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* How has the buyout market changed in the
UK?
* Reducing risk using the buyout market
* Which Schemes might consider buyouts?
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e Increasing affordability of buyout
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Canvergence between pensioner buyout cost
and pensioner funding reserve
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Major Buyout players
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Market Share (First half 2008)

Metlife  AlG
Aegon_ 12% (.69
1.6%

Lucida
4.2%

Norwich Union
10.3%

Legal & General

35.0%

PIC
13.4%

Paternoster
15.8%
Goldman Sachs

17.9%
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Which Schemes might consider
buyouts?

Well
funded

Mature

Corporate
schemes

trans-
actions

Small in
context of

business

but could include schemes:

*in deficit

. sinvested in equities
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