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Accounting & Reporting Special Studies

Information about statutory accounting principles and Studies, reports, handbooks and regulatory
the procedures necessary for fi ling financial annual research conducted by NAIC members on a
statements and conducting risk-based capital variety of insurance related topics.
calculations.

Consumer Information Statistical Reports
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home, health and life insurance — as well as buyer’s wide statistical data for various lines of
guides on annuities, long-term care insurance and business, including auto, home, health and life
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Financial Regulation Supplementary Products

Useful handbooks, compliance guides and reports on Guidance manuals, handbooks, surveys and
financial analysis, company licensing, state audit research on a wide variety of issues.

requirements and receiverships.

Legal Capital Markets & Investment Analysis
Comprehensive collection of NAIC model laws, Information regarding portfolio values and
regulations and guidelines; state laws on insurance procedures for complying with NAIC reporting
topics; and other regulatory guidance on antifraud and requirements.

consumer privacy.

Market Regulation White Papers
Regulatory and industry guidance on market- related Relevant studies, guidance and NAIC policy
issues, including antifraud, product fi ling requirements, positions on a variety of insurance topics.

producer licensing and market analysis.

NAIC Activities . . o
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Note:

Credit Tenant Loan (CTL) — A CTL is a mortgage loan, in scope of SSAP No. 37, made primarily in reliance on the credit
standing of a major tenant, structured with an assignment of the rental payments to the lender with real property pledged
as collateral in the form of a first lien. This Manual identifies four categories of CTLs as eligible for reporting on Schedule D
conditioned on an SVO determination that the transaction meets the criteria specified by the VOS/TF for Schedule D
treatment. A transaction that purports to be a Credit Tenant Loan, including one that is assigned a credit rating by an NAIC
CRP, is not eligible for Schedule D reporting unless the SVO confirms that the transaction is eligible for Schedule D
reporting and assigns the transaction an NAIC Designation. A security which resembles a CTL but is not in scope of SSAP No.
37 — Mortgage Loans, can be filed with the SVO for an NAIC Designation and, if appropriate, the SVO can apply the CTL,
guidelines in this Part to its review.

Ground Lease Financing Transactions — A Ground Lease Financing (GLF) transaction typically has two components: (a) a
ground lease for a long period (e.g., 99 years) between a ground lessor who owns the land and a ground lessee who attains
a leasehold for the purpose of developing the land; and (b) the subleasing of space or operation of a business such as a
hotel, warehouse, intermodal facility, etc., in an existing or to-be-constructed building to one or more tenants (space
tenants) under shorter (e.g., 5-15 year) leases (space leases) or to the operator of a business such as a hotel, warehouse,
intermodal facility, etc., under a franchise agreement or other arrangement. GLF transactions, in scope of SSAP No. 37 —
Mortgage Loans, are not eligible for filing exemption. The GLF section in this Part provides further guidance on how the
SVO analyzes GLF transactions for purposes of determining Schedule D eligibility and whether the SVO can assign an NAIC
Designation. A security which resembles a GLF transaction but is not in scope of SSAP No. 37 — Mortgage Loans, can be filed
with the SVO for an NAIC Designation and, if appropriate, the SVO can apply the GLF guidelines in this Part to its review.

Please refer to Purposes and Procedures Manual of the NAIC Investment Analysis Office (P&P Manual)

FE Ineligible Credit Tenant Loan (CTL) and Ground Lease Financing (GLF)

© 2025 National Association of Insurance Commissioners



	Accounting & Reporting
	Special Studies
	Consumer Information
	Statistical Reports
	Financial Regulation
	Supplementary Products
	Legal
	Market Regulation
	White Papers
	NAIC Activities

