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To: Debbie Doggett, Chair of the Blanks (E) Wo W
Steve Drutz, Vice Chair of the Blanks (E) W(¢

From: Dale Bruggeman, Chair of the Statutory Accq
Kevin Clark, Vice Chair of the Statutory Accll

Re: Debt Securities Issued by Funds Representing
Date: September 23, 2024

The purpose of this memo is to notify the Blanks (E) D — Part 1, Section 1: Long-Term
Bonds — Issuer Credit Obligations reporting line clasf tive Jan. 1, 2025, as part of the bond
project. The original adopted guidance included a ®iocategory for “Bonds Issued from SEC-
Registered Business Development Corps, Closed Eng ITs” and with the SAPWG adoption of agenda
item 2024-01 on Sept. 12, 2024, this subcategor PPId he rovicad totinak i

Representing Operating Entities.” With this adopte

classification and instead, debt securities issued by f

statutory accounting guidance is specific that debt se{

are not permitted as issuer creditor obligations.

As the 2025 quarterly blanks and instructions have al
Working Group requests that this memorandum be pqs
adopted guidance to ensure clarity in classifying deb
will sponsor a blanks proposal to have the reporting
Statement filing.
The tracked changes below illustrate the revised concly

Investment Schedules General Inst

Issuer Credit Obligations — Investments that qual
SSAP No. 26—Bonds:

Bonds Issued by Funds Representing Operfi
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Schedule D — Part 1 — Section 1

Bonds Issued by Funds Representing Operating Entities from-SEC-Registered-Business—Development

Corps-Closed-End-Funds & REIFS-(Unaffiliated) ........cccoovviiiiiiiiiee e 0169999999
Bonds Issued by Funds Representing Operating Entities from-SEC-Registered-Business—Development
Corps-Closed-End-Funds- & REFS-(Affiliated) ........coooviiiiiii 0179999999

All adopted guidance for the principles-based bond project is publicly available on the SAPWG website. The
revisions from this change are reflected within the Sept. 12, 2024 revised SSAP No. 26—Bonds and the revised
Issue Paper 169—Principles Based Bond Definition: https://content.naic.org/committees/e/statutory-accounting-

principles-wg#

Please contact NAIC staff Julie Gann (jgann@naic.org), Jake Stultz (jstultz@naic.org); Robin Marcotte
(rmarcotte@naic.org), Wil Oden (woden@naic.org); or Jason Farr (jfarr@naic.org) if you have any questions.

Cc: Mary Caswell, Jill Youtsey, Julie Gann, Robin Marcotte, Jake Stultz, Wil Oden, Jason Farr
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