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MANAGEMENT DISCUSSION SECTION 
 

 

 
[audio gap] (00:00:01-00:00:40) 
 ......................................................................................................................................................................................................................................................  

Alex Scott 
Analyst, Goldman Sachs & Co. LLC 

All right. So, we'll go ahead and get started here. As I'm sure you're aware, today has been declared a national 

day of mourning to honor the life and contributions of the 41st President of the United States, George H.W. Bush. 

In recognition of his service to our country, please join us in taking a moment of silence in his honor. [audio gap] 

(00:01:04-00:01:26). 

 

All right. So, we're delighted to have Dennis Glass from Lincoln National with us today. Lincoln is in the business 

of Annuities, Life Insurance, Group Protection, and Retirement in the U.S. Dennis has been the CEO since 2007. 

So, in terms of format, we're going to do fireside chat. And I'd first like to say thanks for being here. Welcome. 
 ......................................................................................................................................................................................................................................................  

Dennis R. Glass 
President, Chief Executive Officer & Director, Lincoln National Corp. 

Alex, thanks for having us here. Great conference every year and that we're delighted to be a part of it. 
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QUESTION AND ANSWER SECTION 
 

Alex Scott 
Analyst, Goldman Sachs & Co. LLC Q 
So, I wanted to first start with, sort of a higher level question around the business mix and where you see growth 

opportunities? Is the source of earnings mix where you'd like it to be following the Liberty Mutual deal and any 

comments where you see the best growth opportunities? 
 ......................................................................................................................................................................................................................................................  

Dennis R. Glass 
President, Chief Executive Officer & Director, Lincoln National Corp. A 
Yeah. Alex, the franchise is in as good of a position as it has been for years. Let me talk the source of earnings. 

For quite some time, we're talking about getting a balance between spreads, fees on assets under management, 

and additional mortality and morbidity. We've accomplished our objectives with the Liberty acquisition. So, over 

time, it will be about a third of third of third and that's a very good source of earnings. 

 

Equity markets are strong [indiscernible] (00:02:49) from assets under management. Now, what's happening, with 

interest rates rising, spread compression is going away and the mortality and morbidity earnings are strong and 

more under management [indiscernible] (00:03:02) and capital markets are. So, we feel very good about it. The – 

let me hasten to say that interest rates have come down in the last couple of days and that's true, but spreads 

have widened at the same time. 

 

So, my Chief Investment Officer told me that for every basis point decline in the yield curve, we've had a basis 

point expansion in credit spreads. And so, our guidance about spread compression, which has been as much as 

a 2% to 5% growth headwind over the last three or four years, is going to be gone by 2020, even with interest 

rates at the levels [indiscernible] (00:03:47) at the level it is today. So, that's very positive. And let me just hasten 

to add, volatility is not particularly healthy for any business, but the interest rate environment is fine, because of 

spreads widening. The hedge program that we have hasn't had any blow-ups ever and it has operated very well in 

these last 30 to 60 days where there's been a lot of volatility. 

 

So, that's strong. So, capital markets, again, volatility is not good. But there's nothing that we haven't experienced 

before, and everything about the balance sheet remains strong, so that's good. In terms of growth prospects, 

we're in the life insurance industry and we're in it in a material way in the businesses that we choose to be in. As I 

look for growth opportunities, I would have to say that protected lifetime income in our variable annuity business 

has become increasingly popular product. And particularly after you see the volatility in the stock market, there's 

some portion of the customer's investment portfolio, who just didn't want to have guaranteed lifetime income. And 

we see that in the numbers, our guaranteed lifetime income products continue to grow in sales amounts. 

 

The other thing that, if I could just stick with Annuities and then expand that to all of our businesses, you have two 

things operating for a company like Lincoln. One is, what's the fundamental growth rate in the business? And 

then, what segments of the business do you participate in? And so, can you expand the segments that you 

participate in, taking advantage of sort of the overall growth, but, in the case of an individual company, participate 

in more parts of the business or more parts of the broader market? 

 

So, in Annuities, what we did about two years ago is, moved ourselves from thinking about ourselves as just a 

protected lifetime income company to participating more broadly in the markets that were available to participate 

in. And so, for example, indexed variable annuities. That was a $10 billion marketplace and we had no market 
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share in it. We introduced a product and it is the best product launch, hundreds and hundreds of millions of dollars 

in sales in the first couple of months. And so, on top of just the general growth, the expansion of the segments 

that we participate in is good. 

 

This – we've been talking about the fourth quarter, if I stick with the Annuity business (sic) [Annuities business] 

(00:06:38), it is a positive net flow story in the first two months, give us a lot of comfort we've been in a 

meaningfully and positive net flow position in the first two months. So, we expect it will have positive net flows in 

the quarter and not just a couple of dollars with positive net flows in 2019. So, that's sort of a concern that 

investors head [ph] that we've been able to (00:07:06) again through the growth in the marketplace, as well as 

expanding our presence in different segments, we'll grow that business well. 

 

So, that's the Annuity business (sic) [Annuities business] (00:07:16). The Life business – I've got to go back to the 

Group business, same story. We've been participating in the segment of the market, where – with employee sizes 

of a thousand and under, and when we did the Liberty deal, we expanded that to all size employers. And so now, 

once again, rather than just focusing on one segment of the market, we're in the entire market, I think we're 

number one in long-term disability in the United States. 

 

We have iconic customers, like Walmart, and I think, that's true. And so, once again, it's not just the overall growth 

of the industry, but it's participating in different segments of the industry. Going into Life Insurance marketplace, 

same story. There's an underlying growth trend in the market. We're going to outpace that underlying growth 

trend, because we're going to participate in product lines that we haven't participated in or focused on in the past. 

Specifically, in the Life business, it's indexed universal life, where I think, there are 16 participants and we're 16th 

just because we haven't been focusing on it. And so, there's a significant opportunity to improve our position. 

 

And I might just make a sort of a technical comment on that. A lot of companies price their products on what's 

called the portfolio basis. And so, some of our competitors, particularly in indexed universal life, have been pricing 

new business off of their portfolio rate which includes investments that were made back in 2007. We price on a 

basis of new money. And so, we had a very big disadvantage against companies that were using the portfolio 

rate, but with changed interest rates over the last 24 months, the difference between what you can credit from a 

portfolio rate, what you can credit from a new money rate is not as meaningful. So, we have a better opportunity 

to participate with a good return on capital than we've had in the past. 

 

So, again, expanding our market presence into different segments, the Life Insurance business, the Annuity 

business (sic) [Annuities business] (00:09:36), and the Group business is how we're getting incremental growth 

on top of the trend lines in those markets. 

 

And then in the Retirement business, we continue to outpace the industry. That's more a situation of focusing on 

the high-growth segments. So, we're in the education, government, and healthcare markets, where we have a 

significant presence. We've had quite a bit of technology addition in that marketplace, which is the differentiator 

for the marketplace. Companies want to understand how well their employees are doing with respect to retirement 

savings, very important issue for them. And then, secondly, you have the participants themselves, wanting 

technology to see how well they're saving for retirement, and we like to talk about click-to-contribute, where you 

can look at your 401(k) balance on your iPhone or your iWatch or handheld in general. 

 

And you could press a button, it says that, if I add 1% to my annual – excuse me, to my contributions to my 401(k) 

plan, how much more will I have when I retire? Since we introduced that, that feature alone has added, I think, 

$300 to $400 million of additional deposits, which makes me feel good from a business perspective. So, it makes 

me feel better from the standpoint of helping Americans to better protect themselves for their retirement. 
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So, overall, the products that we're selling have good basic trend lines and we're expanding the segments that 

we're participating in that we can get growth on top of the – sort of the industry growth expectations. Distribution, 

we're really doing a great job. I think, we've always been recognized as having the most powerful distribution in 

the Life and – excuse me, in the – in the insurance business, our segments of the insurance business. 

 

We've added some very big customers, shelf space, recently in the P&C marketplace, we've added Allstate, and 

that, in and of itself, could increase our annuity sales by 5%. It's that big of an impact. So, strength of the 

franchise, segments of the market that we're participating in with new products, the breadth and strength of our 

distribution that's expanding is – again is as good as it's been there at Lincoln for years and years and years and 

I'm very, very excited about it. 
 ......................................................................................................................................................................................................................................................  

Alex Scott 
Analyst, Goldman Sachs & Co. LLC Q 
So, you touched on sort of the margin in new business on the Life Insurance side. And maybe, you could spend a 

minute on the Annuities new business and what kind of margins you're able to target there? And maybe, any color 

on the competitive environment? I know there's been new entrants into Annuities. I think, it's been a little more 

geared towards fixed and maybe fixed indexed annuities, but would be interested to hear any commentary on 

competition? 
 ......................................................................................................................................................................................................................................................  

Dennis R. Glass 
President, Chief Executive Officer & Director, Lincoln National Corp. A 
It is, broadly speaking, across all of our product lines. I think we've got very rational competition in the 

marketplace. Sometimes, people will try to get in improved market position and knowingly underprice for a couple 

of quarters. I don't see any of that going on right now. So, across the business lines, I would say, it's rational. In 

terms of margins, we've talked more in terms of ROAs on the Annuity business (sic) [Annuities business] 

(00:13:23) and return on capital. So, in the Annuity business (sic) [Annuities business] (00:13:27), the one thing 

that lower 30-year – 10-, 30-year spreads increases the cost of our hedging a little bit. So maybe, instead of 

middle high-teens, we're sort of middle teens on returns on VA today, but that's good. The overall ROA is still 

about 78 to 82 basis point range which is a very strong ROA on a deposit-like business. 

 

The Life Insurance, we – when interest rates were lower, we repriced our entire portfolio and it takes a longer time 

to put new repriced product into the marketplace in the Life Insurance business. So, what we found ourselves is, 

in returns, higher than what our expectations were on new business and we're going to bring those back in line, 

because you just – in any market in the insurance business, you can't have excess returns and expect to sell the 

volumes  that you want to drive growth. 

 

So, we'll stay within our pricing expectations, but we'll lower the return on capital to be inside of our expectations. 

So – and I think, you might be referring to some of the new models, where a little more excess credit risk is taken 

by some of the entrants. I understand that model. We are partnering, specifically with Athene on what we call flow 

deal, so we sort of get the advantage of their model along with our model. There's other opportunities to do that. 

But even if we don't have a partner that has a different investment philosophy than we do, we can participate in 

the channels where those products are sold. 

 

We've added – it's predominantly the fixed annuity market, predominantly a lot of its driven by the banks. We've 

added big banks with big distribution capacity in the last year or so. So, we'll be able to participate and compete in 

that marketplace. Once again, it's a – it's – I think, all the competition across all of our business lines is rational 

right now. We've got good management teams running the businesses with clear focus on return on invested 
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capital. And so, we're fighting it out based on service and the more traditional competitive, not price, but service, 

product design, things like that. 
 ......................................................................................................................................................................................................................................................  

Alex Scott 
Analyst, Goldman Sachs & Co. LLC Q 
Got it. So, I guess, there's also been a lot of focus on something you mentioned on the 3Q earnings call, which is 

that you are exploring the potential for sale of annuity block. We've seen some of these transactions occur from a 

defensive standpoint. It seems like, maybe, this is a little more of an offensive move, so, I'd be interested to hear 

more about it, what you see in terms of the opportunity, the timeframe that you might engage in something like 

this, and just if the volatility and interest rate environment that's kind of crept up on us after the quarter if that 

changes anything. 
 ......................................................................................................................................................................................................................................................  

Dennis R. Glass 
President, Chief Executive Officer & Director, Lincoln National Corp. A 
It's hard to say if that particular development is going to change anything. Again, I think, we're focused on, if we 

can do anything in the marketplace, we think fixed annuities would be the easiest sale, because it has the fewest 

moving parts, probably because spreads are widening. Again, change in the yield curve doesn't affect that 

opportunity too much. And I get a question or two as to why I even mentioned this. And let me be clear about that. 

With our investors, I don't like to surprise people with a strategy that we hadn't talked about before. 

 

And so, one of my motivations when I've talked about in the third quarter call was say that this was another 

opportunity that we might be able to execute on, but I'm not putting any timeframe on it. And the other reason for 

mentioning it is that, if you get into negotiations or any type of significant disposition or acquisition, you have to 

close the window on share buybacks. And so, by saying that, we might do something like this, we could leave the 

window open, sort of have been self-destructive to be in a discussion with somebody, you have to close the 

window, not be able to buy shares, and then, the deal not happen. 

 

So, instead of trying to increase your share buybacks, you ended up reducing your share buybacks. So, just 

wanted to be clear about what strategies we might employ, and I want to be – we want the company able to be in 

the market executing on its traditional buyback program. So, it's a possibility, Alex. And like any M&A activity, we 

don't comment on it in any greater detail. 

 

I would say that, as you've mentioned, there's been a couple of transactions that have occurred. They have been 

a little bit more defensive. This is clearly a – an offensive strategy. And let me hasten to say, if we – let's just pick 

a number. If we did $5 billion worth of fixed annuity sales, we would replace that entire amount through new sales 

in a couple of years, so it's not from a perspective of changing the – significantly the mix of business that we do. 

It's not, over a few years, we're back to where we started. So, it remains a possibility. 99% of our attention is 

focused on organic growth. And I think we're doing a great job there for the reasons I've just talked about. 
 ......................................................................................................................................................................................................................................................  

Alex Scott 
Analyst, Goldman Sachs & Co. LLC Q 
Maybe, we'll switch gears for a second to the group benefits business – oh, the Group Protection business. You 

guys have begun integrating this new [ph] piece of your (00:19:52) business in Liberty Mutual. Could you give us 

an update on sort of where the integration stands? You're already achieving margins that I think are within where 

you hope to be over a couple of years' timeframe. So, any update on how you'd expect that to trend from here, 

and if you think there's sort of maybe upside to what you originally gave us? 
 ......................................................................................................................................................................................................................................................  
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Dennis R. Glass 
President, Chief Executive Officer & Director, Lincoln National Corp. A 
Overall, the integration is going well. If you go back to our original comments, I think we're talking about 

integration savings of $100 million developing over the first three years or so, or over the next three years. A third 

of that was the elimination of overhead that was being charged, that line of business by their older parent. And 

we've not had to increase our sort of centralized corporate activities to that same amount. So, that was pretty 

easy to do. 

 

And right now, we're in the mode of the technology consolidations and that's just a lot of hard work, heavy lifting, 

and that'll take a couple of years to see. In terms of the margins, yes, margins have been better. I think margins 

particularly on long and short-term disability have been very strong across the industry, probably related to the 

very low unemployment rate. And so, as long as that continues, we'll see good margins. 

 

But our margin expectation in this 5% to 7% over the long-term is pretty much, where we expect that business to 

level out at. And once again, I mean, there are market constraints as to return on capital that is permitted if you 

will in the marketplace and our 5% to 7% gives gets us into again, low double-digit, 12%, 13% return on capital, 

and that's where I expect that business to [ph] settle at (00:21:51). 

 

So, it's great, as I mentioned earlier, from source of earnings, from a strategic architecture, if you will, both the 

company and the franchise and the context specifically of the group business being as large, and as powerful as it 

is now. Extra capability that came along would be Liberty Mutual acquisition. They have very strong absence 

management capability that we can push down into markets that Lincoln had been in previously. So, yeah, just a 

– it's a good acquisition. 

 

We ended up getting a good return on invested capital on that – projected return on that. So, we didn't have to 

lower our returns to accomplish the strategic goal. We got pretty much what we expected in the terms of return on 

capital that you're putting out for a long time. 
 ......................................................................................................................................................................................................................................................  

Alex Scott 
Analyst, Goldman Sachs & Co. LLC Q 
And then maybe on the Life Insurance business, we've seen some of your peers sort of discontinue sales of 

certain guaranteed products. We've seen some exits from the retail Life Insurance business and through some 

recaptures that have kind of gone on in the industry where reinsurers are repricing things here and there. Can you 

discuss why is this occurring and why is there anything different about the Lincoln story, where this impacts you 

differently and like why do you sort of chosen a different path from some of these companies that have chosen to 

walk away from it? 
 ......................................................................................................................................................................................................................................................  

Dennis R. Glass 
President, Chief Executive Officer & Director, Lincoln National Corp. A 
Look, it's very hard to try to figure out why somebody exits something. My experience watching Lincoln and other 

companies over the last 40 years is that people make decisions as to where they place their capital and that 

usually is based on where they think they have the best opportunities, given the skill sets of the company. 

 

And so, you'll oftentimes see people selling off one business and reinvesting into another business. And again, it's 

based on what they believe is the best opportunity for them and the capabilities that they have to get a good 

return on capital invested. And so, each company makes decision on where they can participate with the best 

outcomes, based on their skill sets. 
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We're the what – the number? We're the third largest Life Insurance company in United States. We have, 

therefore, scaled from an economic standpoint. We can put product out at the lowest cost because of that scale. 

Because we have that scale, we can attract a lot of distributions. Because of that scale, people like to be 

associated with bigger companies in the career that they're trying to pursue. 

 

So, when you're number three in the country in a product line, you can attract better talent. So, the combination of 

being able to attract good talent, having lowest cost development of the product in the industry, because of scale 

and we're just good at. And candidly, we're a very difficult company to compete against. So, I can see us and the 

other powerful Life Insurance companies that have the kind of strengths that we have, driving some of the people 

out who can only participate at the margin. 
 ......................................................................................................................................................................................................................................................  

Alex Scott 
Analyst, Goldman Sachs & Co. LLC Q 
And then, the other thing I wanted to ask you about is, we've got new accounting changes coming to the Life 

Insurance industry, seems like pretty transformative type changes for the way they were going to be looking at 

your results. Be interested in sort of any comments you'd have around how we can think about things like book 

value impact, earnings impact or sort of the way we change your cash flows, if at all? 
 ......................................................................................................................................................................................................................................................  

Dennis R. Glass 
President, Chief Executive Officer & Director, Lincoln National Corp. A 
So, I've been saying, Alex, that this is not an economic outcome for the industry, it's a non-economic change in 

accounting practices. We think, and most of our investors think that it's a bad decision to move to this type of 

accounting. Again, not because there's any serious economic consequences, or at least not to Lincoln, I don't 

know about other companies, but it might create some noise that otherwise wouldn't exist. 

 

But having said that, it is what it is. It's not economic for us. Some of the things that the industry and Lincoln has 

faced in the last five to seven years, changing reserves upon guaranteed universal life, captives and how they're 

used or not used. Those were real economic potential challenges that's all behind us. Those were things that you 

could have been concerned about from the perspective of the strength of your capital base. 

 

But this is just purely GAAP accounting. We're not aware of any significant economic consequences to this. If it 

affected book value maybe your debt-to-equity ratio might be modestly changed, but even there the rating 

agencies calculate the amount of capital and debt that you do, not on the basis so much of GAAP accounting, but 

on their stress testing. 

 

So, to summarize, the environment is going to be what it's going to be. It's predominantly non-economic, or if 

economic at all and we'll be working over the next 12 months to help our investors understand what the non-

economic outcome of the accounting change is, so not concerned about it. 
 ......................................................................................................................................................................................................................................................  

Alex Scott 
Analyst, Goldman Sachs & Co. LLC Q 
Got it. The other thing that's getting finalized I guess is just some of the changes that the NAIC is making to the 

variable annuity capital framework. And one of the questions I've gotten related to Lincoln more recently is just 

around I think one of your peers was similar to you, managing the annuity hedge program and a sort of separate 

legal entity. I think they had a captive, but, I know yours isn't technically a captive. But they actually have kind of 

come out and said, they have a positive capital benefit for recapturing the structure that they had in place. And so, 
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I'd just be interested in hearing from you. Do you have any plans to change that structure that you have. Could it 

actually be a capital positive? 
 ......................................................................................................................................................................................................................................................  

Dennis R. Glass 
President, Chief Executive Officer & Director, Lincoln National Corp. A 
First, let me say that the NAIC is making very positive changes with the regulations that are coming out around 

VA captives. So, the industry and Lincoln is going to benefit from that. So, it's a positive direction. The old policies 

where you had to choose between one or two bad outcomes was silly, now you don't have to make those choices. 

So it's a improvement for the industry. I don't know how it's going to affect every company. 

 

To your point, we do not use a captive. We have an insurance company – offshore insurance company that we 

help manage volatility of our VA product. We can sell the product out of that insurance subsidiary, a typical 

captive is just a relationship between the parent and the captive. It doesn't have any capability to do third-party 

business, so ours is very different. 

 

At this red hot moment, given where the markets are, if we were to recap – that's not even recapture, but if we 

would emerge those two entities, we'll have a neutral to somewhat couple of basis points positive on RBC today I 

think. I think we've been saying plus or minus 10 basis points. But we have no intention to change the nature of 

that subsidiary, because it gives us optionality, and it does – even though today, we could recapture and sort of 

be neutral. 

 

It does give us less volatility in wild swings in the capital markets, and we think it's positive for Lincoln and for our 

shareholders to avoid that kind of an outcome. So, it's a strong well-capitalized subsidiary. It can do third-party 

business – we can do third-party business through it, we haven't. Maybe we've done a little bit. If we recapture 

today, it's sort of neutral to somewhat positive, but it avoids volatility in the future. So, we have no reason to 

change. We think it's a great idea and have felt that way since we put it together. 
 ......................................................................................................................................................................................................................................................  

Alex Scott 
Analyst, Goldman Sachs & Co. LLC Q 
Okay. And maybe just a higher level question on the volatility, the pullback in equity markets that we've seen. 

How should we think about that impacting your model, whether it's your capital base or even just earnings as we 

head into 2019? 
 ......................................................................................................................................................................................................................................................  

Dennis R. Glass 
President, Chief Executive Officer & Director, Lincoln National Corp. A 
So, the 10-K discloses the amount of earnings change per 1% decline in the S&P 500. And – or excuse me, in 

equity markets, in general. And if I recall it correctly, every 1% drop in equity markets results in a $10 million 

reduction in earnings. And so you can do the math based on where it was 90 days ago or at the beginning of the 

year. 

 

But I want to come back to this business mix to the extent – let me just give you the statistics, it's a little bit hard to 

follow, but in the five years ending in 12/31/2017, we had compounded our earnings per share by 12% for that 

five-year period. I think that's the best operating earnings per share compound growth in the industry. 

 

And in that period, as I've mentioned, we had 3% to 5% headwinds, in other words earnings growth was reduced 

by 3% to 5% a couple of years, because of spread compression. But because of the strong equity markets, the 

net contribution to that 12% from rising equity markets and declining interest rates was 1%. So, not a huge deal. 
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And so, the mix of our earnings went from a higher percentage today coming from equity markets and a lower 

percentage coming from spreads. 

 

Over the next three years, to get that same 1% benefit from capital markets, the equity markets only have to grow 

at 3%, because interest spreads have – are higher – or interest rates and reinvestment is high enough to 

eliminate the earnings headwind that 2% to 5% from lower interest rates. So now, if the market – if the equity 

markets go straight down, just like any company, who depends on fees and assets under management, that's not 

helpful. But again, the 1% of $10 million could hopefully put a box around what that means. 
 ......................................................................................................................................................................................................................................................  

Alex Scott 
Analyst, Goldman Sachs & Co. LLC Q 
So, I think we have time for maybe one question from the audience. Just one. Anybody's interested? 
 ......................................................................................................................................................................................................................................................  

 

 
Q 

You didn't talk about MoneyGuard. Can you just talk about MoneyGuard, and how you think it affects Lincoln 

relative to the LTC carrier issues out there? 
 ......................................................................................................................................................................................................................................................  

Dennis R. Glass 
President, Chief Executive Officer & Director, Lincoln National Corp. A 
Yes. MoneyGuard was priced and developed after the experience that the more traditional long-term care 

manufacturers had their challenges. And just real quickly, we stress tested that for all the principal changes, and 

we are over-reserved and our reserves are fine. There's not going to be any adjustment to our reserves on that 

product in the foreseeable future. 

 

So, the reserve's just fine and stronger than it needs to be at this moment in time, based on our actual 

experience. It's a great product. We sell a lot of it. New entrants are coming into the marketplace. And so, it's 

getting a little more difficult from a competitive standpoint. We get a good return on capital. It's got a good risk 

profile. We get good distribution. So, we think it's a very good consumer value and it's a very well-priced and safe 

product from the perspective of the balance sheet. 
 ......................................................................................................................................................................................................................................................  

Alex Scott 
Analyst, Goldman Sachs & Co. LLC 

All right. Well, we will leave it there. Thank you for joining us today. 
 ......................................................................................................................................................................................................................................................  

Dennis R. Glass 
President, Chief Executive Officer & Director, Lincoln National Corp. 

Thank you very much, Alex. 

 

 

 

 

 



Lincoln National Corp. (LNC) 
Goldman Sachs U.S. Financial Services Conference 

Corrected Transcript 
05-Dec-2018 

 

 
1-877-FACTSET   www.callstreet.com 

 11 
Copyright © 2001-2018 FactSet CallStreet, LLC 

 

 

 

 

 

 

 

Disclaimer 

The information herein is based on sources we believe to be reliable but is not guaranteed by us and does not purport to be a complete or error-free statement or summary of the available data. 

As such, we do not warrant, endorse or guarantee the completeness, accuracy, integrity, or timeliness of the information. You must evaluate, and bear all risks associated with, the use of any 

information provided hereunder, including any reliance on the accuracy, completeness, safety or usefulness of such information. This information is 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 information 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, LICENSORS OR SUPPLIERS WILL BE LIABLE FOR ANY INDIRECT, INCIDENTAL, SPECIAL, CONSEQUENTIAL OR PUNITIVE DAMAGES, INCLUDING WITHOUT 

LIMITATION DAMAGES FOR LOST PROFITS OR REVENUES, 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 MATTER HEREOF. 

 

The contents and appearance of this report are Copyrighted FactSet CallStreet, LLC 2018 CallStreet and FactSet CallStreet, LLC are trademarks and service marks of FactSet CallStreet, LLC. 

All other trademarks mentioned are trademarks of their respective companies. All rights reserved. 


