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ETFs in Insurance 
General Accounts – 
2026 
Introduction 
In 2025, U.S. insurers held USD 49 billion in ETFs.  The upward 

trend from 2024 continued in 2025, leading to a record high in ETF 

holdings.  For the second consecutive year, we saw significant 

inflows, which, coupled with market gains, led to a 25% increase in 

ETF assets under management (AUM) from the prior year.   

In our 11th annual study of exchange-traded fund (ETF) usage in U.S. 

insurance general accounts, we review ETF usage across various 

types of companies and across different asset classes.  We also 

analyze how trading patterns have varied over the years. 

Exhibit 1: ETF AUM Growth 

 
Source: NAIC via S&P Global Market Intelligence.  Data as of Dec. 31, 2025, compiled on March 25, 
2026.  Chart is provided for illustrative purposes. 
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Holding Analysis 
U.S. insurance companies held USD 49 billion in ETFs at the end of 2025, an increase of USD 

10 billion from one year prior.  This is a small portion of the USD 13.5 trillion in U.S. ETF AUM1 

and USD 14.1 trillion of assets in U.S. insurance general accounts.2  As a result, the behavior 

of individual companies can have an influence on the results that is more idiosyncratic in 

nature.  Exhibit 1 shows the use of ETFs by U.S. insurers over more than 20 years. 

2025 saw a large ETF AUM increase of 25%, doubling the growth rate since inception.  In a 

reversal from recent years, the three-year compound annual growth rate (CAGR) turned 

positive (see Exhibit 2).   

Exhibit 2: CAGR of ETF AUM 

 
Source: NAIC via S&P Global Market Intelligence.  Data as of Dec. 31, 2025, compiled on March 25, 2026.  Chart is provided for illustrative 
purposes. 

Insurers accounted for USD 4.9 billion in ETF net flows in 2025, the second-largest annual 

increase since 2015.  Equity outflows were offset by both valuation increases over the course 

of the year as well as a large inflow in Q4.  Flows into Fixed income were positive, with the 

exception of Q2 (see Exhibit 3).  The Q1 inflows and Q2 outflows in fixed income were driven 

by one Mega insurer. 

 
1   Source: CFRA. Data as of Dec. 31, 2025. 

2   Source: NAIC via S&P Global Market Intelligence. Data as of Dec. 31, 2025. 
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Exhibit 3: ETF Net Flows 

 
Source: NAIC via S&P Global Market Intelligence.  Data as of Dec. 31, 2025, compiled on March 25, 2026.  Charts are provided for illustrative 
purposes. 

For the first time in four years, there was an increase in both the number of companies using 

ETFs, rising to 643, representing 37% of all insurers, as well as the number of tickers used by 

insurers, up to 768 (see Exhibit 4). 

Exhibit 4: ETF Usage 

 
Source: NAIC via S&P Global Market Intelligence.  Data as of Dec. 31, 2025, compiled on March 25, 2026.  Chart is provided for illustrative 
purposes. 

Analysis by Company Type and Size 

P&C companies held an outsized proportion of ETFs among U.S. insurance companies, while 

Life insurers had a larger invested asset base. 
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Exhibit 5: ETF AUM and Invested Assets by Company Type 

 
Source: NAIC via S&P Global Market Intelligence and CFRA.  Data as of Dec. 31, 2025, compiled on March 25, 2026.  Charts are provided for 
illustrative purposes. 

All company types saw increases in ETF AUM in 2025.  Health companies, which saw no 

gains in 2024, experienced a modest increase in ETF holdings (see Exhibit 6). 

Exhibit 6: ETF AUM Growth by Company Type 

 
Source: NAIC via S&P Global Market Intelligence.  Data as of Dec. 31, 2025, compiled on March 25, 2026.  Chart is provided for illustrative 
purposes. 
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Life, P&C and Health companies recorded inflows of USD 4.5 billion, USD 352 million, and 

USD 17 million, respectively.  If one Life company were excluded from the analysis, equity 

flows would have been positive and fixed income flows would have increased slightly (see 

Exhibit 7). 

Exhibit 7: ETF Net Flows by Company Type and Asset Class 

 
Source: NAIC via S&P Global Market Intelligence.  Data as of Dec. 31, 2025, compiled on March 25, 2026.  Charts are provided for illustrative 
purposes. 

ETF assets were concentrated among larger insurers, with a 55% AUM growth rate for Mega 

companies.  In a reversal from 2024, 2025 ETF assets also rose among small- and medium-

sized companies, with an AUM growth rate of 14% and 26%, respectively (see Exhibit 8). 

Exhibit 8: ETF AUM Growth and CAGR by Company Size 

 
Source: NAIC via S&P Global Market Intelligence.  Data as of Dec. 31, 2025, compiled on March 25, 2026.  Charts are provided for illustrative 
purposes. 
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The gap in ETF AUM between Large and Mega companies narrowed in 2025.  However, ETFs 

remained a much greater percentage of invested assets in smaller insurers (see Exhibit 9). 

Exhibit 9: ETF AUM as Percentage of Invested Assets by Company Size 

 
Source: NAIC via S&P Global Market Intelligence.  Data as of Dec. 31, 2025, compiled on March 25, 2026.  Chart is provided for illustrative 
purposes. 

In 2025, companies of all sizes witnessed net inflows into Fixed Income ETFs, led by Mega 

companies.  Equity ETF flows were mixed, with outflows from Large companies and slight 

inflows among its other size peers (see Exhibit 10). 

Exhibit 10: ETF Net Flows by Company Size 

 
Source: NAIC via S&P Global Market Intelligence.  Data as of Dec. 31, 2025, compiled on March 25, 2026.  Charts are provided for illustrative 
purposes. 
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Analysis by Asset Class 

Consistent with previous years, Fixed Income made up 17% of all ETF AUM in the overall U.S. 

ETF market at the end of 2025.  However, among insurance general accounts, they comprised 

42% (see Exhibit 11), higher than the 35% in 2024 and below the long-term average of 22%. 

Exhibit 11: Insurance and U.S. Market ETF AUM by Asset Class 

 
Source: NAIC via S&P Global Market Intelligence and CFRA.  Data as of Dec. 31, 2025, compiled on March 25, 2026.  Charts are provided for 
illustrative purposes. 

Equity AUM increased from last year, primarily aided by valuation increases as net flows were 

slightly negative.  Fixed Income AUM saw significant inflows and a corresponding rise in 

holdings (see Exhibits 11 and 12, respectively). 

Exhibit 12: ETF AUM by Asset Class 

 
Source: NAIC via S&P Global Market Intelligence.  Note that 21% of Fixed Income ETF holdings are reported under Systematic Valuation 
(SV).  Life insurers held 13.3%, P&C held 4.5% and Health held 3.2%.  Data as of Dec. 31, 2025, compiled on March 25, 2026.  Chart is 
provided for illustrative purposes. 
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By market capitalization, insurance holdings in Equity ETFs reflected the overall market.  Large 

Cap comprised more than half of the market, with Blended ETFs making up about one-third 

and Small Cap and Mid Cap splitting the remainder (see Exhibit 13). 

Exhibit 13: Insurance and U.S. Market Equity ETF AUM by Capitalization 

    
Source: NAIC via S&P Global Market Intelligence and CFRA.  Data as of Dec. 31, 2025, compiled on March 25, 2026.  Charts are provided for 
illustrative purposes. 

The use of sector-specific equity ETFs rose by 40% in 2025, reversing a trend from the prior 

two years (see Exhibit 14).  The gains were not evenly distributed, with Information Technology 

accounting for over 40% of total sector ETF AUM. 

Exhibit 14: ETF AUM Increased across Most Sectors 

 
Source: NAIC via S&P Global Market Intelligence and CFRA.  Data as of Dec. 31, 2025, compiled on March 25, 2026.  Chart is provided for 
illustrative purposes. 

Small Cap

Mid Cap

Large Cap

Blend

Insurance ETF AUM

Small Cap

Mid Cap

Large Cap

Blend

U.S. Market ETF AUM

0

0.5

1

1.5

2

2.5

2
0
0
4

2
0
0
5

2
0
0
6

2
0
0
7

2
0
0
8

2
0
0
9

2
0
1
0

2
0
1
1

2
0
1
2

2
0
1
3

2
0
1
4

2
0
1
5

2
0
1
6

2
0
1
7

2
0
1
8

2
0
1
9

2
0
2
0

2
0
2
1

2
0
2
2

2
0
2
3

2
0
2
4

2
0
2
5

E
T

F
 A

U
M

 (
U

S
D

 B
ill

io
n
s
)

Total Information Technology All Other Sectors



ETFs in Insurance General Accounts – 2026 July 2026 

Research 9 
 

Corporate ETFs continued to dominate insurance usage of Fixed Income ETFs but made up 

less than 25% of the overall ETF market (see Exhibit 15). 

Exhibit 15: Insurance and U.S. Market Fixed Income ETF AUM by Bond Type 

 
Source: NAIC via S&P Global Market Intelligence and CFRA.  Data as of Dec. 31, 2025, compiled on March 25, 2026.  Charts are provided for 
illustrative purposes. 

Fixed Income ETF usage continued to increase in 2025, dominated by Investment Grade and 

High Yield (see Exhibit 16). 

Exhibit 16: Fixed Income ETF AUM by Credit Quality 

 
Source: NAIC via S&P Global Market Intelligence and CFRA.  Data as of Dec. 31, 2025, compiled on March 25, 2026.  Chart is provided for 
illustrative purposes. 
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Trading Analysis 

2025 saw a 51% increase in ETF trading volume by insurance companies, outpacing the prior 

peak recorded in 2020 (see Exhibit 17). 

Exhibit 17: ETF Trading Volume 

 
Source: NAIC via S&P Global Market Intelligence.  Data as of Dec. 31, 2025, compiled on March 25, 2026.  Chart is provided for illustrative 
purposes. 

In a reversal from the historical trend, most of the ETF trading by insurers was driven by Life 

companies in 2025, which overtook trading by P&C companies.  Trade volumes for Health 

companies increased slightly (see Exhibit 18). 

Exhibit 18: ETF Trading Volume by Company Type 

 
Source: NAIC via S&P Global Market Intelligence.  Data as of Dec. 31, 2025, compiled on March 25, 2026.  Chart is provided for illustrative 
purposes. 
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Fixed Income was the most traded asset class by insurers for the third year in a row, and the 

gap between Equity and Fixed Income ETF trading continued to widen (see Exhibit 19). 

Exhibit 19: ETF Trading Volume by Asset Class 

 
Source: NAIC via S&P Global Market Intelligence.  Data as of Dec. 31, 2025, compiled on March 25, 2026.  Chart is provided for illustrative 
purposes. 

We can combine holding and trade data in order to analyze trading volumes relative to assets.  

The “trade ratio” is defined as the amount traded in a given year divided by the ETF holdings at 

the beginning of the same year.  The overall trade ratio rose for insurers, continuing the 

upward trend from the prior two years, driven mostly by Fixed Income (see Exhibit 20). 

Exhibit 20: ETF Trade Ratio and ETF Trade Ratio by Asset Class 

 
Source: NAIC via S&P Global Market Intelligence.  Data as of Dec. 31, 2025, compiled on March 25, 2026.  Charts are provided for illustrative 
purposes. 
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Historically, most trades were reported in Schedule D, Part 5; i.e. securities that were bought 

and sold in the same year.  2025 set a new record, with Bought & Sold ETFs beating the peak 

last seen in 2020.  Bought assets and Sold assets saw increases as well (see Exhibit 21). 

Exhibit 21: ETF Trades by NAIC Schedule 

 
Source: NAIC via S&P Global Market Intelligence.  Data as of Dec. 31, 2025, compiled on March 25, 2026.  Chart is provided for illustrative 
purposes. 
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Exhibit 22: ETF AUM By Domicile 

 
Source: NAIC via S&P Global Market Intelligence.  Data as of Dec. 31, 2025, compiled on March 25, 2026.  Chart is provided for illustrative 
purposes. 

Exhibit 23: ETF AUM Overweight/Underweight Relative to Invested Assets by Domicile 

 
Source: NAIC via S&P Global Market Intelligence.  Data as of Dec. 31, 2025, compiled on March 25, 2026.  Chart is provided for illustrative 
purposes. 
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Exhibit 24: ETF AUM Growth for Top 5 Domiciles 

 
Source: NAIC via S&P Global Market Intelligence.  Data as of Dec. 31, 2025, compiled on March 25, 2026.  Chart is provided for illustrative 
purposes.  
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Appendix 1: Methodology 
The National Association of Insurance Commissioners (NAIC) requires all U.S. insurance 

companies to file an annual statement with state regulators.  This filing includes a detailed 

holdings list of all securities held by insurance companies.  S&P Global Market Intelligence 

(SPGMI) compiles this data from the NAIC and makes it available in a usable format.  From 

this database, we extracted all insurance ETF holdings and trades, both current and historical.  

In addition, CFRA ETF Data, which is an ETF data and analytics company, provided us with a 

list of U.S. ETFs, as well as characteristics of each ETF—such as asset class, stock strategy, 

bond credit quality, etc.  We combined CFRA ETF classifications with SPGMI statutory filing 

data to gain insight into how insurance companies use ETFs. 

Appendix 1.1: S&P Global Market Intelligence Data 

For U.S. insurance companies, we used NAIC data as compiled by SPGMI, based on U.S. 

insurance companies that filed the data with the NAIC at the end of February 2026.  SPGMI 

retrieved the data and loaded it into its database.  The completeness of the database 

depended on the timeliness of SPGMI receiving the data from the NAIC and the amount of 

quality control SPGMI performs.  To balance data quality versus expediency, we retrieved the 

data for this analysis on March 25, 2026. 

SPGMI classified companies in various ways.  For companies that are members of a group, 

we classified those companies the same way as a group, for example as stock companies, 

even if a group contained individual companies of various ownership structures (Stock, 

Reciprocal Exchange, Lloyd’s Syndicate, etc.).  For this analysis, we assigned the ownership 

structure of the parent organization to all the subsidiaries.  We do a similar assignment across 

all the features in this report. 

We segregated companies by size, based on their invested assets as of Dec. 31, 2025. 

– Small: Invested assets < USD 500 million 

– Medium: USD 500 million ≤ Invested assets < USD 5 billion 

– Large: USD 5 billion ≤ Invested assets < USD 50 billion 

– Mega: Invested assets ≥ USD 50 billion 

SPGMI classified the ownership of each company in 16 different ways, which we condensed 

into four ownership structures. 

– Stock: Stock companies 

– Mutual: Mutual companies 

– Fraternal: Fraternal companies 
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− Other: BC/BS Not for Profit, BC/BS Stock, Limited Liability Corporation, Lloyd’s 

Organization, Non Profit, Reciprocal Exchange, Risk Retention Group, Syndicate, U.S. 

Branch of Alien Insurer and Other 

Appendix 1.2: CFRA ETF Data 

We used CFRA ETF Data (CFRA) as the source of ETF data in this analysis, using the 

categorization labels developed by CFRA.  We assume consistency and completeness of the 

data provided by CFRA. 

We note that insurance companies do not invest in a vast majority of available funds.  While 

we refer to available funds as ETFs, they have varying legal structures.  The vast majority of 

the funds in the list are open-ended ETFs.  However, a few large funds have a Unit Investment 

Trust or Grantor Trust.  The remaining legal structures, including semi-transparent ETFs, do 

not represent a material amount of assets.  For this reason, we do not analyze ETF usage by 

legal structure and refer to all these products as ETFs. 

Often, CFRA classified ETFs in more granular detail than was needed for this analysis.  In 

these instances, we combined fields to make our analysis more meaningful. 

For example, the CFRA field of asset class contained six different categories.  We collapsed 

these into three. 

– Equity: Equities 

– Fixed Income: Bonds 

– Other: Commodities & Metals, Currency, Target Date/Multi Asset and Other Asset types 

CFRA segregated Equity ETFs into eight buckets by market capitalization.  We consolidated 

these into four buckets. 

– Blend: Broad Market/Multi Cap 

– Large Cap: Large Cap and Mega Cap 

– Mid Cap: Mid Cap, Large & Mid Cap and Small & Mid Cap 

– Small Cap: Small Cap and Micro Cap 

CFRA classified individual sector fields for Equity ETFs to identify whether an Equity ETF was 

a Sector ETF, excluding ETFs that were not sector specific or rotated through different sectors.   

– Not Sector: Not Applicable, Sector Rotation/Combination 

– Sector: All Other 
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CFRA classified Fixed Income ETFs into eight types.  We narrowed this into the following six 

bond types. 

– Broad Market: Broad Market 

– Corporate: Corporate 

– Treasury: Treasury & Government 

– Municipal: Municipal 

– Inflation-Protected: Inflation Protected 

– Other: Convertible, Mortgages and Not Applicable 

In terms of credit quality, CFRA classified Fixed Income ETFs as Investment Grade, High 

Yield, Blend or Not Applicable.   

Appendix 1.3: Data Extraction Methodology 

SPGMI has two templates to extract data for both ETF Holdings and ETF Transactions from 

their database.  This methodology is slightly different than the extraction methodology 

previously used in reports published prior to 2023.  There is minimal variation in the data 

extracted by the two methods.  In this report, we used the SPGMI templates to extract ETF 

usage by insurers.  For consistency across S&P Global divisions, we will continue to use the 

templates in future reports. 

In order to publish this paper in a timely manner, we extracted the data from the SPGMI 

database on March 25, 2026.  However, as noted above, some of the data remains 

incomplete. 
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General Disclaimer 

© 2026 S&P Dow Jones Indices. All rights reserved. S&P, S&P 500, SPX, SPY, The 500, US500 , US 30, S&P 100, S&P COMPOSITE 1500, 
S&P 400, S&P MIDCAP 400, S&P 600, S&P SMALLCAP 600, S&P GIVI, GLOBAL TITANS, DIVIDEND ARISTOCRATS, DIVIDEND 
MONARCHS, BUYBACK ARISTOCRATS, SELECT SECTOR, S&P MAESTRO, S&P PRISM, GICS, SPIVA, SPDR, INDEXOLOGY, iTraxx, 
iBoxx, ABX, ADBI, CDX, CMBX, MBX, MCDX, PRIMEX, HHPI and SOVX are trademarks of S&P Global, Inc. (“S&P Global”) or its affiliates. 
DOW JONES, DJIA, THE DOW and DOW JONES INDUSTRIAL AVERAGE are trademarks of Dow Jones Trademark Holdings LLC (“Dow 
Jones”). These trademarks together with others have been licensed to S&P Dow Jones Indices LLC. Redistribution or reproduction in whole or 
in part are prohibited without written permission of S&P Dow Jones Indices LLC. This document does not constitute an offer of services in 
jurisdictions where S&P Dow Jones Indices LLC, S&P Global, Dow Jones or their respective affiliates (collectively “S&P Dow Jones Indices”) 
do not have the necessary licenses. Except for certain custom index calculation services, all information provided by S&P Dow Jones Indices 
is impersonal and not tailored to the needs of any person, entity or group of persons. S&P Dow Jones Indices receives compensation in 
connection with licensing its indices to third parties and providing custom calculation services. Past performance of an index is not an 
indication or guarantee of future results. 

It is not possible to invest directly in an index. Exposure to an asset class represented by an index may be available through investable 
instruments based on that index. S&P Dow Jones Indices does not sponsor, endorse, sell, promote or manage any investment fund or other 
investment vehicle that is offered by third parties and that seeks to provide an investment return based on the performance of any index. S&P 
Dow Jones Indices makes no assurance that investment products based on the index will accurately track index performance or provide 
positive investment returns. Index performance does not reflect trading costs, management fees or expenses. S&P Dow Jones Indices makes 
no representation regarding the advisability of investing in any such investment fund or other investment vehicle. A decision to invest in any 
such investment fund or other investment vehicle should not be made in reliance on any of the statements set forth in this document.  S&P 
Dow Jones Indices is not an investment adviser, commodity trading advisor, commodity pool operator, broker dealer, fiduciary, promoter” (as 
defined in the Investment Company Act of 1940, as amended), “expert” as enumerated within 15 U.S.C. § 77k(a) or tax advisor.   Inclusion of 
a security, commodity, crypto currency or other asset within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold 
such security, commodity, crypto currency or other asset, nor is it considered to be investment advice or commodity trading advice. [Drafting 
Note: the following language to be applied when disclaimer is used for US benchmark indices such as S&P 400, 500, 600, Dow Jones 
Industrial Average, etc.: Closing prices for S&P Dow Jones Indices’ US benchmark indices are calculated by S&P Dow Jones Indices based 
on the closing price of the individual constituents of the index as set by their primary exchange. Closing prices are received by S&P Dow 
Jones Indices from one of its third party vendors and verified by comparing them with prices from an alternative vendor. The vendors receive 
the closing price from the primary exchanges. Real-time intraday prices are calculated similarly without a second verification. 

These materials have been prepared solely for informational purposes based upon information generally available to the public and from 
sources believed to be reliable. No content contained in these materials (including index data, ratings, credit-related analyses and data, 
research, valuations, model, software or other application or output therefrom) or any part thereof (“Content”) may be modified, reverse-
engineered, reproduced or distributed in any form or by any means, or stored in a database or retrieval system, without the prior written 
permission of S&P Dow Jones Indices. The Content shall not be used for any unlawful or unauthorized purposes. S&P Dow Jones Indices and 
its third-party data providers and licensors (collectively “S&P Dow Jones Indices Parties”) do not guarantee the accuracy, completeness, 
timeliness or availability of the Content. S&P Dow Jones Indices Parties are not responsible for any errors or omissions, regardless of the 
cause, for the results obtained from the use of the Content. THE CONTENT IS PROVIDED ON AN “AS IS” BASIS. S&P DOW JONES 
INDICES PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY 
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE 
ERRORS OR DEFECTS, THAT THE CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE 
WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Dow Jones Indices Parties be liable to any party for any 
direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses 
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of the Content even if advised of the 
possibility of such damages. 

Credit-related information and other analyses, including ratings, research and valuations are generally provided by licensors and/or affiliates of 
S&P Dow Jones Indices, including but not limited to S&P Global’s other divisions such as S&P Global Market Intelligence.] Any credit-related 
information and other related analyses and statements in the Content are statements of opinion as of the date they are expressed and not 
statements of fact. Any opinion, analyses and rating acknowledgement decisions are not recommendations to purchase, hold, or sell any 
securities or to make any investment decisions, and do not address the suitability of any security. S&P Dow Jones Indices does not assume 
any obligation to update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for 
the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and other 
business decisions. S&P Dow Jones Indices LLC does not act as a fiduciary or an investment advisor. While S&P Dow Jones Indices has 
obtained information from sources they believe to be reliable, S&P Dow Jones Indices does not perform an audit or undertake any duty of due 
diligence or independent verification of any information it receives. 

S&P Global keeps certain activities of its various divisions and business units separate from each other in order to preserve the independence 
and objectivity of their respective activities. As a result, certain divisions and business units of S&P Global may have information that is not 
available to other business units. S&P Global has established policies and procedures to maintain the confidentiality of certain non-public 
information received in connection with each analytical process. 

In addition, S&P Dow Jones Indices provides a wide range of services to, or relating to, many organizations, including issuers of securities, 
investment advisers, broker-dealers, investment banks, other financial institutions and financial intermediaries, and accordingly may receive 
fees or other economic benefits from those organizations, including organizations whose securities or services they may recommend, rate, 
include in model portfolios, evaluate or otherwise address. 

The Global Industry Classification Standard (GICS®) was developed by and is the exclusive property and a trademark of S&P and MSCI.  
Neither MSCI, S&P nor any other party involved in making or compiling any GICS classifications makes any express or implied warranties or 
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representations with respect to such standard or classification (or the results to be obtained by the use thereof), and all such parties hereby 
expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any 
of such standard or classification.  Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party 
involved in making or compiling any GICS classifications have any liability for any direct, indirect, special, punitive, consequential or any other 
damages (including lost profits) even if notified of the possibility of such damages. 
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