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The third quarter of 2022 was an
exciting one for the US pension risk
transfer (PRT) market. At an estimated
$27 billion, not only was it the largest
Q3 on record, but it was also the
second largest quarter ever for the
market exceeded only by 2012’s Q4,
which was near $36 billion and included
both the GM and Verizon transactions.
In our half-year monitor, we reported that the first and
second quarters of this year were also record-breakers, so
it’s no surprise that 2022 will be the largest year ever for the
US PRT market at an estimated $55 billion in total market
volume. This is significantly larger than 2021’s record of
$38.1 billion1 and is mainly driven by the jumbo transactions
that continue to come to market, the largest being IBM’s
$16 billion2 lift-out in Q3. But even without that mega-deal,
we’d still be looking at a record year as we expect at least 8
other deals around $1 billion to have closed over the year.
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Source: LIMRA Secure Retirement Institute Group Annuity Transfer Survey.
2022 figure based on Legal & General Retirement America's estimation.

Momentum is high as we round out 2022 and we are
already seeing trends continuing from this year to next,
including large transactions in the pipeline and healthy
plan termination activity. Though it’s hard to predict what
will happen with the current market environment, we don’t
anticipate the US PRT market slowing down anytime soon.
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1. https://www.limra.com/en/newsroom/news-releases/2022/secure-retirement-institute-u.s.-single-premium-pension-buy-out-sales-jump-37-in-2021-marking-highest-sales-since-2012/
2. https://www.pionline.com/pension-risk-transfer/ibm-offloads-16-billion-pension-liabilities-annuity-purchases

Legal & General Retirement America, as an active participant in the US Pension Risk Transfer market, receives and analyzes in the normal course of its
business certain information provided to it and other market participants. All non-aggregated statistics presented herein are available in the public domain.
1
The inputs for US aggregated statistics are widely available in the market but may be subject to individual confidentiality obligations. Although believed to
be reliable, information obtained from third party sources has not been independently verified and its accuracy or completeness cannot be guaranteed.
2
Legal & General Retirement America is a business unit of Legal & General America, Urbana, MD. Legal & General America life insurance and retirement
products are underwritten and issued by Banner Life Insurance Company, Urbana, MD and William Penn Life Insurance Company of New York, Valley
Stream, NY. Banner products are distributed in 49 states, the District of Columbia and Puerto Rico. William Penn products are distributed exclusively in New
York; Banner does not solicit business there. The Legal & General America companies are part of the worldwide Legal & General Group. CN 11162022-1

