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Legal & General completes £1.1 billion full buy-in
with Deutsche Bank Pension Scheme

Legal & General Assurance Society Limited (“Legal & General”) has completed a £1.1 billion full buy-in with the
DB (UK) Pension Scheme (“the Scheme”), securing the benefits of around 4,000 members.

The Scheme is sponsored by a subsidiary of Deutsche Bank AG (“the Bank”) and is a longstanding client of
Legal & General's Asset Management division. This is the Scheme’s third buy-in with Legal & General following

a £570 million buy-in announced in 2021 and a £500 million buy-in in 2023, and brings the total of insured
liabilities with Legal & General to £2.1 billion.

The Scheme benefitted from a previous umbrella agreement with Legal & General, which ensured a smooth
agreement of commercial terms. It has successfully implemented a phased buy-in strategy over the last four
years to fully insure all accrued benefits, with the facility to accommodate new benefits for the 250 active
employee members as they accrue additional service.

Continued momentum in UK PRT market

Activity in the UK PRT market has been robust in 2024, with appetite expected to remain elevated into 2025 and
across the next decade. At its 2024 Half Year Results, Legal & General reported that it had written or was in
exclusive negotiations on £5 billion of PRT transactions. The transactions that were in exclusive negotiations are
now complete and include three buy-ins with other pension schemes totalling £2.3 billion. Legal & General’s buy-
in with the DB (UK) Pension Scheme is in addition to the figure reported in the Group’s 2024 Half Year Results.

In June, Legal & General announced its new growth strategy and intention to write ¢.£50-65 billion of UK PRT by
the end of 2028. In the third quarter of 2024, Legal & General completed 12 transactions, 8 of which were with
clients of its Asset Management division.

Andrew Kail, CEO, Institutional retirement, Legal & General:

“As a long-standing client of both our Institutional Retirement and Asset Management division, we are pleased to
mark the completion of the DB (UK) Pension Scheme’s de-risking journey, securing its remaining members’
benefits.

Our robust capabilities in Pension Risk Transfer and Asset Management are central to the Group’s new growth
strategy, and this latest transaction is a further demonstration of how our synergistic business model can benefit
clients, customers, and shareholders.”

Michael Wrobel, Chair of the Trustee Board, DB (UK) Pension Scheme:

“We are delighted to have completed this full buy-in of the Scheme’s liabilities with Legal & General to further
improve the security of members’ benefits. The Scheme has reached its long-term target significantly ahead of the
plan we set in 2018. The existing relationship with Legal & General has been fundamental in helping us achieve
this and allowed us to move quickly to lock in attractive pricing for this and previous transactions.”

Jeremy Sowden, Head of Global Pension and Benefits, Deutsche Bank AG:

“This latest transaction means that all accrued benefits across our two UK Schemes have now been insured
removing over £3bn of pension risk. This is an excellent result for the members, the Trustee and the Bank. Our
collaborative working relationship with the Trustee and its advisers has been key to the successful and efficient
implementation of the plan. The Bank and Trustee took the opportunity presented by market conditions to fully
insure accrued liabilities much earlier than previously planned and the resulting successful transaction represents
an important milestone in our global strategy to manage defined benefit scheme risk.”
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Charlie Finch, Partner, LCP:

“This is a textbook example of a successful phased buy-in strategy. It has been a privilege to support the Trustee
and Deutsche Bank on the journey to reach full insurance across four buy-ins and materially ahead of plan. We
have worked with the Scheme since 2018 to design the strategy and produce a roadmap that met all parties’
objectives. The preparation work and strong insurer relationships have been fundamental in allowing the Scheme
to execute buy-ins at highly attractive pricing and move quickly to complete a complex final transaction.”

LCP was lead transaction adviser to the Trustee of the Scheme, while transaction legal advice was provided to
the Trustee by CMS. DLA Piper UK LLP provided legal advice to Legal & General.
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Notes to editors

About Legal & General plc

Established in 1836, Legal & General is one of the UK’s leading financial services groups and a major global
investor, with £1.2 trillion in total assets under management (as at FY23) of which c40% (circa £0.5 trillion) is
international.

We have a highly synergistic business model, which continues to drive strong returns. We are a leading
international player in Institutional Retirement, in Retail Savings and Protection, and in both public and private
markets through our Asset Management division. Across the Group, we are committed to responsible investing
and dedicated to serving the long-term savings and investment needs of customers and society.

As at 7 June 2024, we estimate the Group’s Solvency Il coverage ratio to be 224%.
As at 11 June 2024, Legal & General has a market capitalisation of £14.6 billion.
About Institutional Retirement

Institutional Retirement works with trustees and sponsoring companies of defined benefit (DB) pension schemes
of all sizes to settle their pension obligations and secure scheme members’ benefits, through a full range of buy-
ins, buyouts and other de-risking solutions. Our Client Services’ 12-month rolling Net Promoter Score (NPS) is
above +70, which is widely regarded as being at a “world class” level. Legal & General is the UK’s longest-
standing active bulk annuity provider.

Our UK Retirement annuity book stands at an estimated £86.1 billion at 31 December 2023. Across the group
over £30 billion is invested in direct investments that deliver positive social and environmental impacts, such as
clean energy and affordable housing. Legal & General provides income and pension security to more than a
million retirement customers around the world.
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