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Heightened Market Concerns
but Fundamentals Intact

The level of concern in the marketplace, elevated by
unfounded reports and the downdraft from GSE shares,
drove LEH shares down sharply last week.

While we recognize it is difficult to focus on
fundamentals in the current market backdrop, we
believe LEH has both the capital and liquidity to weather
near-term headwinds. Recent capital raises and
aggressive asset sales have boosted the firm’s balance
sheet profile. We believe the FED’s Primary Dealer
Credit Facility (PDCF), supplemented by the rapid
growth in parent company liquidity at LEH (+50% YoY),
effectively mitigate the risk of a severe liquidity crunch.
Longer-term, revenue replacement worries appear
justified, but we believe they are peripheral to the current
valuation story.

LEH shares are a high beta play on stabilization in
mortgage/credit market sentiment, in our view. Beyond
a reduction in elevated mortgage market concerns (e.g.,
better clarity on outlook for GSESs), progress on balance
sheet repair efforts in 2H'08 is central to ring-fencing
downside write-down risk. This could take the form of
continued asset sales or perhaps a meaningful asset
disposition via a potential partnership with a strategic
investor.

We briefly address GSE market impact, firm’s recent
10-Q and our investment thesis below. Additional
analysis can be found in our June 30, 2008 LEH
initiation (Bruised, Not Broken — and Poised for
Profitability) and corresponding industry report (The
Broker-Dealer is Dead; Long Live the Broker-Dealer).
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Key Ratios and Statistics

Reuters: LEH.N Bloomberg: LEH US
Brokers / United States of America

Price target $31.00
Shr price, close (Jul 11, 2008) $14.43
Mkt cap, curr (mm) $8,071
52-Week Range $74.09-13.30
Fiscal Year ending 11/07 11/08e 11/09e 11/10e
ModelWare EPS ($) 7.26 (3.40) 3.45 4.15
Prior ModelWare EPS ($) = = = =
P/E 8.6 NM 4.2 3.5
Consensus EPS ($)§ 7.26 (3.09) 3.72 4.42
Div yld (%) 1.0 47 47 47

Unless otherwise noted, all metrics are based on Morgan Stanley ModelWare
framework (please see explanation later in this note).

§ = Consensus data is provided by FactSet Estimates.

e = Morgan Stanley Research estimates

Quarterly ModelWare EPS

2008e 2008e 2009e 2009e

Quarter 2007 Prior Current Prior Current
Q1 1.96 - 0.8la - 0.97
Q2 2.21 - (5.14)a - 0.81
Q3 1.54 - 0.08 - 0.76
Q4 1.54 - 0.30 = 0.92

e = Morgan Stanley Research estimates, a = Actual company reported data

Morgan Stanley does and seeks to do business with
companies covered in Morgan Stanley Research. As
a result, investors should be aware that the firm may
have a conflict of interest that could affect the
objectivity of Morgan Stanley Research. Investors
should consider Morgan Stanley Research as only a
single factor in making their investment decision.
Customers of Morgan Stanley in the US can receive
independent, third-party research on companies
covered in Morgan Stanley Research, at no cost to
them, where such research is available. Customers
can access this independent research at
www.morganstanley.com/equityresearch or can call
1-800-624-2063 to request a copy of this research.

For analyst certification and other important
disclosures, refer to the Disclosure Section,
located at the end of this report.
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Risk-Reward Snapshot: Lehman Brothers (LEH, $14.43, Overweight, PT $31)

Near-Term Downside Risks Offset Compelling Upside in a Recovery
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Source: FactSet, Morgan Stanley Research

Price Target $31 Equal to 0.9x 12-month forward Stated BV of $34.48 (0.8x
12-month forward Tangible BV of $28.73).

Bull 1.0x Forward Moving on, moving forward. Balance sheet overhang managed

Case Book Value  down swiftly; core business units support long-term ROE

$36 of $35.64 generation. Write-downs (2H08) = $1.2bn (pretax). Balance
sheet/risk mgmt drives $4/share upside, earnings resiliency, $1.

Base 0.9x Forward Write-downs impact book value, but multiple recovers on

Case Book Value  better visibility. U-shaped progression as near-term write-down

$31 of $34.48 overhang in context of uncertain credit markets limit catalysts.

Write-downs (2H08) = $2.5bn (pretax)

Bear 0.4x Forward BV hits exceed 15%. Balance sheet overhang more intractable
Case Book Value than thought, with larger-than-expected near-term hits.
$11 of $31.68 Write-downs (2H08) = $5.4bn (pretax). Balance sheet/risk mgmt

drives $12/share downside; earnings resiliency, $6; secular growth
and valuation, $1 each

Bear to Bull: Balance Sheet and Valuation Metrics Key Catalysts

Earnings
Resiliency Secular Growth
Balance (Medium-Term  (Longer-Term Industry
Sheet/Risk Mgmt ROE) ROE) Valuation Metrics
Bull 36.00 8 — - — — — —— .
Target 31.00 ¢
-12.00
Current
14.43
Bear 11.00 -6.00 -1.00

-1.00

All values are in U.S. Dollars

Note: Scenario inputs correspond with key investor debates (but as they relate to LEH): balance sheet/risk management, revenue resiliency (near-term
ROE), secular growth/competitive environment (normalized ROE), and investor confidence in broker valuation inputs (Book Value, ROE).
Source: Morgan Stanley Research

Investment Thesis

¢ A return to profitability — in the
context of a healing credit market
backdrop — should be sufficient to
drive valuation closer to book value.

¢ Meanwhile, aggressive Fed moves
(i.e., PDCF) and adequate capital
cushion should help the firm weather
near-term headwinds stemming from
balance sheet overhang.

e Longer term, revenue replacement
worries appear justified, but they are
peripheral to the current valuation
story.

Key Value Drivers

¢ Timing and magnitude of asset sales
(and potential valuation hits)
stemming from illiquid asset
overhang.

¢ While write-downs/deleveraging will
obscure bottom-line results in 2008,
sense for “normalized” run-rate
visibility should bolster confidence in
sustainable earnings power.

Potential Catalysts

¢ Credit markets beta: healing will aid
deleveraging/asset wind-down, while
after-shocks would of course raise
level of difficulty on this front.

¢ 2HO8 EPS releases should help
investors mark balance sheet repair
efforts to market environment.

¢ Meaningful asset disposition that
would allay concerns regarding
balance sheet overhang (i.e.,
potential partnership with a strategic
investor to manage illiquid overhang,
curbing firm’s risk).



Morgan Stanley

Overview

Important to differentiate between GSE equity and
agency-backed MBS. Despite the downdraft in GSE equity
shares, the key thing for the brokers is the ability of the GSEs to
continue in their current form — avoiding the prospect of
unfounded concerns driving a widening in agency-backed MBS
spreads (the better proxy for potential inventory impairment
issues at the brokers).

“Uneventful” 10-Q filing consistent with recent EPS
disclosure. Finally, the firm released its 2Q08 10-Q filing after
the close on July 10. The 10-Q was largely in line with 2Q EPS
results and corresponding conference call commentary (e.g.,
Level Ill assets, Tier 1 capital, etc.).

e LEH provided additional disclosure on investment in R3
(%$4.5bn asset sale executed at fair value — encompassing
“primarily corporate bonds and loans”, rather than “toxic”
mortgage product as had been speculated previously).

e Incremental detail on prime brokerage (PB) balances
revealed PB asset decline of 17% YoY (in the context of
what was described as a “modest” sequential decline in
customer assets on 2Q EPS conference call). While LEH
is not an outsized player in this business, this is clearly an
area to monitor going forward. However, we believe a
collection of factors are at play here, including: broader
hedge fund deleveraging and increased focus on
diversifying assets across multiple prime brokers, as well
as a more disciplined allocation of LEH’s balance sheet to
prime broker clients. Further, resizing this business is
consistent with the firm'’s efforts to de-lever its balance
sheet (total LEH assets down 19% sequentially).

Significant valuation leverage to more stable macro
backdrop. To reiterate — our investment thesis on LEH pivots
on the firm weathering near-term credit conditions and
returning to profitability in 2009. We believe near-term risk of
incremental write-downs is balanced by solid liquidity and
capital footing. We believe the stock’s discount to book value
prices in significant write-downs impairing franchise and profit
growth. Return to respectable ROE generation would help
shares trade closer to book value. We expect ROE to rise from
3% in 2H08 to 12% in 2009 and 14% in 2010 (even as debt
trading declines 28% vs. peak). Medium term, we see
optionality to monetize value if franchise and profitability
concerns persist in a stabilizing credit environment.

The key fundamental risk to our thesis is a much more
severe collapse in mortgage market conditions, which
would exacerbate systemic worries in the marketplace. The
other risk — which we can not model — is potential fallout from

MORGAN STANLEY RESEARCH

July 14, 2008
Lehman Brothers

relentless pressure on LEH’s share price, which could impact
the firm’s ability to operate in an optimal manner.

LEH currently trades at 0.44x stated book value (versus
1.67x for GS and 0.95x for MER). This discount to book
clearly goes beyond concerns on meaningful asset
write-downs and significant franchise erosion, in our view.
Adjusting reported 2Q08 BV for our base and bear case
write-down assumptions ($2.5bn and $5.4bn, respectively)
yields implied P/B multiples of 0.47x and 0.51x, respectively
(see Exhibit 1 below).

Exhibit 1
Write-Down Forecast for 3Q08-4Q08E

Writedown (5,420) (2,451) (1,225)
LBO (597) (453) (227)
CMBS/Real Estate (2,794) | (1,345) (672)
Alt-A (874) (414) (207)
ABS CDO/Subprime (923) (168) (84)
Other ABS (233) (70) (35)

[After-Tax (3,594) | (1,625) 812) |

Basic Shares (3QO08E) 702 702 702

Book Value Impact ($5.12) ($2.31) ($1.16)

2Q08 Book Value © $33.15 | $33.15 | $33.15

2Q08 Tangible Book Value ¥  $27.30 | $27.30 | $27.30
% of Current BV -15.4% -7.0% -3.5%

Pro Forma 2Q08 BV $28.04 $30.84 $32.00

Pro Forma 2Q08 TBV $22.19 $24.99 $26.15

12-mth Forward BV $31.68 $34.48 $35.64

12-mth Forward TBV $25.93 $28.73 $29.89

Current Price $14.43 $14.43 $14.43

Implied Price/BV

On Pro Forma 2Q08 BV 0.51x 0.47x 0.45x

On Pro Forma 2Q08 TBV 0.65x 0.58x 0.55x

On 12-mth Forward BV 0.46x 0.42x 0.40x

On 12-mth Forward TBV 0.56x 0.50x 0.48x

(1) Assumes "base case" writedown of $2.5bn plus $3.0bn in 2H08
(2) Assumes $2.5bn in 2H08

(3) Assumes $1.2bn in net writedowns in 3Q08

(4) Adjusted for the $4bn common stock offering on 6/9/09

Source: Company data, Morgan Stanley Research ~ E = Morgan Stanley Research estimates

While we are maintaining our $31 price target, we are reducing
our bear case downside scenario valuation to $11 — which
approximates the value of the firm’s asset/wealth management
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businesses — to reflect heightened mortgage and systemic
concerns (our bear case write-down estimate remains
unchanged at $5.4bn).
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Morgan Stanley ModelWare is a proprietary analytic framework that helps clients
uncover value, adjusting for distortions and ambiguities created by local accounting
regulations. For example, ModelWare EPS adjusts for one-time events, capitalizes operating

O e a re leases (where their use is significant), and converts inventory from LIFO costing to a FIFO
basis. ModelWare also emphasizes the separation of operating performance of a company
from its financing for a more complete view of how a company generates earnings.

Disclosure Section

The information and opinions in Morgan Stanley Research were prepared by Morgan Stanley & Co. Incorporated, and/or Morgan Stanley C.T.V.M. S.A.
and their affiliates (collectively, "Morgan Stanley").

For important disclosures, stock price charts and rating histories regarding companies that are the subject of this report, please see the Morgan
Stanley Research Disclosure Website at www.morganstanley.com/researchdisclosures, or contact your investment representative or Morgan Stanley
Research at 1585 Broadway, (Attention: Equity Research Management), New York, NY, 10036 USA.

Anal?/st Certification

The following analysts hereby certify that their views about the companies and their securities discussed in this report are accurately expressed and
that they have not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this
report: Patrick Pinschmidt.

Unless otherwise stated, the individuals listed on the cover page of this report are research analysts.

Global Research Conflict Management Policy
Morgan Stanley Research has been published in accordance with our conflict management policy, which is available at
www.morganstanley.com/institutional/research/conflictpolicies.

Important US Regulatory Disclosures on Subject Companies

As of June 30, 2008, Morgan Stanley beneficially owned 1% or more of a class of common equity securities of the following companies covered in

Morgan Stanley Research: Goldman Sachs Group, Lehman Brothers, Merrill Lynch.

As of June 30, 2008, Morgan Stanley held a net long or short position of US$1 million or more of the debt securities of the following issuers covered in

Morgan Stanley Research (including where guarantor of the securities): Goldman Sachs Group, Lehman Brothers, Merrill Lynch.

Within the last 12 months, Morgan Stanley managed or co-managed a public offering of securities of Lehman Brothers, Merrill Lynch.

Within the last 12 months, Morgan Stanley has received compensation for investment banking services from Goldman Sachs Group, Merrill Lynch.

:\r/} the| Iant 3hmonths, Morgan Stanley expects to receive or intends to seek compensation for investment banking services from Goldman Sachs Group,
errill Lynch.

Within the last 12 months, Morgan Stanley & Co. Incorporated has received compensation for products and services other than investment banking

services from Goldman Sachs Group, Lehman Brothers, Merrill Lynch.

Within the last 12 months, Morgan Stanley has provided or is providing investment banking services to, or has an investment banking client

relationship with, the following company: Goldman Sachs Group, Merrill Lynch.

Within the last 12 months, Morgan Stanley has either provided or is providing non-investment banking, securities-related services to and/or in the past

has el?teredhinto an agreement to provide services or has a client relationship with the following company: Goldman Sachs Group, Lehman Brothers,

Merrill Lynch.

The research analysts, strategists, or research associates principally responsible for the preparation of Morgan Stanley Research have received

compensation based upon various factors, including quality of research, investor client feedback, stock picking, competitive factors, firm revenues and

overall investment banking revenues.

Certain disclosures listed above are also for compliance with applicable regulations in non-US jurisdictions.

STOCK RATINGS

Morgan Stanley uses a relative rating system using terms such as Overweight, Equal-weight or Underweight (see definitions below). Morgan Stanley
does not assign rat|n35 of Buly, Hold or Sell to the stocks we cover. Overweight, Equal-weight and Underweight are not the equivalent of Buy, Hold and
Sell. Investors should carefully read the definitions of all ratings used in Morgan Stanley Research. In addition, since Morgan Stanley Research
contains more complete information concerning the analyst's views, investors should carefully read Morgan Stanley Research, in its entirety, and not
infer the contents from the ratinﬂ alone. In any case, ratin?s (or research) should not be used or relied upon as investment advice. An investor's
decision to buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

Global Stock Ratings Distribution
(as of June 30, 2008)

For disclosure purposes only (in accordance with NASD and NYSE requirements), we include the category headings of Buy, Hold, and Sell alongside
our ratings of Overweight, Equal-weight and Underweight. Morgan Stanley does not assi%n ratings of Buy, Hold or Sell to the stocks we cover.
Overweight, Equal-weight, and Underweight are not the equivalent of buy, hold, and sell but represent recommended relative weightings (see
definitions below). To satisfy regulatory requirements, we correspond Overweight, our most positive stock rating, with a buy recommendation; we
correspond Equal-weight to hold and Underweight to sell recommendations, respectively.

Coverage Universe Investment Banking Clients (IBC)

% of % of % of Rating
Stock Rating Category Count Total Count Total IBC Category
Overweight/Buy 910 42% 278 44% 31%
Equal-weight/Hold 898 42% 265 42% 30%
Underweight/Sell 353 16% 86 14% 24%
Total 2,161 629

Data include common stock and ADRs currently assigned ratings. An investor's decision to buy or sell a stock should depend on individual
circumstances (such as the investor's existing holdings) and other considerations. Investment Banking Clients are companies from whom Morgan
Stanley or an affiliate received investment banking compensation in the last 12 months.
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Analyst Stock Ratings

Overweight (O). The stock’s total return is expected to exceed the average total return of the analyst's industry (or industry team's) coverage universe,
on a risk-adjusted basis, over the next 12-18 months.

Equal-weight (E). The stock's total return is expected to be in line with the average total return of the analyst's industry (or industry team's) coverage
universe, on a risk-adjusted basis, over the next 12-18 months.

Underweight (U). The stock's total return is expected to be below the average total return of the analyst's industry (or industry team's) coverage
universe, on a risk-adjusted basis, over the next 12-18 months.

More volatile (V). We estimate that this stock has more than a 25% chance of a price move (up or down) of more than 25% in a month, based on a
guantitative assessment of historical data, or in the analyst's view, it is likely to become materially more volatile over the next 1-12 months compared
with the past three years. Stocks with less than one year of trading history are automatically rated as more volatile (unless otherwise noted). We note
that securities that we do not currently consider "more volatile" can still perform in that manner.

Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months.

Analyst Industry Views

Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be attractive vs. the
relevant broad market benchmark, as indicated below.

In-Line (I): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be in line with the relevant
broad market benchmark, as indicated below.

Cautious (C): The analyst views the performance of his or her industry coverage universe over the next 12-18 months with caution vs. the relevant
broad market benchmark, as indicated below.

Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSCI country index or MSCI Latin America Index;
Europe - MSCI Europe; Japan - TOPIX; Asia - relevant MSCI country index.
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Other Important Disclosures

Morgan Stanley produces a research product called a "Tactical Idea." Views contained in a "Tactical Idea" on a particular stock may be contrary to the recommendations or
views expressed in this or other research on the same stock. This may be the result of differing time horizons, methodologies, market events, or other factors. For all
research available on a particular stock, please contact your sales representative or go to Client Link at www.morganstanley.com.

For a discussion, if applicable, of the valuation methods used to determine the price targets included in this summary and the risks related to achieving these targets, please
refer to the latest relevant published research on these stocks.

Morgan Stanley Research does not provide individually tailored investment advice. Morgan Stanley Research has been prepared without regard to the individual financial
circumstances and objectives of persons who receive it. The securities/instruments discussed in Morgan Stanley Research may not be suitable for all investors. Morgan
Stanley recommends that investors independently evaluate particular investments and strategies, and encourages investors to seek the advice of a financial adviser. The
appropriateness of a particular investment or strategy will depend on an investor's individual circumstances and objectives. The securities, instruments, or strategies
discussed in Morgan Stanley Research may not be suitable for all investors, and certain investors may not be eligible to purchase or participate in some or all of them.

Morgan Stanley Research is not an offer to buy or sell or the solicitation of an offer to buy or sell any security/instrument or to participate in any particular trading strategy.
The "Important US Regulatory Disclosures on Subject Companies” section in Morgan Stanley Research lists all companies mentioned where Morgan Stanley owns 1% or
more of a class of common securities of the companies. For all other companies mentioned in Morgan Stanley Research, Morgan Stanley may have an investment of less
than 1% in securities or derivatives of securities of companies and may trade them in ways different from those discussed in Morgan Stanley Research. Employees of
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Morgan Stanley not involved in the preparation of Morgan Stanley Research may have investments in securities or derivatives of securities of companies mentioned and
may trade them in ways different from those discussed in Morgan Stanley Research. Derivatives may be issued by Morgan Stanley or associated persons

Morgan Stanley and its affiliate companies do business that relates to companies/instruments covered in Morgan Stanley Research, including market making and
specialized trading, risk arbitrage and other proprietary trading, fund management, commercial banking, extension of credit, investment services and investment banking.
Morgan Stanley sells to and buys from customers the securities/instruments of companies covered in Morgan Stanley Research on a principal basis.

With the exception of information regarding Morgan Stanley, research prepared by Morgan Stanley Research personnel are based on public information. Morgan Stanley
makes every effort to use reliable, comprehensive information, but we make no representation that it is accurate or complete. We have no obligation to tell you when
opinions or information in Morgan Stanley Research change apart from when we intend to discontinue research coverage of a subject company. Facts and views presented
in Morgan Stanley Research have not been reviewed by, and may not reflect information known to, professionals in other Morgan Stanley business areas, including
investment banking personnel.

Morgan Stanley Research personnel conduct site visits from time to time but are prohibited from accepting payment or reimbursement by the company of travel expenses
for such visits.

The value of and income from your investments may vary because of changes in interest rates or foreign exchange rates, securities prices or market indexes, operational or
financial conditions of companies or other factors. There may be time limitations on the exercise of options or other rights in your securities transactions. Past performance
is not necessarily a guide to future performance. Estimates of future performance are based on assumptions that may not be realized. Unless otherwise stated, the cover
page provides the closing price on the primary exchange for the subject company's securities/instruments.

To our readers in Taiwan: Information on securities/instruments that trade in Taiwan is distributed by Morgan Stanley Taiwan Limited ("MSTL"). Such information is for your
reference only. Information on any securities/instruments issued by a company owned by the government of or incorporated in the PRC and listed in on the Stock Exchange
of Hong Kong ("SEHK"), namely the H-shares, including the component company stocks of the Stock Exchange of Hong Kong ("SEHK")'s Hang Seng China Enterprise
Index; or any securities/instruments issued by a company that is 30% or more directly- or indirectly-owned by the government of or a company incorporated in the PRC and
traded on an exchange in Hong Kong or Macau, namely SEHK's Red Chip shares, including the component company of the SEHK's China-affiliated Corp Index is
distributed only to Taiwan Securities Investment Trust Enterprises ("SITE"). The reader should independently evaluate the investment risks and is solely responsible for
their investment decisions. Morgan Stanley Research may not be distributed to the public media or quoted or used by the public media without the express written consent
of Morgan Stanley. Information on securities/instruments that do not trade in Taiwan is for informational purposes only and is not to be construed as a recommendation or
a solicitation to trade in such securities/instruments. MSTL may not execute transactions for clients in these securities/instruments.

To our readers in Hong Kong: Information is distributed in Hong Kong by and on behalf of, and is attributable to, Morgan Stanley Asia Limited as part of its regulated
activities in Hong Kong. If you have any queries concerning Morgan Stanley Research, please contact our Hong Kong sales representatives.

Morgan Stanley Research is disseminated in Japan by Morgan Stanley Japan Securities Co., Ltd.; in Hong Kong by Morgan Stanley Asia Limited (which accepts
responsibility for its contents); in Singapore by Morgan Stanley Asia (Singapore) Pte. (Registration number 199206298Z) and/or Morgan Stanley Asia (Singapore)
Securities Pte Ltd (Registration number 200008434H), regulated by the Monetary Authority of Singapore, which accepts responsibility for its contents; in Australia by
Morgan Stanley Australia Limited A.B.N. 67 003 734 576, holder of Australian financial services licence No. 233742, which accepts responsibility for its contents; in Korea
by Morgan Stanley & Co International plc, Seoul Branch; in India by Morgan Stanley India Company Private Limited; in Canada by Morgan Stanley Canada Limited, which
has approved of, and has agreed to take responsibility for, the contents of Morgan Stanley Research in Canada; in Germany by Morgan Stanley Bank AG, Frankfurt am
Main, regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin); in Spain by Morgan Stanley, S.V., S.A., a Morgan Stanley group company, which is
supervised by the Spanish Securities Markets Commission (CNMV) and states that Morgan Stanley Research has been written and distributed in accordance with the rules
of conduct applicable to financial research as established under Spanish regulations; in the United States by Morgan Stanley & Co. Incorporated, which accepts
responsibility for its contents. Morgan Stanley & Co. International plc, authorized and regulated by Financial Services Authority, disseminates in the UK research that it has
prepared, and approves solely for the purposes of section 21 of the Financial Services and Markets Act 2000, research which has been prepared by any of its affiliates.
Private U.K. investors should obtain the advice of their Morgan Stanley & Co. International plc representative about the investments concerned. In Australia, Morgan Stanley
Research, and any access to it, is intended only for "wholesale clients" within the meaning of the Australian Corporations Act. RMB Morgan Stanley (Proprietary) Limited is
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The trademarks and service marks contained in Morgan Stanley Research are the property of their respective owners. Third-party data providers make no warranties or
representations of any kind relating to the accuracy, completeness, or timeliness of the data they provide and shall not have liability for any damages of any kind relating to
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