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m Legal Watch

IC CIRCULAR LETTER NO. 2026-09

SUMMARY

The Insurance Commission issued Circular Letter No. 2026-
09 prescribing updated Peso and Dollar spot and forward

rates as of 31 March 2026 to be used in discounting cash
flows in the valuation of policy reserves and long-term

liabilities. The circular applies to life and non-life insurance
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PhilStar companies, mutual benefit associations, and health

maintenance organizations. These prescribed rates form

€ Agency Name part of the regulatory valuation framework and are

Food and Drug Administration intended to ensure that reserve calculations remain aligned
(FDA)

with prevailing market conditions and regulatory standards.
e Issuance Title

Discount Rates for Life Link: https://www.insurance.gov.ph/wp-content/uploads/2026/04/IC-
Insurance Policy Reserves, Non- Circular-Letter-No.-2026-09 Discount-Rates-for-Life-Insurance-Non-Life-
Life Insurance Policy Reserves, Insurance-MBA-Policy-Reserves-and-Long-Term-Contracts-Reserves-of-HMO-

as-of-31-March-2026-1.pdf

Mutual Benefit Association
(MBA) Policy Reserves, and
Reserves for Long-Term
Contracts of Health
Maintenance Organizations ACTIONABLE ADVICE
(HMOs) as of 31 March 2026

Covered entities should review and incorporate the
@ Issuance Date

20 April 2026

updated discount rates into their valuation and financial
reporting processes, as applicable. Coordination with
© Link actuarial and finance teams is recommended to assess

S fosumay, any resulting impact on reserve levels, financial

statements, and regulatory compliance.

DivinaLaw is a leading full-service law firm in the Philippines, committed to dynamic lawyering that is prompt, proactive, and results-oriented. We take pride in
understanding our clients’ needs to deliver the highest quality legal service possible. To keep our stakeholders informed of the latest legal developments, we

publish the DivinaLaw Legal Watch — a digest of regulatory issuances from various government agencies and regulatory bodies, accompanied by practical
insights and actionable guidance. For ease of reference, these regulatory issuances are collated at https://www.divinalaw.com/memo-and-advisories

DivinaLaw does not claim ownership or intellectual property rights over the issuances uploaded on its website. DivinaLaw Legal Watch is intended solely for
DIVINALAW informational and general guidance purposes. It does not constitute legal advice and does not create an attorney-client relationship with DivinaLaw. For more
information, contact us at advisory@divinalaw.com.



https://www.divinalaw.com/memo-and-advisories
https://www.insurance.gov.ph/wp-content/uploads/2026/04/IC-Circular-Letter-No.-2026-09_Discount-Rates-for-Life-Insurance-Non-Life-Insurance-MBA-Policy-Reserves-and-Long-Term-Contracts-Reserves-of-HMO-as-of-31-March-2026-1.pdf
https://www.insurance.gov.ph/wp-content/uploads/2026/04/IC-Circular-Letter-No.-2026-09_Discount-Rates-for-Life-Insurance-Non-Life-Insurance-MBA-Policy-Reserves-and-Long-Term-Contracts-Reserves-of-HMO-as-of-31-March-2026-1.pdf
https://www.insurance.gov.ph/wp-content/uploads/2026/04/IC-Circular-Letter-No.-2026-09_Discount-Rates-for-Life-Insurance-Non-Life-Insurance-MBA-Policy-Reserves-and-Long-Term-Contracts-Reserves-of-HMO-as-of-31-March-2026-1.pdf
https://www.insurance.gov.ph/wp-content/uploads/2026/04/IC-Circular-Letter-No.-2026-09_Discount-Rates-for-Life-Insurance-Non-Life-Insurance-MBA-Policy-Reserves-and-Long-Term-Contracts-Reserves-of-HMO-as-of-31-March-2026-1.pdf

