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COMPANY PROFILE
For the last 45 years, the Royal Insurance Corporation of Bhutan Limited (RICB) 
has been fulfiling the insurance and financial needs of the people to improve their 
financial well-being and protect from the unpredictability of their lives. 

Instituted under the Royal Charter of His Majesty the Fourth Druk Gyalpo Jigme 
Singye Wangchuck on the 7th of January 1975, RICB has positively impacted lives 
and contributed immensely to the overall socio-economic development of the 
country by generating domestic revenue through its diverse insurance, credit 
and investment avenues. 

Taking a dynamic and empathetic approach towards the financial well-being of 
the Bhutanese people, RICB shall continue to strive towards the realisation of the 
national goal of Gross National Happiness.
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VISION, MISSION
& CORE VALUES

VISION 
To be the premier financial service provider in the country and beyond,

securing the ever-evolving aspiration of the society

MISSION
We offer premier insurance, credit and other social security services, delivering 

personalized services at affordable cost by professional employees through 
comprehensive network. We strive to enhance mutually beneficial relationship 

to satisfy our stakeholders.

CORE VALUES 
•	 Transparency 
•	 Accountability 
•	 Commitment 
•	 Team Work 
•	 Integrity 
•	 Creativity
•	 Specialization
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BOARD OF DIRECTORS
CHAIRMAN
DASHO WANGCHUK DORJI
BHUTAN AIRLINES & TASHI INFOCOMM

DIRECTOR
DUBTHOB WANGCHUG
CONSULTANT

DIRECTOR
DASHO KUNZANG WANGDI
ROYAL RESEARCH & ADVISORY COUNCIL

Dasho Wangchuk Dorji is the Vice Chairman of Tashi Group of 
Companies. The group is the largest private business in Bhutan. 
The conglomerate has diverse lines of business including airline, 
telecom, bank, ferro silicon, beverages, hotels, construction, 
and others. Dasho Wangchuk Dorji sits as the chairman in most 
of the business entities. Dasho has Degree in Business Finance, 
Economics, Financial Accounting & Administration from New 
Hampshire College, Manchester, USA.

Former CEO of NPPF and RSEB, Dubthob Wangchug currently 
works as a Consultant. Dubthob also served as the Deputy CEO 
with the Bhutan National Bank. He began his career in the financial 
sector from the RMA as the Department Chief in 1984. Dubthob 
has a Master’s Degree in Economics from Sydney University, 
Australia and B.A. in Economics from Punjab University in India.

First and the Former Chief Election Commissioner (CEC) of 
Bhutan (ECB) Dasho Kunzang Wangdi is currently with the 
Royal Research and Advisory Council. Before becoming the first 
CEC, Dasho served with the RGoB under numerous capacities 
including, as the Auditor General of Bhutan, RAA, Director 
of RIM, Director of Ministry of Trade and Industry and as the 
Deputy Secretary of RCSC to name a few. Dasho Kunzang has an 
MPA from the Institute of Public Administration, Pennsylvania 
State University, USA. Dasho graduated with B. A. Hons. in 
English from St Stephen’s College, University of Delhi, India in 
1977.
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DIRECTOR
UGYEN WANGDI
SENIOR ANALYST, DHI

DIRECTOR
KARMA
CEO, RICB

INDEPENDENT DIRECTOR
SANGAY TENZIN

INDEPENDENT DIRECTOR
KARMA CHODEN
EXECUTIVE DIRECTOR

Ugyen Wangdi is the Senior Analyst & Head, Performance 
Improvement Division under the Corporate Performance 
Department, DHI. Since joining the DHI in March 2008, Ugyen 
Wangdi has worked under an analyst capacity with DHI’s arms 
like Planning & Monitoring and Performances Improvement 
Divisions. For education, Ugyen Wangdi has a Master of Business 
Administration from Australian National University, Canberra, 
Australia. He graduated with BSc Majoring in Maths from the 
Sherubtse College.

Prior to joining RICB, Karma was the founding CEO of SAARC 
Development Fund and had worked with the International 
Finance Corporation (IFC), Banco National De Commercial De 
Timor Leste, Bhutan National Bank and Royal Monetary Authority 
of Bhutan. He has a Master’s and Bachelor’s Degree in Economics 
from New York University, USA.

Sangay Tenzin is an Independent Director. Before venturing into 
the private sector, Sangay Tenzin served as the Senior Analyst in 
DHI and with the Ministry of Finance. He has also served under the 
Office of Gyalpoi Zimpon. Sangay Tenzin has a Master’s Degree in 
Public Policy from NUS, Singapore. He graduated from Sherubtse 
College with B. Com Honours in 2001.

Karma Choden has been appointed as the Executive Director 
(ED) of Keshet Foundation registered under the Civil Society 
Organizations Authority of Bhutan in March, 2014. Keshet 
Foundation is a Public Benefit Organization. Until her 
appointment as the ED, Karma Choden served as a General 
Manager of Credit Operations at the Bhutan Development Bank 
Limited since 1991 to 15th of March 2014.
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MANAGEMENT TEAM
KARMA
CHIEF EXECUTIVE OFFICER
RICB

UGYEN TSHEWANG
GENERAL MANAGER
GENERAL INSURANCE DEPARTMENT

PARSURAM TIRWA
HEAD
CREDIT & INVESTMENT DEPARTMENT

Prior to joinining RICB, Karma was the founding CEO of SAARC 
Development Fund and had worked with the International 
Finance Corporation (IFC), Banco National De Commercial De 
Timor Leste, Bhutan National Bank and Royal Monetary Authority 
of Bhutan. He has a Master’s and Bachelor’s Degree in Economics 
from New York University, USA.

Ugyen Tshewang began his career with the National Pension 
& Provident Fund. He joined RICB in April 2013 and now heads 
the General Insurance Department. His expertise includes 
investment analyses & management, social security benefit 
design, financing & valuations; insurance pricing & valuations and 
other actuarial applications. Ugyen holds BSc in Statistics, MSc in 
Social Protection Financing and Master of Actuarial Statistics. He 
is the Fellow of the Insurance Institute of India (AIII).

Joined the RICB on March 01, 1996 as Development Officer in 
the Credit Department. Worked in the Credit Department of 
Regional and Corporate Offices in various capacities. Head of 
Credit Department at erstwhile Regional Office at Phuentsholing 
from March 2010 to December 2018. Head of Credit Department 
at Corporate Office, Thimphu in 2019 after major restructuring. 
Parsuram has a B.A. Honours in Political Science from the 
University of Delhi, India.
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SONAM KESANG
HEAD
FINANCIAL SECURITY & SERVICES DEPARTMENT

KARMA SONAM TSHERING
GENERAL MANAGER
REINSURANCE DEPARTMENT

ZARNA MOKTAN
HEAD
FINANCE & ACCOUNTS DEPARTMENT

Lungten is the Life Insurance Department (LID) Head. Before 
joining the LID, he headed the Information and Technology 
Department. Lungten has Master of Business Administration 
(MBA) from National Institute of Business Management, Chennai, 
India. He graduated from the Sherubtse College, Bhutan with BSc 
General.

Sonam Kesang joined RICB in October 2002. She has MBA in 
Marketing Communication from Naresuan University, Thailand. 
She is an alumni of Sherubtse College, Bhutan & RIGSS. She 
has experience in the field of General Insurance, Marketing & 
Customer Service. Prior to becoming the Head of the FSSD, she 
was the Head of Marketing and Customer Service Division. 

Karma Sonam Tshering graduated with a B.A. Eco/Maths Degree 
from Sherubtse College. He received a Fellow of Insurance 
Institute of India on Life Insurance from the Insurance Institute 
of India in Mumbai, India. He also served as Branch Manager in 
Mongar.

Zarna Moktan has MBA from Hague University of Applied Sciences, 
Netherlands. She graduated with Bachelors in Commerce from 
St. Joseph College, North Bengal University, India. With 15 years 
of service with the corporation, she has various experience in the 
fields of Finance, Accounting, Customer Service, Life Insurance 
and Auditing.

LUNGTEN
HEAD
LIFE INSURANCE DEPARTMENT
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JAMBAY WANGCHUK
HEAD
GAD & HRD

Phub Dorji is heading the Legal Department. In 2014, he joined 
RICB as the Company Secretary and Head of the then Legal 
Division. Phub Dorji served in the Judiciary for nine years. Before 
joining the RICBL, he was a Drangpon Rabjam in the Judiciary. 
He also served as the Personal Secretary to Her Royal Highness 
Princess Sonam Dechan Wangchuck, the President of  Bhutan 
National Legal Institute (BNLI). Phub Dorji has a Master of Laws 
(LL.M) from the University of Canberra, Australia. He graduated 
with B.S.L. LL.B Degree from the Pune University, Maharashtra, 
India, in 2004.

Jambay Wangchuk leads the GAD & HRD. Since joining RICB in 
1998, he has headed the Credit Department as the second-in-
command and was the Branch Manager of Paro Branch Office. 
Jambay Wangchuk has B.A. in Economics (Hons) from Sherubtse 
College, Kanglung, Bhutan.

PHUB DORJI
HEAD
LEGAL DEPARTMENT



Annual Report 2019 | 9 |

The shareholding patterns of RICB have undergone considerable change since 
its inception 45 years ago on the 7th of January 1975 under the Royal Charter of 
the Fourth Druk Gyalpo His Majesty Jigme Singye Wangchuck.

When the company was established then, with a paid up capital of Nu 1 million (M) 
against an authorised capital of Nu 2 M, the royal government of Bhutan invested 
51 percent of the seed capital. Dasho Ugyen Dorji, a renowned businessman and 
reputed industrialist of Bhutan, and the general public, financed the remaining 
49 percent.

A metamorphosis of sort took place on the 11th of October 1991, when RICBL was 
incorporated as a public limited company. Two years later, the company was listed 
on the securities exchange following the establishment of the Royal Securities 
Exchange of Bhutan in 1993. The government disinvested parts of its equity 
to the public so as to enable private sector growth, and thereby empower the 
private sector to play a pivotal role in the economic growth of the country.

Today 61 percent of the company is shared and owned by public and private 
organisations. The government holding, Druk Holding & Investments Ltd. owns 
18 percent while the His Majesty’s Welfare Fund holds the remaining 21 percent. 
RICB’s both the authorised capital and the paid up capital rose to Nu 5,000 M 
and Nu 1,200 M respectively as of the 31st of December 2015.

SHARE HOLDING PATTERNS
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ORGANOGRAM
Board of Directors

Chief Executive Officer

Risk Management Committee

Core Business Department / Division Support Department / Division

Finance & Accounts 
Department

General
Insurance

Department

General Administration
& Human Resource

Department 

Life
Insurance

Department

Information Technology
Department

Reinsurance
Department

Credit
Department

Corporate Strategy
& Research Division

Risk Management
Division

Securities
Division

Legal Department

Financial
Security &

Services
Department

Audit Committee

Internal Audit Division

Compliance Unit

Main Branch

Company Secretary

Category A
Branch

Category B
Branch

1.	 Babesa
2.	 Bajo
3.	 Bumthang
4.	 Gelephu
5.	 Khuruthang
6.	 Mongar
7.	 Paro
8.	 Samdrup 

Jongkhar
9.	 Samtse
10.	 Trashigang
11.	 Trongsa
12.	 Tsirang

Catagory A Branch Catagory B Branch
1.	 Dagapela
2.	 Gomtu
3.	 Gedu
4.	 Gasa
5.	 Gyelposhing
6.	 Haa
7.	 Lhuntse
8.	 Nganglam
9.	 Pemagatshel
10.	 Trashi Yangtse
11.	 Tashicholing
12.	 Wamrong
13.	 Zhemgang

Branch Offices

Main Branch
1.	Thimphu
2.	Phuentsholing
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 1 

ROYAL INSURANCE CORPORATION OF BHUTAN LIMITED 

Directors’ Report for the Year 2019 

To the Shareholders 
 
On behalf of the Board of Directors and on my own behalf, I present the 45th Annual 

Report, together with the Audited Financial Statements of the Company for the year 

ended 31st of December 2019.  

 
Corporate Governance 

 

As an effective corporate governance is critical to the long-term success of RICBL 

the Board and management are committed to having in place a strong corporate 

governance framework that underpins RICB’s vision to be a premier financial service 

provider. The Board regularly monitors the Company’s corporate governance 

practices in full compliance with the requirements of the Companies Act of Bhutan 

2016, Rules Governing Official Listing of Shares and Corporate Governance Rules and 

Regulations 2018. Towards this, the Board is also supported in its endeavour by the 

Board Risk Management Committee and Board Audit Committee.  

 

The Year 2019 has seen changes in the governance of the company with the 

appointment of three new Directors and appointment of Dasho Wangchuk Dorji as 

the Chairman of the Board. During the Financial Year, the management focused on 

enhancing the operational efficiency of the company and improving processes and 

procedures. To enhance corporate governance and instill a culture of responsibility 

and accountability different policies, guidelines and terms of references were 

framed. To help the company overcome the past lapses and meet the emerging 

challenges effectively new heads of departments experienced and qualified are 

appointed. To meet the regulatory requirements and strengthen the company’s 

capital, Nu. 200,001,800 was raised through the issue of rights shares. The 

overwhelming public response during the auction of unsubscribed rights issue 

bidding at Nu.70 per share shows the public confidence and trust in the company. 

The share price of the company has continued to remain above Nu. 70 per share 

throughout the financial year. 
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As on 31st of December 2019, the Board of Directors consisted of 7 members with a 

wide range of knowledge and experience. Two of the Directors are Independent 

Directors to ensure that the interest of the minority shareholders is protected and to 

provide balanced views during Board’s deliberations. During the year the Board 

convened 7 meetings. The names of the Directors and the details of their 

attendance at the Board Meeting are set out as below: 

 

Name of the Member No. of Board Meetings attended 

Dasho Wangchuk Dorji 5 of 5  

Dasho Kunzang Wangdi 5 of 7  

Mr. Dupthob Wangchug 3 of 5  

Mrs. Karma Choden 7 of 7  

Mr. Ugyen Wangdi 7 of 7  

Mr. Sangay Tenzin 5 of 5  

Mr. Karma 7 of 7  

 

Operational & Performance Highlights 

 

The company commenced its Financial Year 2019 with the biggest challenge of 

having to turn around the financial performance of the company. With a loss of Nu. 

1,233.74 million during the year 2018 mainly caused with the increased impairment 

against loans and advances, the management focused to resolve the Non-

performing loan accounts. Different approaches and strategies were implemented 

during the year to improve the asset quality of the company. The NPL ratio of the 

company could not be reduced to an acceptable limit owing to the economic 

conditions and deteriorating financial conditions of the borrowers. Nevertheless, the 

growth in the NPL has been curtailed to a level where the company could generate 

modest profit during the financial year. The company continues to pursue the policy 

of minimizing reliance on external borrowings. During the year external borrowings 

amounting to Nu. 751.20 million was repaid reducing the interest expenses to Nu. 

43.22 million as compared to Nu. 108.02 million paid during the previous year on bank 

borrowings.  
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This year, RICB’s financial performance recorded after tax profit of Nu. 263.49 million 

compared to after tax loss of Nu. 1,233.74 million during the previous year. The profit 

came mainly from insurance business whereas the credit business continues to incur 

loss owing to increased impairment on loans. The total gross business posted Nu.  

6,096.45 million from the previous year’s Nu. 5,484.82 million, resulting in increase of 

11.15%. 

 
Significant Financial Indicator 

 

The gross interest earned during the year, including the interest from fixed deposits, 

amounts to Nu 2,559.74 million compared to Nu. 2,276.91 million during the previous 

year recording a growth of 12.42%. However, the increase in the impairment of loans 

by Nu. 747.75 million during the year resulted in loss from the Credit Department. The 

NPL ratio calculated as per the Prudential Rules and Regulation increased from 

27.65% during the previous year to 31.10% for the current year.  

 

The year witnessed a significant growth in the insurance business compared to the 

previous year, mainly due to aggressive marketing and retaining of the existing 

clients despite the competition in the insurance market. The net revenue from the 

general insurance underwriting was Nu 486.34 million, as compared to Nu 389.60 

million during 2018, which is transferred to the Income Statement of the Company. 

The net premium, after affecting the re-insurance premiums, fetched Nu 553.18 

million.  Correspondingly, the net claims after considering reinsurance recoveries 

Indicators 2019 2018 
(Re-stated) 

Profit Before Tax (PBT) 380.35 (1,174.66) 
Total Turn over 6,096.45 5,954.58 
Return on Core Equity 18.82 (71.63) 
Earnings per share 1.88 (7.16) 
Book Value per Share 25.59 26.26 
Net-worth 3,582.21 3,150.89 
Paid up Capital 1,400.00 1,200.00 
Cash/Bank Balance 2,691.91 2,962.03 
Balance Sheet 21,925.49 21,547.34 
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posted Nu 299.36 million.  The overall net claim ratio during the financial year 2019 

stands at 54.12% as against 57.83% in the previous year.  

 

The reinsurance business also contributed significant amount to the Profit of the 

company recorded at Nu. 39.34 million. The Profit contribution is through release of 

reserves on expiry of the underlining risk and adjustment of premium and loss 

reserves.    

 

It is significant to note that life insurance has also recorded growth with the premium 

income of Nu.1,242.53 million, followed by inward reinsurance premium of Nu. 876.68 

million. The contribution for Annuity business recorded at Nu. 87.37 million and Nu. 

461.40 million from Private Provident Fund business.  

 

 

Business Income for the Period ended 31.12.2019 

 

Department 2019 2018 
Interest Income (CID) 2,207,108,907 2,276,913,306 

Commission, Dividend & Others (CID) 59,129,146  76,633,944  

General Insurance Premium  1,050,135,582   1,095,310,119  

Life Insurance Premium  1,242,535,271   1,190,487,107  

Group Insurance Premium 80,947,440  74,649,030  

Reinsurance Premium  881,845,607   449,280,477  

Annuity Contribution during the year 87,378,600  372,412,456  

PPF Contribution during the year 461,406,180  405,394,973  

Rent & Others  15,645,054   13,503,556  

Broker Commission 10,318,862 - 

TOTAL 6,096,450,649    5,954,584,968 
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Financial Performance for the year 2019 

 

Particulars 2019        

(Nu in 

millions) 

 
2018 (Re-
stated)         
(Nu in 

millions) 

 
Variance    

'19 &'18        

% 

Income 
     

Net Premium Earned 2,579.29 
 

2,204.30 
 

17.01 

Net Fee & Commission Income 162.73 
 

152.72 
 

6.55 

Net Interest Income 1,209.25 
 

835.16 
 

44.79 

Other Operating Income 32.78 
 

26.25 
 

24.88 

Total Revenue                ( I ) 3,984.05 
 

3,218.44 
 

23.79 

Expenses 
  

 
 

 

Net Claims 2,323.42 
 

2,159.60 
 

7.59 

Other Operating Expenses (Net) 1,280.28 
 

2,233.50 
 

(42.68) 

Total Expenses               ( II ) 3,603.71 
 

4,393.10 
 

(17.97) 

Profit Before Tax        ( I ) – ( II ) 380.35 
 

(1,174.66) 
 

132.38 

Tax Expense (116.86)  315.12  (137.08) 

Profit After Tax 263.48 
 

(859.54) 
 

130.65 

Earnings Per Share 1.88 
 

(7.16) 
 

126.26 

Book Value Per Share 25.59 
 

26.26 
 

(2.55) 

Net-worth of the Company 3,582.21 
 

3,150.89 
 

13.69 

Return on Core Equity (%) 18.82 
 

(71.63) 
 

126.27 

 

The earnings per share of the Company during the year improved to Nu 1.88 vis-a-vis 

Nu (7.16) during the last financial year. The improvement in EPS is due to 

improvement in the Financial Performance during the financial year. The net worth of 

the company as on 31.12.2019, was valued at Nu 3,582.21 million, compared to Nu 

3,150.89 million in the last financial year, and the book value per share recorded at 

Nu 25.59, due to increase in reserves after transfer of profit.  Considering the financial 

performance for the year the return to core equity recorded at 18.81% compared to 

negative figure of 71.63% during the last financial year. 
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 6 

 

Performance Highlights (Gross Profit) from 2010-2019 
 

 

 
 
 
The company recorded consistent growth in insurance business, accounting for 

12.49% growth in premium income over the previous year. The interest income also 

increased by around 24.91% compared to the previous financial year. However, the 

 
 
GAAP 

Year Nu in Million % 

2010 300.19 14.90 

2011 450.94 50.22 

2012 501.07 11.12 

2013 521.66 4.11 

 
BFRS 

2014 570.38 6.04 
2015 731.34 28.22 

2016 753.89 3.09 

2017 428.49 (43.16) 

2018 (1,174.66) (374.13) 

2019 380.35 131.95 
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desired profitability could not be achieved owing to increase in the impairment loss 

on loans and advances. 

 

Financial Position of the Company 
 
The total asset of the company has increased by 1.76% amounting to Nu 21.92 billion 

during the year, from Nu 21.54 billion in the previous financial year. The increase in 

the asset is caused by the revaluation of Fixed Assets and increase in loans and 

advances. RICB’s net worth recorded at Nu 3.58 billion, an increase of 13.65% from 

the previous year’s Nu 3.15 billion. The total capital fund is improved through transfer 

of profit and revaluation reserves during the financial year. 

 

The net insurance fund balance has slightly decreased to Nu 10.24 billion from Nu 

10.26 billion in the previous year.  The corporation will not be paying any Corporate 

Income Tax for the financial year 2019 considering the carry forward of loss incurred 

during the previous year. 

 

Growth in Statement of Financial Position 

 

 
 
GAAP 

Year Nu in Million % 

2010 5,835.39 63.57 

2011 6,773.40 16.07 

2012 7,747.29 14.38 

2013 9,078.28 17.18 

 
BFRS 

2014 12,332.66 35.85 

2015 15,204.75 23.29 

2016 19,418.01 27.71 

2017 21,595.64 11.28 

2018 21,547.34 (0.22) 

2019 21,925.49 4.22 
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Dividend and Transfer to Reserves 

 

Section 9.4.1 of the Prudential Regulations requires the company to have a minimum 

Capital Adequacy Ratio of 12.50% and Core Capital Ratio of 7.50% (including 

Capital Conversation Buffer) for preceding two completed years and accounting 

year in which the dividend is proposed to be declared. If the Capital Adequacy ratio 

of 12.50% and Core Capital Adequacy Ratio of 7.50% is met only during the financial 

year and the net NPL is less than 5%, dividend up to 15% of the Profit After Tax is 

allowed to be declared. Since the Capital Adequacy Ratio during the financial year 

is 9.18% and the Net NPL at 13.07%, the company is not able to declare any dividend 

during the year. 

 

Further the company is not required to pay any corporate tax with the carry forward 

of losses and therefore, Profit After Tax of Nu. 263.48 million as per BAS accounts and 

Profit After Tax of Nu. 253.00 million as per GAAP accounts will be transferred to 

Retained Earnings and General Reserves respectively. 

 

 

 



Annual Report 2019| 20 |

 9 

Statutory Compliances 

 

Royal Monetary Authority 

All the provisions of the Prudential Regulations of RMA have been complied with 

during the financial year except for the compliance to the minimum Capital 

Adequacy Requirement and Loan Exposure to Employees. 

 
Royal Audit Authority 

The Royal Audit Authority has inspected and audited the operations and 

performance of the company up to financial year 2018.  

 
Statutory Auditors  

M/s S.Jaykishan, Chartered Accountants (Firm registration number 309005E) was 

appointed as the Statutory Auditors of RICB for the financial year 2019 during the 44th 

Annual General Meeting held on 30th of April 2019. 

 
Company Registrar  

The Company Registrar has inspected the company’s compliance to the Companies 

Act of the Kingdom of Bhutan 2016 up to the financial year 2011, and no adverse 

comments have been noted. 

 
 
Challenges 

 

RICB had to start 2019 with a daunting task of having to reduce the NPL and improve 

the quality of loan assets. Management’s diligent efforts throughout 2019 ran into a 

weak and slow economic growth during the year. The company faced issues 

meeting the minimum Capital Adequacy Ratio with the carry forward loss. With the 

highest lending rate among the Financial Institutions, attracting and retaining 

creditworthy borrowers was challenging. 

 
Future Outlook 
 

Considering the dynamic nature of business environments, challenges confronting 

the company and the unprecedented economy slow down, the foremost priority for 

the company in the years to come will be to reduce the Non-performing loans. It is 
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also of paramount importance for the company to improve the Financial 

Performance as well as to improve the quality of assets in our Balance Sheet. Having 

achieved standard level of business processes and procedures through the 

organizational restructuring carried out in 2019, the management will now focus on 

achieving further business growth and liability management.  

 

To achieve the expectations of the shareholders and to strengthen the financial 

position of the company, the management will focus on Five major themes: 

i. Ambitious innovative growth with quality; 

ii. Positive customer experience; 

iii. Leveraging on information technology and process automation; 

iv. Data analytics; 

v. Learning and development; and 

vi. Strengthen risk and capital management. 

 

The Board and the management commit to improve RICB’s performance and 

wellbeing. 

Acknowledgement  
 
On behalf of the Board of Directors, and on my own behalf, I thank all our business 

partners and valued clients, whose enduring confidence and faith reposed in the 

Company has made the company to transform amidst challenges. The Board also 

places on record its deep appreciation to the Royal Government and its various 

agencies for continued support and cooperation provided to the Royal Insurance 

Corporation of Bhutan Limited (RICBL).  In particular, I would like to thank the Royal 

Monetary Authority of Bhutan, the Royal Audit Authority of Bhutan, the Registrar of 

Companies, Royal Securities Exchange of Bhutan and the Department of Revenue 

and Customs for their continued support. The Board also would like to extend our 

appreciation to the outgoing Chairman Dasho Topgyal Dorji for his guidance as the 

Board member for 17 years and as Chairman for the last Eight years.   

 
The Directors are also pleased to convey their sincere appreciation to all our agents 

who are our ‘feet on the street’ and reinsurance partners and surveyors in India.  
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I congratulate the CEO, management and staff of RICB for their hard work and 

dedicated service rendered during the year against all odds. I extend my good 

wishes for the success of the corporation in the years ahead. 

 

 

 

 

Tashi Delek                    (Wangchuk Dorji) 
                                                   Chairman on behalf of Directors 
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