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CIRCULAR LETTER

ALL LIFE AND NON-LIFE INSURANCE COMPANIES AND
HEALTH MAINTENANCE ORGANIZATIONS DOING
BUSINESS IN THE PHILIPPINES

SUBJECT DISCOUNT RATES FOR LIFE AND NON.LIFE TNSURANCE
POLICY RESERVES AND RESERVES FOR LONG-TERM
CONTRACTS OF HEALTH MAINTENANCE
ORGANIZATIONS (HMO) AS OF 30 June 2024

WHEREAS, Circular Letter (CL) Nos. 2016-66 , 2018-18 and 2O2O-22 prescribe
the valuation standards for !ife insurance policy reserves, non-life insurance
policy reserves and HMo agreement liabilities, respectively;

WHEREAS, ltem IV(1f) of Circular Letter (CL) No. 2016-66, ltem 10 of CL No.
2O1B-18 and Section 5.5 of the Addendum to Valuation Standards for Health
N/aintenance Organization Agreement Liabilities of CL No. 202O-22 states that
this Commission shall prescribe the risk-free discount rates to be used in the
calculation of Iife and non-life insurance policy reserves and reserves for long-
term contracts of HMOs;

WHEREAS, pursuant to CL No. 2018-75, the yield curve used as basis for the
risk-free discount rate shall be obtained from PHP BVAL Reference rates from
Bloomberg for Philippine Peso Policies and the lnternational Yield Curve (lYC)
from Bloomberg for US Dollar Denominated Policies;

NOW THEREFORE, in view of all the foregoing and in accordance with the
undersigned's power under Sectron 437 of the lnsurance Code, as amended, and
Section 4(a) of Executive Order No. 192, s. 2015, the undersigned hereby issues
the schedules of Peso and Dollar Spot and Forward rates as of 30 June 2024,
respectively, (Annexes A and B) which shall be used in discounting cash ftows in
the calculation of life and non-life insurance policy reserves and reserves for long-
term contracts of HIVIOs as of 30 June 2024.
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The Peso and Dollar spot and fonruard rates to be used for discounting cash flows
with duration of more than 20 years were determined using the 1-year moving-
average of the 2}-year government bond yield rate.

Please be guided accordingly.

REGALADO
I nsurance Commissioner



Annex A

Peso Spot and Forward Rates as of 30 June 2024

Tenorfferm (in years) Spot Rate
Forward

Rate Tenor/Term (in years) Spot Rate
Forward

Rate
1 6.27650/" 6.27650/0 51 6.5699% 6.64940/.
2 6.3584% 6.4404o/o 52 6.5714o/o 6.64940/o

3 6.4203% 6.54400/, 53 6.5729% 6.6494%
4 6.48260/0 6.6697% 54 6.5743o/o 6.64940/o

5 6.5500% 6.8204o/o 55 6.5757o/o 6.64940/0

6 6.6169% 6.9518% 56 6.5770% 6.64940/0

7 6.6793% 7.O547o/o 57 6.5783% 6.64940/0

B 6.7344% 7.1212Yo 5B 6.5795% 6.6494%
9 6.7805% 7.1494o/o 59 6.5BO7o/. 6.6494%

10 6.8225% 7.2O17o/. 60 6.5818% 6.6494%
11 6.8573o/o 7.2059o/o 61 6.s829% 6.6494%
12 6.8936% 7.29400/o 62 6.5840% 6.64940/0

13 6.9197% 7.2325% 63 6.5851% 6.64940/0

14 6.9470o/o 7.3033% 64 6.5861% 6.64940/0

15 6.9757% 7.37810/0 65 6.5870% 6.6494%
16 6.9892o/o 7.1911o/o 66 6.5880% 6.64940/
17 7.0036% 7.2355o/o 67 6.5889% 6.6494%
18 7.0191o/o 7.2824o/o 68 6.5898% 6.64940/.

19 7.0355% 7.33210/o 69 6.5907% 6.64940/0

20 7.0530% 7.3849% 70 6.5915% 6.64940/o

21 6.45640/o -4.8003% 71 6.5923% 6.64940/0

22 6.46520/0 6.64940/. 72 6.5931% 6.6494%
23 6.4732% 6.64940/o 73 6.5939% 6.64940/0

24 6.4805% 6.6494% 74 6.5946% 6.64940/o

25 6.4873% 6.6494% 75 6.5954% 6.64940/0

26 6.4935% 6.64940/" 76 6.5961% 6.6494%
27 6.4993% 6.6494% 77 6.5968% 6.64940/"
28 6.5047o/o 6.64940/0 7B 6.5974o/o 6.6494%
29 6.5096% 6.64940/o 79 6.5981% 6.6494%
30 6.5143o/o 6.6494% 80 6.5987% 6.64940/0

31 6.5187o/o 6.6494% B1 6.5994% 6.6494%
32 6.5227% 6.64940/" 82 6.6000% 6.6494Yo

33 6.5266% 6.6494% B3 6.6006% 6.64940/0

34 6.5302o/o 6.64940/. B4 6.6011% 6.6494%
35 6.5336% 6.64940/0 B5 6.6017o/o 6.6494%
36 6.5368% 6.64940/0 B6 6.6023% 6.64940/o

37 6.5399% 6.64940/0 87 6.60280/0 6.6494%
3B 6.5427% 6.6494% BB 6.6033% 6.6494%
39 6.5455o/n 6.6494% B9 6.6039% 6.6494%
40 6.5481o/o 6.64940/. 90 6.6044% 6.6494%
41 6.5505% 6.64940/o 91 6.6049% 6.64940/0

42 6.5529% 6.6494% 92 6.6053% 6.64940/o

43 6.5551% 6.6494% 93 6.6058% 6.64940/0

44 6.5573% 6.64940/, 94 6.6063% 6.64940A

45 6.5s93% 6.64940/0 95 6.6067% 6.64940/"

46 6.5613% 6.64940/" 96 6.6072% 6.64940/0

47 6.56320/0 6.64940/o 97 6.6076% 6.64940/0

4B 6.5650% 6.64940/0 9B 6.6080% 6.64940/0

49 6.5667% 6.64940/0 99 6.6085% 6.6494%
50 6.5683% 6.6494% 100 6.6089% 6.6494%



Annex B

Dollar Spot and Forward Rates as of 30 June 2024

Tenorfferm (in years) Spot Rate
Forward

Rate
Tenor/Term (in

years) Spot Rate
Forward

Rate
1 5.4955% 5.4955o/o 5'1 5.6090% 5.5576%
2 5.2869% 5.0786% 52 5.6080o/o 5.5576%
3 5.2206o/o 5.0883% 53 5.6071o/o 5.5576%
4 5.21240/. 5.1877o/o 54 5.6062% 5.55760/o

5 5.2307% 5.30370/. 55 5.6053% 5.55760/0

6 5.2587Yo 5.3988% 56 5.60440/o 5.5576%
7 5.2868% 5.4561% 57 5.6036% 5.55760/0

8 5.3036% 5.4208o/o 5B 5.6028% 5.5576%
I 5.3066% 5.33080/n 59 5.6020% 5.5576%

10 5.3124% 5.3650% 60 5.6013% 5.5576%
11 5.3425% 5.6439% 61 5.6006% 5.5576%
12 5.3731o/o 5.7101% 62 5.5999% 5.5576o/o

13 5.4043% 5.7790% 63 5.5992% 5.5576%
14 5.43610/0 5.8509% 64 5.5986% 5.5576%
15 5.4687o/o 5.92600/0 65 s.5979% 5.5576%
16 5.4941% 5.8762Yo 66 5.59730/0 5.5576%
17 5.5203Yo 5.9398% 67 5.5967o/o 5.55760/o

1B 5.5472% 6.0064% 6B 5.5961% s.5576%
19 5.5750% 6.0764% 69 5.5956% 5.5576%
20 5.6037% 6.1499% 70 5.5950% 5.5576%
21 5.6826% 7.2722o/o 71 5.5945% 5.5576%
22 5.6769% 5.55760/0 72 5.5940% 5.5576%
23 5.6717o/" 5.5576% 73 5.5935% 5.5576%
24 5.6669% 5.55760/0 74 5.5930% 5.5576%
25 5.6625% 5.55760/0 75 5.59250/o 5.55760/0

26 5.6s85% 5.55760h 76 5.5921Yo 5.s576%
27 5.6548% 5.s576% 77 5.5916% 5.55760/o

28 5.6513% 5.5576% 7B 5.5912% 5.5576%
29 5.64810/ 5.5576% 79 5.5908% 5.55760h

30 5.6450% 5.5576% 80 5.5904% 5.55760/0

31 5.6422Yo 5.5576% 81 s.5900% 5.5576%
32 5.6396% 5.55760/, 82 5.5896% 5.5576%
33 5.6371o/o 5.55760/o B3 5.5892o/o 5.5576Yo

34 5.63470/0 5.55760/0 B4 5.5888% 5.55760/0

35 5.63250/0 5.55760/o B5 5.5884% 5.5576%
36 5.6305% 5.55760/o B6 5.5881% 5.5576%
37 5.6285% 5.s576% 87 5.5877o/o 5.55760/0

3B 5.6266% 5.5576'/0 BB 5.s874% 5.5576%
39 5.62480/o 5.5576% B9 5.5870o/o 5.5576%
40 5.6232% 5.55760/0 90 5.5867% 5.5576%
41 5.62160/0 5.5576% 91 5.5864% 5.5576%

42 s.6200% 5.5576% 92 5.5861% 5.5576%
43 5.6186% 5.5576% 93 5.5858% 5.5576%

44 5.6172% 5.5576Yo 94 5.5855% 5.5576Yo

45 5.6159% 5.5576% 95 5.5852% 5.5576%
46 5.61460/0 5.55760/0 96 5.5849% 5.55760/0

47 5.6134o/o 5.5576% 97 5.5846% 5.5576%
4B 5.6122% 5.5576% 9B 5.5843% 5.55760/0

49 5.6111o/o 5.5576% 99 5.5841% 5.55760/o

50 5.6100% 5.55760/o 100 5.5838% 5.5576%


