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2024 started off strong for the US Pension Risk 
Transfer (PRT) market with the first quarter closing 
at an estimated $15 billion. This is the largest Q1 
on record, significantly outperforming the previous 
record of $6.3 billion1 in 2023 and nearly triple the 
2022 figure of $5.3 billion1. (see graph below)

Jumbo transactions continue to be the driving 
force behind the market’s strong performance. We 
saw two such transactions close in Q1 totaling 
$11 billion. Additionally, the US pension funding 
ratio remains high and plays a role in the number 
of transactions that come to market. In April 2024, 
the US pension funding ratio was 107.6%2. As 
funded statuses stay elevated, we expect continued 
demand for de-risking from plan sponsors who are 
in a good position to transact. 

Outlook 
Looking forward, we estimate the first half of 2024 
to come in at around $22 billion, which is in line with 
what we saw in H1 last year. Jumbo transactions 
will continue to drive total market volume, and we 
expect at least 3 more to close this year. 

Market update 

Source: LIMRA Secure Retirement Institute Group Annuity Transfer Survey.
2024 figure based on Legal & General Retirement America’s estimation.

US Q1 Total Market Volume (billion)
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2
Jumbo transactions

closed in Q1

1. https://www.limra.com/siteassets/newsroom/fact-tank/sales-data/2023/q4/4q-2023-buy-out-sales-chart-v1.pdf
https://www.limra.com/siteassets/newsroom/fact-tank/sales-data/2023/q4/4q-2023-buy-in-sales-chart-v1.pdf

https://www.lgima.com/insights/psm/2.
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Contact us
For further information, please contact:

Legal & General Retirement America 

lgra.com

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.

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 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 worldwide Legal & General Group. CN05152024-01

info@lgra.com 


