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Foreword 
 On behalf of the National Pension Board, I have the 

pleasure of reporting on the performance and the 
significant achievements of the National Pension and 
Provident Fund for the year 2016-2017.

On the financials, the fund size has reached Nu. 27,431.58 
million from Nu. 23,862.2 million registering a growth of 
almost 15%. The surplus revenue (net of operating 
expenses) achieved was Nu. 1,998.05 million, which is a 
7% growth from the last financial year’s surplus of Nu. 
1,874.27 million. This achievement has enabled the 
declaration of a return of 8.30% to members. This has 
been achieved despite the challenging investment 
environment, notably the very limited investment 

avenues available in the market. 

NPPF, in collaboration with the Ministry of Finance and Gross National Happiness Commission 
completed the drafting of the National Pension and Provident Fund Policy. The policy document 
intends to guide in the development of pension and provident fund scheme in Bhutan that is 
sustainable, affordable, accessible and dynamic to commensurate with the standard of living. It 
is also intended to offer schemes to people who currently do not have access to any retirement 
benefit schemes. Further, the introduction of more appropriate and prudent schemes is expected 
to ensure financial sustainability and reduce poverty during old age. Currently, as per the Bhutan 
Living Standard Survey 2017, the poverty rate stands at 8.2%.   The retirement benefit schemes will 
not only provide security during old age, but can also be used for meeting basic needs during pre-
retirement period through investments in education and home ownership, thereby expanding the 
scope of retirement savings. 

The National Pension Board is committed to delivering the mandate of the institution and ensuring 
that such delivery is responsive to the evolving needs of our members. Improved education and 
technological advancements have increased the expectations of the public for accountable and 
transparent administration, including constant improvements in the delivery and performance of 
the organization.  Towards this end, NPPF is committed to professionalism in all areas of operations 
and services, through assistance from our stakeholders, wherever necessary. It has become 
inevitable for NPPF to strive for the best so that the welfare of our members, pensioners and clients 
are adequately taken care of, while safeguarding the interest of our country.
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I would like to put on record our sincere appreciation to all our stakeholders and members for their 
unstinting support and cooperation rendered in bringing yet another successful year to a close. We 
look forward to similar support in the future in taking this important organization to new heights.  

(Kinzang Wangdi)
Chairperson 
National Pension Board
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From the Chief Executive Officer  
On behalf of the management, I have the pleasure of 
bringing out the Annual Report for the year 2016-2017.

During the year, the National Pension and Provident Fund 
(NPPF) initiated the Corporate Strategic Planning process 
to fast track its performances. While the Corporate 
Strategic Plan will form the framework in driving the 
organization forward, the process itself has been an 
important soul searching initiative for our employees. As 
a fully in-house led initiative, such a process has allowed 
them an opportunity in envisioning the noble objective 
of the organization and their individual role in taking the 
mandate of the organization forward. The revamping of 
the Performance Management System was initiated for a 
more comprehensive and robust system.

The draft Pension and Provident Fund policy initiated by 
NPPF with all our stakeholders is envisioned to extend the benefits to those Bhutanese who are not 
currently covered by any schemes. This is expected to benefit the Bhutanese society at large. 

Over the years, ICT has played a strategic role in the management of our retirement benefit 
schemes, investments and the delivery of allied services. The application of ICT has not only 
enabled the automation of processes, but also accelerated the transformation of operations and 
services, enabling improvement in the performance and service quality of the NPPF. In view of the 
indispensability of ICT as an enabler and also keeping in view the technological advancement, NPPF 
has initiated the process to up-grade our current systems to an integrated and more advanced 
system. While the implementation of the integrated system will be phased over few years, it is 
expected that the new system will be more robust, efficient and effective to meet the evolving need 
of the organization. 

As extended benefits to the members, NPPF amended the New Member Loan scheme and increased 
the loan ceiling so that members can benefit from it. The student loan and education loan schemes, 
two of our popular loan products availed by the members, have been enhanced to suit the need of 
our members. We continue to innovate our home loan product to enable our members to build asset 
and secure a retirement home while still in service. In order to provide additional value and protect 
our members from risks of uncertainty, NPPF in partnership with the Royal Insurance Corporation 
of Bhutan Limited has made innovative arrangement to provide insurance coverage on our loan 
products.

As part of our investment portfolio, NPPF continues to pursue real estate investments as a diversified 
source for stable real return on investments made and also as an asset-liability matching portfolio 
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from a long-term perspective. During the financial year, NPPF added a 16-unit residential building 
in Samdrup Jongkhar and an office complex building in Thimphu to our real estate portfolio. The 
construction of residential quarters in Phuentsholing is advancing as per the project schedule.  The 
project, when completed, will provide some relief to the housing crunch that Phuentsholing is 
currently facing.   

In order to educate members and stakeholders, NPPF carried out aggressive awareness and education 
programme of its products and services. This programme will continue until all the Dzongkhag’s are 
covered. 

We hope that our service and performance has been to the satisfaction of our members and 
stakeholders. We will continue to strive our best, learning from our past experience and keeping the 
industry best practices in mind. We would like to express our sincere appreciation for all the support 
and cooperation we have received from our members and stakeholders in making our endeavors 
successful.

Tashi Delek

(Dungtu Drukpa)
Chief Executive Officer
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Scheme Management
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PENSION AND PROVIDENT FUND OPERATIONS 

Introduction

The National Pension and Provident Fund provides the pension or the Defined Benefit (DB) scheme 
and the Provident Fund or Defined Contribution (DC) scheme. These two schemes were introduced 
in 2002 as mandatory retirement saving scheme for civil servants, employees of public corporations 
and enterprises, and members of the armed forces in order to provide income security after 
retirement. The pension and provident fund benefits have played a significant role in ensuring the 
wellbeing of retirees in the country since its introduction.

Both employees and employers make matching monthly contributions to the pension and provident 
fund schemes. It is estimated that the annual contribution to pension and provident fund accounts 
constitute about 5.22% of the Gross Domestic Savings. Pension benefits are paid monthly to 
members whereas provident fund benefits are paid in lump sum upon retirement.

Membership Coverage and Pensioners/Beneficiaries 

Membership of the pension and provident fund plan has continued to increase over the years. The 
NPPF recorded a total membership of 53,998 with average age of 36 years as of 30th June 2017 from 
560 registered companies. It represents about 6.92% of the population and 3% growth from the 
previous year. It recorded a total of 5,861 pensioners inclusive of disabled persons, spouse, children, 
orphan and dependent parent beneficiaries. With the increase in the number of pensioners, the 
ratio of pensioners to contributing members reached 10.85% during the year.

Contributions and Benefit Payment 

During the year, Nu. 2,536.47 million was received as monthly contribution toward the pension and 
provident funds, an increase of 8.46% from the previous year contributions of Nu. 2,338.67 million. 
Against the contribution received, Nu. 964.76 million was paid out as monthly pension payment, 
provident fund refunds and pension refunds.

Details of Benefit Payments 

During the year, Nu. 372.45 million was paid out as monthly pension payments to 5,861 pensioners 
and beneficiaries. A total of Nu. 226.52 million was paid out as pension refunds and Nu. 365.79 
million as provident fund refunds to members after separation from their service.
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Table 1. Features of Pension Scheme
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The draft National Pension and Provident Fund Policy was reformulated making it a more generic 
national policy for extending defined contribution provident fund scheme to cover large section of 
the workforces under a regulatory framework. The policy shall ensure wider social security coverage, 
especially during old age and encourage development of sustainable and affordable pension and/or 
provident fund schemes. The policy shall also provide framework for establishing proper governance 
of both the scheme and fund management under a regulatory and supervisory authority. 

Based on the approval of the Concept Note of the Policy by the Government, the final draft Policy 
was submitted to the GNHC for policy screening process. Thereafter, the Policy will be submitted to 
the government for approval.

The formulation of National Pension and Provident Policy, 2017
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Fund Management
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Investment Management

During the year 2016 - 17, NPPF’s investment portfolio grew by  16% with the investment portfolio 
reaching Nu. 26.5 billion.  The following table summarizes the comparative investment portfolio for 
the current year vis-a-viz the previous financial year.

 

NPPF’s investment operation is limited to the domestic market with the entire available fund invested 
in various avenues in the domestic economy. Although the Investment Policy 2010 allows up to 10% 
of the investment portfolio to be invested abroad, there is no exposure yet to international/regional 
markets.

Finding investment opportunity and building a diversified investment portfolio for a pension fund is 
becoming increasingly challenging in view of the limited opportunity available in the market. Within 
the restricted mandate and limited opportunity available in the market, NPPF makes investment in:

•	 Equities in public listed companies;
•	 Loan/Bond to Government;
•	 Corporate loans and bonds;
•	 Retail loan to members;
•	 Real Estate development and management; 
•	 Treasury bills and commercial papers; and
•	 Deposits (after exhausting all investment avenues listed above)

During the period, NPPF has disbursed more than Nu. 3000 million in loans with Nu.2, 155 million as 
corporate loans and Nu. 880.35 million as Member Loans. NPPF also invested in Commercial Paper 
of DGPC worth Nu.360 Million and Nu.270 Million in Government Treasury Bill.  During the year 
NPPF also invested in Bond Series I of RSA Pvt. Ltd worth of Nu.34.40 Million through consortium 
financing. Special Credit Line facility has been negotiated with Dungsum Cement Corporation Ltd. 
worth Nu.550 Million.     
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Investment in term deposits increased by 53% compared to last year, representing around 39% of 
total investment portfolio. Given that NPPF’s fixed deposits are more stable and reliable than other 
corporate deposits, NPPF has the advantage of being able to negotiate higher interest rate on such 
long-term deposits.  Overall, such growth in deposit is indicative of the very limited investment 
avenue available in the market and the inability to find investment opportunity that commensurate 
with the growth in the fund size. 

 

As of 30th June 2017, as already highlighted, term deposits represent a major portion of the 
investment portfolio with 40.33% followed by  loans at 33.04% and bonds with 17.05%. NPPF made 
significant progress in building up the current investment portfolio. However, the challenge remains 
in building a diversified investment portfolio that meets the requirement of a pension fund.

Interest rate Policy 

Since NPPF operates loan facility with a significant portion of the investment portfolio tied up in 
loans, NPPF is regulated by the Royal Monetary Authority of (RMA) of Bhutan. In line with the 
regulatory framework, NPPF follows the interest rate policy prescribed by RMA from time to time. 
During the period under review, NPPF  has fully implemented the Minimum Lending Rate (MLR), the 
new interest regime introduced by RMA to make pricing of loan product flexible and competitive in 
the market. With the adoption of MLR, NPPF loan has become competitive compared to the earlier 
base rate interest regime. 

Member Loans Schemes

As on 30th June 2017, 16,000 members have availed the credit facilities of NPPF. NPPF has very 
limited loan products compared to commercial banks. However, the products were designed to 
meet the current and future needs of the members.  For example, our member home ownership 
scheme is designed in a way that allows members to construct or acquire a residential unit while they 
are working, to secure their retirement home. Besides a competitive interest rate, NPPFalso offer 
value added service such as design and planning and other advisory service during the construction 
phase at very subsidized rate. 
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Interest Rate on Loan Products of NPPF as on 30th June 2017

	 SL. No	 Product Name	 Interest Rate
	 1	 Housing Loan – Construction	 10.50%
	 2	 Student Loan	 8% during gestation and 9% thereof
	 3	 5 Years Education Loan	 9.5%
	 4	 10 Years Education Loan	 9.7%
	 5	 15 Years Education Loan	 10%
	 6	 Member Loan	 9.5
	 7	 Member Home Loan	 9.25%

The total Loan Portfolio as on 30.06.2017 for FY 2016-2017 is as follows: 

	 S.l No.	 Product	 Amount in Million	 No. Accounts
	 1	 Education Loan	 591.13	 1994
	 2	 Housing Loan	 75.55	 17
	 3	 Member Home Loan	 35.70	 24
	 4	 New Member Loan	 153.00	 656
	 5	 Student Loan	 17.52	 28
		  Total	 880.35	 2735
			 

Credit Quality 

Given that NPPF caters to a very limited clientele who are more educated and have reliable and 
stable income source, the overall quality of credit as proxied by the Non Performing Loan (NPL) 
rate at 1.03 % is excellent. This ratio has been achieved against the target of 1.7% set by the Board, 
showing a robust appraisal and recovery mechanism within the credit operations.

Real Estate Development and Operations

Real estate is one of the strategic asset class that is being pursued for investment to match the 
long-term pension liability since the sector provides opportunity for stable rate of return and an 
appreciation in the asset base through its inherent inflation hedging characteristics. 

Today NPPF has around 2% of the investment portfolio invested in real estate, which is very less 
by any comparable standards. Given that real estate investment provides good opportunity for 
pension funds to make sustainable investments, the Real Estate Five-Year Master plan, which is 
currently under finalization lays down plans to take real estate investments to around 8% of the 
total investment portfolio in the next five years. The current real estate investments yield around 
Nu. 54 Million in rental revenue, which translates to a return on investments of around 6% per 
annum, after adjusting for all the costs.
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During the year, NPPF added two more properties to the existing asset base with the completion of 
the construction of a commercial complex to be used as offices near the NPPF colony in Thimphu. 
A 16-unit residential building was completed and operationalized in Samdrup Jongkhar. The 
conceptual plan for a commercial complex and a mixed used building in the NPPF colony, Thimphu 
has been finalized. (See diagram below). These two buildings will replace three existing residential 
buildings, which are structurally not sound as well as efficient in terms of revenue generation and 
space utilization. Such optimization plans are also a major thrust of the real estate investments in 
order to maximize returns on members’ fund.

 
Block  ‘A’

 

 
Block ‘B’
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INFORMATION AND COMMUNICATION TECHNOLOGY 

(ICT)

The use of Information and communication technology (ICT) help develop solutions that would 
bring efficiency in the key process in our effort to achieve our mission.  The efficiency achieved 
through the provision of high-quality ICT enabled services is expected to satisfy our members and 
stakeholders. The board and the management recognize the importance of ICT as a key enabler in 
taking the organization forward.

The challenges resulting from evolution of NPPF as an institution require a more intensive and 
sophisticated use of technology. Over the last 17 years of NPPF’s existence, ICT has played a strategic 
role in the implementation of all its schemes. The application of ICT has enabled not only the 
automation of NPPF’s processes, but also the transformation of operations and services, enabling 
improvements in the performance and service quality of NPPF. 

During the year, NPPF initiated an e-services portal, providing up to date information to members. 
Personal information such as spouse, children and nominee details can be viewed online and 
members can make arrangement to update if required. It also has features for members to enroll 
themselves, can apply loans and make PF claims by uploading required documents. Members can 
use the e-portal to view loan details, pension and provident fund statements and rental information. 

NPPF also developed and implemented the Business Activity Monitoring System (BAMS) to measure 
the effectiveness of business processes. It will improve efficiency and effectiveness of our staff and 
system. 

Currently, most of the systems are functioning on a stand-alone basis and therefore it is inefficient 
and ineffective in the operation. In order to overcome this shortcoming and more importantly to 
keep pace with the evolving technology and need of the organization, a situational analysis and the 
way forward for a new integrated ICT system for NPPF has been completed during the year.
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HUMAN RESOURCE DEVELOPMENT AND MANAGEMENT
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HUMAN RESOURCE DEVELOPMENT AND MANAGEMENT 

Recognizing that employees form the main backbone of the organization, talent development and 
management continues be a focus area for the management.  Capacity building was enhanced 
through participation in both in-county and ex-country trainings, workshops and conferences. A 
total of 57 employees were trained outside Bhutan for the FY 2016-2017. Similarly, many employees 
were trained inside the country in various fields to enhance their skills and improve service delivery. 

Besides formal trainings, employee mentoring and counselling forms an important part of the 
development and management program. During the year, a revamped performance management 
system (PMS) has also been put on trial, taking into consideration practices in other comparable 
organization and also key learnings from the past system that is in place. The improvised version 
will be finalized as the PMS for the following year and it is expected to go a long way in fulfilling the 
organization’s mandate and managing and developing employees.

Employee of the Year Award
 
An employee of the year award was instituted as a modest gesture to recognize and motivate 
employees for their contribution to the organization.  Every year, NPPF selects Employee of the 
year by popular choice in three categories, Officer, Assistant and ESP/GSP level.  An outstanding 
employee is recognized based on;

1. Attitude and Commitment 
2. Interpersonal skills 
3. Work Performance and 
4. Personal traits. 
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The Corporate Strategic Plan (CSP) is an important document, which sets out objectives and 
strategies to move NPPF forward and grow from strength to strength by creating greater value to 
the country, members and stakeholders. 

The many accomplishments that the NPPF has achieved over the last 17 years of its existence are a 
direct result of the commitment to providing services that secure the retired lives of  our members.  
However with the evolving environment in which we function, the opportunities and the challenges 
are only greater. 

The Corporate Strategic Plan document is intended to help NPPF capitalize on those opportunities 
and challenges by charting a course in which we do our business through clarity in vision, mission, 
objectives, goals and aligning all focus on achieving the target.  NPPF is critical and important 
institution in the country because as people grow older and work less, they will require a secure 
source of income to see themselves through their old age.  NPPF is a mechanism that provides 
income security to our members as part of the larger social safety net for reducing poverty. In 
the process, NPPF has also been instrumental in developing mandatory savings for each member 
through monthly contribution. The collective savings of the people has also enabled NPPF to play 
its part in the country’s economic growth.  As an intermediary, we have been able to mobilize 
individual savings to fund large projects in the development process of the country. 

With the evolving social fabric of our society and the many benefits brought about by economic 
development, social security system in the country is at a critical junction. Although we have a 
relatively young population at the moment, ageing population will be an issue in the next few decades 
as the current young population transition to become older generation. With improved medical 
facilities, food and hygiene, life expectancy of the people has increased. With families becoming 
nuclear, our extended family system, the social safety net of our society is rapidly deteriorating and 
therefore, leaving our older generation vulnerable to old age neglect and poverty. Therefore, it is 
at this critical juncture that NPPF need to take bold decisions to help shape the future and improve 
NPPF’s value as a national asset.  The Corporate Strategic Plan provides a roadmap for NPPF to 
evolve into valuable organizations that can harness the opportunities and meet the challenges in 
the next three years.

The CSP is focused on what is most important in achieving our Vision through alignment of our 
actions to support all our strategic themes, which are summarized diagrammatically below: 

ACHIEVING EXCELLENCE THROUGH CORPORATE STRATEGIC PLAN
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SOCIAL CLUB OF NPPF – CONTRIBUTING TO SOCIETY

The Social Club of NPPF was initiated to inculcate the spirit of volunteerism on 1st August 2015. 
Since its initiation, Social Club of NPPF has been actively serving as the focal point between the 
management and NPPF staff as well as coordinating volunteer services outside the organization.

The Social Club has been involved in coordinating office rimdos, recreational activities and attending 
to the welfare needs in times of sickness and death of staff and their family members. The Club has 
also built and promoted good relationship with other organizations and rendered support services, 
wherever necessary.  The Club always strives to connect communities through social activities for a 
better society. 

List of activities undertaken by Social Club: 2016 – 2017

1.	 Blood donation in collaboration with RMA in commemorating the Birth Anniversary of His 
Royal Highness Gyalsey Jigme Namgyel Wangchuck.  

2.	 Mass  cleaning campaign in collaboration with Clean Bhutan Project to mark World Environment 
Day.

3.	 Introduction of uniform semso collection guidelines during demise of staff’s immediate family 
members

4.	 Cleaning and painting road dividers near Memorial Chorten during the Royal Flower Exhibition 
5.	 Organized Office Rimdro and Picnic 
6.	 Celebrated New Year 2017 
7.	 Prayer flag hoisting at Chelela for the wellbeing of all sentient beings
8.	 Introduction of Staff Counseling Committee  
9.	 Moral support during sickness and demise of family members of staff
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P h o t o  G a l l e r y 

Cleaning and painting road dividers near Memorial Chorten during the Royal Flower 
Exhibition 

New Years Celebration at NPPF

Offering of Butter Lamps for all sentient beings

NPPF Employees during the 17th Foundation Day

Prayer flag hoisting at Dochula for the wellbeing of all 
sentient beings

Mass  cleaning campaign in collaboration with Clean Bhutan Project to 
mark World Environment Day.
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Learning from the experiences of Government Pension Fund Officials, Bangkok, Thailand 

NPPF Staffs during Annual Office Rimdro at 
Semtokha Dzong 

NPPF Staffs during Annual Office Rimdro 

Blood donation Social Club of NPPF

Prayer flag hoisting at Chelela for the wellbeing of all 
sentient beings
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Extended Benefits and Services of the 
NPPF
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LOTEDH SCHEME 

The Lotedh scheme was launched as an extended value added service to the retiring members/
pensioners. It was a humble tribute to His Majesty Drugyal Zhipa, for pioneering the formal social 
protection system in Bhutan, during the 60th Birthday Celebration of His Majesty Drugyal Zhipa.

Although surviving family benefits are payable to the dependent family members of the deceased 
pensioner, the surviving family benefits are limited in terms of amount and also restricted till 18 
years of age for children. The Lotedh Scheme was launched to strengthen the benefits from NPPF.  

NPPF initiated  Lotedh Scheme as an additional responsibility, outside its core mandates to promote 
social values and culture of “corporate social responsibility” and shall continue to promote and 
support the scheme. 

Objectives

The primary objective of Lotedh Scheme is to provide semso to the immediate family members 
during demise of the member. 

Extent of coverage

Lotedh Scheme is a voluntary scheme for pensioners. The nominee of members is eligible for semso 
of Nu. 50,000.00 upon demise of a member. NPPF plans to revise the benefit in the future. 

Contribution

Every month, a sum of Nu. 250 is deducted from monthly pension payment of the member. 

Insurance of the members

Out of Nu. 250 collected from the members, Nu. 125 is paid to Royal Insurance Corporation of Bhutan 
Limited (RICBL) as insurance premium during membership period for Insurance Scheme provided by 
RICBL through special institutional arrangement between NPPF and RICBL. The remaining Nu. 125 
is secured for investment.

Upon the demise of the member, RICBL shall reimburse NPPF Nu. 50,000 upon submission of claims. 
This special institutional arrangement helps secure the fund and meet the exigencies. Without the 
special institutional arrangement, a member will not be able to afford the insurance coverage.  
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Guarantee of Benefits

Upon receipt of claim, NPPF shall make payment within 24 hours to meet the exigencies.  

Management of Fund 

A Board of Trustees for Lotedh Scheme manages the scheme to protect the interest of its members. 
The NPPF supports Board of Trustees to manage the scheme professionally and transparently. The 
Board of Trustees comprise of seven members representing Lotedh Scheme members and NPPF 
management with Mr. Nima Wangdi, former Health Secretary as the Chairman.

Future Prospects

Based on economic and social considerations, the semso amount will be reviewed and revised from 
time to time to make it more meaningful. The members of the Lotedh Scheme are also expected 
to contribute significantly to the society through transfer of knowledge, skills and other activities 
in the future. The Board of Trustees is working towards registering the scheme as a Civil Society 
Organization (CSO). 

Status Report

As of 30th June 2017, there were 583 Lotedh Scheme members (300 from civil and 283 from Armed 
Forces) with combined contribution of Nu 2.2 Million and 8 claims have been settled so far.
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WAY FORWARD

The National Pension and Provident Fund, which was established through the benevolence of His Majesty 
Drugyal Zhigpa has evolved to become a very important and relevant institution in our country today, 
more than ever. The last 17 years of operations has firmly established the foundation of NPPF and a lot 
has been achieved during the period. The most important being the streamlining and institutionalization 
of retirement benefits and contributing towards alleviating old age poverty. 

Going forward, we cannot, however, be complacent of the past achievements. There remains much 
more to be done. The schemes provided by NPPF serves only a select occupational group since it was 
designed to cater only to employees of civil service, state owned enterprise and armed forces. With rapid 
socio economic development and its related impact, if NPPF is to remain relevant within the framework 
of our guiding philosophy of Gross National Happiness, our membership base has to expand and we may 
need to cater to a larger section of the society.

The defined benefit pension scheme has inherent weaknesses in its design. The sustainability issue 
confronting defined benefit scheme is a global problem and it stands true for NPPF as well. As a partially 
funded pay as you go scheme, the current asset base is inadequate to cover the accrued pension liability, 
which raises concerns regarding intergenerational equity. Although the pension benefit is implicitly 
guaranteed by the government, the larger consideration is still on sustainability and the burden on 
future generations to payoff past debts.  

The defined contribution, on the other hand does not have any concerns relating to sustainability but by 
the fact that (since) the amount is paid in lump sum on retirement of members, the question is on how 
well it serves in securing the future income of retirees. Given these shortcomings and also considering 
the many lessons from global best practices as well as our past experience, there is the need to reform 
our schemes.

Investment environment remains extremely challenging for NPPF. While we have very low risk appetite 
because of the nature of our fund, we have not been able to exploit the opportunities available to us 
as long horizon investors. The restricted investment mandate coupled with the underdeveloped capital 
market makes it extremely difficult to find appropriate investment opportunity. With the growing fund 
size and stable cash flow, it has become pertinent for us to explore alternate investment avenues, one 
of them being investment abroad. 

While a few of the challenges confronting us are highlighted 
above, our intention is not to paint a bleak future. The 
future can only be bright and the possibility of what we can 
do and achieve is enormous. There are enough lessons and 
best practices to learn from and we are not alone in this 
journey. With the right reform and alignment of interest 
from all stakeholders, we are poised to take off to fulfill 
our vision, achieve our mission and serve the nation and 
our people in achieving the noble vision of Gross National 
Happiness.
 



38 / Annual Report 2017-2018

NPPF and the World
Networking beyong borders

THIMPHU REGION

1. Paro
2. Gasa

3. Wangduephodrang
4. Punakha

5. Haa

MONGAR

THIMPHU

PHUENTSHOLING
GELEPHU

Extension of services and benefits though the Regional Offices                in all 20 districts of Bhutan

PHUENTSHOLING REGION

1. Chhukha
2. Samtse

3. Dorokha
4. Sipsoo
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Extension of services and benefits though the Regional Offices                in all 20 districts of Bhutan

SOCIAL SECURITY OFFICE, THAILAND

Government Pension Fund
Bangkok, Thailand

THE WORLD BANK
ISSA, GENEVA

MPAO, THE MALDIVES

ADB, THE PHILIPPINES

ADFIAP, THE PHILIPPINES

SAMDRUP JONGKHAR

GELEPHU REGION

1. Tsirang
2. Sarpang
3. Dagana

4. Zhemgang
5. Bumthang

6. Trongsa

SAMDRUPJONGKHAR 
REGION

1. Pemagatshel
2. Wamrong

3. Thrimshing

MONGAR REGION

1. Trashigang
2. Lhuntse

3. Trashiyangtse
4. Mongar
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