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VM- 20 Section 7.D.7, VM-30
Section 3.B.5

VM-20 Section 9.C.2.h

VM-20 Section 8.C.17 and
VM-21 Section 1.C.3

VM-01 and VM-30 Section 3.B

VM-01 "Qualified Actuary"

VM-G Governance in PBR
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Section 3.C.7 and Sections
3.C.8 -3.C.11, VM-31 Section
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VM-20 Section 9.D.5
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VM-M Sections 1 and 2,
VM-31 Section 3.D.3, VM-20
Sections 3.C.1.h, 9.C.3.b and
9.C3.g

VM-21 Section 6.C.2, VM-21
Section 6.C.6, VM-21 Section
6.C.9, VM-21 Section 11.B.3

VM-21 Section 4.B.3
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Executive (EX) Committee and Plenary

Valuation Manual Amendment Proposal Descriptions

Clarifies the allocation of negative interest maintenance
reserves (IMR) for VM-20 and VM-30 and that non-admitted
IMR is excluded from the allocation.

This amendment requires companies to apply historical
mortality improvement rates, which may be negative.

This amendment proposes removal of references to risk-based
capital (RBC) in VM-20 and VM-21 that are inconsistent with
the purpose, scope, and intended use of RBC to be consistent
with improvements made in related sections of the VM-22
draft.

This amendment clarifies expectations on the reflection of
equity return volatility in VM-30 cash-flow testing.

Model 820 specifically calls out a qualified actuary as a person
“who meets the requirements specified in the valuation
manual.” This amendment adds the requirement that "A
qualified actuary must meet the specific qualification standard
for providing a NAIC Annual Statement Opinion".

This amendment clarifies that documentation on VM-G applies
to all products subject to principle-based reserves (PBR).
Currently VM-G documentation is only required in the Life
PBR Actuarial Report.

This amendment updates the industry lapse experience table
used for minimally funded universal life with secondary
guarantee (ULSG) policies to the term-to-100 lapse experience
table published by the Canadian Institute of Actuaries in
December 2021.

This amendment permits companies to elect to consistently
determine statutory maximum valuation interest rates for non-
jumbo contracts as if they were jumbo contracts, with prior
approval of the domiciliary commissioner.

This amendment allows companies to consistently determine
statutory maximum valuation interest rates monthly rather than
annually for certain simple deposit-type contracts with prior
approval of the domiciliary commissioner.

This amendment corrects the order of operations for the pre-
tax IMR application in VM-21.

This amendment requires the use of non-U.S. mortality tables
for blocks of business issued in foreign countries covering
insureds who are not residents of the U.S. These tables must be
approved by LATF before being used for reserve purposes.
This amendment also adds several annuity tables to VM-M.
This amendment makes updates to VM-21 standard projection
amount maintenance expense, full surrender, and mortality
assumptions.

This amendment clarifies the calculation of the Net Asset
Earned Rate (NAER) on additional assets, providing additional
detail on how the initial additional asset portfolio is
constructed and how it is reinvested.
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