
Republic of the Philippines
Department of Finance

INSURANCE COMMISSION
1 071 United Nations Avenue

N/anila

CIRCULAR LETTER

ALL LIFE AND NON.LIFE INSURANCE COMPANIES AND
HEALTH MA!NTENANCE ORGANIZATIONS DOING
BUSINESS IN THE PHILIPPINES

SUBJECT DISCOUNT RATES FOR LIFE AND NON.LIFE INSURANCE
POLICY RESERVES AND RESERVES FOR LONG.TERM
CONTRACTS OF HEALTH MAINTENANCE
ORGANIZATIONS (HMO) AS OF 31 March 2024

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

WHEREAS, ltem lv(10 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 Health
lVaintenance 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 reserues for long-
term contracts of HlvlOs;

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 Section 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 31 March
2024, respectively, (Annexes A and B) which shall be used in discounting cash
flows in the calculation of life and non-life insurance policy reserves and reserves
for long{erm contracts of HMOs as of 31 March 2024.
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The Peso and Dollar spot and foruyard rates to be used for discounting cash flows
with duration of more than 20 years were determined using the 'l -year moving-
average of the 20-year government bond yield rate.

Please be guided accordingly.

R . REGALADO
lnsurance Commissioner



Annex A

Peso Spot and Forward Rates as of 31 March 2024

Tenor/Term (in years) Spot Rate
Forward

Rate Tenorfferm (in vears) Spot Rate
Forward

Rate
1 6.0818% 6.0818% 51 6.5020% 6.45O5o/.

2 6.1 359% 6. 'l 901 0/n
52 6.5010% 6.4505%

3 6.1891% 6.29540/0 53 6.5000% 6.4505%

4 6.2423% 6.40220h 54 6.4991% 6.4505o/o
q 6.2910% 6.48610/o 55 6.4982% 6.4505%

6 6.3289Yo 6.5185o/o 56 6.4974% 6.4505%

7 6.3516% 6.4881% 57 6.4965% 6.4505%

8 6"3584% 6.4058% 5B 6.49570/o 6.4505%

9 6.3510% 6.29220/0 59 6.4950% 6.4505%

10 6.3399% 6.23950k 60 6.4942% 6.45050k

11 6.33320/0 6.2662% 61 6.4935% 6.4505%

12 6.3266% 6.2540% 62 6.49280/0 6.4505%
'13 6.3241o/. 6.2943yo 63 6.4921Yo 6.4505o/o

14 6.3216% 6.2899% 64 6.4915% 6.4505%

15 6.31920/0 6.2853o/o 65 6.4909% 6.4505%

16 6.3334% 6.5456% 66 6.4903% 6.4505%

17 6.3477o/o 6.5780% 67 6.4897o/o 6.4505%

18 6.3624% 6.6120% 6B 6.4891% 6.4505%

19 6.3774% 6.6478% bU 6.4885% 6.4505%

20 6.3928% 6 6855% 70 6.4880% 6.4505%

21 6.5756% 10.2980% 71 6.487SYo 6A505%
22 6.5699% 6.4505% 72 6.4869% 6.4505%

23 6.56470/0 6.4505% 73 6.4864% 6.4505%
6.5599% 6.4505% 74 6.4860% 6.4505%

25 6.5555% 6.4505% 75 6.4855% 6.4505%

26 6.5515% 6.4505% 76 6.4850% 6.4505%

27 6.5478o/o 6 4505% 77 6.4846% 6.4505%

zo 6.5443% 6.4505% 7B 6.4841% 6.4505%

29 6.5410o/o 6.4505% 79 6.48370/0 6.45050/o

30 6.5380% 6.4505% BO 6.48330/. 6.4505%

JI 6.53520h 6.4505% B1 6.48290/0 6.4505%

32 6.5325o/o 6.4505% 82 6.4825% 6.4505%
JJ 6.5301% 6.4505% a2 6.4821% 6.45050h

34 6.5277"/o 6.4505% 84 6.48170/o 6.45050/"

35 6.52550k 6.4505% OE 6.48140/o 6.4505%

JO 6.5234% 6.45O5o/" B6 6.48100/o 6.4505%

37 6.5215o/" 6.45050/o 87 6.4806% 6.4505%

JO 6.5196% 6.4505% 8B 6.4803% 6.4505%

39 6.51780/o 6 4505% 89 6.4800% 6.4505%

40 6.5161% 6.4505% 90 6.4796Yo 6.45050/0

41 6.51450/0 6.4505% 91 6.47930/0 6.4505%

42 6.5130% 6.4505% 92 6.4790o/o 6.4505%
43 6.51 15% 6.4505% 93 6.4787o/o 6.4505%

44 6.51020k 6.4505% 94 6.4784o/o 6 450s%

45 6.5088% 6.4505% 95 6.4781% 6.4505%

46 6.5076% 6.4505% 96 6.4778o/o 6.4505%
47 6.s063% 6.4505% 97 6.4775% 6.4505%

48 6.5O52o/o 6.4505% 98 6.4773% 6.45050/0

49 6.50410/o 6.4505% 99 6.477Oo/o 6.4505%
50 6.5030% 6.4505Yo 100 6.4767o/. 6.4505%
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Annex B

Dol lar Spot and Forward Rates as of 31 March 2024

Tenor/Term (in vears) Spot Rate
Forward

Rate
Tenor/Term (in

years) Spot Rate
Forward

Rate
1 5.25730/o 5.2573o/" 51 5.4833Yo 5.42540/
a 5.0250% 4.79330/0 52 5.48220/. 5.4254o/o
2 4.9570o/o 4.8211o/o 53 5.4811% 5.4254o/o

4 4.9665% 4.9950% 54 5.4801% 5.4254o/o
A 4.9992% 5.12980/0 55 5.4791% 5.42540/0

6 5.O412o/o 5.2514o/o 56 5.47820k 5.42540/0

7 5.0836% 5.33870/0 57 5.47720/" 5.4254y.

B 5.1131o/o 5.3202o/o 58 5.47630/" 5.4254o/o

o 5.1357o/o 5.3161% 59 5.4755o/o 5.4254%

10 5.1548% 5.3275o/o 60 5.4746o/o 5.4254o/o

11 5.1906% 5.54940/o 61 5.4738o/. 5.4254o/o

12 5.2272% 5.6302% 62 5.4730o/o 5.42540/0

13 5.26460/0 5.71440k 63 5.4723o/o 5.42540/0

14 5.30290/0 5.80210/. 64 5.4716Yo 5.4254o/o

15 5.3422o/o 5.8939% 65 5.47O8o/. 5.42540/

16 5.3696% 5.7808%o trtt 5.4702% 5.4254%

17 5.3978% 5.8508% 67 5.4695% 5.4254o/o

18 5.4270% 5.9242% 6B s.4688% 5.4254%

19 5.4571% 6.0012o/o 69 5.46820/0 5.4254o/o

20 5.4883o/o 6.0822% 70 5.46760/0 5.4254o/o

21 5.5661% 7.1348o/o 71 5.46700/o 5.4254o/o

22 5.5597% 5.42540/0 72 5.46640h 5.4254o/o

23 5.5539o/o 5.4254% /J 5.46590/" 5.4254%
5.5485% 5.4254o/o 74 5.4653% 5.4254o/o

25 5.s436% 5.4254% 75 5.4648% 5.4254%

zo 5.5390% 5.4254o/o 76 5.4643% 5.4254o/o

5.5348% 5.4254o/o 77 5.4638% 5.4254%

28 5.5309% 5.4254% 78 5.46330/n 5.4254o/o

29 5.5273o/. 5.42540/o 79 5.4628% 5.4254%

30 5.52390/0 5.4254% BO 5.46230/. 5.4254o/o

31 5.52070/o 5.42540/o 81 5.4619Yo 5.4254o/o

JZ 5.5177o/o 5.42540/, 82 5.4614o/o 5.4254o/o

JJ 5.5149% 5.4254% 83 5.46100/o 5.4254%

34 5.51230/0 5.42540/0 84 5.4606% 5.42540/

35 5.5098% 5.42540/" 85 5.46020k 5.4254%

36 5.5075o/o 5-4254Yo B6 5.4598% 5.42540/

37 5.50520/0 5.42540/0 87 5.45940/o 5.4254o/o

38 5.5031% 5.42540/" 88 5.4590% 5.4254o/o

39 5.5O12o/o 5.4254o/o 89 5.4586% 5.4254o1o

40 5.4993% 5.4254o/o 90 5.45820/. 5.42540k

41 5.4975% 5.42540/0 91 5.4579% 5.4254o/o

42 5.49570/o 5.4254o/o 92 5.4575% 5.4254%

43 5.49410/o 5.4254o/o 93 5.4572% 5.4254o/o

44 5.4925% 5.4254o/o 94 5.4568% 5.42540/0

45 5.4911o/o 5.42540/" 95 5.4565% 5.4254o/o

46 5.4896% 5.4254% 96 5.456?ok 5.4254%

47 5.48830k 5.42540/0 97 5.4559% 5.4254%

48 5.48690k 5.42540/o 98 5.45550/0 5.4254o/o

49 5.4857o/o 5.4254o/o 99 5.4552% 5.4254%

3U 5.4845o/o 5.4254% 100 5.4549o/o 5.42540/0


