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Towards A Financially Mindful Society 

 

“There is a great opportunity here for 

the financial institutions and banks to 

make a positive impact by improving 

access to credit for our youth and rural 

people. If our financial institutions are 

able to extend unstinted support to 

young entrepreneurs and farmers, and 

help in creating numerous 

opportunities for them, we will derive 

countless benefits. It will go a long way 

in strengthening the sovereignty and 

security of our country, and furthering 

our social policy of equity and our 

national objective of self-reliance. If 

our youth, who are well educated, are 

able to succeed, it will benefit our 

country as a whole…” – His Majesty’s 

Address to the Nation, 109th National 

Day, 17 December 2016 
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The yardstick that measures progress and performance of 

FinTech or Financial Technology in Bhutan should be 

different. That being boldly stated, let’s offer up explanations: 

This is a country that opened up to development only in 1960 

after ending a longstanding ‘self-imposed’ isolation policy. 

Bhutan embraced the wonders of Television and the World 

Wide Web (internet) in 1999 and only a year later, it 

introduced itself to Mobile telecommunications. 

 

By that token, the measure of success in this field for Bhutan 

should not be in the size of deals signed and fortune amassed. 

Rather, every mile of progress made should be taken into 

consideration. Like how it has helped the most remote of 

farming communities bring their produce to markets by 

gaining access to funds. Or, take into account how it has been 

instrumental in providing seed money for young entrepreneurs 

who possess brilliant ideas but not much money. Similarly, 

consider mapping the progressive growth of small shopkeepers 

from ‘small to big’ and ‘big to bigger’. 

 

So, here in this part of the world—start at Financial Literacy. 

If an individual is financially-literate, that’s well and good. If 

not, there is every opportunity to become one. When it comes 

to initiating financial literacy or making an improvement, it is 

never too late or never too early. The more you sink your 

literary teeth into it, the more you will gain control of your 

financial life and obviously your life as is. 

 

Making informed or educated decisions about finances is more 

important than ever. The world has shifted drastically from 

how it deals finances, trades and manages money. Money, 

now there’s a sticky topic. One doesn’t have to be money-

obsessed to be financially literate, it simply means you will be 

a better driver of your life. In fact, in today’s economy of how 

money is being transacted ‘virtually’, it is all the more 

important to understand credit, savings, investment, online 

transactions etc. 

 

The Importance of Financial Literacy 

 
What Is Financial Literacy? It is the ability to use 

knowledge and skills to make effective and 

informed money management decisions. Gaining 

the knowledge and developing the skills to 

become financially literate is a lifelong process 

that begins with something as simple as putting a 

few pennies in a piggy bank, and evolves to more 

advanced subjects such as risk and asset 

allocation. 

Financial literacy needs to gain an equal emphasis 

as does other areas of curricula.  If not, students 

will continue to lack the necessary knowledge and 

skills to become financially responsible adults. If 

this is successfully addressed students can 

graduate from various levels of schooling with 

some formal classroom education in personal 

finance. 

The Financial Literacy Programme (FLP) was 

first started in 2010 by the Royal Monetary 

Authority (RMA) with a nation-wide awareness 

campaign. In 2013, The RMA in collaboration 

with the World Bank officially launched the FLP. 

The programme aims to ensure that every 

Bhutanese has access to safe financial services, 

and also the skills to use these services. The aim 

of this program is to equip youth, the workforce, 

and families with the introductory financial skills 

needed for success in today’s economy. 

Arising from the projected outcomes of the 

National Financial Literacy Strategy (NFLS) is 

the E-FinLit publication, which is a step right in 

that direction. Or you could say, the right step in 

that direction. 

 

Sonam Pelbar, 

Editor 
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Editorial 



 

 

 

Knowledge Perspective 
  

 

Weaving the patterns of financial 

literacy in CSR themes 

 
Financial literacy is providing familiarity with and 

understanding of financial market products, especially rewards 

and risks, to enable people to make informed choices. It is the 

ability to know, monitor, and effectively use financial resources 

to enhance the well-being and economic security of oneself, 

one's family, and one's business. Financial literacy has assumed 

greater importance in the recent years, as financial markets 

have become increasingly complex and as there is information 

asymmetry between markets and the common person, leading 

to the latter finding it increasingly difficult to make informed 

choices. 

 

BNB and FinLit 

Financial Literacy is low in Bhutan and therefore there is a need 

to help equip people across all strata of society with relevant 

functional knowledge and skills to manage their money and to 

take informed decision for a stable financial future. The Bhutan 

National Bank (BNBL) has a set focus on promoting financial 

literacy in Bhutan, among youth, prospective as well as 

budding entrepreneurs, and students. ‘Promoting Financial 

Literary’ has been roped in as an additional theme as part of its 

Corporate Social Responsibility (CSR). This also helps the 

Bank to grow its market by way of increased savings, loans and 

other financial services. 

 

CSR Themes 2019: First off in instituting CSR themes and 

activities for the year 2019, the BNB Management is to 

continue with the dual themes of 2018 which lays out as 

follows: Waste and Environment management; Youth 

Engagement, Education, Entrepreneurship and Employment.  

Partnership approach to implementing activities: As per its 

CSR Policy approved by the Board in 2015, BNBL will 

continue to partner with relevant NGOs, institutions and 

organizations to implement projects and activities financed 

under its CSR budget.  

 

Kipchu Tshering 

Chief Executive Officer, 

Bhutan National Bank (BNBL) 
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Financial Literacy is low in 
Bhutan and therefore there 
is a need to help equip 
people across all strata of 
society with relevant 
functional knowledge and 
skills to manage their 
money and to take 
informed decision for a 
stable financial future.



 

 

  

  

GMW 2019 reaches Sakteng village 

Highlights 

GMW 2019 
Bhutan’s nationwide drive for 

GMW 2019 celebration 

The RMA is organizing the 2019 

international Global Money Week 

(GMW) from 25-31 March in 

Sakteng Gewog, Trashigang 

Dzongkhag. The event in Bhutan 

is part of a global money 

awareness campaign and 

celebration organized by Child & 

Youth Finance International 

(CYFI) based in Amsterdam, The 

Netherlands. More than 130+ 

countries across the globe 

participate to celebrate GMW 

toward enhancing youth’s 

financial inclusion. The event is 

celebrated with the theme 

Learn.Save.Earn. 

Inter-department 

competition to mark 
GMW 
An inter-department competition was held 

as part of the Global Money Week 2019 

(GMW) celebrations. The Department of 

Information and Technology (DIT) was 

chosen as the winner. 

 

DIT: The DIT marked the Global Money 

Week at the Wangbama Central School in 

Thimphu on 01 March. Officials gave 

thematic talks on digital financial services. 

This was a move to arm the next 

generation with necessary skills and 

effectively understand the digital services 

in this matter. 

Around 100 Class XII students 

participated in the event that showcased 

interactive presentations, Q&A and quiz 

sessions. The winners of the quiz were 

presented with piggy banks and awarded 

token amount of seed money to inculcate 

saving habits. 

 

RMA Regional Office, Phuentsholing: 

Taking advantage of the wide reach of 

social media, the RMA Regional Office 

organized its GMW events from 25 till 31 

March where it shared short videos on 

social media themed “how to save 

earnings” and shared various ideas to 

promote saving culture and financial 

inclusiveness. 

The videos shared through mediums like 

Facebook, Instagram, WeChat and TikTok 

explained how to zero out earnings every 

month, how to prioritize expenditure, and 

the advantages of recurring deposit 

accounts. The effectiveness of the program 

is to be monitored through Likes, 

Comments and Shares received by the 

respective posts. 

 

Department of Payment and Settlement 

System (DPSS), RMA: The DPSS held its 

event in Sakteng gewog of Trashigang in 

 

Department of Payment and Settlement 

System (DPSS), RMA: The DPSS held its 

event in Sakteng gewog of Trashigang in 

collaboration with Bhutan Telecom. 

Existing BT SIM card subscribers opened 

13 e-Money accounts and five people 

subscribed to new SIM cards which were 

registered for e-Money services. Many 

others expressed interest to open accounts 

in the future. 

The DPSS made its presentation on e-

Money and the Bhutan Telecom presented 

on the types of services available under e-

Money. The gathering also witnessed a 

pitching of B-Ngul for opening of e-money 

accounts. 

 

Department of Administration and 

Finance, RMA: The event talked on 

RMA’s initiatives on Global Money Week 

and highlighted the RMA’s vision and 

mission. About 200 trainees and some 20 

officials witnessed the event at the Faculty 

of Nursing and Public Health on 29 March. 

 

Department of Banking, RMA: The 

Thangtong Dewachen Dupthop Nunnery, 

Zilukha Nunnery Centre in Thimphu was a 

collaborative partner to shine some light on 

the benefits of savings and highlight roles 

and responsibilities of the central bank and 

commercial banks. 

About 65 participants presented a short skit 

where they played the role of Governor and 

CEOs of banks. A debate was conducted 

between the nuns on the topic “Saving is 

important for every individual”. A session 

on cash management by the Dratshang was 

also conducted. A short video on Global 

Money Week was screened. The program 

concluded with question answer session. 
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The inter-department competition was 

part of the GMW 2019 celebrations. 



 

 

 

  
PSL up-close 
Bhutan’s status as an agrarian society is continuously chanted. But when it 

comes to planting solid mile markers supporting the claim, reflecting the bigger 

pie in fund supports, the instances are not nearly aplenty—to be chanted on a 

similar note,. As of June 2017, the agriculture sector has received only Nu 5 

billion (B) as its credit share against the total of Nu 97B domestic credit share 

that the financial institutions have lent despite the sector employing over 60% 

of the national work force. PSL has made a difference. 

 

Thimphu, received the highest number of applications (247 projects) for PSL 

loans. Majority of these projects (78%) were agriculture-related with the highest 

concentration in primary production. The 20 Dzongkhags collectively received 

1,274 applications, out of which 1,009 were approved. 

 

The FIs: The financial institutions collectively assessed 779 projects in 2018 

out of which 316 projects were approved. The FIs collectively sanctioned Nu. 

305.8 million of which Nu. 229.8 million was disbursed by the end of 2018. 

 

The central bank: RMA has maintained close contacts with relevant 

stakeholders since 2018 when it was introduced as a pilot year for the PSL. The 

interactions were used to gather insights on how to improve the PSL and also 

as a joint monitoring event. The RMA also conducted bilateral meetings with 

the management of Financial Institutions to improve the PSL for 2019. 

 
DCSI: The Department of Cottage and Small Industries has developed an 

online system to process PSL applications. It is accessible to both the 

Dzongkhags and the financial institutions and is currently being tested by users. 

 

PSL Insurance Data: January-December 2018 

8 March: First PSL loan sanctioned (Nu.500, 000 sanctioned by BNBL to a 26 

year-old farmer from Wangduephodrang for commercial potato cultivation) 

13 March: Coordination meeting with donors and development partners to 

discuss support in capacity building and access to market and technology 

14 March: Second PSL loan sanctioned farmer for mushroom/poultry integrated 

farming in Thimphu) 

03 November: PSL monitoring tours for all 20 PSL bilateral meetings 

conducted with the FIs. 
 

 

Lending  is a different 
experience  altogether 

with the PSL as it 
considers approving 
loans on the sheer 

strength of a proposal 
without the need to 
mortgage collaterals 

such as land and other 
valuables.

Thimphu, received the 

highest number of 

applications (247 

projects) for PSL loans. 

Majority of these projects 

(78%) were agriculture-

related with the highest 

concentration in primary 

production. The 20 

Dzongkhags collectively 

received 1,274 

applications, out of 

which 1,009 were 

approved. 
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  PSL data at a glance 
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Bhutan Economic Forum for Innovative Transformation 

(BEFIT) 
The Bhutan Economic Forum for Innovative Transformation (BEFIT 2019) was the fertile ground for about 52 

Cottage and Small Industries (CSI) entrepreneurs who exhibited their products and services at the three-day BEFIT 

event held from 16-18 July, at the Royal Thimphu College, Thimphu. BEFIT serves as a national forum to bring 

together a wide range of expertise for sharing the best practices and discuss innovative solutions and challenges to 

catalyse the CSI in Bhutan. 

Theme: “Catalysing the Cottage and Small Industries Sector to drive Bhutan’s economic diversification” 

 

Thematic areas: Nurturing an entrepreneurial culture and developing entrepreneurial skills; Furthering innovation 

and technology; Enhancing market access and improving access to finance; and Mitigating risks. 

 

Various events held/hosted at the Forum: 

- The National CSI Expo, where the aspiring entrepreneurs to showcase their innovations to potential domestic and 

foreign investors and explore opportunities. 

- National E-commerce and Crowd funding Portals were launched 

- Business-pitching events were featured 

- Panel discussions conducted on thematic topics 

- Key economic reforms were announced 

- The MoAF presented on enterprise development opportunities in the RNR sector to focus on developing 20 RNR 

enterprises in the 12th five year plan 

Organized by: BEFIT 2019 was organised by the RMA and the Royal Institute for Governance and Strategic Studies 

(RIGGS) in partnership with various stakeholders including the Ministry of Agriculture and Forests and ICIMOD. 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

In pursuit of FI and FL – A progressive financial 

field  

Several initiatives have been undertaken to advance 

financial inclusion and financial literacy in Bhutan, 

especially since the country became a member of the 

Alliance for Financial Inclusion (AFI) in 2010, and its 

subsequent commitments under the Maya Declaration 

in 2014. 

 

National Financial Inclusion Strategy (NFIS): 

Bhutan’s National Financial Inclusion Strategy (NFIS) 

is a tool to ensure that the poor, vulnerable and 

unbanked segments of the population can increase 

their financial literacy and capability, gain access to 

financial services tailored to their needs, improve their 

livelihoods, raise their income levels, reduce 

vulnerability and enter the mainstream of the economy 

and society as economically productive citizens. 

 

National Financial Literacy Strategy (NFLS): As part of 

the country’s emerging financial system, the National 

Financial Literacy Strategy (NFLS) 2018–2023 is a 

collaborative strategic initiative of the RMA to promote 

financial knowledge, confidence and consumer protection to 

the people of Bhutan. The NFLS 2018–2023 is also the first 

initiative of the RMA to align with its vision, mission and 

strategic pillar of reinforcing stable and economic growth 

through its strategic priorities to promote financial inclusion 

and financial literacy. 

 

The NFIS 2018-2023 and NFLS 2018-2023 
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Strategies and Programs 

JAB-CHOR  

 Jab-chor 2.0 – focused on scaling up businesses 
Season 2 of Jab-chor featured five entrepreneurs who pitched their ideas during the 2nd biennial summit of the 

Bhutan Economic Forum for Innovative Transformation (BEFIT). The season’s first partnership was signed on 

July 30 between Angel Investor Kunzang Dechen and Sangay Nedup, the founder of Sadone Design; and with 

Bikash Gurung and Tshering Dorji, founders of Himalayan Foods. With Nu 2.5 million, Himalayan chips will scale 

up its business and attempt to penetrate the international market. The investor receives 25% equity ownership. 

Likewise, Sadone Design received Nu 2 million for which the investor gets 30% equity ownership. 

 

List of final participants for Jab-chor Season 2 

Name of the business Owner/Proprietor/Founder Investor 

Himalayan Foods 

 

Bikash Gurung and Tshering Dorji Kunzang Dechen (Invested Nu.2.5 

million for 12% stake) 

Bhutan Alternatives 

 

Leki Dawa Raised Nu.8.34 million through the 

Bhutan Crowdfunding portal 

launched during BEFIT 2019 

Sadone Design Sangay Nedup Kunzang Dechen (Invested Nu.2 

million for 30% stake) 

Kingdom Essences Kuenga Dhendup and Pema C. Gyeltshen 

 

 

One Click Shop Zhegyel Tshering,Rohit Upreti, and 

Deepak Upreti 

 

 

 

Launch of National Financial 

Inclusion Strategy (NFIS) and 

National Finance Literacy 

Strategy (NFLS) 

 



 

 

 

  

SBS 

Student Business Seedling (SBS) Program 

The SBS Program was born out of a drive, firmly set standing on its feet, by a personality no less than His Majesty 

himself. Following a visit to Desi High school in March 2018, the RMA received a royal command to organize a 

competition for business ideas with the objective of encouraging creativity and innovation; and introducing 

students to the idea of entrepreneurship of and self-employment as viable alternatives to limited public sector 

employment. The RMA initiated SBS as a structured model to allow replication in other schools and incorporation 

into the mainstream education curriculum, if successful. 

 

At the SBS competition: A total of 154 students participated in the program. Of which 23 were selected to undergo 

a four-month program involving design thinking workshop, field visits to local entrepreneurs and businesses, 

interactions with mentors and boot camp on basic entrepreneurship and business proposal. The 23 students spent 

their summer vacation in July to prepare their business proposals and basic prototypes. The final pitching session 

was held on August 11, 2018. Each student was given 5 minutes to pitch their idea followed by a 3 minutes’ 

questions and answers session. 

Five students received the awards. The top three students were awarded with two years’ scholarship from His 

Majesty the King and two students received a consolation prize in the form of one year’s scholarship from the 

RMA. 

 

 

The Top 3 Business Ideas (SBS held at 

Desi High School) 

1. Bhutan Artemisa ( Dechen Yangzom) 

2. Tashi 3S shop (Tashi Tshewang) 

3. Perfume (Cheki Wangmo) 

 

Integration of Financial Literacy 

Curriculum in the Formal Education 

System Financial education forms an integral part of NFLS 2018-

2023 under the strategic priority of educating the next generation. 

Thus, developing an endorsed financial literacy curriculum in the 

formal schools and other relevant intermediaries forms an 

important action to support the strategic priority of educating the 

next generations. 

Curriculum mapping initiatives with the Ministry of Education 

has been identified as one of the immediate NFLS 

implementation plan. Series of joint collaborative workshops, 

discussions and peer learnings programs has been developed 

with the aim to promote national financial literacy curriculum. 
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Youth Ethics (YE) Banking (Co-funded by SBFIC) 

  The many perks of YE banking 
In the mission to educate minds, train the body and mould 

characters of students, much ground is covered through teaching 

discipline, values and life skills. That way, the objective of a 

school to create and maintain an atmosphere conducive for 

learning is fulfilled to a fair level. Nonetheless, these are very 

rapidly transformed times that we live in, and that change is 

rapidly changing the ways in which daily reality is managed. 

Hence, there arises a need for forces inside and outside the 

campus to unite and further strengthen the process of grooming 

young minds and shape them as citizens of tomorrow. 

As a matter of fact, it just so happened that the birth of such a 

concept, came from inside one of these very school campuses. We 

are of course referring to the Youth Ethics (YE) banking, which 

has its origins in the suggested words of a young learner from 

Jigme Losel School who proposed that students be rewarded with 

dummy notes instead of stars. The YE-banking or Youth Ethics 

banking of the Royal Monetary Authority (RMA), its institution 

and growth is one such valuable accessory to help cement those 

qualities in the youth which will ensure that they leave school 

equipped with academic knowledge boosted by additional 

intelligence that serves them well for life outside of school. 

 

Youth Ethics (YE) 
banking promotes 
financial literacy by 
incentivizing ethical 
activities in schools

An initiation with the young - Arekha Middle 

Secondary School (AMSS) 

In August last year, 69 students with four teacher 

guides on an Edutainment Tour themed “Paving the 

Way Ahead” met the Governor to familiarize the 

RMA and sensitize on young entrepreneurship and 

values of savings at a young age. 

The AMSS has been recognized as one of the most 

enthusiastic recipient of Youth Ethics (YE) 

Banking during the 2018 Global Money Week, an 

incentive based program for school children being 

introduced practically to the banking world since 

March, 2018. Since then, AMSS has chosen the 

BDBL as their partner bank in seeking assistance in 

opening accounts and other banking services. To 

promote saving habits among young students, the 

BDBL presented Nu. 300 each to all 69 students as 

seed money for promoting saving culture in their 

school. 
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Himalayan chips: one of the first 

clients of PSL 

 

A sweet dream Vs. A harsh reality 
Passion is an essential ingredient for dreamers, as is the will 

to do. But some dreams get wings or feet, only with financial 

support. The story of Bikash Gurung and Tshering Dorji 

who started the Himalayan Chips venture treads this familiar 

line. 

Enthusiasm was in huge supply for the two young and 

aspiring entrepreneurs. “Since our Bachelor’s Degree days,” 

is how they say it, in unison. However, the more important 

thing was always in short supply – money. Discussions on 

the ‘processing and packaging’ venture hit a dead end every 

time the issue popped up. 

“It was simple knowledge, we could move nothing forward 

without it,” says the duo, reflecting on this agonizing phase 

of their journey. 

Fortune favors the determined 

There is that saying, “Moving is always better than staying 

stationary.” Not allowing the sticky issue of money to 

dampen their enthusiasm Bikash and Tshering pursued the 

next best thing; they wanted to further sharpen their skills, 

gain more knowledge and experience in the field. They 

participated in various business idea competitions and being 

recognized for their idea was a much needed boost. 

PSL - A ray of hope 

Three letters P, S and L never looked prettier to the boys 

who in their own words had “languished amidst a sea of 

helplessness (and rejection), lost for direction”. 

PSL was exactly that hero who saved the day, the long 

awaited answer Bikash and Tshering prayed for. With all the 

makings of the proverbial ‘people’s champion’, PSL 

presented the much awaited opportunity to avail financial 

support with less intimidating interest rates while also 

throwing in the additional advantage of not having to have 

valuables or other assets to mortgage. 

There is also the added benefit of now availing such loans- 

from the very commercial banks earlier feared for their high 

interest rates. In PSL, commercial banks loan out money to 

individuals at reduced interest rates that earn them brownie 

points in the form of tax holiday. 
 

Back to the Himalayan Chips Boys 

In a span of just 12 months after graduation, the boys 

were set to launch their product on an auspicious 

December 17, 2018 the country’s National Day. 

The RMA had passed down immense benefit to the boys. 

The PSL Scheme provided loan without collaterals and 

guarantor. That really softened the process of availing 

loan. “Moreover, the low interest rate on loans and 

exemption of business tax is very encouraging. We truly 

feel PSL magically appeared to assist people like us as a 

friendly and benevolent system,” Bikash and Tshering 

says. “As laid out by the RMA we enjoyed prompt 

service and necessary assistance from respective 

departments.” 

How it all came to pass 

Upon comprehensive study by the Chhukha PSL team, 

the submitted idea and proposal was positively 

approved. They continued receiving support from the 

Dasho Dzongdag and the Chhukha PSL team. 

“If not for PSL, our dream to turn the idea into reality 

wouldn’t have been successful. Now we can feel and 

touch the ‘processing and packaging’ dream. We deeply 

pay our humble and solemn gratitude to His Majesty the 

King for His visionary thought, the RMA for their 

brilliant move, and Chhukha PSL team for their valuable 

guidance; the BNB for the fund and our families for their 

loving support.” 

Forward – Into the future 
The boys have made it, and want to do more. In the 

interest of sustainability and broadening their horizon, 

direct integration with Bhutanese farmers is high on 

agenda. They wish to create a market for the Bhutanese 

farming community. This would add value to local 

naturally grown agricultural products. The goal is to 

focus on import substitution and enhance export of 

processed food. 

“We will keep our commitment for all times to come; to 

work hard for the successive growth of our business and 

help the farming community.” 
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 A Chip off the 

 Inspirational block  

 

PSL stories 



 

 

 

 

The mark of a  

Responsible Borrower 

  

A trailblazing repayment 
Someone had said it truly— work speaks out loud for those 

who gets things done. By that token, the person we are about 

to introduce into this story is something of a trailblazer of his 

generation and might even be recollected in fond memories as 

stuff of legend. But over time. 

 

An unconventional path, the conventional dream 

Of course, the tag of a trailblazer or a legend has to be justified 

by character, deeds and legacy. The central character of this 

story is yet to build his legacy, but he does have presence of 

character and deeds to showcase. Kinley Gyeltshen, 28 years 

old, breaks the school-college-graduation-job formulaic 

convention. Unlike a majority of his confused peers, mostly 

overwhelmed in the face of creating life-after-school, he had 

a charted path for himself at the back of his mind, since during 

his schooling days. He didn’t deem obligatory the need to 

apply education compulsorily at a desk-chair-desktop setting 

only. He made his place as an agriculture man. The crowning 

glory is but the fact that he is the first person to clear the PSL 

loan of Nu 500,000 he availed in March last year. And that 

too, quite ahead of the one year period he was given. 

 

Dawn of Realization 

Kinley was born to farmer parents of Sha Khotokha and was 

raised in an atmosphere of diligent work and skills. During his 

teenage years he learnt and absorbed the skills required for 

potato farming. 

After he graduated he did make his pitch into the working 

world once. It was a brief stint. Using his Bachelor’s Degree 

he worked the office routine in a private mining company. It 

was this phase in life where he counted his blessings; weighed 

risks and rewards; and all the while realizing more and more 

that he was not cut out to wallow in the confines of four walls, 

endure the monotony of staring at a screen, and drag his 

weight across a sedentary lifestyle. 

 

PSL and the clockwork of actions 

News of PSL struck the 28-year-old wannabe farmer, like a 

surge of electric waves across his body. Learning that it would 

support agricultural activities, he was filled with increased 

positivity that his dream was nearing fruition. 

Kinley took to learning more about soil fertility and potato 

farming through various online literature. All the while he 

gathered potato seeds. Meanwhile his application for PSL 

loan at the RMA was approved and he wasted no time 

attending to the due diligence of formalities. A load of fencing 

works and a lot of supplies to refurbish his stores were 

immediately secured. 

 

 

 

Potato farming and success 
Kinley likes to call himself a country boy. And he felt 

right at home when he swapped desk job for farm 

work. Nonetheless, intensive round the clock toiling 

was a new way to fill out his days. The initial few days 

were a bit taxing on him. It reflected quite aptly on his 

state the old Bhutanese saying: “load always looks 

much lighter when your parents are carrying it.” 

“Knowing it involves heavy-duty physical work and 

actually doing the work are different experiences. It 

was a little difficult in the beginning,” the country boy 

says. Gradually he also tried new and alternative 

methods which he says is quite different from the old 

ways practiced by his parents and grandparents. 

Around the time monsoon bade its farewell, Kinley’s 

potatoes flourished across more than eight acres of his 

land in Khotokha. By then, he beautifully fit the 

mould of a tireless farmer. Then came harvest season.  

The yield that filled three and half truckloads was a 

joyous sight. And because a farmer’s work is never 

done Kinley planted turnip and mustard on his barren 

field. The southern dzongkhags are a good market for 

them where they are supplied as cattle feed. 

 

The expressway to repayment 

Loan repayment remained the big concern running the 

mind. However, a sincere mind-set in seeking regular 

advice from the PSL committee, and a disciplined 

approach to cultivating the best of financial behaviors 

ran its course for the country boy. He not only cleared 

his loan running on an eight percent interest with the 

Bhutan Nation Bank (BNB), but in fact did it before 

the one year repayment period. 

He earned close to Nu 900,000 by selling at the 

auction yard in Phuentsholing. The remainder of what 

he could not auction was sold in the local markets. 

And chalk it up to those good financial behaviors, he 

had saved a little more than Nu 300,000 post-loan 

repayment. 

 

Future plans 

The country boy from Sha Khotokha wishes to 

soundly invest the savings on his farm and look far 

ahead in diversifying the crops. 

 

Country boy Kinley on his farm 
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The financial landscape and its digital 

makeover 

It’s a new world order in the world of finance. The 

age of barter is a memory so distant, most members 

of this age have not even heard of it. Those who do 

hear of it, experience a moment of awe, imagining 

how unimaginable it must have been ‘those days’. 

The traditional ways of dealing, handling, 

exchanging and trading in money is set to gradually 

shift to an ‘other-worldly’ experience where 

money is traded virtually (through the use of 

various apps and technology) in the hundreds, and 

in the thousands, where money is not even visible 

to the naked eye nor is it around for the hands to 

feel. But things get done and all orders of business 

are harmoniously in motion. That is pretty much 

the scene the world over, but here in Bhutan things 

are on a path to transformation.  

 

A diamond in the rough, but a diamond no less 

As rough and convincingly jagged as they come, a 

crowd of rocks will still surprise you with a 

diamond… or ten. Taking into stock the 

unwavering financial inclusion and literacy drive, 

which the nation’s central bank is on, the users’ 

familiarization and understanding of the system 

and any of its tools—to any degree—is still a win. 

“Financial inclusion has become a powerful tool 

for RMA to engage everybody in the economic 

activity and digitalization is the best platform to 

achieve financial inclusion.” – words of the 

Governor Dasho Penjore in a press coverage of T-

Bank launching its T-Pay, a form of value-added 

service that joins the likes of its predecessors 

mBoB, mPay, ePAY of the Bank of Bhutan 

(BoBL), Bhutan National Bank (BNB) and Bhutan 

Development Bank (BDBL) respectively. 

“Inclusion is nothing but financial sectors to 

promote savings, credit and banking services,” the 

Governor put it on a straight note. In that respect, 

the RMA has established financial inclusion units, 

specialist units in various Dzongkhags and in some 

of the gewogs. 

 

 

 

The positive externalities of digitization effort not only ensured easy 

access to essential financial services but also helped to promote the 

objective of financial inclusion 
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Current state of affairs – ‘not completely’ state-of-

the-art 

The tools that plough the financial landscape are still a 

mix of what could be termed ‘the old ways’ and the 

‘new ways’ or the digitalized ones. For instance, the 

cheque system still reigns in popularity with the service 

still ringing in users by the numbers and its reflected 

amounts suitably proving the same. The value of the 

cheque cleared by RMA amounted to Nu 39 billion in 

2017. 

The NFIS has captured the current state of access to 

financial products and services in Bhutan. As of 

December 2017, 64.47% of adults in Bhutan had a 

savings account with a ban while only 16.08% had 

access to credit and 17.79% had a life insurance policy. 

In terms of access points, 64% were agents and 23% 

POS. Branches, ATMs and extensions recorded the 

lowest numbers due to high costs of operation. 

Microfinance institutions (MFIs) are picking up, but 

there are still only 29 branches (0.59%) available per 

10,000 adults. According to the Bhutan Living Standard 

Survey Report (BLSS) 2017, access to household loans 

are more prevalent in urban areas (42%) than rural areas 

(33%). Bank loans are primarily used to purchase 

vehicles (27%), construct houses (25%) and for 

personal consumption (15.9%). 

Interventions are required to address these issues, such 

as increasing access and usage of long-term savings, 

productive credit and insurance. A focus on rural areas 

and strengthening microfinance and other access points 

are also necessary. The Financial Inclusion Secretariat 

(FIS) was set up in January 2017 to formulate the NFLS 

and spearhead all financial literacy activities in Bhutan. 

 

But the new must come, the old must change 

An important focus area for the RMA continues to be in 

digitalizing the payments and settlement system in the 

country. The positive externalities of digitization effort 

not only ensured easy access to essential financial 

services but also helped to promote the objective of 

financial inclusion. 

Some of the notable accomplishments are: the 

implementation of E-Money Issuers Rules and 

Regulations 2017, implementation of Payment and 

Settlement Systems Rules and Regulation 2018, 

development of operating Procedural Guidelines for 

Bhutan Financial Switch, implementation of Global 

Interchange for Financial Transactions (GIFT) payment 

and authorization of payment systems. 

 

 

The birth of regulations, the rise of digital payments 

With the growing usage of digital-based payment 

system, the formation of a National Payment Council is 

deemed important to advise and guide the RMA in 

modernizing and developing the country’s payment & 

settlement systems. This Council is to act as a catalyst 

to overcome coordination problems between the market 

participants that may hinder the attainment of common 

objectives. Similarly, drafting of a National Payment 

Systems Strategy document become important to 

provide strategic direction in implementing the 

priorities envisioned in the Strategy document and long 

term vision and missions of the RMA. The Strategy 

document will serve as a road map for the department 

in implementing any initiatives related to payment and 

settlement systems in the country. 

 

An integrated Payment and Settlement System 

Rules and Regulation 

Out of the implementation of various rules and 

regulations pertinent to payment, there has arisen a need 

to review and develop an integrated Payment and 

Settlement System Rules and Regulation to synchronize 

and consolidate the dispersed regulations. This is with 

particular focus on:  e-Money Issuers Rules and 

Regulation 2017, Payment & Settlement Systems Rules 

and Regulation 2018 and e-Money Issuer Rules and 

Regulation 2017. 

 

At ground zero –the utility, the popularity, and the 

sheer loyalty 

With a rapidly changing economy, financial institutions 

have introduced a diverse range of value-added services 

with the customer in mind – because “Customer is 

king”. And now; how the fabled kings and queens take 

to these products is a sign in itself; something like a mile 

marker if you will, as to firstly signifying how savvy the 

customer base really is. Starting from the educated lot 

through the informally operating citizen(s) of various 

age groups, societal strata and the general men and 

women, boys and girls on the streets. Secondly, the ease 

of operation, efficiency and dependability of respective 

institutions are definitely going to be gauged by the 

manner and quantity in which these services/products 

are sought after. But most importantly, it’s going to be 

about financial inclusion and financial literacy that 

these various ways and means will draw a line to either 

rope everyone in or in a less desirable scenario – 

alienate every other random cases and create classes, of 

those who remain uninitiated and ignorant as opposed 

to those growing brighter and more educated by the day. 
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Payment - Buyers and Sellers Preference 
A blitzkrieg of digital outpourings and the Battle of the VAS 

 

  

The emergence of 
digital services has 
facilitated financial 
inclusion
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Automated Teller Machines (ATMs), QR Codes, Swiping cards, mBoB, 

mPay, ePAY, T-Pay – people have an array of choices out there. Convention 

would have us believe that the older banks in the country would enjoy 

favorable status among customers. And this does seem to be the situation as 

of now. It could be termed as instinctive behavior of the customer base. 

After all, it’s human nature to easily take comfort in familiarity, and just as 

well hesitate in cozying up to anything new, strange or fresh out in 

production.     

As far as paying-customers at various counters are concerned, services such 

as mBOB, QR Code payments, mPay are currently in the lead. Generally 

assumed - leaning for loyalty in the assumption that perhaps ‘older’ is more 

familiar, reliable etc. 

These trends are of course in its budding stage as the new banks have now 

begun to carve out their niche in the market and already have a fan following 

of their own in the customer base they have built over the years. Their 

products, the value-added services are gaining familiarity every other day 

among users. And soon, the playing field will be more about better services, 

quality and efficiency rather than sentiments.   

Pema, 47 is the owner of a popular grocery store at the weekend market in 

Thimphu. His customers span from those who visited him since his starting 

days, which would be a good decade and a half. There are those who had to 

shop from him, no matter the number of times he changed his location. 

He says customers who pay in cash are mostly the elderly or the ones who 

are not comfortable trusting the press of buttons and swipe of cards – the 

uneducated lot. The officer goers – private and public, the younger lot of 

students, college goers are those using the electronic mode of transactions 

frequently. In fact, overzealous users have to mBoB, mPay, or QR Code 

their payments even if purchased items involve just a bottle of water or a 

pair of AA Batteries. Pema says there is something in it for him too, as there 

is a ranking by the respective banks of stores with maximum customers 

paying through QR codes etc. Last year he made it among the Top 10. 

At the Centenary Farmer’s Market or the CFM, where items on sale are 

largely vegetables, and dairy products. the use of such facilities is few and 

far between and currently, sellers are more comfortable ‘seeing’ money 

change hands. There are those of course who want to go for the newer mode 

of payments. Lekzel, 21 says he was among the first to register for BoB’s 

QR code payment and has a laminated card in his bag to prove it. Since his 

acquiring the card, only three customers have scanned his laminated card to 

pay for the dry fishes they bought from him. That was some months ago. 

Meanwhile, most shopkeepers have avoided using the POS or Point Of Sale 

devices, it seems the pricing factor on the POS machine doesn’t seem to 

have gone down very well fairly well with them. On the contrary, customers 

seem to have enjoyed swiping their cards for payment. “People always carry 

their cards in wallet or purses,” says grocer Tandin who has a shop in the 

core Thimphu town adding, “QR codes need set-up and using mBoB etc. 

requires trading questions on account numbers. Maybe for that reason 

‘swiping’ is easy to them.” 

At a distance, a customer is heard speaking out loud: “All the ATMs are not 

working today. Looks like Bhutan is really developing,” - A jab at the 

growing number of users and respective bank machines experiencing 

frequent breakdowns. 
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Savings, expenditures and financial literacy in real-time 

 

Expert’s financial Tips

Investing in financial literacy today 

for sustainable financial inclusion 

tomorrow 

Ever wondered why more than 80 countries 

worldwide have dedicated national programs to 

enhance financial literacy? And why National 

Strategies for Financial Education all around the 

world continue to identify target groups for their 

coordinated approach to enhance financial 

capability of the populations? 

 

Starting young pays off   
Evidence shows that financial behavior is formed 

around the age of seven suggesting that financial 

education should start young. Children's feelings about 

spending and saving can be measured from an early age 

and related to behavior with money that will most likely 

influence their financial behavior as adults. One might 

say, the future of financial inclusion, lies in the hands of 

children and youth. 

A study by Ashby, Schoon and Webley suggests that 

saving at age of 16 is linked to saving at the age of 34; 

youth who start with a savings account during 

adolescence are more likely to have a savings account 

and save more up till adulthood. Examining the cross-

country historical evidence of 

public policies to promote the act 

of saving, shows that countries 

that fostered saving habits among 

children in the past, tend to 

display a higher savings rate in 

recent years. (Garon 2013). 

 

Why invest in financial literacy 
Imagine delivering financial literacy to a class of 30. 

You would need a trained teacher, a school, a few hours 

for the lessons and maybe some materials. Now imagine 

doing the same with 30 rural entrepreneurs, dispersed 

across a whole province, all of whom have different 

schedules, and maybe even an unpleasant experience 

with the formal financial sector. Which would have a 

stronger impact in the long term: reaching children or 

rural entrepreneurs? The answer: Reaching children in 

schools is more accessible and cost-effective than other 

target population, thus leading to a stronger impact in 

the long term. 

 

Source: www.nbg.gov.ge

Name, Age. Line 

of work 

Abhi Chandra, 26, Parking 

Fee Collector  

Lam Sangay Wangdi, 61, Lam at 

Tashichhodzong 

Sonam Chuki , 27, 

Journalist 

 

Income 

Nu 10,000 to Nu 12,000 per 

month 

Around Nu 10,000 per month (Salary 

in Cheque + Stipend) 

Nu 16,000 salary + few 

thousands earned from 

Content Writing 

assignments. 

 

Expenditure 

Nu 2,500 Rent +  close to Nu 

3,000 in miscellaneous 

Expenditure on daily basic needs and 

miscellaneous 

Nu 10, 500 house rent 

plus close to Nu 3, 000 

in miscellaneous.  

 

Savings 

Able to save Nu 3,000 to Nu 

4,000 a month in Savings 

Account. 

Have a Savings Account but not able 

to save in Thimphu. So far, only used 

the account for deposit and 

withdrawal. May have better chance if 

living in other dzongkhags.  

Trying to save at least 

Nu 5,000 compulsorily 

every month. 

 

Investment 

Sufficiently aware of various 

investment schemes and 

financial products. Plans to 

subscribe in future.  

Have bought Life Insurance which 

covers medical expenditure in 

sickness and promises about Nu 500, 

000 in death.  

Have Recurring Deposit 

acct where she pays Nu 

2500 every month. 

Interested in buying 

shares.  

Current status Good progress this year. 

Believes financial education 

is important and will initiate 

early education on it for his 

two-year-old child. 

Learning to use ATM cards and other 

facilities like mBoB etc. Currently – 

acquainted with cheques only. 

Living ‘hand-to-mouth”. 

But getting smarter 

every day about money 

management.  
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International Best Practices 

Deepening connections between Bhutan and India through cross-border payments 
Emergence of FinTech and DFS 

By leveraging financial technologies to facilitate cross-

border payments, there is opportunity to integrate 

financial services between Bhutan and India. A recent 

report describes Bhutan as “characterized by a unique 

environment for development of an ICT-based society 

by way of a stable and vibrant government, a small 

population, widespread knowledge of English, good 

telecommunications network in many of the urban areas 

and the Government’s commitment to adopting ICT as 

a development tool”. The pace of FinTech development 

and modernization of country’s digital payments 

landscape is growing at steady pace, ranging from 

deployment of ATMs, electronic fund transfer, mobile 

payments, cashless solutions and national e-payment 

gateway. These payment systems are underpinned by 

enabling regulatory frameworks and tools. Meanwhile, 

there is a need for increased coherence and supportive 

approach among the lead agencies for regulating 

security and cyber, privacy and data protection, online 

payments and consumer protections. The pace of 

cashless payment have increased and transformed the 

payment landscape, which, in large part, reflects the 

RMA’s proactive role and commitment to pursue digital 

financial technologies towards achieving inclusive 

reach, access and growth. 

 

The challenge with physical cash 

Due to lack of proper mechanisms to facilitate cross-

border payments between the two nations, a significant 

portion of transactions are believed to be executed 

through physical cash that usually goes unrecorded 

from the formal banking systems. Some of the banks in 

the country provide international cards but the facility 

is expensive—exorbitant transaction fees are dissuading 

customers from widely availing the services. 

Consequently, tourists from both countries have to 

resort to carrying huge amounts of physical cash, posing 

significant risk and inconvenience. 

 

Stimulating demand to increase investment 

More needs to be done on the supply-side to stimulate 

demand for effective uptake and confidence on new 

digital services. One example is improving the 

country’s telecommunication infrastructure (covering 

86 percent of the country) to ensure reliability, 

affordability and quality of services, which will also 

help in overcoming the country’s harsh geographical 

challenges to reaching the last mile segment. 

Despite competitive pricing between local internet 

service providers, there is still adequate space to 

improve and make the services ubiquitously available at 

affordable rates or at least ensure reliable networks for 

inclusive access. However, uptake from mobile money 

providers has been slow — more training and awareness 

programs are needed to take advantage of the enabling 

environment. 

 

Interconnect the Bhutan Financial Switch with the 

RuPay network of India 

The RMA is currently implementing an iconic project 

to interconnect the Bhutan Financial Switch, owned and 

operated by RMA, with the RuPay network of India, 

operated by the National Payments Corporation of 

India. The initiative, an exemplary flagship project in 

the region to commemorate the 50th Anniversary of 

India-Bhutan Friendship this year, is expected to 

improve and facilitate cross-border remittances between 

the two nations.  Although Bhutan’s financial system is 

small—comprising of five banks, one pension, two 

insurance and three microfinance institutions, the 

interconnectivity of two switches is congruent with 

objective of promoting digital payments transactions, 

which is evidenced by the effort from central bank of 

the both the countries. 

Through this initiative, to be delivered in two phases, 

the cross-border interoperability would allow the 

citizens of both nations to seamlessly perform banking 

transactions using their local bank issued ATM/Debit 

Cards through any of the delivery channels such as 

ATMs, PoS and merchant’s e-commerce sites. The first 

phase of the project enables the acceptance of RuPay 

Cards in Bhutan across all customer abovementioned 

access points (delivery channels). The second phase 

enables acceptance of Bhutanese banks local cards in all 

the access points offered by the banks in India. 

Furthermore, the integration is expected to pave way for 

RuPay brand to become one of the growing payment 

networks in the cards space at par with the dominated 

players. 

 

Safe and convenient banking 

The interconnection of these two switches would not 

only usher safe and convenient banking but also help 

realize cost-effective, and cashless transaction by 

formalizing the flows into the mainstream banking 

system in both countries, through proper legal and 

regulatory frameworks. The initiative should make 

Bhutanese smile, known throughout the world for 

pursuing happiness as the unparalleled development 

philosophy. 
 

Courtesy: www.afi-global.org RMA has been an active 

member of the Alliance for Financial Inclusion (AFI) 

network since October 2010. 
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The Supply side 

Name of product: BDB ePay and 

eBanking services 

Launched: 29 December, 2018 

Benefits: Users can now recharge 

their mobiles online, transfer 

funds to different accounts 

within the bank or with other 

banks, pay utility bills like 

electricity, view financial 

statements and get access to 

accounts round the clock. The 

rural clientele especially looks 

to benefit in terms of cost 

reduction, ease of performing 

banking operations from the 

comfort of their homes. This 

contributes to financial 

inclusion and cashless economy, 

which are national objectives. 

 

Name of product: TPAY 

Launched: 21 February, 2018 

Benefits: The TPAY app 

facilitates mobile banking. 

Customers can perform 

financial transactions 

using their mobile phones, 

make balance enquiries 

and avail a wide range of banking transactions. The 

mobile application allows customers to view their 

account balances, term deposits, loan details, transfer 

fund, pay utility bills, do mobile top up and load wallet. 

 

Name of product: Micro ATM/POS  

Launched: 8th February 2019 

Benefits: Cash withdrawal up to Nu 10,000 per 

transaction to a maximum of Nu 40,000 a day. 

Customers can pay for purchases at petrol stations and 

selected shopping outlets, make balance Inquiry and get 

mini statements. Micro ATM/POS is an initiative of 

RMA/T Bank to provide banking services and promote 

digital banking services. 

 

Name of product: B-Ngul 

Launched: On World Telecom Day, 17 May, 2018 

Benefits: The Bhutan Telecom launched the B-Ngul 

service which is a wallet service targeting the unbanked 

citizens of Bhutan to avail mobile banking services. The 

service is largely targets the unbanked citizens of 

Bhutan, but it can be used by any and all subscribers to 

carry out financial transactions from their bank accounts 

to their mobile wallet and vice versa. 

While banking apps offer many services, most banks 

only provide services for those people who have bank 

accounts. B-Ngul offers an opportunity to unbanked 

members of the society to avail the same services as the 

banked people. The service will help the country in 

achieving financial inclusion. 

The B-Ngul facilitates bill payments for BT and BPC 

services, make recharges to mobile phones, and perform 

fund transfers. 

 

Name of service: Bank of Bhutan Young Savers 

Event date: The BoB organized a one-day Young 

Savers event on 10 November, 2018 coinciding with 

Children’s Day in Thimphu and all over the country at 

its branch offices. 

Benefits: A Young Savers Account offers the following 

advantages: Account service charge is not applicable, 

free bank account Pass Book, ATM cards for those 15 

years and above, a multi-option deposit facility that 

allows users to create several Fixed Deposits through 
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their Young Saver Account which will enable them to 

earn high interest from the idle funds lying in their 

account. 

Young Savers account is for children of less than 18 

years to inculcate banking habits and increase financial 

literacy in the youth. By opening a Young Savers bank 

account, parents empower their children with the right 

knowledge and tools to learn about savings and sound 

finances. A total of about 1,500 minor accounts were 

opened on the event day and all the existing minor 

accounts were converted to Young Savers account. 

 

 

Name of service: RICBL - MILLENNIUM EDUCATION SCHEME-III  

Eligibility: 

Parent’s age: 20 to 50 Years 

Child’s age: 0 to 10 Years 

Mode of Payment:            Monthly/SSS/Quarterly/Half-yearly/Yearly 

Sum Assured (SA): Nu 30,000/- to Nu 1,000,000/- per proposer 

Premium payable: till child attains 18 years age. 

Commencement of Risk: Risk of the life assured commences after child attains 7 years 

of age or 2 years from the date of policy inception whichever is later. 

Benefits: 

Survival Benefits 

Age of the child Benefits payment. 

18 years to 22 years  20 % of S.A for each year. 

Maturity Benefits (M.B) 

23 Years M.B = 6% on S.A X no. of premium paying years. 

Death Benefits 

Death of Proposer  Term rider + Premium waiver (deducting due premiums if any). 

Policy continues in full force. 

Survival benefits will be paid to the Child. 

On maturity, the child will get M.B.  

Premature Death of Life Assured (child) 

before commencement of risk 

All premium paid till date will be refunded excluding premium 

waiver and term rider benefits. 

Death of Life Assured (child) after 

commencement of risk 

= Sum Assured + Guaranteed Benefit (6% of sum insured X no. of 

premium paid years). 

Tax Benefits 

PIT Deductible 50% of the premiums paid for such schemes shall be allowed as tax 

deductibles subject to a maximum of Nu. 50,000/- annually. 

Term Rider benefit For a mere payment the life of proposer (father or mother) is covered 

to the tune of 20% of SA. 

Premium Waiver benefit A vehicle with which the future premiums are waived in case of 

untimely demise of proposer. 

 

Name of product: RuPay card 

Launched: 17th August 2019 

Benefits: The initiative looks to promote financial inclusion through digital 

technology in India. RuPay card scheme is made possible in Bhutan through 

the connection of the Bhutan Financial Switch with India’s Financial Switch.  

It will allow cross-border interoperability of RuPay cards in ATMs and point 

of sale (POS) terminals in Bhutan and India. 

The scheme will be launched in two phases: In the first phase Indian banks 

will issue the cards for Indian travellers and citizens in Bhutan. The Bhutanese 

government will issue the card for its citizens in the second phase. 

Through the use of RuPay card in Bhutan, Bhutanese travellers to India can withdraw INR and make payments with 

their RuPay cards in India. Indian travellers to Bhutan can withdraw ngultrums at ATMs and make payments at Point 

of sale. 

Bhutan is the second country to be part of the internationalisation of RuPay after Singapore.   
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CONTACT INFORMATION 
Royal Monetary Authority of Bhutan, Post box no. 154, 

Chhophel Lam. Thimphu, Bhutan.  

+975-2-323111 Telephone: +975-2-322847FAX: E-

mail: webmaster@rma.org.bt 

 

Financial Inclusion Secretariat (FIS) was set up on 1st January, 2017 under the Royal Monetary 

Authority(RMA) to spearhead the national financial inclusion policies and strategies. FIS aims to incorporate 

various financial literacy programs and activities. 

FIS aspires in achieving the vision of ‘Improving the financial wellbeing of the Bhutanese by advancing their 

financial literacy capabilities: Improve on citizen’s knowledge, skills, attitudes and behavior in making an informed 

financial decision.’ 

Visit http://www.rmafil.bt/  
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