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The information contained in this preliminary prospectus supplement is not complete and may be changed. This preliminary
prospectus supplement and the accompanying prospectus are not an offer to sell these securities and are not soliciting an offer to buy
these securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED MAY 28, 2002
PROSPECTUS SUPPLEMENT

(To Prospectus dated April 29, 2002)

$250,000,000

Lincoln National Corporation

% Notes due 2007

The notes will bear interest at the rate of % per year. The notes will mature on , 2007. We will pay interest on the notes on
and of each year, commencing on , 2002. We may redeem the notes in whole or in part at any time. The
redemption prices are discussed under the caption Description of the Notes Redemption .

The notes will be our senior obligations and will rank equally with all of our other unsecured senior indebtedness.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved
of the notes or determined that this prospectus supplement or the accompanying prospectus is accurate or complete.
Any representation to the contrary is a criminal offense.

Per Note Total
Public Offering Price % $
Underwriting Discount % $
Proceeds to Lincoln (before expenses) % $

Interest on the notes will accrue from ,2002.

The notes will not be listed on any securities exchange. Currently, there is no public market for the notes.

The underwriters expect to deliver the notes to investors on or about ,2002.

Joint Book-Running Managers

Merrill Lynch & Co.

Salomon Smith Barney

Banc One Capital Markets, Inc.
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You should rely only on the information contained in or incorporated by reference in this prospectus supplement and the
accompanying prospectus. We have not authorized anyone to provide you with different information. We are not making an offer of
these securities in any state where the offer is not permitted. You should not assume that the information contained in this prospectus
supplement or the accompanying prospectus is accurate as of any date other than the date on the front of this prospectus supplement.
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SUMMARY OF THE OFFERING

% Notes due 2007 we are offering to you in general terms only. You should read the summary

together with the more detailed information that is contained in the rest of this prospectus supplement and in the accompanying prospectus.

Issuer

Notes Offered

Maturity

Issue Date for the Notes
Issue Price

Interest Payment Dates

Optional Redemption

Further Issuances

Ranking

Form

Delivery and Clearance

How to Reach Us

Lincoln National Corporation
$250 million % Notes due 2007, referred to as the notes due 2007 or as the notes .
, 2007
, 2002
%
Each and

, commencing on ,2002.

We may redeem the notes at any time at our option. Please read the section Description of the Notes
Redemption in this prospectus supplement.

The notes will be limited initially to $250 million in aggregate principal amount. We may, however,
reopen the notes and issue an unlimited principal amount of additional notes of this series in the future.

The notes will constitute senior debt and will rank on a parity with all of our existing and future
unsecured and unsubordinated indebtedness.

Fully registered global notes in book-entry form.

We will deposit the global notes for the % notes due 2007 with The Depository Trust Company in
New York.

Our principal executive offices are located at 1500 Market Street, Suite 3900, Philadelphia,
Pennsylvania 19102, telephone number (215) 448-1400.
S-3
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LINCOLN NATIONAL CORPORATION

Lincoln is a holding company with consolidated assets of approximately $97.8 billion and shareholders equity of $5.1 billion as of
March 31, 2002. Through our subsidiaries, we operate multiple insurance and investment management businesses. Our operations are currently
divided into four business segments: Lincoln retirement, life insurance, investment management and Lincoln UK.

Lincoln Retirement. Our Lincoln retirement business segment (formerly known as the annuities segment) is headquartered in Fort Wayne,
Indiana and provides tax-deferred investment growth and lifetime income opportunities for our clients through the development and sale of
fixed and variable annuities. Through a broad-based distribution network, the Lincoln retirement segment provides an array of annuity
products to individuals and employer-sponsored groups in all 50 states of the United States. The Lincoln retirement segment distributes
some of its products through our wholesaling unit, Lincoln Financial Distributors, as well as through our retail unit, Lincoln Financial
Advisors. In addition, the Lincoln retirement segment has alliances with a variety of unrelated companies where we provide the
manufacturing platform for annuity products and the alliance company provides investment management, marketing and distribution.

Life Insurance. Our life insurance business segment, headquartered in Hartford, Connecticut, focuses on the creation and protection of
wealth for its clients through the manufacture and sale of life insurance products throughout the United States. The life insurance segment
offers, through its Hartford operations, universal life, variable universal life, interest-sensitive whole life and corporate owned life
insurance. Additional offerings through its Schaumburg, Illinois operations include universal life, linked-benefit life (a universal life
product with a long-term care benefit) and term life insurance. All of the life insurance segment s products are distributed through Lincoln
Financial Distributors and Lincoln Financial Advisors.

Investment Management. Our investment management business segment, headquartered in Philadelphia, Pennsylvania, offers a variety of
asset management services to retail and institutional clients located throughout the United States and certain foreign countries. Its product
offerings include mutual funds and managed accounts. It also provides investment management and account administration services for
variable annuity products and 401(k), pension, endowment and trust accounts. The primary operating companies within this segment are
subsidiaries of Delaware Management Holdings, Inc. Retail products are distributed through both Lincoln Financial Distributors and
Lincoln Financial Advisors. Institutional products, including large case 401(k) plans, are marketed by a separate sales force in conjunction
with pension consultants. The investment management segment also provides investment advisory services for certain of our insurance and
corporate portfolios.

Lincoln UK. Lincoln UK is headquartered in Gloucester, England, and is licensed to do business throughout the United Kingdom.
Although Lincoln UK transferred its sales force to Inter-Alliance Group PLC in the third quarter of 2000, it continues to manage,
administer and accept new deposits on its current block of business and, as required by UK regulation, accept new business for certain
products. Lincoln UK s product portfolio principally consists of unit-linked life and pension products, which are similar to U.S. produced
variable life and annuity products.

Reinsurance Transactions. Prior to the fourth quarter of 2001, we had a reinsurance business segment. On December 7, 2001, Swiss Re
acquired our reinsurance business for $2.0 billion. The transaction structure involved a series of indemnity reinsurance transactions combined
with the sale of certain stock companies that comprised our reinsurance business. An immediate gain of $15.0 million after-tax was recognized
on the sale of the stock companies. In the transaction, we retained the capital supporting the reinsurance business. After giving effect to the
increased levels of capital needed within the life insurance and Lincoln retirement segments resulting from the change in the ongoing mix of
business under our internal capital allocation models, the disposition of our reinsurance business freed-up approximately $100 million of capital.

S-4
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Under the indemnity reinsurance agreements, Swiss Re reinsured certain liabilities and obligations of Lincoln. Because we were not
relieved of our legal liability to the ceding companies, in accordance with Statement of Financial Accounting Standards No. 113 (FAS 113), the
liabilities and obligations associated with the reinsured contracts remain on our consolidated balance sheets with a corresponding reinsurance
receivable from Swiss Re.

A gain of $723.1 million ($1.1 billion pre-tax) was generated under the indemnity reinsurance agreements. This gain was recorded as a
deferred gain on our consolidated balance sheet in accordance with the requirements of FAS 113 and is being amortized into earnings at the rate
that earnings on the reinsured business are expected to emerge, over a period of seven to 15 years on a declining basis. During December 2001
and the quarter ended March 31, 2002, we recognized in Other Operations $5.0 million ($7.9 million pre-tax) and $14.4 million ($22.1 million
pre-tax), respectively, of deferred gain amortization. In addition, in December 2001, we recognized $7.9 million ($12.5 million pre-tax) of
accelerated deferred gain amortization relating to the fact that certain Canadian indemnity reinsurance contracts were novated after the sale, but
prior to December 31, 2001. During the first quarter of 2002, we recognized an additional $1.3 million ($2.1 million pre-tax) of accelerated
deferred gain amortization on novated Canadian reinsurance business.

Approximately $558 million of the proceeds from the transaction was used to pay taxes and associated deal costs, leaving Lincoln with
$1.4 billion of after-tax net proceeds from Swiss Re. In addition, as described above, the transaction freed-up approximately $100 million of
capital. Through May 20, 2002, we had used $242.5 million to repurchase shares of our common stock and $175.3 million to reduce outstanding
short-term debt. We may use the remainder of the proceeds to purchase another organization or block of business within the financial services
industry or to repurchase outstanding debt or stock.

Lincoln and Swiss Re have not agreed upon the final closing financial statements associated with the December 7, 2001 transactions. There
are currently disputed matters of approximately $500 million relating primarily to personal accident business reserves and recoverables. Our
ongoing indemnification to Swiss Re on the underlying reinsurance business is limited to the personal accident business. Pursuant to the
purchase agreement, our exposure is capped at $100 million ($65 million after-tax) for net future payments under the personal accident programs
in excess of $148 million, which represents the personal accident liabilities net of the assets held for reinsurance recoverables at December 31,
2000. Up to $200 million of net payments in excess of the net liabilities will be shared on a 50/50 basis between Lincoln and Swiss Re. We have
no continuing indemnification risk to Swiss Re on other reinsurance lines of business including disability income, HMO excess-of-loss, group
carrier medical and property and casualty reinsurance lines.

Additional matters totaling approximately $270 million have been raised by Swiss Re which if sustained as asserted would effectively result
in a transfer of assets from Lincoln without an assumption of the related liabilities by Swiss Re. We have discussed a variety of means for
resolving the total of approximately $770 million of disputed matters with Swiss Re, including potential approaches for settlement. At this point,
Lincoln and Swiss Re differ on whether the disputed matters should be decided by a very narrow dispute resolution process set forth in the
contract or by litigation, should settlement discussions prove unproductive. On April 24, 2002, Swiss Re filed a legal action intended to compel
us to submit a number of disputed matters to the contractual dispute resolution process. We contend that such dispute resolution process is not an
appropriate approach for resolution of certain of these disputed matters. If the parties are unable to reach agreement, and these matters are
resolved by either the contractual dispute resolution process or litigation, the timetable for an ultimate resolution of these matters may remain
uncertain for some time.

Upon reaching agreement as to the final closing financial statements, it is possible that Lincoln could record adjustments to realized gain or
loss on the sale of subsidiaries, to net income, or to the amount of deferred gain associated with the Swiss Re transaction. Another aspect of a
potential dispute resolution could result in Lincoln agreeing to transfer assets to Swiss Re until the adequacy of certain reserves and related
recoverables can be determined. In that event, our future investment income would be reduced to

S-5
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the extent that any such dispute resolution would result in Swiss Re s retention of the related investment income during the time that Swiss Re
would hold the invested assets. While uncertainty exists as to how these disputed matters will finally be resolved, at the present time we believe
the amounts reported within our consolidated financial statements properly reflect the sale of our reinsurance business to Swiss Re.

USE OF PROCEEDS

We intend to use the net proceeds from the sale of the notes in this offering, estimated to be approximately $ million after deduction
of underwriting discounts and expenses, for general corporate purposes, including possible acquisitions. We do not currently have any
commitments or understandings with respect to any possible acquisition. Until the funds are needed for such purposes, we intend to use the net
proceeds to pay down our short-term debt which bears interest at an approximate weighted average floating interest rate of LIBOR (London
Interbank Offering Rate) plus 25 basis points.

S-6
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CAPITALIZATION

The following table sets forth our consolidated capitalization as of March 31, 2002 on an actual and as adjusted basis. The Actual column
reflects our capitalization as of March 31, 2002 on a historical basis, without any adjustments to reflect subsequent or anticipated events. The As
Adjusted column reflects the issuance of the notes contemplated by this prospectus supplement and the application of the net proceeds from this
offering to repay short-term debt. See Use of Proceeds .

The following data is qualified in its entirety by, and should be read in conjunction with, the consolidated financial statements and notes
thereto of Lincoln and its subsidiaries incorporated herein by reference.

March 31, 2002

Actual As Adjusted

(In millions)
Short-term debt (including current maturities of long-term debt) $ 5102 $

Long-term debt less current portion:
7.625% Notes due 2002(1)

7.250% Debentures due 2005 192.3 192.3
6.500% Notes due 2008 100.1 100.1
6.20% Notes due 2011 249.2 249.2
7% Notes due 2018 200.3 200.3
9.125% Debentures due 2024 119.9 119.9
Notes offered hereby

Total long-term debt (less current portion) 861.8

Company-obligated mandatorily redeemable preferred securities of
subsidiary trusts holding solely junior subordinated debentures,
Series C, Series D and Series E(2) 376.2 376.2

Total long-term debt (less current portion) and preferred
securities of subsidiary trusts holding solely debentures 1,238.0
Shareholders Equity:
Preferred Stock, without par value:
Authorized: 10,000,000 shares
Issued and outstanding: 23,400 shares of $3.00 Convertible
Cumulative Preferred Stock, Series A 0.7 0.7
Common Stock, without par value:
Authorized: 800,000,000 shares

Issued and outstanding: 186,848,304 shares 1,307.3 1,307.3
Retained earnings 3,824.6 3,824.6
Foreign currency translation adjustment (20.8) (20.8)
Net unrealized gain on securities available-for-sale 31.8 31.8
Net unrealized gain on derivatives 22.7 22.7
Minimum pension liability adjustment (35.2) (35.2)

Total shareholders equity 5,131.1 5,131.1

Total capitalization $6,369.1 $
I I

(1) These notes, which had a balance of $100.0 million as of March 31, 2002, mature in July 2002 and accordingly are included above in
short-term debt as a current maturity of long-term debt.
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Comprised of the following:

In July 1998, Lincoln National Capital III issued 8,000,000 7.40% Trust Originated Preferred Securities, Series C. The sole assets of
Lincoln National Capital III are the 7.40% Junior Subordinated Deferrable Interest Debentures, Series C, issued by Lincoln to the trust.
The Series C Debentures will mature on September 30, 2028, which may be extended to September 30, 2047 if certain conditions are met.

In August 1998, Lincoln National Capital IV issued 9,200,000 6.40% Trust Originated Preferred Securities, Series D. The sole assets of
Lincoln National Capital IV were the 6.40% Junior Subordinated Deferrable Interest Debentures, Series D issued by Lincoln to the trust
which will mature on August 15, 2003. In August 2001, (a) 9,000,000 of such Series D preferred securities and the related common
securities and a like amount of the Series D subordinated debentures were retired, and (b) the distribution rate on the 200,000 Series D
preferred securities ($5 million aggregate liquidation amount) and the interest rate on the related Series D subordinated debentures which
remain outstanding were reset to 5.67%.

In November 2001, Lincoln National Capital V issued 6,900,000 7.65% Trust Preferred Securities, Series E. The sole assets of Lincoln
National Capital V are the 7.65% Junior Subordinated Debentures, Series E, issued by Lincoln to the trust. The Series E Debentures will
mature on November 1, 2050. Lincoln owns all of the common securities of Lincoln National Capital V.

Lincoln owns all of the common securities of Lincoln National Capital III, Lincoln National Capital IV and Lincoln National Capital V. The
obligations of Lincoln under certain documents, including without limitation guarantee agreements, constitute a full and unconditional
guarantee by Lincoln of the obligations of Lincoln National Capital III, Lincoln National Capital IV and Lincoln National Capital V under
the preferred securities. Lincoln National Capital III, Lincoln National Capital IV and Lincoln National Capital V are not subject to the
reporting requirements under the Securities Exchange Act of 1934.

S-8
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CONSOLIDATED RATIOS OF EARNINGS TO FIXED CHARGES AND

EARNINGS TO COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

The following table sets forth Lincoln s historical ratios of earnings to fixed charges for each of the years in the five-year period ended
December 31, 2001 and for the three-month period ended March 31, 2002. In addition, pro forma ratios are provided for the year ended
December 31, 2001 and for the three-month period ended March 31, 2002 which give effect to the following transactions as if they had occurred
on December 31, 2000:

the redemption of $215 million of 8 3/4% Series A trust preferred securities in August 2001;
the retirement of $225 million of 6.40% Series D trust preferred securities in August 2001;

the sale of $172.5 million aggregate principal amount of 7.65% Series E trust preferred securities in November 2001 and the application of
the net proceeds thereof;

the sale of $250 million aggregate principal amount of 6.20% notes due 2011 in December 2001 and the application of the net proceeds
thereof; and

the redemption of $100 million of 8.35% Series B trust preferred securities in January 2002.

Three Months Year Ended December 31,
Ended
March 31, 2002 2001 2000 1999 1998 1997(5)
Ratio of Earnings to Fixed Charges(1):
Excluding Interest on Annuities and Financial
Products
Historical 4.34 6.10 5.95 4.51 5.82 13.57
Pro Forma(2) 4.37 6.93
Including Interest on Annuities and Financial
Products(3)
Historical 1.24 1.46 1.51 1.34 1.44 2.04
Pro Forma(2) 1.24 1.47
Ratio of Earnings to Combined Fixed Charges and
Preferred Stock Dividends(4)
Historical 1.24 1.46 1.51 1.34 1.44 2.04
Pro Forma(2) 1.24 1.47

(1) For purposes of determining this ratio, earnings consist of income before federal income taxes, cumulative effect of accounting change and
minority interest adjusted for the difference between income or losses from unconsolidated equity investments and cash distributions from
such investments, plus fixed charges. Fixed charges consist of interest and debt expense on short and long-term debt and distributions to
minority interest preferred securities of subsidiary companies; and the portion of operating leases that are representative of the interest
factor.

(2) Pro forma ratios after giving effect to (a) the net decrease in interest expense due to the redemption of $215 million of Series A trust
preferred securities, the redemption of $100 million of Series B trust preferred securities and the retirement of $225 million of Series D
trust preferred securities with a weighted average distribution rate of 8.28% per year and the reduction in short-term debt of $99.3 million
with a weighted average interest rate of 4.04% per year, and (b) the net increase in interest expense due to the issuance of $172.5 million of
7.65% Series E trust preferred securities, the issuance of $250 million of 6.20% notes due 2011 and the amortization of the loss (included
in interest expense) on the treasury lock entered into to hedge the variability in the semi-annual interest payments of the 6.20% notes due
2011 prior to their issuance, partially offset by the net interest received on the interest rate swap entered into to hedge the risk of paying
higher fixed rate interest on the $172.5 million of 7.65% Series E trust preferred securities than could be paid on long-term debt in the
marketplace.
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(3) Same as the ratio of earnings to fixed charges, excluding interest on annuities and financial products, except fixed charges and earnings
include interest on annuities and financial products.

(4) Same as the ratio of earnings to fixed charges, including interest on annuities and financial products, except that fixed charges include the
pre-tax earnings required to cover preferred stock dividend requirements.

(5) Coverage ratios in 1997 are higher than other historical periods due primarily to the inclusion of a pre-tax gain on the sale of discontinued

operations of $1.2 billion.
S-9
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SELECTED CONSOLIDATED FINANCIAL DATA

The following table presents selected consolidated financial data of Lincoln. The data at December 31, 2001, 2000 and 1999 and for each of
the three years ended December 31, 2001 are derived from Lincoln s audited financial statements for those years incorporated by reference
herein. Selected unaudited financial data at March 31, 2002 and 2001 and for each of the three-month periods ended March 31, 2002 and 2001
reflect, in the opinion of Lincoln, all adjustments (consisting only of normal recurring adjustments) necessary for a fair presentation of the
results of operations for these periods. The results of operations for the three months ended March 31, 2002 are not necessarily indicative of
results to be expected for the full year. The following data should be read in conjunction with the financial statements and the related notes
thereto and the pro forma financial information incorporated by reference in this prospectus supplement and the accompanying prospectus.

Three Months Ended
March 31, Year Ended December 31,

2002 2001 2001 2000 1999

(Dollars in millions, except per share data)

(Unaudited)

Total revenue $1,126.4 $1,698.8 $6,380.6 $6,851.5 $6,303.7

Net income(1) 94.5 164.5 590.2 621.4 460.4
Per Share Data:

Net income diluted 0.49 0.83 3.05 3.19 2.30

Net income basic 0.51 0.85 3.13 3.25 2.33
Common stock dividend 0.320 0.305 1.235 1.175 1.115

March 31, December 31,
2002 2001 2001 2000 1999
(Dollars in millions, except per share data)
(Unaudited)

Assets $97,846.4 $94,122.4 $98,001.3 $99,844.1 $103,095.7
Long-term debt 861.8 712.3 861.8 712.2 712.0
Company-obligated mandatorily
redeemable preferred securities of
subsidiary trusts holding solely junior
subordinated debentures 376.2 745.0 474.7 745.0 745.0
Shareholders equity 5,131.1 5,096.4 5,263.5 4,954.1 4,263.9
Per Share Data:(2)
Shareholders equity (Securities and
derivatives at market) 27.30 27.09 28.10 25.92 21.76
Shareholders equity (Securities and
derivatives at cost) 27.02 25.96 26.94 25.85 24.14

(1) Factors affecting the comparability of net income for the three years ended December 31, 2001, 2000 and 1999 include restructuring
charges, net of income taxes, of: $24.6 in 2001; $80.2 in 2000; and $18.9 in 1999. Other factors affecting comparability are shown within
the results of operations by segment disclosure in the Management s Discussion and Analysis of Financial Condition and Results of
Operations included in our Form 10-K for the year ended December 31, 2001 incorporated herein by reference.

(2) Per share amounts were affected by the retirement of 1,000,000 and 3,550,000 shares of common stock in the three months ended
March 31, 2002 and 2001, respectively, and by the retirement of 11,278,022, 6,222,581, and 7,675,000 shares of common stock in 2001,
2000 and 1999, respectively.

S-10
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General

The notes will initially be limited to $250 million in aggregate principal amount. We may, however, without the consent of any
then-existing holders of notes, reopen the notes and issue an unlimited principal amount of additional notes of this series in the future. These
additional notes will be deemed part of the same series as the notes offered hereby.

The notes will bear interest at the rate of % per year, from , 2002. We will pay interest semi-annually on
and , commencing on , 2002 to the record holders on the preceding or
. Interest will be computed on the basis of a 360-day year, consisting of twelve 30-day months.

The notes will be issued in fully registered form only in minimum denominations of $1,000 and multiples of $1,000. The accompanying
prospectus describes additional provisions of the notes and of the indenture under which we will issue the notes.

Redemption

We may redeem the notes at any time. We may make redemptions of notes in minimum denominations of $1,000 and multiples of $1,000.
The redemption price will equal any accrued and unpaid interest plus the greater of:

100% of the principal amount of the notes being redeemed, and

an amount equal to the discounted remaining fixed amount payments.

The discounted remaining fixed amount payments will equal the sum of the current values of the amounts of interest and principal that
would have been payable by us on each interest payment date after the redemption date and at stated maturity of the final payment of principal
of the notes. In making this calculation, we will assume that we have not redeemed the notes prior to the stated maturity.

The current value of any amount is the present value of that amount on the redemption date after discounting that amount on a semiannual
basis from the originally scheduled date for payment. We will use the treasury rate plus basis points to calculate this present value.

The treasury rate is a per annum rate, determined on the redemption date to be the per annum rate equal to the semiannual bond equivalent
yield to maturity for United States Treasury securities maturing at the stated maturity of the final payment of principal of the notes redeemed.
We will determine this rate by reference to the weekly average yield to maturity for United States Treasury securities maturing on that stated
maturity, if reported in the most recent Statistical Release H.15(519) of the Board of Governors of the Federal Reserve or a successor release. If
no such securities mature at the stated maturity, but the release or any successor release continues to be published, we will determine the rate by
interpolation between the most recent weekly average yields to maturity for two series of United States Treasury securities, (1) one maturing as
close as possible to, but earlier than, the stated maturity and (2) the other maturing as close as possible to, but later than, the stated maturity, in
each case as published in the most recent Statistical Release H.15(519) of the Board of Governors of the Federal Reserve or a successor release.
If the Board of Governors of the Federal Reserve ceases publication of the weekly average yield to maturity for United States Treasury securities
in Statistical Release H.15(519) or any successor release, then the treasury rate will be determined by a primary U.S. Government securities
dealer in The City of New York selected by us.

Notice of any redemption will be mailed at least 30 but not more than 60 days before the redemption date to each holder of notes to be
redeemed at the holder s registered address. Unless we default in payment of the redemption price, interest will cease to accrue on the notes
called for redemption on and after the redemption date.

S-11
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Defeasance

The provisions of the indenture relating to defeasance, which are described under the caption Description of Senior Debt Securities
Defeasance in the accompanying prospectus, will apply to the notes.

Sinking Fund
The notes will not be entitled to the benefit of any sinking fund.

Book-Entry Securities

The notes will be issued in the form of global securities. The global securities will be deposited with, or on behalf of, The Depository Trust
Company, and registered in the name of DTC or a nominee.

S-12
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UNDERWRITING

Subject to the terms and conditions of the underwriting agreement and pricing agreement dated the date of this prospectus supplement, we
have agreed to sell to each of the underwriters named below, severally, and each of the underwriters has severally agreed to purchase, the
principal amount of the notes set forth opposite its name below. Merrill Lynch, Pierce, Fenner & Smith Incorporated and Salomon Smith Barney
Inc. are the representatives of the underwriters.

Principal Amount

Underwriters of Notes

Merrill Lynch, Pierce, Fenner & Smith

Incorporated $ 87,500,000
Salomon Smith Barney Inc. 87,500,000
Banc One Capital Markets, Inc. 25,000,000
First Union Securities, Inc. 25,000,000
Fleet Securities, Inc. 25,000,000
Total $250,000,000
I

Under the terms and conditions of the underwriting agreement, if the underwriters take any of the notes, then the underwriters are obligated
to take and pay for all of the notes.

The notes are a new issue of securities with no established trading market and will not be listed on any national securities exchange. The
underwriters have advised us that they intend to make a market for the notes, but they have no obligation to do so and may discontinue market
making at any time without providing any notice. No assurance can be given as to the liquidity of any trading market for the notes. Expenses
associated with this offering, to be paid by us, are estimated to be $150,000.

The underwriters initially propose to offer part of the notes directly to the public at the public offering price described on the cover page and
part to certain dealers at a price that represents a concession not in excess of % of the principal amount of the notes. An underwriter may
allow, and any such dealer may reallow, a concession not in excess of % of the principal amount of the notes to certain other dealers. After
the initial offering of the notes, the representatives may from time to time vary the offering price and other selling terms.

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act of 1933, as amended,
or to contribute to payments which the underwriters may be required to make in respect of any such liabilities.

In connection with the offering of the notes, the underwriters may engage in transactions that stabilize, maintain or otherwise affect the
price of the notes. Specifically, the underwriters may overallot in connection with the offering of the notes, creating a syndicate short position. In
addition, the underwriters may bid for, and purchase, notes in the open market to cover syndicate short positions or to stabilize the price of the
notes. Finally, the underwriting syndicate may reclaim selling concessions allowed for distributing the notes in the offering of the notes, if the
syndicate repurchases previously distributed notes in syndicate covering transactions, stabilization transactions or otherwise. Any of these
activities may stabilize or maintain the market price of the notes above independent market levels. The underwriters are not required to engage
in any of these activities, and may end any of them at any time.

In the ordinary course of their respective businesses, the underwriters and their affiliates have engaged, and may in the future engage, in
commercial banking and/or investment banking transactions with us and our affiliates.
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VALIDITY OF THE NOTES

The validity of the notes offered in this offering will be passed upon for Lincoln by Sonnenschein Nath & Rosenthal, Chicago, Illinois, and
for the underwriters by Sullivan & Cromwell, New York, New York. Sullivan & Cromwell from time to time performs legal services for
Lincoln.

EXPERTS

The consolidated financial statements of Lincoln National Corporation and its subsidiaries incorporated by reference in Lincoln s Annual
Report on Form 10-K for the year ended December 31, 2001 and the related schedules included therein have been audited by Ernst & Young
LLP, independent auditors, as set forth in their reports thereon incorporated by reference and included, respectively, therein and incorporated
herein by reference. Such consolidated financial statements and schedules are incorporated herein by reference in reliance upon such reports
given on the authority of such firm as experts in accounting and auditing.

DOCUMENTS INCORPORATED BY REFERENCE

The Securities and Exchange Commission allows us to incorporate by reference the information that we file with them, which means that
we can disclose important information to you by referring you in this section directly to those documents. The information incorporated by
reference is considered to be part of this prospectus supplement. In addition, the information that we file with the SEC in the future will
automatically update and supersede the information contained in this prospectus supplement and the accompanying prospectus. We incorporate
by reference the documents listed below:

Our Annual Report on Form 10-K, as amended, for the fiscal year ended December 31, 2001,
Our Quarterly Report on Form 10-Q for the quarter ended March 31, 2002, and

Our Current Reports on Form 8-K filed April 23, 2002 and April 30, 2002.

We also incorporate by reference our future filings with the SEC under Sections 13(a), 13(c), 14 and 15(d) of the Securities Exchange Act
of 1934 until the termination of any offering of securities made by this prospectus supplement and the accompanying prospectus. Any statement
contained in this prospectus supplement or the accompanying prospectus, or in a document all or a portion of which is incorporated or deemed to
be incorporated by reference herein or therein, will be deemed to be modified or superseded for purposes of this prospectus supplement and the
accompanying prospectus to the extent that a statement contained herein or in any other subsequently filed document which also is or is deemed
to be incorporated by reference herein modifies or supersedes the statement. Any such statement or document so modified or superseded will not
be deemed, except as so modified or superseded, to constitute a part of this prospectus supplement or the accompanying prospectus.

We will provide without charge to any person to whom this prospectus supplement and the accompanying prospectus is delivered, upon
request, a copy of any or all of the documents incorporated by reference herein (other than exhibits not specifically incorporated by reference
into the text of such documents). Requests for such documents should be directed to: C. Suzanne Womack, Secretary, in writing at 1500 Market
Street, Suite 3900, Philadelphia, Pennsylvania 19102-2112 or by telephone at (215) 448-1400.
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PROSPECTUS

$1,200,000,000

Lincoln National Corporation
Debt Securities

Preferred Stock
Common Stock
Warrants
Stock Purchase Contracts
Stock Purchase Units

Lincoln National Capital VI
Lincoln National Capital VII
Lincoln National Capital VIII

Lincoln National Capital IX

Trust Preferred Securities fully and unconditionally

guaranteed, as described herein, by

Lincoln National Corporation
By this prospectus, we may offer from time to time:

debt securities, which may be senior debt securities and/or junior subordinated debt securities, which we refer to as subordinated debt
securities ;

preferred stock, which may be represented by depositary shares;
common stock;

warrants to purchase debt securities, preferred stock or common stock;
stock purchase contracts to purchase shares of common stock;

stock purchase units, each representing ownership of a stock purchase contract and any of (1) debt securities, (2) debt obligations of
third parties, including U.S. Treasury securities, or (3) trust preferred securities of a trust, securing the holder s obligation to purchase
common stock under the stock purchase contract.
Lincoln National Capital VI, Lincoln National Capital VII, Lincoln National Capital VIII and Lincoln National Capital IX are Delaware
business trusts which may offer from time to time trust preferred securities representing preferred undivided beneficial interests in the assets of
the applicable trust.

This prospectus provides a general description of the securities that we may offer. We will describe the specific terms of the securities in a
supplement or supplements to this prospectus. This prospectus may not be used to sell securities unless it is accompanied by a prospectus
supplement that describes those securities. For each type of security listed above, the amount, price and terms will be determined at or prior to
the time of sale.

Table of Contents 20



Edgar Filing: LINCOLN NATIONAL CORP - Form 424B5

We intend to sell these securities through underwriters, dealers, agents or directly to a limited number of purchasers. The names of, and
any securities to be purchased by or through, these parties, the compensation of these parties and other special terms in connection with the
offering and sale of these securities will be provided in the related prospectus supplement or supplements.

Before you invest, you should carefully read this prospectus, any applicable prospectus supplement and the information described under
the headings Where You Can Find More Information and Documents Incorporated by Reference.

Lincoln s common stock is traded on the New York Stock Exchange, the Chicago Stock Exchange and the Pacific Stock Exchange under
the symbol LNC.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is April 29, 2002.

You should rely only on the information contained or incorporated by reference in this prospectus and the accompanying
prospectus supplement We have not, and the underwriters have not, authorized any person to provide you with different information. If
anyone provides you with different or inconsistent information, you should not rely on it. We are not, and the underwriters are not,
making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted. You should assume that the
information appearing in this prospectus and the accompanying prospectus supplement is accurate as of the dates on their respective
front covers. Lincoln s business, financial condition, results of operations and prospects may have changed since those dates.

For North Carolina Residents: The Commissioner of Insurance for the State of North Carolina has not approved or disapproved
these securities nor has the Commissioner ruled upon the accuracy or adequacy of this prospectus.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange Commission, which we refer
toasthe SEC, usinga shelf registration process. Under this shelf registration process, we may, over time, sell any combination of the securities
described in this prospectus in one or more offerings up to a total dollar amount of $1.2 billion or the equivalent denominated in foreign
currencies. This prospectus provides you with a general description of the securities we may offer. Each time we sell securities, we will provide
a prospectus supplement that will contain specific information about the terms of that offering. The prospectus supplement may also add, update
or change information contained in this prospectus. The prospectus supplement will also contain information, where applicable, about material
U.S. federal income tax considerations relating to the securities, and the securities exchange, if any, on which the securities will be listed. Before
making any investment decision, you should read this prospectus, the prospectus supplement relating to the offering and the information
described below under the headings Where You Can Find More Information and Documents Incorporated by Reference.

In this prospectus, references to the trusts refer collectively to Lincoln National Capital VI, Lincoln National Capital VII, Lincoln National
Capital VIII, and Lincoln National Capital IX, each a statutory business trust formed under the laws of the State of Delaware. References to
Lincoln we, us and our refer to Lincoln National Corporation, and not to the trusts, unless we state otherwise or the context indicates otherwise

WHERE YOU CAN FIND MORE INFORMATION

Lincoln and the trusts have filed a registration statement on Form S-3 with the SEC under the Securities Act of 1933 with respect to the
securities offered hereby. This prospectus does not contain all of the information included in the registration statement. For further information
with respect to Lincoln, the trusts and the securities offered hereby, you should refer to the registration statement, including its exhibits and the
documents incorporated by reference therein. Statements made in this prospectus concerning the contents of any document filed as an exhibit to
the registration statement are not necessarily complete, and in each instance are qualified by reference to the document filed as an exhibit.

We file annual, quarterly and special reports, proxy statements and other information with the SEC under the Securities Exchange Act of
1934. The SEC maintains an internet web site that contains reports, proxy statements and other information about issuers, like us, who file
reports electronically with the SEC. The address of that site is www.sec.gov. You may also obtain copies of this information, as well as the
registration statement and its exhibits, from the SEC s public reference room located at:

450 Fifth Street, N.W.

Washington, D.C. 20549.

Please call the SEC at (800) SEC-0330 for additional information on the public reference room and the applicable copying charges.
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You may also inspect reports, proxy statements and other information about us at the offices of the:
New York Stock Exchange, Inc.
20 Broad Street, New York, New York 10005
Chicago Stock Exchange, Inc.
440 South LaSalle Street, Chicago, Illinois 60603; and
Pacific Stock Exchange, Inc.

301 Pine Street, San Francisco, California 94104.

No separate financial statements of the trusts are included in this prospectus. We do not believe that these financial statements would be
helpful because:

The trusts are wholly-owned subsidiaries of Lincoln, a reporting company which files consolidated financial information under the
Securities Exchange Act of 1934;

each trust was formed for and operates as a special purpose entity, has no operating history or independent operations and is not engaged in
and does not propose to engage in any activity other than issuing and selling its trust preferred securities and common securities,
purchasing subordinated debt securities of Lincoln and other necessary or incidental activities as described in this prospectus; and

Lincoln s obligations described in this prospectus, through the guarantee, the trust agreement, the subordinated debt securities, the
subordinated indenture and any supplemental indentures thereto, and the expense agreement, taken together, constitute a full, irrevocable
and unconditional guarantee by Lincoln of payments due on the trust preferred securities.

DOCUMENTS INCORPORATED BY REFERENCE

The SEC allows us to incorporate by reference the information that we file with them, which means that we can disclose important
information to you by referring you in this section directly to those documents. The information incorporated by reference is an important part of
this prospectus, and the information that we file with the SEC in the future will automatically update and supersede the information contained in
this prospectus.

We incorporate by reference our Annual Report on Form 10-K, as amended, for the fiscal year ended December 31, 2001 and our Current
Report on Form 8-K filed April 23, 2002. We also incorporate by reference our future filings with the SEC under Sections 13(a), 13(c), 14 or
15(d) of the Securities Exchange Act of 1934 until the termination of any offering of securities made by this prospectus and the accompanying
prospectus supplement. Any statement contained in this prospectus or the accompanying prospectus supplement, or in a document all or a
portion of which is incorporated or deemed to be incorporated by reference herein or therein, will be deemed to be modified or superseded for
purposes of this prospectus and the accompanying prospectus supplement to the extent that a statement contained herein or therein or in any
other subsequently filed document incorporated or deemed to be incorporated by reference herein or therein modifies or supersedes the
statement. Any such statement or document so modified or superceded will not be deemed, except as modified or superseded, to constitute a part
of this prospectus or the accompanying prospectus supplement.
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We will provide without charge to any person to whom this prospectus and the accompanying prospectus supplement is delivered, upon
request, a copy of any or all of the documents incorporated by reference (other than exhibits not specifically incorporated by reference into the
text of such documents). Requests for such documents should be directed to:

C. Suzanne Womack, Secretary

Lincoln National Corporation
1500 Market Street, Suite 3900
Philadelphia, Pennsylvania 19102-2112
Telephone: (215) 448-1400.

UNCERTAINTY OF FORWARD LOOKING STATEMENTS

Some of the statements made or incorporated by reference in this prospectus are forward-looking statements within the meaning of the
Private Securities Litigation Reform Act of 1995. Forward-looking statements include, without limitation, any statement that may predict,
forecast, indicate or imply future results, performance or achievements, and may contain words like: believe , anticipate , expect , estimate ,
project , will , shall and other words or phrases with similar meaning. Forward-looking statements involve risks and uncertainties that may cause
actual results to differ materially from the results contained in the forward-looking statements. We discuss some of these risks and uncertainties
in Management s Discussion and Analysis of Financial Condition and Results of Operations and elsewhere in our filings under the Securities
Exchange Act of 1934 which are incorporated by reference in this prospectus. In addition, these risks and uncertainties include:

Subsequent significant changes in Lincoln (e.g., acquisitions and divestitures);

Financial markets (e.g., interest rates and securities markets) and general economic conditions;
Legislation (e.g., corporate, individual, estate and product taxation);

Accounting principles generally accepted in the U.S.;

Regulations (e.g., insurance and securities regulations);

Receipt of regulatory approvals;

Litigation (e.g., adverse decisions in extracontractual and class action damage cases, new appellate decisions which change the law,
unexpected trial court rulings, unavailability of witnesses and newly discovered evidence);

Debt and claims paying ratings issued by nationally recognized statistical rating organizations;
Acts of God (e.g., hurricanes, earthquakes and storms) or terrorist attacks and their effects;
Stability of foreign governments in countries that Lincoln does business;

Other insurance risks (e.g., policyholder mortality and morbidity); and

Competition.

We operate in a rapidly changing and competitive environment. New risk factors emerge from time to time and it is not possible for us to
predict all risk factors that will affect Lincoln. It is also not possible for us to assess the impact of all risk factors on our business or the extent to
which any factor or combination of factors may cause actual results to differ materially from those contained in any forward-looking statements.
Given these risks and uncertainties, investors should not place undue reliance on forward-looking statements as a prediction of actual results. In
addition, we disclaim any obligation to update any forward-looking statements to reflect events or circumstances that occur after the date of this
prospectus.
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LINCOLN NATIONAL CORPORATION

Lincoln National Corporation is a holding company with consolidated assets at December 31, 2001 of approximately $98.0 billion and
shareholders equity of approximately $5.3 billion. Through our subsidiaries, we operate multiple insurance and investment management
businesses. Our operations are currently divided into four business segments:  Lincoln Retirement (formerly known as Annuities), Life
Insurance, Investment Management and Lincoln UK.

Lincoln is an Indiana corporation with its principal office at 1500 Market Street, Suite 3900, Philadelphia, Pennsylvania 19102-2112. Its
telephone number is (215) 448-1400.

THE LINCOLN TRUSTS

We created Lincoln National Capital VI, Lincoln National Capital VII, Lincoln National Capital VIII and Lincoln National Capital IX. Each
trust is a statutory business trust formed under Delaware law pursuant to a trust agreement executed by Lincoln, as sponsor of the trust, and the
Delaware trustee described below, and the filing of a certificate of trust with the Delaware Secretary of State. We will execute amended and
restated trust agreements for the trusts substantially in the form filed as an exhibit to the registration statement that includes this prospectus. We
refer to the trust agreements, each as amended and restated, in this prospectus as the trust agreements. These trust agreements will state the terms
and conditions for the trusts to issue and sell their trust preferred securities and common securities, which we refer to collectively in this
prospectus as the trust securities. Each trust agreement will be qualified as an indenture under the Trust Indenture Act of 1939.

Each trust exists for the exclusive purposes of:

issuing and selling its trust securities;

using the proceeds from the sale of its trust securities to acquire a series of corresponding subordinated debt securities issued by Lincoln,
which we refer to as corresponding subordinated debt securities ; and

engaging in only those other activities necessary, convenient or incidental to the above purposes.

Unless otherwise specified in the applicable prospectus supplement, each trust has a term of approximately 55 years, but may terminate
earlier as provided in the applicable trust agreement. Each trust s business and affairs are conducted by its trustees, each appointed by Lincoln as
holder of the trust s common securities. Unless otherwise specified in the applicable prospectus supplement, there are four trustees of each trust,
which we collectively refer to as the issuer trustees, as follows:

Administrative Trustees: Two of the trustees, whom we refer to as administrative trustees , are persons who are employees or officers of or
who are affiliated with Lincoln.

Property, Guarantee and Indenture Trustee: The third trustee is Bank One Trust Company, National Association, a financial 