Dividends declared on preferredstock
Adjusted afier-tax income attributable to common
sharebolders(a)

Ending adnated attriboted commen equity
Average adjosted attribubed commen equity (B)
Adjuated retien on attributed comemon equity (a=b)

Core
(in millians)

Adjusted pre-tax income
Intersat expense on attrboted fnancial debt
Adjusted pre-tax income inchiding attriboted interest
EXpeEnse
Incoms tax expense (banafit)
Adjusted after-taxincome
Dividends declared on preferredstock
Adjusted after-taxincome atirthutable to common
sharebolders(a)

Ending adjusted attsiboted common aquity
Average adjpsted attriboted commeon aquaty (B)
Adnated retum on attributed common sguity (32b)

AlG

Quarterly

2019

2020

k3 B0

B 175

233
184

§____649

§ 23282

15,054

arterh

2020

546
143

S 46,133
45,218
id %

Life and Retirement
(in millions)

Adjusted pre-tax income

Interest axpenss on attriboted Anancial debt
Adjusted pre-tax income inthiding attribu ted interest
expense

Incoms tax expense
Adjusted afier-tax incaome

Dividends declared on preferred stock
Adjusted after-tax income attributable to commeon

shareholders(a)

Ending adjusted attributed commen equity
Average adjosted attriboted commen aquaty (B)
Adpuated retem on attributed common sqeity (2+8)

(in mailbons)

Adjusted pre-tax income
Interest expense on atiribated financial debt
Adjusted pre-tax income inchiding attrbuted interest
expense
Income tax expenss
Adjusted after-tax incomeatiributable to common
sharebolders(a)

Ending adjusted atiributed commen equity
Avwerage adjosted attributed commen aquity (b)
Aduated retvrnon attriboted common squity (a=b)

5 O188M |5 19506

18,550 19,584
17.3 ¥ 132 9

Quarterk

2Q12 2Q20

5 119 |s 157

11% 157

26 54

5 6,792 |5 2,019

1,121 4931
—_—a 1865 O




Non-GAAP Reconciliations

Accident Year Loss Ratio, as adjusted, and Accident Year Combined Ratio, as adjusted

Generallnsurance
Quarterly
2018 019 2920

Loss ratio 65.7 63.0 1.6
Catastrophe losses and sednstatement premivms (2.3) (2.6} (11.8)
Prior vear development 0.8 0.2 08
Adpuatments for ceded premiom onder retnsurance
contracts znd other 1.2 - -

Acscident year loss ratio, as adjusted 65.4 61.3 61.5
Asgoisition ratis 21.1 222 200
Ganeral operating axpania ratio 14.5 1.6 13.4

Expense ratia 35.6 348 334
Combined ratio 1013 978 106.0
Accident year combined ratio, 23 adusted L6l Y3y

- i -
CommercialLines Quarterly
2Q19 2020

Loss ratio T4.8 918
Catastrophe losses and reinstatement premivms (5.4) (22.6)
Prios vear development 5.1 1.6

Accident year los ratio, as adjuated 725 708
Acquisition ratic 154 13.8
General oparating expenss ratio 113 11.4

Expense ratio 26.7 25.2
Combined ratio 1015 1170
Accident year combined ratio, 23 adjusted S5 3 EI

AlG

neral ance - Ni

Loas ratio
Catastrophe losses and reinstatemant premmms
Prior vear davelopmant

Acsecident vesr loss ratio, 2 adated

Acquisition ratio

General operating expenss ratio
Expense ratio

Combinad ratio

Accident vesr combined ratio, as adpusted

- N s -
Eersonalinsurance
Loss ratia
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Non-GAAP Reconciliations

Accident Year Loss Ratio, as adjusted, and Accident Year Combined Ratio, as adjusted
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Non-GAAP Reconciliations

Net Premiums Written — Change in Constant Dollar

Generallnsurance
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Non-GAAP Reconciliations
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AlG

{in millicms) SixMonths Ended
Quarterh June 30,
Individual Retirement: 2019 2020 2019 2020
Premiums 5 16 38 P e
Daposits 3,852 1,758 8,027 4,837
Other {3} _(3)] {3) (6}
Premiuns and depozits 5 2865 1.794 B.051 |5 491
Individual Retirement (F fved AnDuesy
Premiums 1 16 ] 18 |5 B4
Depasits 1,489 362 3,300 978
Other (3} 4 {3) (8]
anhhﬂiﬂ.;ﬂuﬂs 5 lﬂ- 387 3,323 |S IM
ndividua irement ( \ ariable Anmuties):
Pramniens 3 2 9 s 15
Deposits 656 332 1,213 1,385
Other . 1 2 1
Premiuns and depozits 5 656 5421 1.214 |5 1.401
Individual Retirement (Ind ex Annurtie
Pramivms 5 - - - |5 -
Daposits 1,342 530 2,704 2,026
Other - - - -
Premiuns and deposits 5 1342 650 3,704 [S 2026
Individual Retirenent (Retail Mu tual Fundsk
Premiums -1 - - -5 -
Drepoaits 365 185 810 245
Other - - - -
Premiuns and ﬁnﬁh 5 Sﬁé 18_5 810 |5 449
roup Retirement:
Premium - 3 3 915 g
Deposits 2,042 1,667 4,101 3,516
Other 2 i E B
Premiuns and deposits 5 2.047 1.670 4,110 |5 35‘.5
Life lnsurmce: -
Premiums 5 425 447 820 |8 866
Depoiits 413 42 gl9 g§22
Orther 154 2 388 358
Premuuns and depomits 5 1,032 1,071 027 [5 2,088
Instimtional Markets:
Premivms -1 152 1,089 o971 |5 1,846
Dupesits 108 33 94 185
Other ] 7 15 15
Premiuns and d=n:il: k3 26_3 1.129 l,ﬂﬂ;ﬂ 5 EEE
Total Life and Fetirement:

T 1 598 1,577 1,827 |5 2,
Deeposits 6,415 3,879 13341 3,360
Other 189 208 400 7
Premiuns and M 5 T.212 5.664 15,568 |5 l]ﬂ




|AIG

Press Release
AIG

175 Water Street
New York, NY 10038
www.aig.com

Exhibit 99.3

FOR IMMEDIATE RELEASE

Contacts:
Sabra Purtill (Investors): sabra.purtill@aig.com

Claire Talcott (Media): claire.talcott@aig.com

AIG Board of Directors Declares Common Stock Dividend and Series A Preferred Stock Dividend

NEW YORK, August 3, 2020 -- American International Group, Inc. (NYSE: AIG) today announced that its Board of Directors
declared a quarterly cash dividend of $0.32 per share on AIG Common Stock, par value $2.50 per share. The dividend is
payable on September 30, 2020 to stockholders of record at the close of business on September 17, 2020.

The Board also declared a quarterly cash dividend of $365.625 per share on AIG Series A 5.85% Non-Cumulative Perpetual
Preferred Stock, with a liquidation preference of $25,000 per share, which are represented by depositary shares (NYSE: AIG
PRA), each representing a 1/1,000th interest in a share of preferred stock. Holders of depositary shares will receive $0.365625
per depositary share. The dividend is payable on September 15, 2020 to holders of record at the close of business on August 31,
2020.

The common stock dividend will result in an adjustment to the exercise price of the outstanding Warrants (CUSIP number
026874156) and an adjustment to the number of shares of AIG Common Stock receivable upon Warrant exercise. The exact
adjustments, determined by a formula set forth in the Warrant Agreement, will become calculable on or around September 15,
2020. Once the adjustments are determined, AIG will announce the actual adjustment to the Warrant exercise price and shares
receivable. Further information on the Warrants and the adjustments is available in the Investors section of AIG’s website.
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FOR IMMEDIATE RELEASE

Certain statements in this press release constitute forward-looking statements. These statements are not historical facts but
instead represent only AIG’s belief regarding future events, many of which, by their nature, are inherently uncertain and outside
AIG’s control. It is possible that actual results will differ, possibly materially, from the anticipated results indicated in these
statements. Factors that could cause actual results to differ, possibly materially, from those in the forward-looking statements are
discussed throughout AIG’s periodic filings with the SEC pursuant to the Securities Exchange Act of 1934.
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American International Group, Inc. (AIG) is a leading global insurance organization. AIG member companies provide a wide
range of property casualty insurance, life insurance, retirement solutions, and other financial services to customers in more than
80 countries and jurisdictions. These diverse offerings include products and services that help businesses and individuals protect
their assets, manage risks and provide for retirement security. AIG common stock is listed on the New York Stock Exchange.

Additional information about AIG can be found at www.aig.com | YouTube: www.youtube.com/aig | Twitter: @AIGinsurance
www.twitter.com/AlGinsurance | LinkedIn: www.linkedin.com/company/aig. These references with additional information
about AIG have been provided as a convenience, and the information contained on such websites is not incorporated by
reference into this press release.

AIG is the marketing name for the worldwide property-casualty, life and retirement, and general insurance operations of
American International Group, Inc. For additional information, please visit our website at www.aig.com. All products and
services are written or provided by subsidiaries or affiliates of American International Group, Inc. Products or services may not
be available in all countries and jurisdictions, and coverage is subject to underwriting requirements and actual policy language.
Non-insurance products and services may be provided by independent third parties. Certain property-casualty coverages may be
provided by a surplus lines insurer. Surplus lines insurers do not generally participate in state guaranty funds, and insureds are
therefore not protected by such funds.




