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In a similar start to last year, the US
Pension Risk Transfer (PRT) market
had another strong first quarter with an
estimated $6 billion in total market
volume, potentially surpassing last
year's Q1 record of $5.3 billion' and
considerably higher than Q1 2021 at $3.8 billion. The
first quarter has historically been a slower quarter for
US PRT transactions, but as the market continues to
grow, were also seeing an increase in activity to kick
off the last few vyears (see graph below).

Coming off what could be the largest first quarter to
date, and with a very active Q2 expected, it's no surprise
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Transactions over $1 billion
expected to close in H1

that the first half of the year may also be another
record-breaker. We're anticipating around $23 billion
to close in H1 this year, compared to $17.6 billion’
in H1 2022 and $8.8 billion™ in H1 2021. As was the
case last year, the sizable volumes are driven by jumbo
transactions over $1 billion. Four such transactions
are expected to close in the first half of the year.

Last year's total market volume was the largest on
record at $57.9 billion®. We expect 2023 to be another
significant year for the US PRT market, but whether we
see a similar total to last year will depend on the jumbo
transaction activity in the second half of the year.
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1. https://www. limra.com newsroom/fact-tank/sales-data/2022/q4/4q-buy-in-final.pdf

https://www limra.com/siteassets/newsroom/fact-tank/sales-data/2022/q4/4a-buy-out-final.pdf

2. https://www.limra.com,

newsroom/fact-tank/sales-data/2018/g1/2018-1q-prt-sales.pdf

3. https://www.limra.com/en/newsroom/news-releases/2023/limra-2022-single-premium-buy-out-sales-topple-prior-record/

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.
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.
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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 Life is not authorized as an insurer in and does not do business in New York. The Legal & General America companies are part of the
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