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Republic of the Philippines
Department of Finance

INSURANCE COMMISSION
1071 United Nations Avenue
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CIRCULAR LETTER

: ALL LIFE INSURANCE COMPANIES ANO MUTUAL
BENEF]T ASSOCIATIONS DOING BUSINESS IN THE
PH!LIPPINES

SUBJECT : DTSCOUNT RATES FOR LIFE INSURANCE POLICY
RESERVES AS OF 31 DECEMBER 2016

Pursuant to ltem lV(1) of lC Circular Letter No. 2016-66 entitled Valuation
Sfandards for Life lnsurance Policy Reserves, attached hereto are the schedules
of Peso and Dollar Spot and Fonrrard rates as of 29 December 2016 which
will be used in discounting the cash flows in the calculation of policy reserves as
of31 December2016.

The Peso spot and forward rates derived from the PDST-R2 rates and the Dollar
spot and fonrvard rates derived from the lnternational Yield Curve from
Bloomberg, shall be used for Peso-denominated and US Dollar-denominated
policies, respectively. The Peso and Dollar spot and fonivard rates to be used for
discounting cash flows with duration of more than 20 years were determined
using the Z-year moving-average of the 20-year government bond yield rate.

Pleaie ided accordingly.

DEN B. FUNA
lnsura Commissioner

Circular Letter (CL) No.: 2017 - 01

Date: 12 January 2017
Suoplements: CL No.2016-66

Hcad Office: P.O. Box 3589 Manila FAX No. 522-14-34 Tel. Nos. 523-84-61 to 70 Wcbsite: wwrv. insurancc.gov.ph



Annex A

Peso Spot and Fonnard Rates as of 29 December 2016

Tonor/Term (in vear3l Spot Rato
Forward

Rate TenorfTerm lln YeaB) Soot Rate
Forward

Rato

2.4670% 2.467Oo/o 51 4.9925% 5 00340/o

2 3 9335% 5.42090h 52 4_9927% 5.0034o/o

3 3,5522r/o 2.7939% 53 4_99290h 5.0Q34o/o

4 3 94520/" 5.1332o/r 54 4.9931% 5.0034%

5 4.9'160% 8.8907% 55 4.9933% 5.003470

6 4.98'13% 5.30810/6 55 4.9935% 5.0034%

7 5 05279/o 5.4827o/r 57 4 99370/6 s 0034%

8 4 93259/o 4.0946% 58 4 99380/6 5.0034%

I 4 8157o/o 3.88610/6 59 4.S940% 5.0034%

10 4 70110/ 3.6750% bU 4 9941% 5.00340/o

11 4 7976o/o 5-76800/o 6'r 4 99.130/6 5.00341o

12 4 896204 5.9868% 6? 4.9944% 5.0034o/o

13 4.99720/o 6.2170o/n 63 4 9946% 5.00340/6

5.1O11o/o 6.4603% 64 4.9947% 5_0034%

15 5.20810,/o 6.7184% 65 4.9949% 5_0034%

15 5.31880/o 6.9937% 66 4.995006 5.0034o/o

17 5 4337o/o 7.2886% 67 4.9951 % 5 0034%

18 5 5532o/o 7 .6064'/o 68 4 99520h 5.0034%

19 5.6781o/o 7 .9508o/o 69 4.9953% 5.0034%

20 5.809Qo/o 8.3268% 70 4.9955% 5.00340/6

2'l 1.977Oo/o -10 35s8% 71 4.9956% 5 0034%

22 4 97 8?o/o 5.0034% 72 4.9957% 5.0034%

23 4 9793o/o 5.0034o/o 73 4.9958% 5.00340/6

24 4 98030/o 5.0034% 74 4.9959% 5.00340h

25 4.9812o/o 5 0034% 75 4 9S60% s 0034%

26 4 9820o/o 5 0034% 76 4.996r % 5.00340/6

27 4 9828o/o s 0034% 77 4 9962% 5.0034%

28 4 9836% 5.00M'/o 78 4 9963% 5.00340/6

29 4.9842o/o 5.0034% 79 4 9964% 5.0034%

30 4_98490,/o 5.0034% 80 4 9965% 5.0034%

31 4.9855% 5 0034% 81 4 9965% 5.0034%

32 4 9860% 5 0034% 8? 4.99667o 5.0034%

33 4 98660/o 5 0034% 83 4 9967'/o 5 00340/6

34 4.98710/o 5.0034% 84 4 99687o 5.0034%

35 4.98750/. 5 0034% 85 4 9969% 5.0034%

36 4.9880% 5.0034% 86 4 99697o 5.0034%

1'l 4 9884o/o 5.00340/o e7 4.997Oo/o 5 0034%

38 4 98880/o 5.0034% 88 4.9971o/o 5.0034%

39 4 9892o/o 5 0034% 89 4.99720/" 5,0034%

40 4.98950/o 5.0034% 90 4.9972% 5.0034%

41 4.98990/o 5.0034% 91 4 9973% 5 0034Y0

42 4 9902o/o 5 0034% 92 4.99740h 5 0034%

43 4.9905% 5 0034% 93 4.9974o/o 5,0034%

44 4 9908% 5.0034% 94 4.997 5o/o 5,0034%

45 4 991 1 
0/6 5 0034% 95 4 99760/0 5.0034%

46 4 99'.130/o 5 00370 96 4.99760/o 5 0034%

47 4 99',l6% s 0034% 97 4.99770/o 5 0034%

48 4 99'r 8olo 5 003470 98 4.9977o/o 5 0034%

49 4.9921o/o 5 00347o 99 4.9978% 5.0034%

50 4.9923o/o 5.00349o 100 4.9578% 5 0034%
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Annex B

Dollar Spot and Fonrard Rates as of 29 December 2016

Tenor/Torm (ln vears) SDot Rate
Forward

Rat6
Tonor/Term (in

vea13)
Spot
Rato

Forward
Rste

I 1 2298o/o 1.2298% 51 3.6249% 3 Mg8oi6

2 r 5830% 1 .937 40/o 52 3.6254./o 3 6498%

3 2 0170o/o 2 89060/6 53 3 6259o/o 3.6498%

4 2 36130/o 3.40110/" 54 3.626370 3 6498%
( 2.66030/o 3.8651o/o 55 3.6267% 3.6498%

6 2 8942o/o 4.O? 160/0 56 3.62710h 3.6498%

7 3.1334o/o 4.5806Yo 57 3 62750h 3.6498%

I 3.30650/o 4.5266r/0 58 3.6279o/o 3.6498%

9 3.4709o/o 4 7956o/o 59 3.6283% 3.64980/o

t0 3.6436% 5.21O8o/o 60 3 62870/o 3.6498%

t1 3.7800% 5.1542o/o 61 3.62900/o 3.6498%

12 3.92O70/o 5.4804% 62 3 6293% 3.6498%

t3 4.0659% 5.82460/o 63 3 62970/o 3.64980/6

14 4 21620/o 6.18980/o 64 3 63007o 3.6498%

t5 4 3721% 6.57960/o 65 3.6303% 3.64980/o

t5 4.354Oo/o 4.08330/o 66 3 6306% 3.6498%

17 4 3379'/o 4.O7970h 67 3 6309% 3.6498%

't8 4 3233t/o 4 07 59o/o 68 3 63't't0/o 3.6498%

t9 4.3101o/o 4 O721o/o 69 3 63144/o 3.64980/6

20 4.2980% 4 068204 70 3 63170/o 3.64980/6

21 3 5893% -9 6147% 71 3 63190/o 3.64980/o

22 3.5921o/o 3.64980/6 72 3 6322o/o 3.64980/o

2,t 3 5946% 3.6498% 73 3 63240/o 3.64980/6

?4 3 59690/o 3.64980/o 74 3.6327o/o 3 64980/6

?A 3.5990% 3 6498% 75 3.6329% 3 &98%

25 3.6010% 3 64980/o 76 3.633170 3.6498%
.)., 3 6028% 3.6498% 77 3 6333% 3.64980/6

2a 3 60450/6 3 64980/6 78 3.633570 3 6498%

29 3 6060% 3.6498o/o 79 3 63370/o 3.e498%

30 3 60750/0 3,6498% 80 3 63390/0 3 6498%

31 3 6088% 3.64S8% 8t 3 6341% 3.6498%

32 3.6101% 3 6498% 82 3 63430/o 3.6498%

33 3.6113% 3.64S8% 83 3 6345% 3.6498%

34 3 61250/o 3 649870 84 3 6347o/o 3 6498%

35 3.6135% 3 6498% 85 3.6349% 3 6,4980/6

36 3.6'145% 3 6498% 86 3.63510/o 3.64980/6

37 3.61550/o 3 649870 87 3 6352% 3 64980/6

38 3.51640/o 3.6498% 88 3.6354% 3 6498%

39 3.517 3olo 3 M98% 89 3 6356% 3 6498%

40 3 6181 0/6 3.64980/o 9o 3 6357% 3 6498%

41 3.61880/6 3 6498% 91 3 6359% 3.5498%

3 61960/o 3.6498% 92 3 6360% 3 64980/0

43 3.6203% 3 6498% 93 3.6362% 3.6498%

44 3.62',t00/o 3.6498% 94 3 63630/o 3 64980/6

45 3.52160/o 3.6498% 95 3 6365% 3 64980/6

46 3.62220h 3 6498% 96 3 6366% 3.M980/6

47 3.62280/0 3 649870 97 3 63670/o 3.6498%

48 3 6234o/o 3.64S8% 98 3 6369% 3.6498%

49 3.6239Yo 3 64S8% 99 3.6370% 3 6498%

50 3.6244o/o 3.64S8% t00 3 63710/o 3.6498%
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