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OTHER PARTICIPANTS 
 

Elyse Greenspan 
Analyst, Wells Fargo Securities LLC 

 .....................................................................................................................................................................................................................................................................  
 

MANAGEMENT DISCUSSION SECTION 
 

Elyse Greenspan 
Analyst, Wells Fargo Securities LLC 

Next up at the Wells Fargo Financial Services Investor Conference, we're pleased to be joined by Lincoln 

National. From Lincoln, we're joined by their CFO and Head of Individual Life, Randy Freitag, So, thank you 

Randy for joining us today. And so, just for some logistics, if you want to ask your own question, just feel free to e-

mail them into me and I will interweave them into the conversation. And so, I'll just kind of kick it off with some of 

my questions. 
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QUESTION AND ANSWER SECTION 
 

Elyse Greenspan 
Analyst, Wells Fargo Securities LLC Q 
And Randy, maybe a place to kind of kick things off, I know it's been something that Lincoln has focused on of 

late is just potential risk transfer transactions. And so, can you just give us an update since the earnings call just 

in terms of the timing of potential transactions and has anything surprised you since Lincoln has gone down the 

route to starting to look at some of these deals? 
 .....................................................................................................................................................................................................................................................................  

Randal J. Freitag 
Executive Vice President, Chief Financial Officer & Head-Individual Life, Lincoln National Corp. A 
Well, Elyse, first off, thank you for having us. I'm thrilled to be here representing Lincoln today. As I predicted a 

little bit ago, they've decided to start mowing my yard, so I'll apologize in advance to anybody to the extent the 

mower gets little close to my window here as I work from my home office in this world. 

 

Elyse, the whole topic of block sales is obviously very topical. I fully expect over the course of the day that we'll 

field a number of questions. Now I think it's for me it's helpful to understand what drives the decision to allocate 

time, allocate resources to an endeavor such as that. Why we think it may be a time when there is ample 

opportunity to do risk transfer transactions. 

 

So, let's start with what drives these things. At the end of the day, the decision to hold business on your balance 

sheet here in-force is a capital allocation decision. It's really conceptually no different than the decision we make 

when we decide to issue the business, which at its core is the decision around capital allocation. And in both 

cases, we as a company are essentially making the decision that we believe by doing this particular thing, we can 

or will add shareholder value in the case of new business, right? We've looked at all the different businesses we 

sell and distribute, and set appropriate hurdle rates. And if we can return above those hurdle rates, we believe as 

a management team that we're adding shareholder value and thus we will allocate capital in that way. 

 

In the case of in-force transactions or risk transfer, block sales, so many different names, it's a similar concept, 

right. We are allocating capital to support this business. We believe that there may be a reason – there may be 

reason to believe that somebody out there may pay us a price where there is a something that we could do with 

that capital that would yield a higher level of shareholder value as expressed primarily through EPS growth. So, 

why do we think this may be a time for that? 

 

First off, we have a very large in-force, right. We've been issuing business, been the leading issuer across a 

number of businesses for a long, long time so we have a substantial in-force. And then on the other side, there's 

just – there seems to be a tremendous amount of demand from what is an ever growing pool of potential buyers. 

 

If you went back a decade ago, there were a few companies who participated in the block acquisition world 

protective a couple others. They had specific businesses or are parts of the companies that were focused at that. 

But if you look at today, the pool of people who have either participated or expressed an interest in participating 

has grown substantially, right. You've got the people who bring an asset capability to the table, private equity. You 

have people – you have the protectives, and those of the world who are still out there. You have companies who 

bring a view on lower cost of capital, the mutual players. You have people who have built businesses expressly 

focused like the resolutions of the world on a thesis they have. So there are just a lot more buyers. And I believe 

economics works in this business. More demand means better price. And so we've decided to allocate the 
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resources to analyzing and seeing if there isn't an opportunity to add shareholder value as expressed through 

growing EPS. 
 .....................................................................................................................................................................................................................................................................  

Elyse Greenspan 
Analyst, Wells Fargo Securities LLC Q 
That's helpful. And then maybe continuing on that, Randy, but interweaving in capital part of the discussion, how 

M&A and share buyback fits in. So you guys had alluded to using proceeds from potential risk transfer deals for 

buyback. And so at some point does M&A re-enter the equation for Lincoln? And how are you thinking about 

potential transactions? 
 .....................................................................................................................................................................................................................................................................  

Randal J. Freitag 
Executive Vice President, Chief Financial Officer & Head-Individual Life, Lincoln National Corp. A 
Well, the first thing about M&A is that we build as a company our growth strategies, right? And at least, as we've 

talked about, we target building a model that can grow EPS 8% to 10% over time, and we've done that and been 

very successful of that for a long period of time. And we build those plans exclusive of M&A. M&A is something 

that we use to fill in pieces of the strategy. And when you look across Lincoln today, for businesses, retirement 

group, life, and annuity, we feel that across every one of those businesses, we're very well-positioned, right. We 

have all the capabilities and we really filled in what we believe is the last hole with the Liberty acquisition a few 

years ago. 

 

So, there isn't an underlying strategic reason for M&A. So I think that as we sit here today, something like that is 

less likely than it would have been a few years ago when we expressly talked about the fact that we had access 

capital. And if we did anything with that excess capital from an M&A standpoint, it would be focused in the group 

business. We did that, but there aren't the same drivers as we see here today. 
 .....................................................................................................................................................................................................................................................................  

Elyse Greenspan 
Analyst, Wells Fargo Securities LLC Q 
That's helpful. And then maybe moving on to expenses, another topic that Lincoln is focused on. You guys said 

that you're going to be rolling out a new expense program later this year. So I was wondering if you could just give 

us a sense of where these additional savings could come from. And if there is – real estate is a big component 

here just given perhaps savings tied back to COVID, and I'm not sure if maybe you could size the potential 

opportunity just relative to the recent $100 million you pulled out of your expense base last year. 
 .....................................................................................................................................................................................................................................................................  

Randal J. Freitag 
Executive Vice President, Chief Financial Officer & Head-Individual Life, Lincoln National Corp. A 
I think at our core and as we've demonstrated over the years, we believe we are exceptional when it comes to 

operating our businesses in a cost-effective way. And I think across our businesses, our expense ratios are 

extremely competitive when viewed to our peer companies. That being said, that capability or that skillset 

constantly needs to be reviewed given the available tools in the marketplace. And so, three, four years ago, that 

led us to the original digital program, right, the strategic digital program, which is – we're still – now we're more 

than in the middle of, we're moving into the back half, but we would expect to continue to yield $30 million to $40 

million of net savings over the next couple of years. And ultimately, that will lead us to a program that delivered 

$90 to $150 million of net savings to the bottom line. 

 

Then last year in response to the onset of the pandemic, we set about taking $100 million of expenses out of the 

organization, and then we further committed to keeping that $100 million out of the organization forever. And 

we've achieved that. So, as we sit here today, what we know about the world is that it continues to evolve from a 
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technology standpoint. The growth in digital tools, the growth in new ways to process and maintain businesses 

continues to evolve at a very rapid pace. And so, we've set about analyzing again over the first half or so, first part 

of 2021, whether when we look at all the available tools, whether there isn't an additional opportunity to take some 

expenses out of the organization and thus once again drive bottom line growth. 

 

And so, we're in the analysis phase. I think in the back half this year we'll sort of communicate with investors what 

the results of that analysis will be. But at the end the day, I think you should expect that Lincoln will continue to 

be, as it has been for a long time, a very cost effective operator across all of our businesses. 
 .....................................................................................................................................................................................................................................................................  

Elyse Greenspan 
Analyst, Wells Fargo Securities LLC Q 
That's helpful. And maybe moving on onto your business segment and starting with the group, you guys were at 

the low end of your margin target for that business when you adjust for COVID losses as well as better 

alternatives in the first quarter. And so, what are the biggest driver in your mind just to getting back – getting to 

the high end, sorry, of your target range? 
 .....................................................................................................................................................................................................................................................................  

Randal J. Freitag 
Executive Vice President, Chief Financial Officer & Head-Individual Life, Lincoln National Corp. A 
Yeah. So, the numbers in the first quarter were about $58 million when you adjust for the two items you 

mentioned, which represents about a 5.2% margin. We believe that the capability for the business is as we've 

talked about closer to the top end of a 5% to 7% range. So I think when you look about what moves us from the 

low-5s to the much closer to 7%, I think it's both, right. I think there's a little bit of pricing in there that we're 

constantly working on renewal pricing, et cetera. And so I think there's a little bit there. In fact, there's also a big 

opportunity sort of connected to your last question on the expense side of the group business. And once again, 

where have we been focused in the group business for the last few years, it's really been on the integration of 

Liberty, making sure we were doing everything we could to maximize the value of what we acquired a few years 

ago. That meant that our focus was a little less on the expense side. 

 

We're getting our integration savings, but I think that when – especially when it comes to technology, I think 

there's still an opportunity in the group side to really sort of turn our focus to really optimizing the expense side. 

So, I think it's both aspects of the group business. I think there's a little bit of pricing, but I think it's also a very nice 

expense opportunity in the group business. 
 .....................................................................................................................................................................................................................................................................  

Elyse Greenspan 
Analyst, Wells Fargo Securities LLC Q 
And then, maybe moving on to annuity is – within annuities, you guys saw some strong sales to start the year. So, 

if you could just give us a sense on if you would expect this to continue as we move through 2021? 
 .....................................................................................................................................................................................................................................................................  

Randal J. Freitag 
Executive Vice President, Chief Financial Officer & Head-Individual Life, Lincoln National Corp. A 
Yeah. If you look at the annuity's sales picture, if you look at the fourth quarter, we had total sales in the $2.5 

billion range. And in the first quarter, we grew to $2.8 billion. Underneath the covers, we're active in most areas of 

the annuity business, variable annuities without guarantees, variable annuities with guarantees, indexed variable 

annuities. And then the other piece is the fixed annuity business, and we're just not as active there. We don't see 

as much opportunity on the fixed annuity side as we did a year ago. 
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So, we're very happy with the first quarter level of sales and actually outperformed our expectations. Our 

expectations were that in the fourth quarter we had troughed and then we would start to grow from there. But I 

would say that the first quarter was particularly strong, I think, driven by the overall value profit, especially of IVA, 

which continues to be very well-received by consumers. 

 

So, at least we seek to continue to grow in that business, because we believe it's an attractive place to allocate 

capital, and that we can earn returns that we believe, once again, will add to shareholder value. And with the 

exception of the fixed annuity business, but we're just not as active as we were if you go back 12 to 18 months. 
 .....................................................................................................................................................................................................................................................................  

Elyse Greenspan 
Analyst, Wells Fargo Securities LLC Q 
That's helpful. And then, maybe, sticking with annuities, your ROA there was a little lighter than normal in the first 

quarter. And you had pointed to getting back to the mid- to upper-70s. So, is that something that you would 

expect for the second quarter and as we also think about the other quarters of the year? 
 .....................................................................................................................................................................................................................................................................  

Randal J. Freitag 
Executive Vice President, Chief Financial Officer & Head-Individual Life, Lincoln National Corp. A 
Yeah. Absolutely. When you look at the annuity business, the first quarter is the seasonally lowest quarter, all else 

being equal for the annuity business. Based strictly on the number of days in the quarter or the number of fee 

days, you might hear that phrase called, so the first quarter is the shortest quarter of the year. And so, it is 

seasonally the lowest quarter in the annuity business. 

 

And the other side of that, and I guess said on the call, we've got four businesses and inside of those businesses, 

you always have things, pluses and minuses, small pluses and minuses. In our life business, it felt like a quarter 

where those sort of added up to be a positive, right. Things went the life businesses way in the first quarter. On 

the annuity side, I think sort of was the offset to that. I think sort of those movements, those that occur every 

quarter sort of skewed negative. So, yeah, I think we came in at 72 basis points of ROA in the first quarter. And I 

think as we look forward, we fully expect to be back in that mid- to upper-70 basis point range. 
 .....................................................................................................................................................................................................................................................................  

Elyse Greenspan 
Analyst, Wells Fargo Securities LLC Q 
And now maybe moving on to Life Insurance. You guys had highlighted that your sales pipeline was expanding as 

you reprice some of your products. So can you just give us a sense of how we should expect sales to trend within 

Life over the balance of the year and maybe incorporating there just if some of your new products have gained 

momentum relative to your expectations? 
 .....................................................................................................................................................................................................................................................................  

Randal J. Freitag 
Executive Vice President, Chief Financial Officer & Head-Individual Life, Lincoln National Corp. A 
Yeah. The repricing aspect of the Life business was really last year's story. So, for the products that were 

particularly impacted by low interest rates, we did the repricing. We think we moved faster than the industry. So 

that was really a story for the last year. When we looked at that, we made a decision that it was also a time to do 

a little creating of some new value propositions across a couple of our bigger – the bigger pieces of our Life 

business, the MoneyGuard space and the VUL space. And so over the last half of 2020, we really were at work 

creating a whole new value prop in the MoneyGuard space, which is a variable-based MoneyGuard, much lower 

guarantees, much more upside potential, which is very different from the fixed MoneyGuard value proposition. 

And on the VUL space, where we created a product with a reduced guarantee, once again more upside potential, 

a guarantee that goes to age 90. 
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So those two value propositions we introduced in the middle of February. When you introduce any product, you 

have to go through the process of getting it on the various platforms. I think we were very successful with that. But 

I would point out on the MoneyGuard product that our two biggest partners, we will be on the shelf. One of them, 

we believe, will be the end of June and the other one will be the end of July. So we're not even on the shelf yet in 

our two biggest distribution partners in the MoneyGuard space. 

 

Nonetheless, I think the uptake of those products has been exceptional. We're very happy with the rollout. But as 

with the case with most life products, you're really not – or new life products, you're really not going to know 

whether you can call them a true success for 12 to 18 months once you're on all the platforms. But we're really 

excited that led us to communicate that we felt that the fourth quarter was sort of a trough. We had a similar level 

of sales in the first quarter, and then we expect to grow from that level of sales over the course of the year 

ultimately growing our Life sales back to be more in line with historic levels. 
 .....................................................................................................................................................................................................................................................................  

Elyse Greenspan 
Analyst, Wells Fargo Securities LLC Q 
And then maybe pivoting back on to annuities for a second, one question that came in, Randy, goes back to one 

of your prior answers with just what type of rate environment did we need to see for there to be a pickup within 

fixed annuity sales? 
 .....................................................................................................................................................................................................................................................................  

Randal J. Freitag 
Executive Vice President, Chief Financial Officer & Head-Individual Life, Lincoln National Corp. A 
I don't think the fixed annuity question is – in the case of Lincoln is just the rate environment. So, at a macro level, 

a higher underlying rate will make fixed annuities as a option for consumers more attractive. So should rates go 

up, the overall fixed annuity component of the annuity business, I think, will grow. Once you do that though, then 

you have to get into – basically, I don't know you want to define it as risk appetite or your view on credit, right? 

 

So I think the second component inside of that larger pie would be what our view on our credit appetite be 

different from our peers, and I think that's been the area where we've been a little different, right? We have a little 

different view on the credit risk that is embedded in some of the offerings out there today. 

 

So I think there are two components. Higher rates, yes, the overall fixed annuity pie will expand somewhat. But it's 

a separate question with that expanded pie whether we would see our sales grow to the levels they were at 

before. 
 .....................................................................................................................................................................................................................................................................  

Elyse Greenspan 
Analyst, Wells Fargo Securities LLC Q 
And then on the regulatory side, if you could just give us a sense of what you're paying attention to, the main one 

being potential tax reform, but are there other issues just from your seat from a regulatory angle that you just want 

to make investors aware of? 
 .....................................................................................................................................................................................................................................................................  

Randal J. Freitag 
Executive Vice President, Chief Financial Officer & Head-Individual Life, Lincoln National Corp. A 
There are no regulatory issues that sort of the proverbial are we losing sleep over things today, and I don't think 

there are those sorts of issues. That being said, we are an active participant through the ACLI. We're an active 

participant individually in working with regulators to drive a hopefully improved regulatory environment. I think the 

things that we tend to get asked about are our new C-1 factors, so we're an active participant working with the 
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NAIC as they seek to update their C-1 factors. I think that – once again, I think these things are all very 

manageable. There's a new underlying economic scenario generator that they're working on. We're an active 

participant there once again, but not losing a lot of sleep. We'll see what comes out of the Department of Labor in 

terms of fiduciary standard. Once again, we're not losing sleep. I think the Fifth Circuit ruling really took some of 

the most difficult aspects of that potential fiduciary ruling off the table. So I think, once again, we're in a very 

manageable situation. So there are a number of things and we have people very active across Lincoln in all of 

these issues. 

 

When it comes to taxes, I think that increased taxes can be good for the demand of Life products. We are a 

product that benefits from tax-free accumulation across a number of our products. So that has the potential to be 

supportive of overall industry sales. When it comes to the corporate tax rate itself, I'd just point out that we are 

one of two industries, I believe, that did not benefit when they cut the overall corporate tax rate because they 

offset it with some other items. And I think that we'll be very active in making the case to the extent the corporate 

tax rate went up that some of those other levers that they offset the benefit which should be adjusted again. So, 

once again, I'm not losing really any sleep, but we are very active across all of these areas. 
 .....................................................................................................................................................................................................................................................................  

Elyse Greenspan 
Analyst, Wells Fargo Securities LLC Q 
And then maybe something else that's topical. LDTI in the upcoming accounting changes, so, Randy, can you 

kind of just give us an update there in how we should kind of think about that potentially impacting Lincoln? 
 .....................................................................................................................................................................................................................................................................  

Randal J. Freitag 
Executive Vice President, Chief Financial Officer & Head-Individual Life, Lincoln National Corp. A 
I think how you account for things is very separate from the economics of the business. And I think we're always 

going to be driven by the economics of what we do, but cognizant of how we account for it. And so we are in the 

analysis phase of LDTI, and I think as we've talked about, it is a very big project for all of – for Lincoln and all of 

our peer companies. And so I think it made a lot of sense when the FASB added a year to the time. I'm sure 

investors would have preferred it to get over. But I think it made sense just because there's a lot of work that goes 

into implementing a change in how we account for many of our products. 

 

So we're in the analysis phase. I think we'll start communicating with investors more towards the middle of next 

year for – ultimately for the implementation at the end of next year or the beginning of 2023, if you want to think 

about it that way. So we're going to continue to be driven by the economics. But yes, we'll be cognizant of how we 

account for our products. But I feel that any change in accounting, as we've done various times over the decades, 

will be manageable, and it'll come down to are we effectively able to communicate with investors about the 

underlying drivers of value at Lincoln. 

 

I think to the extent that LDTI creates things like more volatility in reported GAAP results, I think, is a potential 

outcome. We may see a shift towards other ways of investors thinking about how to value insurance companies. I 

think that's a potential outcome. I've been very public that I think some aspects of LDTI make a lot of sense. But I 

think there are other aspects that don't make a lot of sense. But as we always have, we'll operate the company in 

the constructs that are provided. 
 .....................................................................................................................................................................................................................................................................  

Elyse Greenspan 
Analyst, Wells Fargo Securities LLC Q 
And then another question that came in, Lincoln – given just kind of some uncertainty with the pandemic, you 

guys have been kind of laying out capital return and share repurchase thoughts on a quarterly basis. But you did 
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go back to your kind of pre-pandemic $150 million buyback level at least for the second quarter. So in your mind, 

is that kind of a baseline going forward, obviously independent of other capital releasing transactions? 
 .....................................................................................................................................................................................................................................................................  

Randal J. Freitag 
Executive Vice President, Chief Financial Officer & Head-Individual Life, Lincoln National Corp. A 
Look, I think it's a very good sign. I mean what underline our movement back to $150 million, which was sort of 

the pre-pandemic run rate, is the strength of Lincoln when it comes to the financial strength of Lincoln. We ended 

the first quarter at record level of capital, $10.7 billion of capital, as we exit the pandemic. So we have an 

extremely strong balance sheet. We ended with a very strong RBC ratio of 464% 

 

So the financial strength that Lincoln is very strong and that's what led us to communicate that we'd be back to 

pre-pandemic levels in the second quarter. That being said, it is still an environment with a little bit of uncertainty. 

You see that in the capital markets, right? They go up and down. You add insignificant amounts on a daily basis. 

So I think the world is still trying to adjust exactly to what it wants to be as we move through 2021. But I think it's a 

good sign that we were able to move back in the second quarter and there's a lot of confident in the financial 

strength and our ability to generate capital that we can distribute back to shareholders on a very regular basis. 
 .....................................................................................................................................................................................................................................................................  

Elyse Greenspan 
Analyst, Wells Fargo Securities LLC Q 
That's helpful. And I think we have time for one last question. Another one that came in, one thing that we haven't 

seen with the pandemic is just the impact on long-term disability claims, which typically does happen about a year 

into an economic slowdown. And so, obvious – you just have some updated thoughts if we could think about 

Lincoln's exposure to long-term disability as well as just if you think those claims might ultimately come about later 

this year or perhaps it's just a different economic contraction this time. 
 .....................................................................................................................................................................................................................................................................  

Randal J. Freitag 
Executive Vice President, Chief Financial Officer & Head-Individual Life, Lincoln National Corp. A 
Yeah. I think we're all in the – it's not the who knows, but this is a period that has no precedent, right? I mean, 

historically, recessions, about four quarters later, led to elevations in LTD incidents. This recession that we 

experienced in 2020 is – I think it's kind of a unicorn, right? I mean both towards duration, I mean it was very, very 

short. And then for the level of growth that we have seen coming out of it, the level of support being provided by 

the federal government. So there are a lot of things occurring that have never occurred in the past. And so it's 

hard to say what their ultimate influence is going to be on LTD incidents. 

 

I think we feel very good that we haven't seen anything yet. We are being cautious in the fact that we – as we 

talked about on our first quarter call, we have boosted our spending on claims management in the disability 

business to make sure that we can be on top with any changes. We haven't seen them yet. And I think that's a 

good sign. But I think we're all trying to make sure that we are positioned to respond to whatever environment 

comes our way. But we have not seen the normal experience yet, and I think that's a good sign. 
 .....................................................................................................................................................................................................................................................................  

Elyse Greenspan 
Analyst, Wells Fargo Securities LLC Q 
So I think that that's a good place to end things since we have approached the end of this session. But Randy, 

before we do end the discussions, do you just have any kind of concluding thoughts you want to leave the group 

with? 
 .....................................................................................................................................................................................................................................................................  
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Randal J. Freitag 
Executive Vice President, Chief Financial Officer & Head-Individual Life, Lincoln National Corp. 

Well, Elyse, once again, thanks for having us. We remain very confident in Lincoln and the businesses we're in. I 

think the first quarter was a positive sign. I think we significantly outperformed what the Street expected. We 

talked about the very strong underlying earnings potential of Lincoln. And we think that that is going to continue to 

lead to what you've seen over the last few quarters, which is strong share price performance. 

 

There's no one at Lincoln that feels that even as we've recovered somewhat to 70, that we are valued where we 

should be at. We think that significantly undervalues Lincoln and our actions are going to be very focused on 

doing everything we can to continue to drive share price to what we believe is a more appropriate level. So we 

thank you for taking the time today to let us tell the Lincoln story and very much appreciate it. So, thanks, Elyse. 
 .....................................................................................................................................................................................................................................................................  

Elyse Greenspan 
Analyst, Wells Fargo Securities LLC 

Yeah. Thank you, Randy. And just as an FYI, we did not – we got through the whole session, we did not hear the 

lawnmower, so worked out really well. 
 .....................................................................................................................................................................................................................................................................  

Randal J. Freitag 
Executive Vice President, Chief Financial Officer & Head-Individual Life, Lincoln National Corp. 

Thank you. 
 .....................................................................................................................................................................................................................................................................  

Elyse Greenspan 
Analyst, Wells Fargo Securities LLC 

Thank you, Randy, for joining us today and thanks to Lincoln for participating in our financials conference. Thank 

you. 
 .....................................................................................................................................................................................................................................................................  

Randal J. Freitag 
Executive Vice President, Chief Financial Officer & Head-Individual Life, Lincoln National Corp. 

Thank you. 
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information provided hereunder, including any reliance on the accuracy, completeness, safety or usefulness of such information. This information i s not intended to be used as the primary basis 

of investment decisions. It should not be construed as advice designed to meet the particular investment needs of any investor. This report is published solely for information purposes, and is 

not to be construed as financial or other advice or as an offer to sell or the solicitation of an offer to buy any security in any state where such an offer or solicitation would be illegal. Any 

information expressed herein on this date is subject to change without notice. Any opinions or assertions contained in this i nformation do not represent the opinions or beliefs of FactSet 

CallStreet, LLC. FactSet CallStreet, LLC, or one or more of its employees, including the writer of this report, may have a position in any of the securities discussed herein. 

 

THE INFORMATION PROVIDED TO YOU HEREUNDER IS PROVIDED "AS IS," AND TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, FactSet CallStreet, LLC AND ITS LICENSORS, 

BUSINESS ASSOCIATES AND SUPPLIERS DISCLAIM ALL WARRANTIES WITH RESPECT TO THE SAME, EXPRESS, IMPLIED AND STATUTORY, INCLUDING  WITHOUT LIMITATION ANY IMPLIED 

WARRANTIES OF MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, ACCURACY, COMPLETENESS, AND NON-INFRINGEMENT. TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE 

LAW, NEITHER FACTSET CALLSTREET, LLC NOR ITS OFFICERS, MEMBERS, DIRECTORS, PARTNERS, AFFILIATES, BUSINESS ASSOCIATES, LICENSO RS OR SUPPLIERS WILL BE LIABLE FOR ANY 

INDIRECT, INCIDENTAL, SPECIAL, CONSEQUENTIAL OR PUNITIVE DAMAGES, INCLUDING WITHOUT LIMITATION DAMAGES FOR LOST PROFITS OR RE VENUES, GOODWILL, WORK STOPPAGE, 

SECURITY BREACHES, VIRUSES, COMPUTER FAILURE OR MALFUNCTION, USE, DATA OR OTHER INTANGIBLE LOSSES OR COMMERCIAL DAMAGES, EVEN IF ANY OF SUCH PARTIES IS ADVISED 

OF THE POSSIBILITY OF SUCH LOSSES, ARISING UNDER OR IN CONNECTION WITH THE INFORMATION PROVIDED HEREIN OR ANY OTHER SUBJECT M ATTER HEREOF. 
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