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A look back at market index movements

Lincoln Level Advantage 2° offers seven distinct indices and multiple
levels of protection to help guard against market downturns.

Market index options

Lincoln Level Advantage 2 is an Canital Strenath Indexs™
index-linkgd annuity. Annuities are S&P 500° Index (Fifst Trust) 9
long-term investment products

First Trust American Capital Group

Leadership Index™ Growth ETF
that offer tax-deferred growth, and Tracks the performance Measures 50 Aims to track a dynamic Aims to provide growth
of 500 large U.S. well-capitalized companies blend of quality companies by investing in a broad

death benefit protection. To decide

e o companies and is with strong market with a history of paying group of companies that
if Lincoln Le\/‘e/Advant‘age 2is ”ght well-recognized within the positions designed to dividends and technology have potential for capital
for you, consider that its value will consumer marketplace. provide a greater degree companies driving growth appreciation.

fluctuate; it is subject to investment of stability and within the U.S. economy.

risk and possible loss of principal. performance over time.

All guarantees, including those for

optional features, are subject to the Capital Group Global
claims-paying ability of the issuer. Growth Equity ETF

Limitations and conditions apply.

Russell 2000° Index MSCI EAFE Index

Takes a bottom-up Measures the Follows the performance
approach, analyzing all performance of 2,000 of international stocks in
aspects of companies small U.S. companies developed markets outside
INVESTMENT AND INSURANCE with signiﬂcant growth and ?s well-recognized f[he U.S._and i; a reputable
PRODUCTS ARE: potential. within the consumer international index in the
marketplace. marketplace.

* NOT FDIC-INSURED

* NOT INSURED BY ANY FEDERAL
GOVERNMENT AGENCY

*NOT ADEPOSIT OR OTHER

Protection options
OBLIGATION OF, OR % 15% 20% 959 9
GUARANTEED BY, THE BANK There are 10%, 15%, 20%, 25%, and 30%

OR ANY OF ITS AEFILIATES With Li@co/n Lhevle/Advantage 2,you cap chooseka IeC\j/eI of protection levels available depending on
- SUBJECT TO INVESTMENT protection to help protect your money from market downturns. the index and term chosen.
RISKS, INCLUDING POSSIBLE

LOSS OF THE PRINCIPAL
AMOUNT INVESTED

Insurance products issued by:
The Lincoln National Life Insurance Company

7220734 For use with the general public.



Historical index returns

This table shows how frequently gains and losses occurred during 6-year time periods on a rolling monthly basis based on historical index price returns.
Rolling monthly periods include returns in overlapping cycles starting the last day of each month (i.e., Dec. 31, 2018, through Dec. 31, 2024, is a 6-year return).

S&P 500° Index Capital Strength Indexs™ Russell 2000° Index MSCI EAFE Index

December 1974 - 2024 December 2013 - 2024 December 1990 - 2024 December 1990 - 2024

# of 6-year periods 529 61 337 337
# of gains 486 (91.9%) 61 (100%) 335(99.4%) 262 (77.7%)
# of losses 43 (8.1%) 0 (0%) 2 (0.6%) 75 (22.3%)

Historical success rate

Percentage of gains within each category

Gains up to 100% 337 (63.7%) 57 (93.4%) 283 (84.0%) 259 (76.9%)
Gains between 100% — 150% 108 (20.4%) 4 (6.6%) 45 (13.4%) 3(0.9%)
Gains between 150% — 200% 29 (5.5%) - 6 (1.8%) -
Gains exceeded 200% 12 (2.3%) = 1(0.3%) =
Losses up to 10% 32 (6.0%) = 2 (0.6%) 29 (8.6%)
Losses between 10% — 15% 10 (1.9%) - - 10 (3.0%)"
Losses between 15% — 20% 1(0.2%) = = 13 (3.9%)"
Losses between 20% — 25% - —1 - 23 (6.8%)"
Losses between 25% — 30% - —1 - —!
Losses exceeded 30% - = - =1

Largest gains and losses over a 6-year period
Highest gain 236.2% (period ending 3/31/00) | 113.0% (period ending 12/31/21)| 217.0% (period ending 2/28/15) | 115.5% (period ending 10/31/07)
Largest loss —15.04% (period ending 12/31/05) |  No losses over a 6-year period —3.5% (period ending 9/30/11) | —27.6% (period ending 6/30/13)

Protection level is not available with this index.

Gain and loss percentages are selected based on current cap rates and available protection levels for each index and are subject to change.

All periods mentioned above are rolling monthly periods. Past performance is not a guarantee of future results. For illustrative purposes only. This data does not represent the performance of any specific
investment. Indexed accounts are tied to market performance, but they are not actual investments in the stock market. You cannot invest directly in an index. Please see the prospectus for details.
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This table shows how frequently gains and losses occurred during 1-year time periods on a rolling monthly basis based on historical index price returns.
Rolling monthly periods include returns in overlapping cycles starting the last day of each month (i.e., Dec. 31, 2023, through Dec. 31, 2024, is a 1-year return).

First Trust

Capital Strength
IndexsM

American S CE gﬁ)%;?lG(:gmﬂ
(First Trust) Leadership Index™ el el Equity ETF

December 1974 - 2024 | December 2013 - 2024 December 2022 - 2024 December 2022 - 2024 December 2022 - 2024 December 1990 - 2024 | December 1990 - 2024

S&P 500°
Index

Russell 2000®
Index

MSCI EAFE
Index

9.3% 25.0% 22.5%

# of 1-year periods 589 121 13 13 13 397 397

# of gains 456 (77.4%) 98 (81.0%) 13 (100.0%) 13 13 279 (70.3%) 247 (62.2%)

# of losses 133 (22.6%) 23 (19.0%) 0 (0.0%) 0 0 118 (29.7%) 150 (37.8%)

Percentage of gains within each category

Gains up to 10% 137 (23.3%) 35 (28.9%) 0(0.0%) 0 (0.0%) 0 (0.0%) 77 (19.4%) 86 (21.7%)

?g;”s;bze;y een 222 (37.7%) 56 (46.3%) 7 (53.8%) 0 (0.0%) 10 (76.9%) 130 (32.7%) 129 (32.5%)

Sgl/ns eroeeded 97 (16.5%) 7 (5.8%) 6 (46.2%) 13 (100%) 3(23.1%) 72 (18.1%) 32 (8.1%)

Percentage of losses within each category

Losses up to 10% 68 (11.5%) 20 (16.5%) 0(0.0%) 0 (0.0%) 0 (0.0%) 58 (14.6%) 72 (18.1%)

%gfffi%f/twee” 26 (4.4%) 3 (2.5%) 0 (0.0%) 0 (0.0%) 0 (0.0%) 22 (5.5%)’ 30 (7.6%)"

1L gf/sfsz%eo/tween 16 (2.7%) 0 (0.0%)’ 0(0.0%)’ 0 (0.0%)! 0(0.0%)" 16 (4.0%)" 22 (5.5%)’

585}3382%3%6” 10 (1.7%) 0 (0.0%)" 0(0.0%)’ 0 (0.0%)’ 0 (0.0%)’ 10 (2.5%)’ 8 (2.0%)’

égffes exceeded 13 (2.2%) 0 (0.0%)’ 0 (0.0%)’ 0 (0.0%)’ 0 (0.0%)’ 12 (3.0%)’ 18 (4.5%)’

Largest gains and losses over a 1-year period

Highest aain 53.7% (period 41.6% (period 37.0% (period 46.3% (period 31.5% (period 90.4% (period 53.9% (period
9 9 ending 3/31/21) ending 3/31/21) ending 10/31/24) ending 10/31/24) ending 9/30/24) ending 3/31/21) ending 3/31/04)

Largest loss —44.8% (period -12.0% (period NG losses over a 1-vear period -43.3% (period —51.8% (period

g ending 2/28/09) ending 9/30/22) yearp ending 2/28/09) ending 2/28/09)

"Protection level is not available with this index.

Gain and loss percentages are selected based on current cap rates and available protection levels for each index and are subject to change.

All periods mentioned above are rolling monthly periods. Past performance is not a guarantee of future results. For illustrative purposes only. This data does not represent the performance of any specific investment.
Indexed accounts are tied to market performance, but they are not actual investments in the stock market. You cannot invest directly in an index. Please see the prospectus for details.
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Ask your financial
professional if Lincoln
Level Advantage 2°
index-linked

annuity is right for
you or visit LFG.com/
LevelAdvantage to
learn more.

Not a deposit
Not FDIC-insured

Not insured by any federal
government agency

Not guaranteed by any bank
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May go down in value
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The indices or ETFs used are Price return and do not reflect dividends paid on the
underlying stocks. The level of the index may reflect the deduction of an annual fee.
See prospectus for details. The indices and ETFs do not represent a direct investment
in the index or ETF.

The S&P 500 Price Return Index tracks the stock performance of 500 large U.S.
companies. This is a product of S&P Dow Jones Indices LLC, a division of S&P Global,

or its affiliates ("SPDJI"), and has been licensed for use by The Lincoln National Life
Insurance Company. Standard & Poor's®, S&P® and S&P 500° are registered trademarks of
Standard & Poor’s Financial Services LLC, a division of S&P Global ("S&P"); Dow Jones® is
a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones"); and these
trademarks have been licensed for use by SPDJI and sublicensed for certain purposes

by The Lincoln National Life Insurance Company. The Lincoln National Life Insurance
Company’s product is not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones,
S&P their respective affiliates, and none of such parties make any representation regarding
the advisability of investing in such product nor do they have any liability for any errors,
omissions, or interruptions of the S&P 500® Price Return Index.

The Russell 2000® Price Return Index (the “Index”) is a trademark of Frank Russell
Company (“Russell”) and has been licensed for use by The Lincoln National Life Insurance
Company (“Lincoln”). Lincoln products are not in any way sponsored, endorsed, sold or
promoted by Russell or the London Stock Exchange Group companies (“LSEG”) (together
the “Licensor Parties”) and none of the Licensor Parties make any claim, prediction,
warranty or representation whatsoever, expressly or impliedly, either as to (i) the results
to be obtained from the use of the Index (upon which Lincoln's products are based), (ii)
the figure at which the Index is said to stand at any particular time on any particular day
or otherwise, or (iii) the suitability of the Index for the purpose to which it is being put

in connection with Lincoln products. None of the Licensor Parties have provided or will
provide any financial or investment advice or recommendation in relation to the Index

to Lincoln or to its clients. The Index is calculated by Russell or its agent. None of the
Licensor Parties shall be (a) liable (whether in negligence or otherwise) to any person for
any error in the Index or (b) under any obligation to advise any person of any error therein.

The Product referred to herein is not sponsored, endorsed, or promoted by MSCI, and MSCI
bears no liability with respect to any such Product or any index on which such Product is
based. The prospectus contains a more detailed description of the limited relationship
MSCI has with The Lincoln National Life Insurance Company and any related funds.

American Funds Distributors, Inc. is the distributor for Capital Group Global Growth Equity
ETF (CGGO) and Capital Group Growth ETF (CGGR). Capital Group exchange-traded funds
(ETFs) are actively managed and do not seek to replicate a specific index. ETF shares

are bought and sold through an exchange at the then current market price, not net asset
value (NAV), and are not individually redeemed from the fund. Shares may trade at a
premium or discount to their NAV when traded on an exchange. There can be no guarantee
that an active market for ETFs will deveIoP or be maintained, or that the ETF's Iistln%will
continue or remain unchanged. All CaPita Group trademarks mentioned are owned by The
Capital Group Companies, Inc., an affiliated company or fund. Capital Group makes no

representations or warranties, express or implied, to the owners of any products offered
by The Lincoln National Life Insurance Company (Lincoln) or any member of the public
regarding the advisability of purchasing any product or service offered by Lincoln or the
results to be obtained from any product or service offered by Lincoln. Products offered
by Lincoln are not sponsored, endorsed or sold b CaBitaI Group, and purchasers of such
products do not acquire any interest in CGGO or CGGR nor enter into any relationship
with Capital Group. Capital Group has no obligation or liability for any errors, omissions,
interruptions or use of CGGO or CGGR or any data related thereto, or in connection with
the operation, marketing, trading or sale of any product or service offered by Lincoln.

The Capital Strength Net Fee Index®" is a registered trademark of NASDAQ, Inc. (which
with its affiliates is referred to as the “Corporations”) and is licensed for use by The
Lincoln National Life Insurance Company. The Product(s) have not been passed on by the
Corporations as to their legality or suitability. The Product(s%are not issued, endorsed,
sold, 0r8romoted by the Corporations. THE CORPORATIONS MAKE NO WARRANTIES AND
BEAR NO LIABILITY'WITH RESPECT TO THE PRODUCT(S).

First Trust® is a registered trademark of First Trust Portfolios LP (“First Trust”) and has
been licensed for use by The Lincoln National Life Insurance CoerJanyA The Product

is not sponsored, endorsed, sold or promoted by First Trust. FIRST TRUST MAKES NO
WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY THE LINCOLN
NATIONAL LIFE INSURANCE COMPANY, A PRODUCT ISSUER, THE INVESTORS IN

THE PRODUCT, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE MARKS,
INDEX OR METHODOLOGY. FIRST TRUST EXPRESSLY DISCLAIMS ALL WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE OF THE INDEX
OR METHODOLOGY.

The First Trust American Leadership Index™ (‘FTIS Index") is a product of and owned

by FT Indexin? Solutions LLCé"FTIS”). FIRST TRUST® and FIRST TRUST AMERICAN
LEADERSHIP INDEX™ are trademarks of First Trust Portfolios L.P. (collectively, with FTIS
and their respective affiliates, “First Trust"). The foregoing index and trademarks have been
licensed for use for certain purposes by Licensee in connection with the Product.

The Dow Jones Internet Composite Index™ (“Dow Index”) is a product of S&P Dow Jones
Indices LLC or its affiliates (“SPDJI"E}and has been licensed for use by FTIS and Licensee.
S&P® is a trademark of Standard & Poor’s Financial Services LLC. DOW JONES® and DOW
JONES INTERNET COMPOSITE INDEX are trademarks of Dow Jones Trademark Holdings
LLC (“Dow Jones"). The foregoing trademarks have been licensed for use by SPDJI and
have been sublicensed for use for certain purposes by FTIS and Licensee in connection
with the FTIS Index and the Product.

The Product is not issued, sponsored, endorsed, sold, recommended, or promoted by First
Trust, SPDJI, Dow Jones, Nasdag, Riskalyze, or their respective affiliates (collectively, the
“‘Companies”). The Companies do not make any representation regarding the advisability
of investing in the Product or products based on the FTIS Index, Dow Index, Nasdag
Indices, or Riskalyze Index, do not make any warranties or bear any liability with respect
to such products, and do not make any warranties or bear any liability with respect to the
Product or another party's index.

This material is authorized for use only when preceded or accompanied by a prospectus, which describes investment objectives, risk factors, fees and
charges that may apply as well as other important information. Please read the prospectus carefully before you invest or send money. The prospectus can
be obtained by calling 888-868-2583. (Primerica please call 877-534-4357 to obtain a prospectus)

Important information:

Lincoln Financial® affiliates, their distributors, and their respective employees, )
representatives, and/or insurance agents do not provide tax, accounting, or IePaI advice.
Plegsehcon.sult an independent professional as to any tax, accounting, or legal statements
made herein.

Lincoln Level Advantage 2® index-linked annuity is a long-term investment product
designed for retirement purFoses. There are no explicit fees associated with the index-
linked account options available. Annuities are subject to market risk including loss of
principal. Withdrawals are subject to ordinary income tax treatment and, if taken prior to
age 59% in nonqualified contracts, may be subject to an additional 10% federal tax.

Index-linked annuity products are complex insurance and investment vehicles. Please
reference the prospectus for information about the levels of protection available and other
important product information.

Any distribution or transfer from an indexed account (other than on the term end date) is
based on the interim value of each indexed segment. This value is based on a formula and
may not correspond to the current performance of the index you selected. Any distribution
or transfer during a term will have a negative impact on the value at the end of the term.
This reduction could be larger than the dollar amount of the distribution or transfer. See
prospectus for details.

The risk of loss occurs each time you move into a new indexed account. If the negative
return is in excess of the protection level selected, there is a risk of loss of principal.

Protection levels that vary based on the index, term, and crediting strategy selected are
?ubéeot tlo change and may not be available with every option. Please see the prospectus
or details.

Lincoln Level Advantage 2° index-linked annuities (contract forms 24-50090, ICC25-50096
and state variations) are issued by The Lincoln National Life Insurance Company,

Fort Wayne, IN, and distributed by Lincoln Financial Distributors, Inc., a broker-dealer.
The Lincoln National Life Insurance Company does not solicit business in the state of
New York, nor is it authorized to do so.

All contract and rider guarantees, including those for optional benefits, fixed
subaccount crediting rates, or annuity payout rates, are subject to the claims-paying
ability of the issuing insurance company. They are not backed by any selling entity other
than the issuing company affiliates, and none makes any representations or guarantees
regarding the claims-paying ability of the issuer.

There is no additional tax-deferral benefit for an annuity contract purchased in an IRA or
other tax-qualified plan.

This product and the components and features contained within are not available in all
states or firms.

Not available in New York.
For use with the general public.



