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Vision

To become the insurer of choice by providing quality service that exceed customer 
I\TIGXEXMSRW�ERH�F]�GSRWXERXP]�ǖRHMRK�[E]W�JSV�MQTVSZIQIRX�

Mission

3YV�QMWWMSR�FIKMRW�ERH�IRHW�[MXL�SYV�GPMIRXW�JSV�[LSQ�[I�I\MWX�XS�WIVZI�XS�XLI�FIWX�
SJ�SYV�EFMPMX]��;MXL�HIHMGEXIH�WIVZMGI�XS�SYV�GPMIRXW�[I�EWTMVI�XS�GSRXVMFYXI�XS�XLI�WSGMEP�
ERH�IGSRSQMG�SFNIGXMZIW�SJ�XLI�REXMSR��TVSZMHMRK�WIGYVMX]�XS�MXW�KVS[MRK�EWWIXW�XLVSYKL�
VIPMEFPI�MRWYVERGI�WIVZMGIW�ERH�MRGVIEWMRK�VIXIRXMSR�SJ�ǖRERGI�[MXLMR�XLI�GSYRXV]�

ĭĭ�ſыŢī͟Ųīŵ̫ƂīŹŰīſӃŲĭ
Bhutan Insurance Limited
3URYLGLQJ�6HFXULW\��%XLOGLQJ�&RQÀGHQFH

Post Box 779 Chorten Lam, Thimphu.
www.bhutaninsurance.com.bt  PABX 339892/93/94

Fax#339895Toll Free @2011

Your 
Insure of 
Choice
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Dear Shareholders,

;I�EVI�TPIEWIH�XS�TVIWIRX�XLI�(MVIGXSVWƅ�6ITSVX�SJ�&LYXER�-RWYVERGI�0MQMXIH��&-0�JSV�XLI�
ǖWGEP�]IEV�IRHIH�(IGIQFIV���WX��������8LMW�VITSVX�TVSZMHIW�E�GSQTVILIRWMZI�SZIVZMI[�SJ�
our company’s performance over the past year, highlighting key achievements, corporate 
governance practices, and offering insights into our strategic outlook for the future. We 
VIQEMR�GSQQMXXIH�XS�HVMZMRK�KVS[XL��JSWXIVMRK�MRRSZEXMSR��ERH�HIPMZIVMRK�PSRK�XIVQ�ZEPYI�
to our stakeholders.

1. Business Performance Highlights

*SV�XLI�ǖWGEP�]IEV�������XLI�GSQTER]ƅW�ǖRERGMEP�TIVJSVQERGI�LEW�FIIR�VSFYWX��&IPS[�EVI�
XLI�OI]�ǖKYVIW�JSV�XLI�]IEV��MR�QMPPMSRW�

*MWGEP�]IEV�������ǖKYVIW�MR�QMPPMSR

Total assets 4,459.15

+VSWW�[VMXXIR�TVIQMYQ 656.66

3TIVEXMRK�TVSǖX�PSWW�-RWYVERGI�(ITEVXQIRX 236.33

3TIVEXMRK�TVSǖX�PSWW�-RZIWXQIRX�(ITEVXQIRX� 95.11

3TIVEXMRK�TVSǖX�PSWW�4*�
�+*1�(ITEVXQIRX ������

4VSǖX�FIJSVI�XE\�JSV�XLI�]IEV 272.32

4VSǖX�EJXIV�XE\�JSV�XLI�]IEV                          207.88

-R�EHHMXMSR�XS�XLIWI�ǖRERGMEP�VIWYPXW��WIZIVEP�OI]�TIVJSVQERGI�VEXMSW�HIQSRWXVEXI�XLI�GSQ�
TER]ƅW�WXVSRK�ǖRERGMEP�LIEPXL�ERH�TVSǖXEFMPMX]�

4IVJSVQERGI�6EXMS ����

Capital Adequacy as per prudential regulation 31.85 %

Core capital 23.34%

Statutory liquidity ratio 13.84%

Combined Ratio 64.52%

3TIVEXMRK�TVSǖX� 128.31%

Book value per share 20.15

Return on equity 15.73%

2IX�240�6EXMS 1.08%

Directors’ Report
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2. Product Development

2.1. Launch of Sports Insurance
��XL�.YP]�����
 
-R�GSPPEFSVEXMSR�[MXL�XLI�&LYXER�3P]QTMG�'SQQMXXII��[I�PEYRGLIH�E�RI[�7TSVXW�-RWYVERGI�
product on July 16th, 2024. This initiative provides insurance coverage for elite athletes, of�
JIVMRK�XLIQ�ǖRERGMEP�TVSXIGXMSR�HYVMRK�WTSVXW�EGXMZMXMIW��%�1IQSVERHYQ�SJ�9RHIVWXERHMRK�
�1S9�[EW�WMKRIH�XS�IRWYVI�GSQTVILIRWMZI�GSZIVEKI�JSV�EXLPIXIW�

2.2. Launch of Insurance Handbook 
��XL�%YKYWX�����

�%W�TEVX�SJ�SYV�GSQQMXQIRX�XS�MRWYVERGI�PMXIVEG]��&LYXER�-RWYVERGI�0MQMXIH�PEYRGLIH�MXW�
ǖVWX�IHMXMSR�SJ�XLI�-RWYVERGI�,ERHFSSO�SR���XL�%YKYWX�������8LI�LERHFSSO�[EW�HMWXVMF�
YXIH�EGVSWW�WGLSSPW�ERH�MRWXMXYXMSRW��VIEGLMRK�E�[MHI�EYHMIRGI�XS�TVSQSXI�E[EVIRIWW�SJ�
MRWYVERGI�FIRIǖXW�

2.3.  Launch of Gyalsup Insurance Plan 
��XL�%YKYWX�����
 
3R�%YKYWX���XL��������[I�PEYRGLIH�XLI�+]EPWYT�-RWYVERGI�4PER��HIWMKRIH�WTIGMǖGEPP]�JSV�
+]EPWYT�GEHIXW�HYVMRK�XLIMV�XVEMRMRK�ERH�WOMPPMRK�TIVMSH��8LMW�MRMXMEXMZI��MR�TEVXRIVWLMT�[MXL�
XLI�+]EPWYRK�,IEHUYEVXIVW��IRWYVIW�XLEX�XLI�GEHIXW�EVI�GSZIVIH�[MXL�GSQTVILIRWMZI�MR�
surance throughout their training.

3. Distribution Network

3YV�HMWXVMFYXMSR�RIX[SVO�GSRXMRYIW�XS�I\TERH��VIǗIGXMRK�SYV�GSQQMXQIRX�XS�WIVZMRK�GYW�
XSQIVW�EGVSWW�&LYXER��;I�EVI�GSRWXERXP]�[SVOMRK�XS�IRLERGI�GYWXSQIV�EGGIWWMFMPMX]�ERH�
improve regional service delivery.
 
3R�.YP]��WX��������[I�MREYKYVEXIH�SYV�RI[�I\XIRWMSR�SǘGI�MR�8EWLMGLSPMRK��7MFWSS��8LMW�
expansion is aimed at improving customer accessibility and enhancing service delivery in 
XLI�VIKMSR��;MXL�XLMW�EHHMXMSR��SYV�RIX[SVO�RS[�MRGPYHIW���FVERGLIW�����I\XIRWMSR�SǘGIW��
ERH�E�KVS[MRK�RYQFIV�SJ�EKIRXW��EPPS[MRK�YW�XS�WIVZI�FSXL�RI[�ERH�I\MWXMRK�GYWXSQIVW�
QSVI� IǘGMIRXP]�� %HHMXMSREPP]�� SYV� HMKMXEP� MRMXMEXMZIW� GSRXMRYI� XS� MQTVSZI� EGGIWWMFMPMX]� ERH�
streamline the customer experience.
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4. Awarding of Long Service Award

;I�VIGSKRM^I�XLEX�XLI�HIHMGEXMSR�ERH�LEVH�[SVO�SJ�SYV�IQTPS]IIW�EVI�OI]�XS�SYV�WYGGIWW�
ERH�KVS[XL�� -R�������[I�EVI�TVSYH� XS�LSRSV� XLI� GSQQMXQIRX�SJ�SYV� PSRK�WIVZMRK� XIEQ�
QIQFIVW��*MZI�IQTPS]IIW�[IVI�E[EVHIH�XLI����=IEVW�SJ�7IVZMGI�%[EVH��ERH�WM\�IQTPS]IIW�
VIGIMZIH�XLI����=IEVW�SJ�7IVZMGI�%[EVH�

8LIWI�E[EVHW�VIǗIGX�XLIMV�YR[EZIVMRK�HIHMGEXMSR�ERH�WMKRMǖGERX�GSRXVMFYXMSRW�XS�XLI�GSQ�
pany’s progress. We are grateful for their expertise, leadership, and continued efforts in 
HVMZMRK�&-0ƅW�WYGGIWW��%W�ER�SVKERM^EXMSR��[I�EVI�GSQQMXXIH�XS�JSWXIVMRK�E�GYPXYVI�SJ�ETTVI�
GMEXMSR�ERH�ZEPYI��IRWYVMRK�SYV�IQTPS]IIW�JIIP�VIGSKRM^IH�JSV�XLIMV�PSRK�XIVQ�GSRXVMFYXMSRW�

;I�GSRKVEXYPEXI�XLI�E[EVHIIW�ERH�PSSO�JSV[EVH�XS�XLIMV�GSRXMRYIH�MRZSPZIQIRX�MR�WLETMRK�
XLI�JYXYVI�WYGGIWW�SJ�&-0�

5. Corporate Governance

%X�&-0��[I�YRHIVWXERH� XLEX�QEMRXEMRMRK� XLI�LMKLIWX� WXERHEVHW�SJ� GSVTSVEXI� KSZIVRERGI�
MW�IWWIRXMEP�XS�YTLSPHMRK�SYV�VITYXEXMSR��JSWXIVMRK�XVYWX��ERH�IRWYVMRK�PSRK�XIVQ�WYGGIWW��
Strong governance practices are not only necessary for legal and regulatory compliance 
but also essential in creating a culture of integrity, transparency, and accountability across 
all areas of our operations.

8S�XLEX�IRH��[I�LEZI�FYMPX�E�GSQTVILIRWMZI�KSZIVRERGI�JVEQI[SVO�EPMKRIH�[MXL�VIKYPE�
XSV]�KYMHIPMRIW�ERH�MRHYWXV]�FIWX�TVEGXMGIW��8LMW�JVEQI[SVO�TVSQSXIW�IJJIGXMZI�SZIVWMKLX��
WSYRH�HIGMWMSR�QEOMRK��ERH�XLI�IXLMGEP�GSRHYGX�SJ�EPP�IQTPS]IIW��QEREKIQIRX��ERH�FSEVH�
QIQFIVW��;I�GSRXMRYSYWP]�VIZMI[�ERH�WXVIRKXLIR�SYV�KSZIVRERGI�TVEGXMGIW�XS�QIIX�IZSPZ�
ing market standards and stakeholder expectations.

Throughout the year, our governance structure has remained robust. The board of directors 
and its various committees have played an active role in overseeing critical aspects of the 
company’s strategy, performance, and risk management.

6.  Code of Conduct and Ethics

-R�PMRI�[MXL�SYV�GSVTSVEXI�KSZIVRERGI�JVEQI[SVO��[I�LEZI�HIZIPSTIH�ERH�MQTPIQIRXIH�E�
'SHI�SJ�'SRHYGX�ERH�)XLMGW��[LMGL�LEW�FIIR�JSVQEPP]�ETTVSZIH�F]�XLI�FSEVH��8LMW�GSHI�
HIǖRIW�XLI�I\TIGXIH�WXERHEVHW�SJ�FILEZMSV�ERH�IXLMGEP�TVEGXMGIW�JSV�EPP�IQTPS]IIW��QER�
agement, and board members, ensuring consistency in our operations.

3YV�'SHI�SJ�'SRHYGX�TVSQSXIW�E�[SVOTPEGI�GYPXYVI�GIRXIVIH�EVSYRH�IXLMGEP�HIGMWMSR�QEO�
ing, respect for diversity, and fair treatment of all stakeholders. It covers areas such as 
GSRǗMGX�SJ�MRXIVIWX��GSRǖHIRXMEPMX]��ERXM�FVMFIV]�ERH�GSVVYTXMSR��ERH�XLI�VIWTSRWMFPI�YWI�SJ�

Directors’ Report
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company assets. These guidelines reinforce our commitment to corporate responsibility 
ERH�LIPT�GVIEXI�E�TSWMXMZI�[SVO�IRZMVSRQIRX�

Any violation of the Code is taken seriously and addressed promptly. Disciplinary measures, 
EW�SYXPMRIH�MR�SYV�,YQER�6IWSYVGI�7IVZMGI�6YPIW��EVI�IRJSVGIH�XS�IRWYVI�EGGSYRXEFMPMX]�
ERH�GSVVIGXMZI�EGXMSR��;I�QEMRXEMR�ER�STIR�HSSV�TSPMG]�JSV�IQTPS]IIW�XS�VITSVX�GSRGIVRW�
SV�FVIEGLIW�SJ�XLI�'SHI��ERH�EPP�VITSVXW�EVI�LERHPIH�[MXL�XLI�YXQSWX�GSRǖHIRXMEPMX]�

7. Board Directors and Board Committees

&-0ƅW�FSEVH�MW�GSQTSWIH�SJ�WM\�QIQFIVW��EPP�SJ�[LSQ�EHLIVI�XS�VIKYPEXSV]�ERH�WXEXYXSV]�
KYMHIPMRIW��8LI�FSEVH�LIPH�ǖZI�QIIXMRKW�HYVMRK� XLI�ǖWGEP�]IEV�������8LI�EXXIRHERGI�SJ�
FSEVH�QIQFIVW�EX�XLIWI�QIIXMRKW�MW�EW�JSPPS[W�

&SEVH�1IQFIV� 2S��SJ�&SEVH�1IIXMRKW�EXXIRHIH

1V��/EVQE�0SXI]��'LEMVQER 5

/YXWLEF�/MR^ERK�(SVNM��-RHITIRHIRX�(MVIGXSV 4

1V��/EP]ER�,YQEKEM��-RHITIRHIRX�(MVIGXSV� 4

1V��8EWLM�(SVNM�6MRGLLIR��3VHMREV]�(MVIGXSV 4

1V��9K]IR�.MKQI�+]EQXWLS��3VHMREV]�(MVIGXSV 5

1V��(EQHM�(SVNM��')3�)\IGYXMZI���(MVIGXSV 5

%HHMXMSREPP]��[I�LEZI�XLVII�H]REQMG�FSEVH�GSQQMXXIIW��XLI�&SEVH�+SZIVRERGI�'SQQMXXII��
XLI�&SEVH�%YHMX�'SQQMXXII��ERH�XLI�&SEVH�6MWO�1EREKIQIRX�'SQQMXXII��8LIWI�GSQQMX�
tees, each chaired by experienced directors, ensure effective oversight across all key areas 
of the company.

8. Outlook

%W�[I�PSSO�XS�XLI�JYXYVI��[I�VIQEMR�STXMQMWXMG�EFSYX�XLI�KVS[XL�TVSWTIGXW�SJ�&LYXER�-RWYV�
ERGI�0MQMXIH��;I�EVI�GSQQMXXIH�XS�FYMPHMRK�SR�SYV�GSVI�WXVIRKXLW��IQFVEGMRK�RI[�XIGLRSP�
ogies, and driving innovation. Our goal is to continue providing innovative and customized 
MRWYVERGI� WSPYXMSRW�� EPSRK�[MXL� WXVEXIKMG� MRZIWXQIRXW� ERH� TVYHIRX� GVIHMX�QEREKIQIRX��
%HHMXMSREPP]�� SYV� 4VSZMHIRX� *YRH� �4*� ERH� +VEXYMX]� *YRH� �+*� WGLIQIW�[MPP� GSRXMRYI� XS�
TVSZMHI�ǖRERGMEP�WIGYVMX]�JSV�IQTPS]IIW�ERH�GYWXSQIVW��EPP�[LMPI�QEMRXEMRMRK�XLI�LMKLIWX�
standards of corporate governance. With the support of our dedicated team and strong 
JSYRHEXMSR��[I�EVI�GSRǖHIRX� MR�SYV�EFMPMX]�XS�QEMRXEMR�SYV�QEVOIX� PIEHIVWLMT�ERH�HIPMZIV�
PSRK�XIVQ�ZEPYI�XS�SYV�WLEVILSPHIVW�
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9. Acknowledgment

;I�[SYPH�PMOI�XS�XEOI�XLMW�STTSVXYRMX]�XS�I\TVIWW�SYV�WMRGIVI�KVEXMXYHI�XS�XLI�6S]EP�+SZIVR�
QIRX�SJ�&LYXER��XLI�6S]EP�1SRIXEV]�%YXLSVMX]��61%��SXLIV�VIKYPEXSV]�FSHMIW��SYV�VIMRWYV�
ers, shareholders, and employees for their continued support and invaluable contributions 
XS�SYV�WYGGIWW��=SYV�YR[EZIVMRK�GSQQMXQIRX�ERH�XVYWX�LEZI�FIIR�MRWXVYQIRXEP�MR�LIPTMRK�
YW�EGLMIZI�SYV�KSEPW�ERH�TVSTIP�XLI�GSQTER]�JSV[EVH��;I�HIITP]�ZEPYI�SYV�TEVXRIVWLMTW�
ERH�PSSO�JSV[EVH�XS�GSRXMRYMRK�XLMW�GSPPEFSVEXMSR�XS�EGLMIZI�IZIR�KVIEXIV�WYGGIWW�MR�XLI�
years ahead.

Tashi Delek!

Chairman

Directors’ Report
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!ŋĿťÖłƘ��ũŋƩķā

General Information
)WXEFPMWLQIRXW %HHVIWW 8IPITLSRI�2S� *E\�2S�

,IEH�3ǘGI��
Thimphu

4SWX�&S\�������'LSVXIR�0EQ��
)QEMP��MRJS$FLYXERMRWYVERGI�GSQ�FX 
;IFWMXI��[[[�FLYXERMRWYVERGI�GSQ�FX

��������������������� 
Toll Free # 2011

���������

�Rd��ũÖłóĞ�zƧóāŭ
)WXEFPMWLQIRXW %HHVIWW 8IPITLSRI�2S� *E\�2S�

Phuentsholing �WX�ǗSSV��&LYXER�4SWX�&YMPHMRK ������������ ���������

Wangdue �WX�ǗSSV��.EQXWLS�&YMPHMRK��STTSWMXI�&(&0�
SǘGI��&ENS�8S[R

���������

Paro Above Pizza Explorer Building, Opposite to 
Children’s Park.

���������

Gelephu �WX�ǗSSV��3PM�&YMPHMRK��FIPS[�244*�SǘGI ����������������

Babesa 2IEV�2+,�3ǘGI��&EFIWE �����������

'MX]�3ǘGI 2SV^MR�0EQ��1EMR�8S[R��2IEV�&3&0�
'SVTSVEXI�SǘGI�8LMQTLY

���������

�Rd�1ƗŶāłŭĢŋł�zƧóāŭ
)WXEFPMWLQIRXW %HHVIWW 8IPITLSRI�2S� *E\�2S�

Samtse *MVWX�ǗSSV��&EJVE�&YMPHMRK��7EQXWI�XS[R ���������

Samdrup 
Jongkhar

�WX�ǗSSV��&LYXER�4SWX�SǘGI�FYMPHMRK ����������������

Bumthang 3TTSWMXI�,SQI�'SPPIGXMSR�7LST��'LEQOLEV�
XS[R

���������

1SRKEV �WX�*PSSV��RIEV�&2&0�SǘGI ���������

Tsirang 1st�ǗSSV��(MRE�2EXL�FYMPHMRK��RIEV�8EWLM�'IPP�
SǘGI

��������� ���������

Tashigang /(�&YMPHMRK�RIEV�SPH�(EWLS�(^SRKHE�
Zimchung

�������������

Trongsa 3rd�ǗSSV��STTSWMXI�8EWLM'IPP�SǘGI��8LVITERK�
Trongsa

���������

Zhemgang 8ST�ǗSSV��/(�FYMPHMRK��>LIQKERK�XS[R ���������

Nganglam RIEV�&2&0�SǘGI��2KERKPEQ�XS[R ���������

/LYVYXLERK FILMRH�&2&0�SǘGI��/LYVYXLERK�XS[R ���������

Gedu +VSYRH�ǗSSV��&(&0�SǘGI��0ETXWEOLE ���������

,EE +VSYRH�ǗSSV��/MFE�8WLSRKOLERK��0S[IV�
1EVOIX

��������� ���������

Tashiyangtse 2IEV�678%�SǘGI ����������� ʓ

Dagapela 2IEV�&3&0�&VERGL�3ǘGI ���������

0ERKS��4EVS 2IEV�0EQKSRK�1MHHPI�7IGSRHEV]�7GLSSP��
Paro

���������

Tashichhoeling, 
Samtse

Belbotay Tashichhoeling Dungkhag 17126257
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!ŋĿťÖłƘ��ũŋƩķā

&LYXER�-RWYVERGI�0MQMXIH�[EW�MRGSVTSVEXIH�MR������YRHIV�XLI�'SQTERMIW�%GX�SJ�XLI�/MRK�
dom of Bhutan 2000, and is licensed to engage in the business of General Insurance by the 
6S]EP�1SRIXEV]�%YXLSVMX]�SJ�&LYXER�MR�TYVWYERX�XS�TEVX�--�SJ�XLI�*MRERGMEP�-RWXMXYXMSRW�%GX�
SJ�&LYXER�Ɓ�������ERH�MW�EPWS�PMWXIH�[MXL�XLI�6S]EP�7IGYVMXMIW�)\GLERKI�SJ�&LYXER�0MQMXIH�
�67)&0�WMRGI������

&-0�WXEVXIH�STIVEXMSRW�SR���th�%YKYWX�������ERH�XSHE]�LEW�E�GSYRXV]�[MHI�RIX[SVO�GSRRIGX�
IH�XLVSYKL�XLI�PEXIWX�XIGLRSPSK]�JSV�UYMGO�GSQQYRMGEXMSR�ERH�VIWTSRWI�[MXL����SǘGIW�MR�
18 Dzongkhags.

&-0�MW�EPWS�EYXLSVM^IH�F]�XLI�61%�XS�TVSZMHI�*MRERGMRK�
�-RZIWXQIRX�WIVZMGIW��ERH�QEREKI�
4VMZEXI�4VSZMHIRX�*YRH��44*�ERH�+VEXYMX]�*YRH��+*�

;I�LEZI�I\TERHIH�SYV� WIVZMGI�RIX[SVO�TVSKVIWWMZIP]�[MXL�SYV�,IEH�3ǘGI� MR�8LMQTLY��
&VERGL�3ǘGIW�MR�8LYQTLY�8S[R�
�&EFIWE��4LYIRXWLSPMRK��4EVS��;ERKHYITLSHVERK��+IPI�
TLY�ERH�7EQXWI��ERH�)\XIRWMSR�3ǘGIW�MR�7EQHVYT�.SRKOLEV��&YQXLERK��1SRKEV��8WMVERK��
,EE�� 8EWLMKERK�� 8VSRKWE�� +IHY�� 7EQXWI�� /LYVYXLERK�� >LIQKERK�� 2KERKPEQ� ERH� 8EWLM�
=ERKXWI��(EKETIPE��ERH�0ERKS�[LMGL�[EW�QEHI�TSWWMFPI�XLVSYKL�XLI�GSRXMRYIH�WYTTSVX�SJ�
our clients and employees throughout the years. The Company today employs 156 people.

�ũÖłóĞ�ͽ�1ƗŶāłóŶĢŋł�zƧóā�1ŭŶÖðķĢŭĞĿāłŶŭ̆

�������������)\XIRWMSR�SǘGI�EX�&YQXLERK
�������������&VERGL�SǘGI�EX�4LYIRXWLSPMRK
�������������&VERGL�SǘGI�EX�;ERKHYI�4LSHVERK
�������������&VERGL�SǘGI�EX�4EVS
�������������&VERGL�SǘGI�EX�+IPITLY
�������������)\XIRWMSR�SǘGI�EX�7EQHVYT�.SRKOLEV
�������������)\XIRWMSR�SǘGI�EX�1SRKEV
�������������)\XIRWMSR�SǘGI�EX�8WMVERK
�������������)\XIRWMSR�SǘGI�EX�8EWLMKERK
�������������)\XIRWMSR�SǘGI�EX�8VSRKWE
�������������)\XIRWMSR�SǘGI�EX�7EQXWI
�������������)\XIRWMSR�SǘGI�EX�>LIQKERK
�������������)\XIRWMSR�SǘGI�EX�2KERKPEQ�
�������������)\XIRWMSR�SǘGI�EX�/LYVYXLERK
�������������)\XIRWMSR�SǘGI�EX�+IHY
�������������)\XIRWMSR�SǘGI�EX�,EE
�������������)\XIRWMSR�SǘGI�EX�8EWLM]ERKXWI
�������������)\XIRWMSR�SǘGI�EX�(EKETIPE
�����������Ɓ�&VERGL�SǘGI�EX�&EFIWE
�����������Ɓ�&VERGL�SǘGI�EX�2SV^MR�0EQ��8LMQTLY
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�����������Ɓ�)\XIRWMSR�SǘGI�EX�0ERKS��4EVS
�������������)\XIRWMSR�SǘGI�EX�8EWLMGLLSIPMRK��7EQXWI

Re-Insurance

-R�SVHIV� XS� IRLERGI�SYV�YRHIV[VMXMRK�GETEGMX]�ERH�LEZI�KPSFEP� WTVIEH�SJ� PSGEP� VMWO�� SYV�
SǘGI�LEW�WXVSRK�VIMRWYVERGI�TEVXRIVWLMT�[MXL�[IPP�IWXEFPMWLIH�GSQTERMIW�XLEX�LEZI�LMKL�
ǖRERGMEP�VEXMRKW�ERH�PSRK�LMWXSVMIW�SJ�WYTTSVXMRK�XLIMV�MRWYVIH�GPMIRXƅW�[LIR�PSWWIW�SGGYV��
3YV�VIMRWYVERGI�RIX[SVO�WTVIEHW�XS�ZEVMSYW�QEVOIXW�ERH�GSYRXVMIW�WYGL�EW�

ƍ� 9RMXIH�/MRKHSQ
• Germany
ƍ� 9RMXIH�7XEXIW�SJ�%QIVMGE
• Netherland
• Thailand
• India
• Singapore
• Egypt
ƍ� ,SRKOSRK
• Indonesia

�āũƑĢóā�zƦāũāù�

̛�̜��Rd�ŋƦāũŭ�Öķķ�ŶƘťā�ŋĕ�pŋł̟dĢĕā�RłŭŽũÖłóā�ŭāũƑĢóāŭ�ŭŽóĞ�Öŭ̆�

1SXSV�-RWYVERGI��
1.  Comprehensive
2.  Third Party
3.  Road Transit 

*MVI�-RWYVERGI�
1.  Standard Fire Policy 
2.  Special Allied Perils Policy
3.  Industrial All Risk Policy
4.  Enhanced Rural Fire Policy

)RKMRIIVMRK�-RWYVERGI�
1.  Contractors All Risk Policy
2.  Erection All Risk Policy
���� 'SRXVEGXSVW�4PERX�ERH�1EGLMRIV]�4SPMG]

1MWGIPPERISYW�-RWYVERGI�
1.  Group/Personal Accident Insurance
2.  Burglary Insurance

!ŋĿťÖłƘ��ũŋƩķā
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���� 1SRI]�MR�8VERWMX�-RWYVERGI
3.  Fidelity Guarantee Insurance 
4.  Workmen Compensation Policy
5.  Student Care Insurance
���� 0SER�4VSXIGXMSR�-RWYVERGI
7.  Domestic Travel Insurance 
8.  Global Travel Insurance
���� 'SQQIVGMEP�+IRIVEP�0MEFMPMX]
10.  Drone Insurance Policy

1EVMRI�-RWYVERGI�
���� %P�6MWO��&]�%MV��7IE��6EMP�6SEH
2.  Basic Road Risk
3.  Domestic Transit Insurance

%ZMEXMSR�-RWYVERGI
7TSVXW�-RWYVERGI
+]EPWYT�-RWYVERGI�4PER

̛�̜�Rł�ÖùùĢŶĢŋłÖķ�Ŷŋ�pŋł̟dĢĕā�RłŭŽũÖłóā�ŭāũƑĢóāŭ̇�ƒā�Öķŭŋ�ŋƦāũ�
ŶĞā�ĕŋķķŋƒĢłė�ŭāũƑĢóāŭ̆

��� ,SYWMRK�0SER
��� -RHYWXVMEP�0SER
��� 0SER�EKEMRWX�7LEVIW
��� 0SER�EKEMRWX�44*
5. Overdraft
��� 4IVWSREP�0SER
��� :IRXYVI�0SER�
��� :ILMGPI�0SER

(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 commit�
ment to customer service.  

8LI�GSQTER]�LEW�ER�-RHITIRHIRX�+VMIZERGI�GIPP�MR�TPEGI�XS�JEGMPMXEXI�XLI�[EPO�MR�ERH�SRPMRI�
customer grievances.
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Distribution Channels

8LI�GSQTER]�LEW�QYPXMPE]IV�HMWXVMFYXMSR�GLERRIPW�IWXEFPMWLIH�[MXL�E�QERHEXI�XS�IHYGEXI�
the mass and assist them in choosing the right insurance products

ƍ� 6IJIVVEPW�
�%KIRXW
ƍ� (MVIGX�ǖIPH�YRHIV[VMXIVW�TVSZMHMRK�HSSV�XS�HSSV�WIVZMGI
ƍ� -RXIVEGXMZI�[IFWMXI�JEGMPMXEXMRK�SRPMRI�HS[RPSEHW�ERH�&-0�*EGIFSSO�4EKI�ERH�-RWXEKVEQ�
ƍ� 1FMP��1SFMPI�%TT

Board Directors

��� 1V��/EVQE�0SXI]��'LEMVQER
� 1�W�=ERKTLIP�4VMZEXI�0MQMXIH��8LMQTLY�
� )QEMP��OEVQE$]ERKTLIP�GSQ

��� /YXWLEF�/MR^ERK�(SVNM��-RHITIRHIRX�(MVIGXSV�
� /YXWLEF�XS�8LEMPERH�
� )QEMP��OYXWLEFOHSVNM$KQEMP�GSQ

��� 1V��/EP]ER�,YQEKEM��-RHITIRHIRX�(MVIGXSV���
� +IRIVEP�1EREKIV�EX�&LYXER�4VSJIWWMSREP�7IVZMGIW��8LMQTLY
� )QEMP��OEP��KEM�$KQEMP�GSQ��
        
��� 1V��8EWLM�(SVNM�6MRGLLIR��3VHMREV]�(MVIGXSV
� ')3�SJ�(VYO�26+�
�(VYO�)GSXIG
� )QEMP��XEWLMFRF$KQEMP�GSQ

��� 1V��.MKQI�9K]IR�+]EQXWLS��3VHMREV]�(MVIGXSV
� (MVIGXSV�
�*SYRHIV�EX�8�
�/�7IVZMGIW
� )QEMP��NMQQ]K]EQXWLS$KQEMP�GSQ

��� 1V��(EQHM�(SVNM��')3�(MVIGXSV���)\IGYXMZI�
� &LYXER�-RWYVERGI�0MQMXIH��4�3�&S\�������'LSVXIR�0EQ��8LMQTLY
� 4LSRI������������������*E\�����������
� )QEMP��HQHSVNM$KQEMP�GSQ

Company Secretary

1W��7SREQ�;ERKQS
&LYXER�-RWYVERGI�0MQMXIH��4��3��&S\��������'LSVXIR�0EQ��8LMQTLY
)QEMP��WSREQSQ$FMP�FX

!ŋĿťÖłƘ��ũŋƩķā



16 | Annual Report 2024 

Bhutan Insurance Limited

Auditors

1�W��1SSOLIVNM�&MW[EW�
�4EXLEO�
Chartered Accountants 
ICAI Firm Regn. No. 301138E
7YHIVWER�1YOLIVNII
Partner
-'%-�1IQFIVWLMT�2S��������
9(-2����������&11.�0����
4PEGI��/SPOEXE��-RHME

Board Audit Committee Members

��� 1V��/EP]ER�,YQEKEM��'LEMVTIVWSR�
� +IRIVEP�1EREKIV�EX�&LYXER�4VSJIWWMSREP�7IVZMGIW��8LMQTLY
� )QEMP��OEP��KEM�$KQEMP�GSQ

��� 1V��8EWLM�(SVNM�6MRGLLIR��3VHMREV]�(MVIGXSV�
� ')3�SJ�(VYO�26+�
�(VYO�)GSXIG
� )QEMP��XEWLMFRF$KQEMP�GSQ

��� 1V��8ERHMR�(SVNM��'SQQMXXII�7IGVIXEV]�
� -RXIVREP�%YHMX�(ITEVXQIRX��&-0��8LMQTLY�
� )QEMP��XERHMR$FMP�FX

Board Risk Committee Members 

��� 1V��/EVQE�0SXI]��'LEMVQER
� 1�W�=ERKTLIP�4VMZEXI�0MQMXIH��8LMQTLY�
� )QEMP��OEVQE$]ERKTLIP�GSQ

��� 1V��.MKQI�9K]IR�+]EQXWLS��3VHMREV]�(MVIGXSV�
� (MVIGXSV�
�*SYRHIV�EX�8�
�/�7IVZMGIW
� )QEMP��NMQQ]K]EQXWLS$KQEMP�GSQ

��� 1VW��7EFMXVM�/EX[EP��'SQQMXXII�7IGVIXEV]
� 'LMIJ�6MWO�3ǘGIV��&-0��8LMQTLY��
� )QEMP��WEFMXVM$FMP�FX
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!ŋĿťÖłƘ��ũŋƩķā

Governance Committee Members

��� /YXWLEF�/MR^ERK�(SVNM��-RHITIRHIRX�(MVIGXSV
 Ambassador to Thailand
� )QEMP�OYXWLEFOHSVNM$KQEMP�GSQ

��� 1V��8EWLM�(SVNM�6MRGLLIR��3VHMREV]�(MVIGXSV�
� ')3�SJ�(VYO�26+�
�(VYO�)GSXIG
� )QEMP��XEWLMFRF$KQEMP�GSQ

��� 1W��7SREQ�;ERKQS��'SQQMXXII�7IGVIXEV]�
� 'SQTER]�7IGVIXEV]��&-0��8LMQTLY
� )QEMP��WSREQSQ$FMP�FX

Principal Bankers

��� &LYXER�2EXMSREP�&ERO�0MQMXIH�
��� (VYO�42&�0MQMXIH
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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



20 | Annual Report 2024 

Bhutan Insurance Limited

Auditor’s Report 
& Financial 
Statement



Annual Report 2024 | 21

Auditor’s Report 



22 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 23Annual Report 2024 | 23

Auditor’s Report 



24 | Annual Report 2024 

Bhutan Insurance Limited

24 | Annual Report 2024 



Annual Report 2024 | 25

Auditor’s Report 



26 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 27Annual Report 2024 | 27

Auditor’s Report 



28 | Annual Report 2024 

Bhutan Insurance Limited

28 | Annual Report 2024 



Annual Report 2024 | 29

Auditor’s Report 



30 | Annual Report 2024 

Bhutan Insurance Limited

30 | Annual Report 2024 



Annual Report 2024 | 31

Financial Statement



32 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 33

Financial Statement



34 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 35

Financial Statement



36 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 37

Financial Statement



38 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 39

Financial Statement



40 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 41



42 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 43



44 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 45



46 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 47



48 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 49



50 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 51



52 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 53



54 | Annual Report 2024 

Bhutan Insurance Limited

54 | Annual Report 2024 



Annual Report 2024 | 55



56 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 57



58 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 59



60 | Annual Report 2024 

Bhutan Insurance Limited

60 | Annual Report 2024 



Annual Report 2024 | 61



62 | Annual Report 2024 

Bhutan Insurance Limited

62 | Annual Report 2024 



Annual Report 2024 | 63



64 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 65



66 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 67



68 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 69



70 | Annual Report 2024 

Bhutan Insurance Limited

70 | Annual Report 2024 



Annual Report 2024 | 71



72 | Annual Report 2024 

Bhutan Insurance Limited

72 | Annual Report 2024 



Annual Report 2024 | 73Annual Report 2024 | 73



74 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 75



76 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 77



78 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 79



80 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 81



82 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 83



84 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 85



86 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 87



88 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 89



90 | Annual Report 2024 

Bhutan Insurance Limited



Annual Report 2024 | 91



92 | Annual Report 2024 

Bhutan Insurance Limited



94 | Annual Report 2024 

Bhutan Insurance Limited

Your insurer of choice

ƂƗīŵΤƁīͨŲīӟī�ŁŅ�ųĭ
13th Annual Report

2021

Your insurer of choice

15th Annual Report
2023

Your insurer of choice

,62�,(&������������	�,62�,(&������������&HUWL¿HG�&RPSDQ\
-73�-)'������������
�-73�-)'������������'IVXMǖIH�'SQTER]


