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Our mission begins and ends with our clients for whom we exist 
to serve to the best of our ability. With dedicated service to 
our clients we aspire to contribute to the social and economic 
objectives of the nation, providing security to its growing assets 
through reliable insurance services and increasing retention of 
finance within the country.
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DIRECTORS’ REPORT

Dear Shareholders,

It gives me immense pleasure to present the Directors’ Report of Bhutan Insurance Limited 
for the fiscal year ended December 31st, 2022. It has been a challenging year, but I am 
proud to report that our company has managed to navigate through the difficulties and has 
achieved some remarkable milestones.

    1. Business Performance Highlights
 Our company’s financial performance during the year has been impressive. Our profits have 
increased significantly, with Profit Before Tax and Profit After Tax amounting to Nu.370.75 
million & Nu. 248.46 million respectively. Thus, resulting in increase in Profit Before Tax 
and Profit After Tax by 56% and 48% respectively in comparison with the profitability of 
2021 financials. 

Fiscal year 2022 (figures in million)
Total assets 3561.61
Gross written premium 400.12
Operating profit Insurance Department 179.37
Operating profit Investment Department 168.8
Profit after tax for the year 248.46

Significant Ratios indicating the financial health and profitability of the company.
Performance Ratio 2022
Capital Adequacy as per prudential regulation 30.37 %
Core capital 21.50 %
Statutory liquidity ratio 17.94 %
Combined Ratio 60.13 %
Operating profit 197.64%
Book value per share 33.01%
Return on equity 18.23%
Net NPL Ratio 1.69%

   
2.Product Development

We have launched several new products during the year, including travel insurance at the 
entry points of the boarder gates to cater to the changing needs of our customers. This 
product has received an overwhelming response from the market, and we expect them to 
contribute significantly to our growth in the future.
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   3.Distribution Network

We continue to expand our distribution network, which now includes 4 branches, 16 
extensions and   agents across the country. Our digital initiatives have helped us to reach 
out to new customers and provide them with a seamless experience while doing business.

   4.Corporate Governance

Bhutan Insurance Limited (BIL) has established the best practices in corporate governance. 
A crucial aspect of BIL’s efforts to maintain high standards of corporate governance is the 
development of a corporate governance code. This code comprises principles of corporate 
governance, board bylaws, a code of conduct for senior managers and directors, as well as 
the terms of reference for the Governance Committee, Risk Management Committee, and 
Audit Committee.

   4.1. The principles of corporate governance.

The principles of corporate governance help to ensure that a Company operates in an 
ethical, transparent, and accountable manner. 

Some of the key principles of Corporate Governance include: Accountability, Transparency, 
Independence, Fairness, Responsibility, leadership, Risk Management, Compliance, 
Communication, and Continuous improvement. By following these principles, we can 
establish a culture of ethical behavior, build trust with stakeholders, and create long term 
value for shareholders.  

   a. Code of conduct and ethics.

The code of conduct and ethics approved by the board aims at consistent standard of 
conduct and ethical practices across the company. Any employee of the company violating 
the code of conduct and ethic are dealt with as per the HRSR of the company.

   b.Board Directors and Board Committees.

BIL has a board constituted in compliance with the regulatory & statutory guidelines and 
laws in accordance with best practices in corporate governance. 

Currently BIL board consist of six members. The members met six times in the fiscal year 
2022. The details are: 
 

DIRECTORS’ REPORT
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   i.	 Composition of Board Committees.

The board has constituted three board committees, viz., Board Governance Committee, 
Board Audit Committee and Board Risk Management Committee.
 
The Board Governance Committee (GC) comprise of two directors and committee 
secretary. The GC is chaired by Mr. Sangay Wangdi, an ordinary director.

The Board Audit Committee (BAC) comprise of two directors and committee secretary. 
The BAC is chaired by Mr. Kalyan Humagai, an independent director. 

The Board Risk Management Committee (BRMC) comprise of two directors and 
committee secretary. The BRMC is chaired by Mr. Karma Lotey, the Chairman.

   5.Outlook 
Looking ahead, we are confident of our ability to grow and maintain our market leadership 
position. We will continue to focus on our core strengths and leverage technology to 
enhance customer experience. Our objective is to provide our customers with innovative 
and customized insurance solutions while maintaining the highest standards of corporate 
governance.

DIRECTORS’ REPORT

Board Member No. of Board Meetings attended

Mr. Karma Lotey, Chairman

Kutshab Kinzang Dorji, Independent Director

Mr. Sangay Wangdi, Ordinary Director

Mr. Tshering Dorji, Independent Director

Mr. Kalyan Humagai, Independent Director

Mr. Karma Dorjee, Ordinary Director

Mr. Damdi Dorji, CEO/Executive - Director

6

6

6

1

5

4

6
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Company Profile

Bhutan Insurance Limited was incorporated in 2009 under the Companies Act of the 
Kingdom of Bhutan 2000, and is licensed to engage in the business of General Insurance by 
the Royal Monetary Authority of Bhutan in pursuant to part II of the Financial Institutions 
Act of Bhutan – 1992, and is also listed with the Royal Securities Exchange of Bhutan 
Limited (RSEBL) since 2009.

BIL started operations on 20th August 2009, and today has a country wide network 
connected through the latest technology for quick communication and response with 22 
offices in 18 Dzongkhags.

BIL is also authorized by the RMA to provide Financing & Investment services, and manage 
Private Provident Fund (PPF) and Gratuity Fund (GF).

We have expanded our service network progressively with our Head Office in Thimphu, 
Branch Offices in Phuentsholing, Paro, Wangduephodrang and Gelephu, and Extension 
Offices in Samdrup Jongkhar, Bumthang, Mongar, Tsirang, Haa, Tashigang, Trongsa, Gedu, 
Samtse, Khuruthang, Zhemgang, Nganglam and Tashi Yangtse, Dagapela, Thimphu Town, 
Babesa, and Lango which was made possible through the continued support of our clients 
and employees throughout the years. The Company today employs 115 people.

COMPANY INFORMATION
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GENERAL INFORMATION
Establishments Address Telephone No. Fax No.

HEAD OFFICE, 
Thimphu

Post Box : 779, Chorten Lam. Email: 
info@bhutaninsurance.com.bt 
Website: www.bhutaninsurance.com.bt

00975-02-
339892/93/94 

Toll Free # 2011
02-339895

 
BIL BRANCH OFFICES
Establishments Address Telephone No. Fax No.
Phuentsholing 1st floor, Bhutan Post Building 05-252894/95 05-252893

Wangdue 1st floor, Jamtsho Building, opposite 
BDBL office, Bajo Town 02-481663/335 02-481495

Paro 2nd floor, BNBL office 08-272985/86 08-272984

Gelephu 1st floor, Old Building, below NPPF 
office 06-252273/251198 06-251199

 
BIL EXTENSION OFFICES
Establishments Address Telephone No. Fax No.
Samdrup Jongkhar 1st floor, Bhutan Post office building 07-251384 07-251387

Bumthang Opposite Home Collection Shop, 
Chamkhar town 03-631565 03-631271

Mongar 1st Floor, near BNBL office 04-641407 04-641408

Tsirang Dina Nath building, near Tashi Cell office 06-471426 06-471427

Tashigang Near T-Bank office 04-521343/344 04-521342

Trongsa Ground floor, near TashiCell office 03-521541 03-521583

Samtse Above Drodul Chorten, Lichibari, 
Samtse town 05-365568 05-365568

Zhemgang Top floor, KD building, Zhemgang town 03-741165 03-741173

Nganglam Near BNBL office, Nganglam town 07-481008 07-481009

Khuruthang Behind BNBL office, Khuruthang town 02-584348 02-584351

Gedu Ground floor, BDBL office, Laptsakha 05-282230 05-282231

Haa Ground floor, Kiba Tshongkhang, Lower 
Market 08-375220 08-375332

Tashiyangtse Near RSTA office 04-781251/5  

Dagapela Near BOBL Branch Office 06-483134 06-483137

Babesa Near BOBL Extension Office, Babesa 02-350948/7

City Office Norzin Lam, Main Town, Thimphu 02-332310

Lango, Paro Extension Office, Lango, Paro 08-276909

COMPANY INFORMATION
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BRANCH & EXTENSION OFFICE ESTABLISHMENTS:

01.10.2009 	 - 	 Extension office at Bumthang
18.10.2009 	 - 	 Branch office at Phuentsholing
01.11.2009 	 - 	 Branch office at Wangdue Phodrang
05.11.2009 	 - 	 Branch office at Paro
06.01.2010 	 - 	 Branch office at Gelephu
10.06.2010 	 - 	 Extension office at Samdrup Jongkhar
12.07.2010 	 - 	 Extension office at Mongar
09.04.2012 	 - 	 Extension office at Tsirang
03.05.2012 	 - 	 Extension office at Tashigang
01.01.2013 	 - 	 Extension office at Trongsa
09.09.2014 	 - 	 Extension office at Samtse
09.04.2015 	 - 	 Extension office at Zhemgang
11.12.2015         -            Extension office at Nganglam
14.01.2016	 - 	 Extension office at Khuruthang
17.01.2016 	 - 	 Extension office at Gedu
05.08.2016 	 - 	 Extension office at Haa
26.04.2017 	 - 	 Extension office at Tashiyangtse
01.03.2018 	 - 	 Extension office at Dagapela
15.08.2019 	 - 	 Extension office at Babesa
07.07.2020 	 - 	 City office at Norzin Lam, Thimphu
24.05.2021	 - 	 Extension office at Lango, Paro

RE-INSURANCE

In order to enhance our underwriting capacity and have global spread of local risk, our office 
have strong reinsurance tie up with well-established companies with high financial ratings 
and long histories of standing by their insured’s when loss occur.

•	 GIC Bhutan Re. Co. Ltd., Bhutan 
•	 Klapton Insurance, Comoros.
•	 Aveni Re., Cote d’Ivoire
•	 MISR. Re., Egypt.
•	 Taiping Re., Hongkong. 
•	 National Insurance company of India, India
•	 New India Assurance Ltd., India.
•	 GIC India Ltd., India.
•	 PT Togu Pratama, Indonesia.
•	 Kenya Re. Ltd., Kenya.
•	 Waica Re. Ltd., Kenya.
•	 Nepal Re. Ltd., Nepal.
•	 Himalayan Re. Ltd., Nepal.

COMPANY INFORMATION
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•	 Oman Re., Oman.
•	 Swiss Re., Singapore.
•	 Liberty International, Singapore.
•	 Rochester Re., Tanzania.
•	 Asian Re. Ltd., Thailand.
•	 China Taiping Insurance, United Kingdom.
•	 Talbot Syndicate 1183, United Kingdom.
•	 Almin Syndicate 2001, United Kingdom.
•	 PVI Re. Ltd., Vietnam.
•	 Taiping Re, Hongkong.
•	 China Taiping Insurance UK Co Ltd., London, UK
•	 Talbot Syndicate 1183, London, UK
•	 Almin Syndicate 2001, London, Uk
•	 PVI Re. Ltd, Vietnam

SERVICES OFFERED

(A)	 BIL offers all type of Non-Life Insurance services such as:
	

Motor Insurance
i.	 Comprehensive
ii.	 Third Party

Fire Insurance Policy
	 i.	 Standard Fire Policy
	 ii.	 Special Allied Perils Policy
	 iii.	 Industrial All Risk Policy
	 iv.	 Enhanced Rural Fire Policy

Engineering Insurance
	 i.	 Contractors All Risk Policy
	 ii.	 Erection All Risk Policy
	 iii.	 Contractors Plant and Machinery Policy

Miscellaneous Insurance
	 i.	 Personal Accident Insurance
	 ii.	 Liability Policy
	 iii.	 Burglary Policy
	 iv.	 Money Insurance Policy
	 v.	 Fidelity Guarantee Policy
	 vi.	 Workmen Compensation Policy
	 vii.	 Student Care Insurance
	 viii.	 Loan Protection Insurance (LPI)
	 ix.	 Domestic Travel Insurance

Marine Insurance Policy
	 i.	 Basic Road Risk
	 ii.	 All Risk (by air, sea, rail/road)
	 iii.	 Domestic Transit Insurance

COMPANY INFORMATION
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Aviation Insurance 

(B)	 In additional to Non-Life Insurance services, we also offer the following services:

i.	 Housing Loan
ii.	 Industrial Loan
iii.	 Loan against Shares
iv.	 Loan against PPF
v.	 Overdraft
vi.	 Personal Loan
vii.	 Venture Loan 
viii.	Vehicle Loan

(C)	 And other service provided includes issuing of Bank Guarantees and management of 
Private Provident Fund (PPF) and Gratuity Fund (GF).

CUSTOMER SERVICE

We differentiate ourselves through our employees, referrals, agents and our total commitment 
to customer service.  

The company has an Independent Grievance cell in place to facilitate the walk-in and online 
customer grievances.

DISTRIBUTION CHANNELS

The company has multilayer distribution channels established with a mandate to educate 
the mass and assist them in choosing the right insurance products

•	 Referrals & Agents
•	 Direct field underwriters providing door to door service
•	 Interactive website facilitating online downloads and BIL Facebook Page and 

Instagram.
•	 Mbil (Mobile App)

COMPANY INFORMATION
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Board Directors

1.	 Mr. Karma Lotey (Chairman)
        M/s Yangphel Private Limited, Thimphu 
        Email: karma@yangphel.com

2.	 Mr. Karma Dorjee (Director) 
        MD Perfect TMT, Bhutan 
        Email: karma@karma.bt

3.	 Kutshab Kinzang Dorji (Independent Director) 
        Kutshab to Thailand 
        Email: kutshabkdorji@gmail.com

4.	 Mr. Sangay Wangdi (Director)  
        Former CEO, BBPL
        Email: sangaywangdi357@gmail.com

5.	 Mr. Kalyan Humagai (Independent Director) 
        Bhutan Professional Services, Thimphu 
       Email: kal70gai2@gmail.com

6.	 Mr. Damdi Dorji (CEO/Director - Executive) 
        Bhutan Insurance Limited,         
        P.O.Box #779, Chorten Lam, Thimphu
        Phone: 02-339892/93/94 Fax: 02-339895
        Email: dmdorji@gmail.com

COMPANY INFORMATION
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Company Secretary

Ms. Sonam Wangmo
Bhutan Insurance Limited, P. O. Box # 779, Chorten Lam, Thimphu
Phone: 17456393
Email: somohm@gmail.com

Auditors

M/s. Chunder Khator & Associates 
Chartered Accountants 
ICAI Firm Regn. No. 322463E

Gautam Kumar Basu
Partner
ICAI Member No. 050621
UDIN: 22050621AJGBGJ1773
Place: Kolkata, India

Board Audit Committee Members

        1.	 Mr. Kalyan Humagai (Chairperson) 
              Email: kal70gai2@gmail.com

        2.	 Kutshab Kinzang Dorji 
              (Independent Director) 
              Email:kutshabkdorji@gmail.com

        3.	 Mr. Pema Loday (Committee Secretary) 
              Internal Audit Department, BIL, 
              Thimphu Phone No: 02-339893/339894/ 17886580
              Email: pema_loday@yahoo.com

COMPANY INFORMATION



ANNUAL REPORT - 2022 | 17 

Board Risk Committee Members 

1.	 Mr. Karma Lotey (Chairman)
M/s Yangphel Private Limited, Thimphu  
Email: karma@yangphel.com

2.	 Mr. Sangay Wangdi (Director) 
       Former CEO, BBPL 
       Email:sangaywangdi357@gmail.com
  

3.	 Mr. Lingi Jamtsho (Committee Secretary)
        Chief Risk Officer, BIL, Thimphu.
        Phone No: 17441395 thaijams@gmail.com
        

Corporate Governance Committee Members

1.	 Mr. Sangay Wangdi (Chairperson)
        Former CEO, BBPL 
        Email:sangaywangdi357@gmail.com

2.	 Mr. Karma Dorjee (Ordinary Director)
        Phone No: 17110194
        Email:mdkarmagroup@gmail.com
	
   3.	Ms. Sonam Wangmo (Committee Secretary)
        Company Secretary, BIL,          Thimphu
        Phone No: 17456393
        Fax No: 02-339895
        Email: somohm@gmail.com

PRINCIPAL BANKERS

1.	 Bhutan National Bank Limited 
2.	 Druk PNB Limited

COMPANY INFORMATION
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Post Box: 779, Chorten Lam, Thimphu, Bhutan,  Toll Free: 201, Fix Line: 00975-2-339892/93/94, 
Fax: 339895, Email: bhutaninsurancelimited@gmail.com

OUR PRODUCTS

FIRE INSURANCE

HOUSING COMMERCIAL/ 
HOUSING NON-COMMERCIAL

MOTORS INSURANCE

VENTURE TERM LOAN

Loan Products

MISCELLANEOUS INSURANCE  

INDUSTRIAL LOAN

LOAN PROTECTION

LOAN AGAINST SHARES

WORKMEN COMPENSATION

SECURED OVERDRAFT

PRIVATE PROVIDENT FUND 
& GRATUITY FUND

LOAN AGAINST PRIVATE 
PROVIDENT FUND (PPF)

AVIATION INSURANCE

PERSONAL LOAN

MARINE INSURANCE

VEHICLE LOAN

PPF 
& GF

Insurance Products

NU.

NU.

NU.

www.bhutaninsurance.com.bt
Post Box: 779, Chorten Lam, Thimphu, Bhutan, Toll Free: 2011, Fix Line: 00975-2-339892/93/94, 

Fax: 339895, Email: bhutaninsurancelimited@gmail.com
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Insure the safety of your goods.

• • Homeowner’s Transit PolicyHomeowner’s Transit Policy

• • Contractor’s Transit PolicyContractor’s Transit Policy

• • SanampaSanampa Transit Policy Transit Policy

• • Office Transfer Transit PolicyOffice Transfer Transit Policy

• • Merchant Transit PolicyMerchant Transit Policy
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Insurance you need for the surprises you meet.

• • Individual Travel InsuranceIndividual Travel Insurance

• • NyamroNyamro Travel Insurance Travel Insurance

• • Ney-KoraNey-Kora Travel Insurance Travel Insurance

• • Family Travel InsuranceFamily Travel Insurance

• • Office Travel InsuranceOffice Travel Insurance
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