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

SUBJECT DISCOUNT RATES FOR LIFEAND NON.LIFE INSURANGE
POLICY RESERVES AND RESERVES FOR LONG.TERM
CONTRACTS OF HEALTH MAINTENANCE
ORGANIZATIONS (HMO) AS OF 30 September2023

WHEREAS, Circu lar Letter (CL) Nos. 20 1 6-66, 20'1 8-1 8 and 2020-22 prescribe
the valuation standards for life insurance policy reserves, non-life insurance
policy reserves and Htvlo agreement liabilities, respectively;

WHEREAS, ltem lV(1f) of Circular Letter (CL) No. 2016-66, ltem 10 of CL No.
2018-18 and Section 5.5 of the Addendum to Valuation Standards for Healtr
Maintenance Organization Agreement Liabilities of CL No. 2020 -22 states that
this Commission shall prescribe the risk-free discount rates to be used in the
calculation of life and non-life insurance policy reserves and reserves for long-
term contracts of H l\,4Os;

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

NOW THEREFORE, in view of all the foregoing and in accordance with the
undersigned's poweru nderSection 437 of the ln su rance Code, as amended, and
Section 4(a) of Executive Order No. 192, s. 2015, the u ndersigned hereby issues
the sch edu Ies of Peso and Dollar Spot and Fonarard rales as of 30 September
2023, respectively, (AnnexesA and B) which shall be used in discounting cash
flows in the calculation of life and non-life insurance policy reserves an d reserves
for long{erm contracts of HMOs as of 30 September 2023.

The Peso and Dollar spot and foruuard rates to be used fordiscounting cash flows
with duration of more than 20 years were determined using the 1-year movrng-
average of the 20-year government bond yield rate.
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Please be gu ided accordingly
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Annex A

Peso Spot and Forward Rates as of 30 September 2023

Tono/Tom (in voaEl Spot Rate
Forward

Rats Tenor/T€.m (in years) Spot Rat€
Forward

Rat.
1 6.2909v. 6.2909% 51 6.8272yo 6.7618o/o

2 6.3495yo 6.4080% 52 6.8260v. 6.76',tEoh

3 6.3873% 6.46310/o 6.82470h 6.7618%

4 6.4194y. 6.5155% 54 6.82 v. 6.7614./.

5 6.4546v. 6.5958% 6.8225% 6.?61$0/o

6 6.49450h 6.69390/o 56 6.8214% 6 76140/.

7 6.5341vo 6.7721yo 57 6.8203% 6.7618o/o

8 6.5722y. 6.8393% 58 6.8193% 6.76140/.

I 6.6033% 6.8523% 59 6.81U% 6.76't80/o

't0 6.63120h 6.88270/o 60 6.81740/o 5.7618%

11 6.6630% 6.9820% 6.8165% 6.7618%

12 6.69600/" 7.05890/o 62 6.8156% 6.7618%

13 6.71370k 6.926204 63 6.814Ao/o 6.76180/o

14 6.7322./. 6.9741./. u 6.8139% 6.7618v.
6.75170/o 7.02450/o 65 6.8131% 6.7618%

't6 6.7196./. 6.2393% 66 6.8124% 6.7618%

17 6 6A770/. 6.1791./. 6t 6.8116% 6.7618%

18 6.65590/" 6.11640/a 68 6.8109% 6.7618%

19 6.6240% 6.0512% 69 6.8102v. 6.7618%

20 6.5919% 5.9835% 70 6.8095% 6.7618%

21 6.92070/o 13.7136./. 71 6.8088% 6.7618%

22 6.91Uo/o 6.7618./. 72 6.8081% 6.7618%

23 6.90680/" 6.76180/" 73 6.80750/o 6.7618%

24 6.9008% 6.761E% 74 6.8069% 6.7618%

6.89520/. 6.7618o/. 75 6.8063% 6.7618%

26 6.8901% 6.7614o/o 76 6.AO570/o 6.7614%

27 6.8454% 6.7618% 77 6.8051% 6.7614%

28 6.8809% 6.761gyo 7A 6.8046% 6.7619oh

6.8768% 6.7618v. 79 6.8M0% 6.761gok

30 6.8730% 6.761Byo 80 6.8035% 6.7614"r'

31 6 8694% 6.7618% 81 6.8030% 6.7618%

6.8660% 6.7618y. 82 5.8025% 6.761gyo

6.86290/" 6.7618% 83 6.8020% 6.7618%

34 6.8599% 6.7618% u 6.80150/o 6.7618%

35 6 45710/" 6.7618./. 85 6.8011% 6 7618%

36 6.85450/o 6.76180/o 86 6.8006% 6.7618v.

37 6.8520./. 6.76180/o 87 6.A0020/o 6.7618y6

3a 6 8496% 6.76180/o 88 6.7997yo 6.761Byo

39 6.8473yo 6.761Ayo 89 6.7993% 6.7618y.
40 6.84520/o 6.761Eo/o 90 6.7989% 6.7618v.
41 6.84320/o 6.7618% 9'1 6.7945yo 6.76180/o

42 6.84120/0 6.761Ao/o 6.7981% 6.76180/o

43 6.8394% 6.7618% 93 6.79770k 6.7618%

44 6.83760/o 6.7618o/o 94 6.7973yo 6.7618%

45 6.8359% 6.7618% 95 6.79690/" 6.7618%
46 6.8343% 6.76180/o 96 6.7966% 6.7618%

47 6.8328% 6.7618% 97 6.7962% 6.7618./.

48 6.8313% 6.7618o/o 98 6.7959% 6.76180k
49 6.829S% 6.761E% 99 6.79550k 6.761Eok

50 6.82850/o 6.76180/o 100 6.7952% 6.7618v.



Annex B

Dollar Spot and Forward Rates as of 30 September 2023

Teno/Tenn (in vea6l SDol Rate
Forward

Rate
Tonor/Term (in

vea.3) Spot Rale
Fo.ward

Rato

1 5 87380/" 5.87380/r 51 5.19740/r 5.3517%

2 5.5789% 52U9% 5.2004% 5.35170k

3 5.41810/o 5.0972% 53 5.2033% 5.35170/0

4 5.41710k 5.41400/0 54 5.2060% 5.35170/r

5.47 yo 5.71400/0 55 5.2086%

6 5.U35./" 5.8797yo 56 5.3517o/o

7 5.6115% 6.0200% 57 5.2137% 5.3517./.

8 5.66230/o 6.0190% 5E 5.2160% 5.35170/0

I 5.7013% 6.0136% 59 5.21830h

10 5.7373./" 6.0618% 60 5.22060/. 5.351?o/o

11 5.79920/a 6.4201% 61 5.2227% 5.3517%

12 5.8627v" 6.5637% 62 5.2248v. 5.3517%

13 5.9240yo 6.11490h 63 5.2268% 5.3517%

14 5.SS530/o 6.87 450/o 64 5.2287% 5.3517%

15 6.06490/o 7.0436% 65 5.23060/o 5.3517yo

16 6.0666% 6.4475% 66 5.23250/0 5.3517yo

17 6.1140v" 6.5188% 67 5.2U2./.
18 6.1406yo 6.5939% 68 5.2360"/" 5.35170/o

19 6 16860/0 6.6732% 69 5 23770h 5.35170/"

20 6.1979v" 6.7572% 70 5 2393v. 5.35170/o

21 19775% -16.6893% 71 5 2409./. 5.3511o/o

22 4 9945./" 5.35170h 72 5 2424% 5.35170/0

5.0't00% 5.3517% 73 5 2439yo 5.3517%

24 5 02420/o 5.3517% 74 5.24540/0 5.35170

5.0373% 5.35170/. 15 5.24680/o 5.3517%

26 5 04940/0 5.3517v" 5.24A10/" 5.35170k

27 5.0605% 5.3517vo 77 5.24950/0 5.3517%

2A 5.0709% 5.3517% ?a 5.2508% 5.3517%

5.0806% 5 3517% 79 5.25210/o 5.3517%

30 5.0896% 5.35170/o 80 5.2533% 5.3517%

31 5.0981% 5 35170h 81 5.2s45% 5.3517%

32 5.1060% 5.3517yo 82 5 2557% 5.3517%

33 5.11Uv. 83 5.25690/" 5.3517%

u 5.12%yo 5.35170/o u 5.2580% 5.3517%

5.12700/o 5.35170/o 85 5.2591v. 5.3517%

5.1332v" 5.35170/o 86 5.26020/o 5.3517%

5.1391v" 5.35110/6 87 5.26120/o 5.35170/o

38 5.1447% E8 5.2623% 5.3517%

5.1500% 89 5.2633%
40 5.1551% 5.35170/o 90 5.2U2% 5.35170/o

41 5.15S9% 5.3517% 91 5.2652v. 5.3517yo
42 5.1644% 5.3517r/o 92 5.26610h

43 s.168E% 5.3517% 5.2671v. 5.3517%
44 5.1729% 5.35170k 94 5.2680% 5.35170/o

45 5.1769% 5.35'17% 95 5.2688% 5.3517%

46 5.1807rk 5.35170/" 96 5.2697% 5.35170/.

47 5 18430/0 5.35170/o e7 5 27050/ 5.35170/.

48 5.187E% 5.3517% 98 5.3517./.
49 5.1912% 5.3517yo 99 5.2722% 5.35170/0

50 5.19440h 5.3517% 100 5 27300/. 5.3517%


