






Skip to main content







 


















 














 


 












Main menu







	Home
	Past Guides
	About the Guides











	IPR Logo
	About Us
	Journals
	Publish
	Advertise
	Videos
	Webinars
	More	Awards
	Article Licensing
	Academic Use













	 LinkedIn
	 Twitter


















User menu







	Sample our Content
	Subscribe Now
	Log in











 














Search







Search for this keyword 








 






	ADVANCED SEARCH: Discover more content by journal, author or time frame



































 














 


 









	IPR Logo
	About Us
	Journals
	Publish
	Advertise
	Videos
	Webinars
	More	Awards
	Article Licensing
	Academic Use









 












 





	Sample our Content
	Subscribe Now
	Log in

 














 


 








 


PMR Guides

















Search for this keyword 








 






ADVANCED SEARCH: Discover more content by journal, author or time frame
















 


 







	Home
	Past Guides
	About the Guides










	 LinkedIn
	 Twitter

 




 
























Article



Strategy for Increasing the Global Capacity for Longevity Risk Transfer: Developing Transactions That Attract Capital Markets Investors


Avery Michaelson and Jeff Mulholland

Special Issues Fall 2015, 2015 (1) 28-37



Avery Michaelson 
is a vice president of Insurance and Pension Solutions at SG Americas Securities, LLC, in New York, NY.


	Find this author on Google Scholar
	Find this author on PubMed
	Search for this author on this site
	For correspondence:
avery.michaelson@sgcib.com


Jeff Mulholland 
was the managing director and head of Insurance and Pension Solutions at SG Americas Securities, LLC, in New York, NY.

	Find this author on Google Scholar
	Find this author on PubMed
	Search for this author on this site




 










 





	Article
	Info & Metrics
	 PDF (Subscribers Only)


 













Click to login and read the full article.
Don’t have access? Sign up today to begin your trial to the PMR platform 
 










Abstract
Longevity risk is a massive, global, systemic risk capable of bankrupting the various institutions that are exposed to it. Unfortunately, low interest rates and recent market drawdowns have put retirement systems in a dire state. This situation has been exacerbated by the persistent underestimation of population longevity, resulting in existing assets and reserves that are inadequate to ensure that liabilities are met. Relative to the size of global longevity risk, the present capital base of the insurance and reinsurance industry is insufficient to bear a meaningful portion of this enormous systemic risk. The only source of capital capable of assuming risk of this magnitude is the global capital markets—and, as such, it must be mobilized to do so. This article describes one strategy for accomplishing the diverse objectives of the various stakeholders in the longevity risk value chain—increasing the global capacity for longevity risk transfer and enhancing the stability of retirement systems by spreading this systemic risk.
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