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STATEMENT OF RESPONSIBILITY

The Annual Financial Statement (AFS) of the Royal Government of Bhu-
tan (RGOB) for the Fiscal Year (FY) 2023-24 was prepared by the Depart-
ment of Treasury and Accounts (DTA), Ministry of Finance (Mok'), in accor-
dance with the Cash Basis IPSAS Standard (2017), Public Finance Act 2007
(Amendment 2012) and Financial Rules and Regulation, 2016.

The financial statements are derived from the accounts of budgetary bod-
ies as recorded in the electronic Public Expenditure Management Systems
(e-PEMS), Multi-Year Rolling Budget (MYRB), the Revenue Administration
and Management Information System (RAMIS), and information received
from other relevant agencies and organizations.

We accept the responsibility for the reliability and completeness of the finan-
cial statement.

/

2 6_{ T z 202y ’LU
(Lekey Dorji) (Norbu
Finance Minister irector

Phone no:+975-2-322604
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AUDITOR GENERAL’S REPORT ON THE CONSOLIDATED
ANNUAL FINANCIAL STATEMENTS OF THE ROYAL
GOVERNMENT OF BHUTAN FOR THE FINANCIAL YEAR
ENDED 30™ JUNE 2024

Opinion

The Royal Audit Authority (RAA) audited the accompanying consolidated
Annual Financial Statements of the Royal Government of Bhutan (RGoB)
which comprise,

1. The consolidated Statement of Cash Receipts and Payments for the
year ended 30™ June 2024,

1.  The consolidated Statement of Comparison of Budget & Actual
amounts for the year ended 30™ June 2024, and

i.  Notes to the Financial Statements including Significant Accounting Pol-
icies.

In RAA’s opinion, the accompanying Consolidated Financial Statements in-
cluding Notes to Accounts and Significant Accounting Policies present fairly,
in all material respects, in accordance with the Cash Basis International Pub-
lic Sector Accounting Standards (IPSAS).

Basis for Opinion

The RAA conducted its audit in accordance with International Standards of
Supreme Audit Institutions (ISSAIs). Our responsibilities under those stan-
dards are further described in the Auditor’s Responsibilities for the Audit of the Fi-
nancial Statements section of our report. We are independent of the Ministry

III



of Finance, and we have fulfilled our responsibilities in accordance with the
requirements outlined in RAA’s Oath of Good Conduct, Ethics and Secrecy of Audi-
tors. We believe that the audit evidence obtained is sufficient and appropriate
to provide a basis for our opinion.

Emphasis of Matter paragraph

We draw attention to Note 4.3 of the Financial Statements which describes
the effect of prior year adjustments. The Consolidated Statement of Cash
Receipt and Payment (CSCRP) for FY 2022-23 was restated due to the omis-
sion of Nu. 0.019 million in expenditure by the Ministry of Education & Skills
Development and the double accounting of Nu. 0.797 million in cash bal-
ances by the Ministry of Agriculture and Livestock in both the opening and
closing balances for F'Y 2022-23. This double accounting occurred due to the
reclassification from Project Letter of Credit (PLC) to Letter of Credit (LC)
and the data migration in the previous F'Y which was rectified in the current
reporting period.

Our opinion 1s not modified in respect of this matter.
Other Matter

As per the information made available by the MoL, there are 550 LC and PLC
Accounts during the period under audit. The total 550 LCs & PLCs accounts
include 205 Gewog L.Cs which were consolidated with the Dzongkhag L.C for
auditing purposes, resulting in 345 LCs & PLCs included for the Consolidated
Annual Financial Statements of RGoB. Out of 345 accounts for the financial
year ended 38th June 2024, The RAA has completed audit of 39 accounts (23
LCs and 16 PLCs accounts JThe RAA audited 11.30% (23 LCs and 16 PLCs
accounts) of the total of 345 accounts for the Financial Year ended 30" June
2024. For the remaining Accounts, the RAA verified the year-ended accounts
generated from the e-PEMS and relied on the controls instituted by the MoF.

Responsibility of the Ministry of Finance for the Consolidated Fi-
nancial Statements

The Ministry of Finance (MoV) is responsible for the preparation of the Con-
solidated Annual Financial Statements in accordance with the Cash Basis In-
ternational Public Sector Accounting Standards and for such internal controls
as Mok determines is necessary to enable the preparation of financial state-
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ments that are free from material misstatement, whether due to fraud or error.
Those charged with governance are responsible for overseeing the Govern-
ment’s financial reporting process.

RAA’s Responsibility for the Audit of the Consolidated Financial
Statements

Our objectives are to obtain reasonable assurance about whether the Con-
solidated Annual Financial Statements as a whole are free from material mis-
statement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but
1s not a guarantee that an audit conducted in accordance with ISSAIs will
always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in aggre-
gate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of these consolidated financial statements.

As part of an audit and in accordance with ISSAIs, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the financial
statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forg-
ery, intentional omission, misrepresentations, or the override of internal
control.

. Obtain an understanding of internal control relevant to the audit in or-
der to design audit procedures that are appropriate in the circumstanc-
es, but not for the purpose of expressing an opinion on the effectiveness
of the Mol”s internal control.

. Evaluate the overall presentation, structure and content of the consol-
idated financial statements, including the disclosures, and whether the
consolidated financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.



. Obtain suflicient appropriate audit evidence regarding the financial in-
formation of the entities within the Group to express an opinion on the
consolidated financial statement

We are responsible for the direction, supervision and performance of the
group audit, we remain solely responsible for our audit opinion.

We communicate with the management, among others, the planned scope
and timing of the audit and significant audit findings, including any signifi-
cant deficiencies in the internal control that we identify during the audit.

(Tashi)
Auditor General

Date: 11/10/2024
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FOREWORD

Itis with great honor and responsibility that I present the Annual Financial Statement
(AFS) of the Royal Government of Bhutan for the fiscal year 2023-24. This report
underscores the government’s commitment to fiscal transparency and accountability
in accordance with the Public Finance Act 2007.

Opverall, the government’s fiscal performance in 'Y 2023-24 fared better than initial
projections. Out of the revised budget allocation of Nu. 77,076.936 million and
projected resources of Nu. 66,042.943 million, actual expenditure amounted to
Nu. 70,223.000 million, while mobilized resources reached Nu. 70,195.134 million.
Consequently, the fiscal gap narrowed to Nu. 431.218 million, or 0.16 percent of
GDP significantly lower than the target deficit of 7 percent.

Domestic revenue collection also exceeded expectations, totaling Nu. 56,014.461
million, representing a 7.45 percent increase over projections. This enabled the
government to achieve 128.99 percent coverage of current expenditures, compared
to 127 percent in FY 2022-23. Furthermore, the domestic debt stock decreased by
Nu. 7,997.788 million, primarily due to the full redemption of short-term Treasury
Bills.

As of June 30, 2024, Bhutan’s total debt stood at Nu. 285,171.407 million (106.92
percent of GDP), with a debt service ratio of 26.89 percent, well below the 35 percent
threshold provided in the Public Debt Management Policy 2023.

The government’s portfolio ownership in the State-owned Enterprises through
direct shareholding was valued at Nu.53,473.775 million and holdings through Druk
Holding and Investments amounting to Nu. 59,210.201 million.

Despite the challenges, the government achieved a robust fiscal performance, with
higher-than-expected revenues and effective management of expenditures. Prudent
fiscal management by the government has helped in narrowing the fiscal gap and
maintaining a sustainable debt position. With these positive fiscal indicators, I am
confident that Bhutan is well-positioned for a smooth fiscal path and economic
stability in the years to come.

Finance Mini:[er
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2023-2024 FISCAL OVERVIEW

Total Resources
(including in-kind)

Others
7,834.516

Grants/ Loan
20,660.681

4

Nu.
84,509.658 m

Non-Tax i
ax
20,976.728 35,037.731
Current Exp.
Others
1,975.619

Nu.
43,424.604 m

Operations
41,448.985

Capital Exp.
(Including in-kind)

Nu.
26,798.396 m

Domestic Resources
(excluding borrowings and
recoveries)

Nu.

70,195.135 m

Expenditure
(including in-kind and advances)

Nu.

70,626.352 m

Fiscal
Deficit

Nu.
431.217 m



B Current Expenditure

Total Debt Stock
106.92% of GDP

Internal

21,477.361

External
263,694.046

External debt stock

Non-hydro
96,499.420
36.18% of GDP

Hydro
167,194.627
62.69% of GDP

Coverage of current
expenditure

56,014.46

44.874.89

el
9
o
?‘H'\
o)
<+

2023-24 2022-24

B Domestic Revenue

Budget:

Original budget:

Nu. 74,861.615 m
Revised outlay

Nu. 77,076.936 m.

Resources

Estimated resources:
Nu. 66,042.943 m.
Total realized resources:
Nu.70,195.134 m
Domestic revenue realized:

Nu. 56,014.461 m

Expenditure:

Total expenditure:
Nu. 70,223.000 m.

Capital expenditure
(including in-kind) :

Nu. 26,798.396 m
Current expenditure:

Nu. 43,424.604 m

Debt:

Total debt:
Nu. 285,171.407 m (106.92% of GDP)
Domestic debt
Nu. 21,477.361 m
External debt
Nu. 263,694.046 m
Hydro debt:

Nu. 167,194.627 m (62.69% of GDP)
Non-Hydro debt:

Nu. 96,499.419 m (36.18% of GDP)

Fiscal Performance:

Fiscal deficit:
0.16%
of GDP Domestic revenue covered
128.99%
of current expenditures.






SUMMARY OF THE FINANCIAL
STATEMENTS

The Annual Financial Statement (4F5) of the Royal Government of Bhutan
(RGoB) for FY 2023-24 has been prepared and submitted in compliance with
the provisions of the Public Finance Act of Bhutan 2007 (Amended in 2012)
and the cash basis IPSAS 2017. The financial statements and accompanying
schedules within the AFS present the financial position of the RGoB as of
June 30, 2024.

The approved budget for FY 2023-24 was Nu. 74,861.615 million, with pro-
jected resources amounting to Nu. 53,513.242 million, leading to a fiscal defi-
cit of Nu. 21,348.373 million. During the year, the budget was revised to Nu.
77,076.936 million and resources to Nu. 66,042.943 million with projected
fiscal deficit of Nu. 11,033.993 muillion (4. 14 percent of Gross Domestic Product
(GDP). However, the total actual expenditure during the fiscal year, including
advances and suspense accounts was Nu. 70,626.352 million, of which cash
expenditure’ amounted to Nu. 69,621.900 million (afler netting off in-kind grant
and borrowing expenditure of Nu. 383.059 mullion and Nu. 218.041 mullion respectively.)

During the FY, the government realized higher than expected resources (exclud-
ing borrowings and recoveries) which amounted to Nu. 70,195.134 million (domestic
revenue: Nu.56,014.460m, Nu.10,615.567m grants and other receipts Nu.3565.106 m)
which has helped in narrowing the fiscal deficit to Nu. 431.218 million (Annex-
ure 1), representing 0.16 percent of GDP

During the year, domestic revenue was Nu. 56,014.460 million or 27 percent of
the GDP, against the projected amount of Nu. 52,132.561 million. The actual
domestic revenue realized was Nu. 3,881.900 million higher than the pro-
jection, i.e. 7.45 percent more than the projected domestic revenue. Overall,
domestic revenue increased by 24.82 percent compared to FY 2022-23 with
11.35 percent increase in tax revenue and 56.45 percent increase in non-tax
revenue.

1 Cash expenditure refers to total expenditure minus in-kind expenditure

2 GDP Nu. 266,706.390 million as per MFCC 4™ quarter update.
Annual Financial Statement for FY 2023-2024| 1



Capital expenditures in FY 2023-24 was Nu. 26,798.396 million (20.71 per-
cent decrease compared to I'Y" 2022-23) of which cash expenditure amounted to
Nu. 26,197.296 million afier netting-off in-kind expenditures of Nu. 601.100 mul-
lion. Likewise, total current expenditures for the fiscal year amounted to Nu.
43,424.604 million (22.57 percent increase compared to F'Y" 2022-23).

As of June 30, 2024, total government debt stock stood at Nu. 285,171.408
million (equiwvalent to US§ 3,413.183 mullion) compared to Nu.276,976.97 mil-
lion (equwvalent to US§ 3,372 mallion) in FY 2022-23. Total government debt
stock accounts for approximately 106.92 percent of GDP. Of the total debt
stock, external debt amounted to Nu. 263,694.047 million (Hydro debt: Nu.
167,194.627 m and non-hydro debt Nu.96,499.419 m), while internal debt stock
was Nu. 21,477.361 million. The government, through prudent liquidity
management, successfully liquidated all the Treasury Bills stock at the end of

FY 2023-24.

In terms of equity holdings in state-owned enterprises (SOEs), the govern-
ment’s direct shareholding was valued at Nu. 53,473.775 million, while share-
holding through Druk Holding and Investments (DH]) in the DHI subsidiar-
ies amounted to Nu. 59,210.201 million.

As of June 30, 2024, contingent liabilities on account of sovereign guaran-
tees issued for borrowings by SOEs and other agencies amounted to Nu.
4,442 .347 million.

Overall, during FY 2023-24, the government reported a fiscal deficit of 0.16
percent of GDP, significantly lower than the 7.00 percent target, and achieved
a 7.45 percent increase in domestic revenue collection compared to projec-
tions. The government achieved 128.99 percent coverage of current expen-
ditures from domestic resources and maintained total debt service at 26.89
percent well below the 35 percent threshold set by the Public Debt Manage-
ment Policy 2023.

2 | Annual Financial Statement for FY 2023-2024



FINANCIAL STATEMENTS FOR
FY 2023-2024

Statement of Cash Receipts and Payments for the Year ended 30®
June 2024
(Nu. in Millions)

Notes 2023/24 20

Re-stated Reported
Total receipts from taxation 8 35,037.731 31,466.676 31,466.676
Direct taxes 17,776.444 14,807.582 14,807.582
Indirect taxes 10,340.842 9,949.721 9,949.721
Other taxes 6,920.445 6,709.373 6,709.373
Grants and loans received 9 20,660.681 19,165.632 19,165.632
LExternal grants received in cash 10,232.508 14,093.105 14,093.105
Cash receipts from external borrowings 10.1 14,423.461 7,965.412 7,965.412
Receipts from internal borrowings 10.2 (3,995.288) (2,892.885) (2,892.885)
Recovery of loans 11 4,269.410 5,087.723 5,087.723
Non-tax revenue 12 15,669.113 11,474.515 11,474.515
Current revenue 13 4,479.924 1,507.174 1,507.174
Capital receipts 14 827.691 426.520 426.520
Other receipts 15 3,565.106 1,230.635 1,230.635
Total receipts in the year 84,509.656 70,358.875 70,358.875
Total current expenditure 16 43,424.604 35,428.037 35,428.018
Operations 41,448.985 32,498.148 32,498.129
Domestic grants and Transfers 16.2 1,863.742 2,865.389 2,865.589
Remittances lo external parties 111.877 64.499 64.499
Total capital expenditure (cash) 17 26,197.296 33,523.279 33,523.279
Net other payments - 2870.859 2870.859
On-lending 18 - 74.988 74.988
Total loan repayment 19 9,941.919 5,650.500 5,650.500
Advance and suspense 20 403.352 (406.052) (406.052)
Total payments in the year 79,967.170 77,141.611 77,141.592
Increase/(Decrease) in Cash 4,542.487 (6,782.736) (6,782.717)
Cash at the beginning of year (4,895.054) 1,887.682 1,888.479
Cash at the end of year (352.567) (4,895.054) (4,894.238)

Annual Financial Statement for FY 2023-2024 | 3



Statement of Comparison of Budget & Actual Amounts for the
Year Ended 30 June 2024
(Nu. i Millions)

Notes Ozt eyt Actuals | Variance’®
Budget Budget

Receipts
Total receipts from domestic revenue 46,245.776 | 52,132.561 | 56,014.460 3,881.900
Tax 8 31,499.165 | 33,751.126/| 35,037.751 1,306.606
Other revenue 14,746.611 | 18,401.435| 20,976.729 2,575.294
Grants and loans received 9 34,271.419 | 29,895.307 | 20,660.681 | (9,234.626)
External grants recewved in cash 6,367.402 | 10,944.645| 10,232.508 (712.157)
Cash receipts from external borrowings 10.1 8,354.840| 11,782.525| 14,423.461 2,640.936
Cash receipts from internal borrowings 10.2 19,549.177 | 7,168.137| (3,995.288) | (11,163.425)
Recovery of loans 11 4,105.277 | 4,452.592 | 4,269.410 (183.182)
Other receipts 15 900.064 | 2,965.737 | 3,565.106 599.369
Total receipts in the year 85,522.536 | 89,446.197 | 84,509.656 | (4,936.539)
Payments
Total current expenditure 16 45,545.947 | 44,127.209 | 43,424.604 (702.605)
Operations 43,945.166 | 42,088.193 | 41,448.985 (639.208)
Domestic grants and Transfers 1,600.781 | 1,881.669 1,865.742 (17.927)
Remittances lo external parties 157.347 111.877 (45.470)
Total capital expenditure 17 29,315.668 | 32,348.627 | 26,197.296 | (6,151.331)
Capital expenditure 29,315.668 | 32,949.727 | 26,798.396 | (6,151.351)
Less: in kind expenses 601.100 601.100 0.000
On-lending 18 1,508.810 | 2,214.650 0.000 | (2,214.650)
Loans to corporations 1,508.810 | 2,214.650 1,358.696 (855.954)
Less: in kind expenses (loans) 1,358.696 1,358.696
Total loan repayment 19 9,152.111 | 10,154.611 | 9,941.919 (212.692)
Advance and suspense 20 403.352 403.352
Total payments in the year 85,522.536 | 88,845.097 | 79,967.170 | (8,877.926)
Increase/(Decrease) in Cash 4,542.487 4,542.487

3 Variance = Actual minus Revised Budget
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NOTES TO THE FINANCIAL
STATEMENTS

Note 1. Reporting Entity

The Annual Financial Statement (AFS) covers the budgetary operations of
the Royal Government of Bhutan (RGoB) including central government min-
istries, local government, autonomous agencies, the judiciary, and constitu-
tional bodies. The AFS excludes State Owned Enterprises (SOEs), balances
in foreign currency accounts maintained with RMA by ADB and IFAD for
infrastructure investments, and 47 current deposits (CD) accounts of central
government agencies. Further, hydropower borrowings and repayments are
also reported outside of the AFS.

Note 2. Statement of compliance with IPSAS

The Annual Financial Statements of the RGoB for the FY 2023-24 were
prepared in accordance with Part 1 of the International Public Sector Ac-
counting Standard (IPSAS) 2017 - Financial Reporting under Cash Basis of
Accounting.

Note 3.

3.1 Basis of Preparation

The Annual Financial Statement (AFS) of the budgetary operations of the
RGoB for the FY 2023-24 has been prepared in accordance with the Cash
Basis IPSAS Standard (2017), Public Finance Act of Bhutan 2007 (Amendment
2012) and Financial Rules and Regulations, 2016. The financial statements
are derived from the books of accounts of budgetary bodies as recorded in
the electronic Public Expenditure Management System (e-PEMS), Multi-
Year Rolling Budget (MYRB), the Revenue Administration and Management
Information System (RAMIS), and information received from other relevant
agencies and organizations.

The financial statements and schedules in the AFS reflect the financial posi-
tion of the RGoB as of 30" June, 2024.
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3.2 Reporting Currency

The reporting currency for the AFS is Ngultrum (Nu.), and the figures are
presented in millions.

3.3 Cash Balances

Cash consists of cash balances held by budgetary bodies and bank balances in
the Government Consolidated Account (GCA). The Opening Cash and Bank
balances as at 30" June 2023 and 2024 are shown in Zable 1.

Table 1. Cash Balances for the FY 2023-24 and FY 2022-23
(Nu. in Millions)

Particulars Balance at Balance at

30 June 2024 30" June 2023
Opening Cash/Bank balance (4,895.054) 1,887.682
Closing Cash/Bank balance (352.567) (4,895.054)
Change in Balance* 4,542.487 (6,782.736)

Closing cash/bank balance as of 30" June 2024 was negative Nu. 352.567
million (cash Nu. 26.743 million and bank Nu. -379.309 mallion), which was fi-
nanced through overdraft from the Bank of Bhutan Limited (Nu. 379.509
mullion). The detailed statement of cash balances is presented in Schedule 1.

Note 4. Significant Accounting Policies
4.1 Materiality

In general, the principle of materiality is used in the preparation and con-
solidation of financial statements. Information is material if its omission or
misstatement could influence the discharge of accountability by the entity, or
the decisions that users make on the basis of the entity’s financial statements
prepared for that reporting period. Only information that is significant in
the context of the aggregate value or nature of cash receipts, payments and
balances is presented on the face of the financial statements or elaborated in
the disclosure notes.

4 Change in balance= Closing cash/bank balance minus opening cash/bank balance
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4.2 External Assistance

During the fiscal year, external grants and loans were received in the form of
both ‘cash’ and n-kind’. In-kind assistance was either disbursed directly by the
development partners/multilateral financial institutions or disbursed to the
budgetary bodies. In-kind grants and loans are received in the form of goods
and services (third party payments) and are netted-off in the Statement of Cash Re-
cepls and Payments.

4.3  Prior-year Adjustments

In the event, material errors in the previous year’s financial statements are dis-
covered during the current reporting period, they are corrected by means of
adjusting the opening balance of cash and cash equivalents in the Statement
of Cash Receipts and Payments. The SCRP for FY 2022-23 was restated
due to the omission of Nu. 0.019 million in expenditure by the Ministry of
Education and Skills Development and the double accounting of Nu. 0.797
million in cash balances by the Ministry of Agriculture and Livestock in both
the opening and closing balances for FY 2022-23. This double accounting
occurred due to the reclassification from PLC to LC and the migration of
data in the FY.

4.4 Foreign exchange gains and losses

Foreign currency accounts maintained by Embassies and Missions abroad are
converted into Ngultrum at the end of each month and any exchange rate
gains or losses arising thereof are adjusted to the monthly closing cash bal-
ance. The gains or losses on exchange arise due to the difference between the
Ngultrum value of the cash receipts or payments calculated at the prevailing
‘spot’ rate and balances converted at period-end rates. For FY 2023-24, the
overall foreign exchange loss was Nu. 42.604 million.

4.5 Change in reporting policy

The IPSAS based statements differ from the traditional way of presenting
AFS. The IPSAS based statement presents the total cash receipt and cash
payment in the fiscal year, whereas the traditional way of AFS presents re-
sources (revenue and grant) minus the current and capital expenditure which
gives the fiscal deficit as presented in Annexure 1.
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Under the traditional methods, borrowings are netted off against the repay-
ment and only the net amount is reflected as financing to meet the fiscal defi-
cit. However, under IPSAS, external borrowing is considered as receipt and
the repayment of external loans as payment.

Note 5. Authorization Date

The financial statements were authorized on 11" October, 2024 by the Min-
istry of Finance for the Royal Government of Bhutan.

Note 6. Government Activities

The RGoB’s budgetary operations are categorized as operating, investing, and fi-
nancing. Operating activities encompass operational expenses, domestic grants
and transfers, and payments to external parties. Investing activities consist of
acquisition and investments in long-term assets, which are capital expendi-
tures in nature. The financing activities, on the other hand, refer to raising
money to meet the obligation.

6.1 Operating Activities

The Constitution requires recurrent expenditures to be fully met from inter-
nal resources. In FY 2023-24, total current expenditure was fully covered by
domestic revenue 1.e. 1.28 times (F)" 2022-23: 1.26 times). In terms of contri-
bution of the current surplus (domestic revenue minus current expenditure) to capital
expenditure, 46.98 percent of total capital expenditure was financed through
current surplus amounting to Nu. 12,589.857 million

Table 2. Current Expenditure and Domestic Revenue Comparison
(Nu. in Mallions)

Particulars Fiscal Year

2023-2024 2022-2023
Current Expenditure 43,424.604 35,428.018
Domestic Revenue 56,014.461 44,874.885
% Coverage of regular current expenditure 128.99% 126.66%

Source: DRC' and Budgetary Bodies
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6.2 Investing Activities

The RGoB’s investment activities are reflected under Note 17 - “ Capital
expenditures”. The total capital expenditures for the FY 2023-24 was Nu.
26,798.396 million (including in-kind expenditure of Nu. 601.100 mullion), a de-
crease of Nu. 6,724.882 million, or 20.71 percent compared to the previous
fiscal year. The primary source of funding for government investments are
grants, loans, and domestic revenue.

6.3 Financing Activities

During the FY, domestic revenue fully covered the current expenditure and
reported a surplus of Nu. 12,589.857 million (Domestic resources less current expen-
diture) compared to Nu. 9,446.867 million in FY 2022-23. The total receipts
for financing activities from proceeds from grants, borrowings, and loan re-
coveries amounted to Nu. 30,454.993 million. However, total cash outflow
for capital expenditure, loan repayments, on-lending, other payments, and
advance/suspense was Nu. 41,260.765 million, resulting in a positive cash
balance of Nu. 4,542.487 million. This balance was used to offset the negative
closing balance from FY 2022-23.

The net external borrowings in the FY amounted to Nu. 12,971.493 mil-
lion. During the year, the government issued short-term T-Bills worth
Nu.37,468.239 million and redeemed Nu. 46,960.457 million (including prior
year T-bills). The government liquidated the entire T-Bill stock by the end of
the FY. RGoB also raised Nu. 6,996.930 million through issuance of long-
term Government Bonds in FY 2023-24 of which Nu. 1,500.000 million was
transferred to Gyalsung Infra. Therefore, the net proceeds from the bond was
Nu. 5,496.930 million.

The overall net cash flow from financing through internal borrowings (7-Bills
and Bonds) was Nu. -3,995.288 million. The negative figure was due to re-
demption of prior year T-bills (Note 10.1).
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Table 3. Sources of Financing for Current and Capital Expenditure,
Loan Repayment and On-lending
(Nu. i Millions)

Category Fiscal Year % Change
2023-2024 2022-2023

Domestic Revenue, financing: 56,014.461 44,874.885 24.82%

Current Expenditure 43,424.604 35,428.018 22.57%

Surplus/(Shortfall) 12,589.857 9,446.867 33.27%

Grants, borrowings, other receipts and 30,454.993 25,483.990 19.51%
Recoveries of loan, financing:

Capital Expenditure 26,798.396 33,523.278|  -20.06%
Loan Repayments 9,941.919 5,650.500 75.95%
On-lending 1,358.696 74.988 | 1711.88%
Other Payments 2,870.859| -100.00%
Advance/Suspense 403.352 -406.052 | -199.34%
Sub-total 38,502.363|  41,713.573 -7.70%
Surplus/(Shortfall) 4,542.487 -6,782.717| -166.97%
Opening Balance (Cash/Bank) -4,895.054 1,888.479 -359.21%
Net Surplus/(Shortfall) -352.567 -4,894.238|  -92.80%

Source: DTA, DMDF and spending agencies.
Note 7. Sources of Government receipts

The sources of Government funds can be broadly classified into following five
categories:

1. Domestic Revenue

1.  Grants

.  Borrowings

iv.  Recovery of loans, and
V. Other Receipts.

Details of government receipts are presented in Zable 4. External grants and

loans include ‘in-kind’ receipts during the I'Y amounting to Nu.1,959.796
million.

10 | Annual Financial Statement for FY 2023-2024




Table 4. Government Receipts by sources during the FY 2023-2024
(Nu. in Millions)

Sl. | Sources Fiscal Year % of % % of
No. 2023-2024  2022-2023 Total Change GDP
1  Internal Revenue 56,014.461 | 44,874.885| 64.78%  24.82%  21.00%

2| Grants 10,615.567 | 14,363.320| 12.28%  -26.09%  3.98%

3| Borrowings 12,004.911| 5,834.623 | 13.88% | 105.75%  4.50%

a. Internal -3,995.288 | -2,892.885 -4.62% | 38.11%  -1.50%

b. External 16,000.199 8,727.508| 18.50%  83.33%  6.00%

4 | Recovery of Loans 4,269.410| 5,087.723| 4.94%  -16.08%  1.60%

5| Other receipts 3,565.106| 1,230.635| 4.12%  189.70%  1.34%
Total 86,469.454 | 71,391.186| 100.00%  21.12% | 32.42%
GDP (Source- MFCC)- 4th quarter update Nu. 266,706.390 million

Source: DRC, DMDF and DTA

7.1

Domestic Revenue

During the FY, total domestic revenue realized was Nu. 56,014.461 million
(21 percent of GDP), an increase of 24.82 percent from the previous FY mainly
attributable to improvement in tax collection and current revenue from gov-
ernment agencies. Total tax revenue accounted for 62.55 percent of the total
domestic revenue, while non-tax revenue accounted for 37.45 percent.

A comparative statement of domestic revenue collected during the FY 2023-
2024 and 2022-23 is presented in Zable .

Table 5. Summary of Domestic Revenue Receipts

(Nu. in Millions)

Code Source of Revenue 2023-2024 2022-2023 % Change % of
GDP
I Revenue 56,014.461 | 44,874.885 24.82% | 21.00%
A | Taxes 35,037.732 | 31,466.676 11.35% 13.14%

1 | Taxes on Income, Profits
and Capital Gains 17,067.210 | 14,644.602 16.54%  6.40%
1.1 | Corporate Income Tax (CIT) 11,966.938 | 10,487.876 14.10% | 4.49%
1.2 | Business Income Tax (BIT) 1,712.936 | 1,712.977 0.00% | 0.64%
1.3 | Personal Income Tax (PIT) 3,387.335 | 2,443.749 38.61% | 1.27%
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Code Source of Revenue 2023-2024  2022-2023 | % Change % of
GDP
2| Taxes on Property 709.236 162.980 335.17% | 0.27%
2.1 | Recurrent Taxes on immovable
property 561.522 4.922| 11308.41%  0.21%
2.2 | Taxes on Financial and Capital
Transactions 147.713 158.058 -6.55% | 0.06%
3 | Taxes on Goods and
Services 9,700.567 | 9,162.344 5.87% | 3.64%
3.1 Sales Tax 7,601.445] 7,154.806 6.24% | 2.85%
3.2 | Excise 717.976 574.821 24.90% | 0.27%
3.3 Green Tax 813.475 906.781 -10.29% | 0.81%
3.4 | Taxes on use of goods and
on permission to use goods or
perform activities 567.671 525.936 7.94% | 0.21%
4 | Taxes on International
Trade and Transactions 640.275 787.377 -18.68% | 0.24%
4.1 | Customs and Other Import
Duties 640.275 787.877 -18.68% | 0.24%
5| Other Taxes 6,920.445 6,709.373 3.15% | 2.59%
5.1 | Payable solely by business 111.770 79.602 40.41% | 0.04%
5.2 | Royalty 6,808.675| 6,629.771 2.70% | 2.55%
B | Other Revenue 15,669.113 | 11,474.515 36.56% 5.88%
1 | Property Income 15,619.879 | 11,485.886 35.99% 5.86%
1.1 | Interest received from corpo-
ration 2,999.504| 2,528.968 18.61% | 1.12%
1.2 | Dividend 5,270.171 | 3,529.000 49.34% | 1.98%
1.3 | Withdrawals from income of
quasi-corporations 7,269.214 | 5,274.944 37.81% | 2.73%
1.4 | Miscellaneous Rent 80.990 152.974 -47.06% | 0.03%
2| Social Contributions 49.234 -11.371 532.98%  0.02%
2.1 | Health Contribution 49.234 -11.371 532.98% | 0.02%
C Current Revenue from
Government Agencies 4,479.925 1,507.174 197.24% | 1.68%
1 | Administrative Fees &
Charges 1,162.940 1,063.818 9.32% | 0.44%
1.1| Economic Services 768.382 599.673 28.13%/| 0.29%
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Code Source of Revenue 2023-2024  2022-2023 | % Change % of
GDP
1.2 Social Services 107.750 138.291 -22.08% 0.04%
1.3 | General Services 286.808 325.854 -11.98% 0.11%
2 | Sale of Goods and

Commodities 3,316.984 443.357 648.15% | 1.24%
2.1 | Economic Services 64.629 45.684 41.47% | 0.02%
2.2 | General Services 0.785 0.631 24.41% | 0.00%

2.3 | Miscellaneous and Unidentified
Revenue 3,251.570 397.042 718.95% | 1.22%

D | Capital Revenue from

Government Agencies 827.691 426.520 94.06% | 0.31%
1 | Capital Receipts 827.691 426.520 94.06% | 0.31%
1.1 | Economic Services 827.691 426.520 94.06% | 0.31%
GDP (Source-MFCC)- 4th quarter update 266,706.390

Note 8. Receipt from Taxes

During the I, total tax collected was Nu. 35,037.731 million, of which direct
tax amounted to Nu 17,776.446 million, indirect tax Nu. 10,340.842 million
and other taxes Nu. 6,920.445 million. The total tax revenue collected for the
FY increased by Nu. 3,571.057 million (/1.35 percent) compared to previous
FY. The increase in tax revenue is due to an increase in direct tax by Nu.
2,968.864 million, indirect tax by Nu. 391.121 million, and other taxes by Nu.
211.072 million, which is an increase of 20.05 percent, 3.93 percent, and 3.15
percent respectively. Increase in direct tax was mainly due to increase in cor-
porate income tax (CI'T), personal income tax (PIT) and taxes on immovable
property mainly due to introduction of value-based property tax.

Note 9. Receipts from Grants

During FY 2023-24, the RGoB received grants amounting to Nu. 10,615.567
million, which was 3.98 percent of GDP. Of the total grants, in-kind assis-
tance amounted to Nu. 383.059 million and cash grants of Nu. 10,232.506
million. In-kind grants were netted-off and only the cash receipts were report-
ed in the Statement of Cash Receipts and Payments.
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Table 6. External Grants Received
(Nu. i Millions)

SI. Particulars Fiscal Year % Change % of
No. 2023-2024|  2022-2023 GDP
a) Gol 6,773.255| 10,968.039 | -38.25% 2.54%
1 | Program Grant 0.000 2,550.000 | -100.00% -

2 | Project Grant 6,773.255 8,418.039 | -19.54% 2.54%
b) Other Donors 3842.310 3,395.280 13.17% 1.44%
1 | Program Grant 0.000 6.152| -100.00% 0.00%

2 | Project Grant 3,842.310 3,389.128 13.37% 1.44%
i. Cash 3,459.251 3,118.913 10.91% 1.30%
ii.In-Kind 383.059 270.215 41.76% 0.14%
Total (Including in-kind) 10,615.565  14,363.319| -26.09% 3.98%
Total (Excluding in-kind) 10,232.506 ~ 14,093.104| -27.39% 3.84%

Source: DMDF and DTA

Grants received during the year, including in-kind contributions, covered
40.52 percent of capital expenditure, a decrease from 42.85 percent in I'Y
2022-23, representing a drop of 2.33 percent. Overall, total grants, including
in-kind assistance, fell by 26.09 percent compared to the previous year. The
Government of India continues to be the major donor, contributing 63.80
percent of total grants, including Nu. 2,500.000 million for the ESP and Nu.
1,605.925 million for project tied assistance under 13 FYP bridge financing,

Note 10. Receipts from Borrowings

Government borrowings constitute both external and internal borrowings.
External borrowings include borrowings from Asian Development Bank
(ADB), Government of India, International Development Association (IDA),
World Bank, International Fund for Agriculture Development (IFAD). Inter-
nal borrowings were sourced mainly from the financial institutions through
issuance of short-term Treasury Bills and long-term Government Bonds.

10.1 External Borrowing
During FY 2023-24, the Government borrowed Nu. 16,000.199 million (in-
kind borrowing of Nu. 1,576.737 mullion and Nu. 14,423.461 mullion i cash). In-

kind borrowing includes direct disbursement for the Phuentsholing Township
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Development Project from ADB amounting to Nu. 1,576.737 million. In keep-
ing with Cash basis IPSAS, in-kind borrowings were netted-off and only the cash receipts
were reported in the Statement of Cash Receipts and Payments.

Opverall, external borrowings during the FY increased by Nu. 7,272.691 mil-
lion (83.33 percent) compared to the previous FY. This was mainly on account
of additional borrowings from the Government of India (fotal borrowing from
Gol was Nu. 10 billion, of which Nu. 4,300 mullion was disbursed off-budget to the
agencies). Borrowings from the International Development Association (IDA)
increased by Nu. 4,412.179 million from Nu. 317.317 million of the FY 2022-
23. Similarly, borrowings from the Asian Development Bank increased by Nu.
962.516 million from Nu. 4,487.925 million of FY 2022-23.

Table 7(a). External Loans Received during the FY 2023-24
(Nu. in Millions)

Sl. |Lender Category Total
A Cash  In-kind
External 14,423.461 | 1,576.737 | 16,000.199
1 | Asian Development Bank 3,873.703| 1,576.737| 5,450.441
2 | Government of India 5,700.000 0.000 |  5,700.000
3 |International Development Association 4,729.496 0.000  4,729.496
4 | International Fund for Agriculture
Development 120.262 0.000 120.262

Source: DMDF and DTA

10.2 Internal Borrowings

To smoothen cash flow management and finance resource gaps, T-Bills with
maturities ranging from 15 to 150 days were issued and redeemed. During
the IY; the Government raised Nu. 37,468.239 million through issuance of
short-term T-Bills and also redeemed Nu. 46,960.457 million (including prior
year T-bills). Higher redemption was possible due to the comfortable GCA
position during the FY, which improved from Nu.-4,895.054 million at the FY
2022-2023 to Nu .-352.567 million.

RGoB also issued long-term Government Bond series in the domestic market

amounting to Nu. 6,996.930 million in FY 2023-24, of which Nu. 1,500.000
million was transferred to Gyalsung Infra and the net proceeds from the bond
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was Nu. 5,496.930 million. The overall net cash flow from financing through
internal borrowings (7-Bills and Bonds) was Nu. -3,995.288 million.

Table 7(b). Internal Loans Received during the FY 2023-2024

(Nu. i Millions)

S1. No. | Lenders Amount
Internal -3,995.288

1 Short-Term (Treasury Bills) -9,492.218

2 Long-Term (Government Bonds) 5,496.930

Note 11. Recovery of Loans

Total receipts from the loan recoveries (principal amount) during the FY was
Nu. 4,269.410 million, of which Nu. 2,785.005 million from MHPA and Nu.
1,459.047 million from others as detailed below in Zable 8.

Table 8. Statement of Recoveries for the Year 2023-24

(Nu. in Millions)

S1. | Recoveries (External) Lender | Repayment
No.
I Gol

1 | MHPA Gol 2,785.005
SubTotal Gol 2,785.005

II| Others
1 BDBL Loan BHU-934 ADB 1.858
2| RE-1BHU 1375 ADB 8.304
3| RE-II BHU 1712 ADB 18.326
4| RE-III -BHU 2009 ADB 18.228
5| BDFC ADB 0088/0089 BHU (SIF) MSME ADB 16.258
6 | Green Power Development Project (RE IV) ADB 46.993
7 | Green Power Development Project (2463-BHU OCR) ADB 105.637
8 | Green Power Development Project (2464 -BHU ADF) ADB 87.415
9/ RREDP -BPC (RE V) ADB 34.058
10 | Additional Financing for DHPP- 3034 ADB 88.417
11| BDBL Loan BHU-512 IFAD 1.403
12 | BDBL Loan AMEPP BHU- 659 IFAD 1.806
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S1. | Recoveries (External) Lender | Repayment
No.
13 | BHCL (Upper Stage) Austria 35.400
14 | BHCL (Lower Stage) Austria 109.925
15 | Dagachu Hydro Power Project Austria 356.967
16 | The Financing of RE Austria 30.127
17| RE-I (BPC) JICA 58.105
18 | RE-II (BPC) JICA 33.724
19 | BDBL for micro and rural credit for SMEs (DPC 2) IDA 8.189
20 | Second Green Power Development Project - 3225 ADB 246.387
(Nikachhu OCR)
21 | Second Green Power Development project- 3226 ADB 78.562
(Nikachhu)
22 | Second Green Power Development project- ADB 72.958
0421(Nikachhu)
Sub-total Others 1,459.047
Total External (Gol + Others) 4,244.052
III  Recoveries (Domestic)
1 | Purchase of Aircraft for Drukair ‘RGOB 25.358
Total Recoveries (Domestic) 25.358

Total Recoveries (External + Domestic) (B) 4,269.410

Source: DMDF
Note 12. Other Revenue

During the FY, other revenue receipts was Nu. 15,669.113 million, an in-
crease of Nu. 4,133.993 million, or 35.99 percent compared to the previous
year. This growth was primarily driven by higher profit transfers from RMA
(Nu. 5,269.214 million) and MHPA (Nu. 2,000.000 million). Dividend con-
tributions from DHI increased by Nu. 1,743.171 million from Nu. 3,529.000
million in FY 2022-23 to Nu.5,270.171 million in FY 2023-24.
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Table 9. Comparative Statement of Other Revenue FY 2023-2024
and FY 2022-23
(Nu. in Millions)

Source of Revenue 2023-24 2022-2023 % Change
Other Revenue 15,669.113 11,474.515 36.56%
Property Income 15,619.879 11,485.886 35.99%
Interest from Corporations 2,999.504 2,528.968 18.61%
Dividend 5,270.171 3,529.000 49.34%
Profit Transfers (RMA & MHPA) 7,269.214 5,274.944 37.81%
Miscellaneous Rent 80.990 152.974 -47.06%
Social Contributions 49.234 -11.371 532.98%
Health Contribution 49.234 -11.371 532.98%
Source: DRC

Note 13. Current Revenue

During the FY, total current revenue was Nu.4,479.924 million. This compris-
es administrative fees and charges, and the sales of goods and commodities.
During the FY, the overall revenue from above sources increased by 197.24
percent compared to the previous FY. The increase in Administrative Fees &
Charges was Nu. 99.122 million or 9.32 percent, while Goods & Commodi-
ties Sales increased by Nu. 2,873.627 million or 648.15 percent.

Note 14. Capital Receipts

The capital receipts during the FY was Nu.827.691 million mainly from auc-
tion of vehicles, goods and commodities, seized mines and minerals, proceeds
from bid value of mines. The revenue collected from capital receipts in the
FY increased by Nu. 401.171 million (94.06 percent) compared to previous
FY. The increase in revenue was due to the increase in proceeds from auction
of goods and commodities, and seized mines and minerals.

Note 15. Other Receipts

During the FY 2023-24, other receipts amounted to Nu. 3,565.106 million,
an increase of 189.70 percent compared to FY 2022-23. The increase in oth-
er receipts was mainly due to consolidation of CD accounts operated by the
budgetary bodies.
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Table 10. Other Receipts for 2023-2024 and 2022-23
(Nu. in Millions)

S1. | Particulars 2023-2024 2022-2023 | % Change
No.
1 | Bhutan Health Trust Fund 555.332 764.630 -27.37%
2 | Bhutan Trust Fund for Environmental
Conservation 324.900 466.005 -30.28%
3 | CD Consolidation and Others 2,684.874 0.00
Total 3,565.106 | 1,230.635 189.70%

Note 16. Current Expenditure

The current expenditure for FY 2023-24 was Nu. 43,424.604 million, an in-
crease of 22.57 percent from the previous FY. The following Table 11(a) and
Table 11(b) shows the total current expenditures for FY 2023-24 and 2022-
23 by Nature and Function. The major increase in current expenditures by
Nature was attributable to increases in expenditures for pay and allowance due
to the pay structure reforms and revisions, operating expenses and hospital-
ity and entertainment which increased by 43.25 percent, 40.95 percent and
36.99 percent respectively.

In terms of current expenditure for FY 2023-24 (by function), the increases
were mainly in general public services and economic services with 16.25 per-
cent and 21.89 percent respectively.

Pay and Allowances accounted for 56.94 percent of total current expenditure,
followed by Interest Payment at 11.80 percent, Supplies and Materials at 6.32
percent, Provident Fund Contribution at 3.49 percent, Stipend at 3.35 per-
cent, Maintenance of Properties at 2.77 percent and Travel at 2.38 percent.

Table 11(a). Current Expenditure FY 2023-2024 and FY 2022-23 by

Nature
(Nu. in Millions)

Description of Expenditure Fiscal Year %

2023-2024| 2022-2023 Change
Operations 41,448.985 | 32,498.130 27.54%
Pay and Allowances 24,726.779 | 17,261.070| 43.25%
Medical Benefits 784.479 678.402 15.64%
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Description of Expenditure Fiscal Year %
2023-2024| 2022-2023 Change
Special Allowances 70.903 68.886 2.93%
Stipends 1,456.280 1,284.234| 13.40%
Travel 1,031.601 1,336.595| -22.82%
Utilities 627.223 593.234 5.73%
Rental of Properties 268.774 266.593 0.82%
Supplies and Materials 2,743.500| 2,125.086  29.10%
Maintenance of Properties 1,201.748 943.572  27.36%
Operating Expenses 798.434 566.477 40.95%
Hospitality & Entertainment 109.667 80.054| 36.99%
PF & Pension Contributions 1,513.485 1,497.116 1.09%
Retirement Benefits 993.232 1,760.295 | -43.58%
Interest Payments 5,122.879 4,036.516| 26.91%
Domestic Grants and Transfers 1,863.742 2,865.389| -34.96%
Current grants to Individuals/Non-profit Orgs. 350.267 1,247.239 | -71.92%
Other current grants 1513.475 1,618.150 -6.47%
Remittances to international organizations 111.877 64.499| 73.46%
Total 43,424.604| 35,428.018| 22.57%
Source: DTA

Table 11(b). Current Expenditure for FY 2023-2024 and FY 2022-23

by Function

(Nu. i Millions)

Description of Expenditure Fiscal Year % Change
2023-2024 2022-2023
Social Services 18,416.301 | 14,720.210 25.11%
Education Services 11,892.350 |  9,594.451 23.95%
Health Services 6,523.951 5,125.759 27.28%
Economic Services 4,487.750 | 3,681.872 21.89%
Energy Services 139.009 109.120 27.39%
RNR Services 2,696.603 |  2,289.025 17.81%
Mining, Manufacturing & Industry Services 87.467 86.761 0.81%
Transport and Communication Services 1,228.408 940.586 30.60%
Other Economic Services 336.262 256.380 31.16%
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Description of Expenditure Fiscal Year % Change

2023-2024 | 2022-2023
Housing and Public Amenity Services 566.981 473.247 19.81%
General Public Services 15,278.850  12,772.8398 19.62%
General Public Services 10,155.971 8,736.382 16.25%
Public Debt Services 5,122.879| 4,036.516 26.91%
Religion & Culture Services 922.008 835.791 10.32%
Public Order and Safety Services 3,752.713  2,944.000 27.47%
Total 43,424.604 | 35,428.018 22.57%
Source: DTA

Figure 1. Current Expenditure composition by function
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Figure 2. Top five Current Expenditure for the FY 2023-2024
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16.1 Interest payments

The total interest payment for FY 2023-24 was Nu. 5,122.879 million. This
includes interest payment for internal borrowings of Nu.1,612.765 million
and external borrowings of Nu. 3,510.114 million. As compared to the pre-
vious fiscal year, interest payments increased by 26.91 percent due to signif-
icant increase in interest payment for borrowings from JICA and ADB, and
increase in borrowing cost for Government bonds.

Table 12. Statement of Interest Payment
(Nu. i Millions)

Sl. Lenders Fiscal Year %
No. 2023-2024 | 2022-2023 Change
1| External 3,510.114 2,874.701 22.10%
Asian Development Bank (ADB) 903.919 455.752 98.34%
Government of Austria 39.590 65.442| -39.50%
International Development Association (IDA) 335.512 305.616 9.78%
International Fund for Agricultural Develop- 33.460 31.946 4.74%
ment (IFAD)
Japan International Cooperation Agency 54.306 2.400 | 2162.75%
Government of India 2,143.327 | 2,013.545 6.45%
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Sl. | Lenders Fiscal Year %
No. 2023-2024 2022-2023 Change
2 | Internal 1,612.765| 1,161.815 38.81%
RGoB Bond series 1-9 1,198.389 632.560 89.45%
T-Bills/ WMA/OD 414.376 529.255| -21.71%
Grand Total 5,122.879| 4,036.516 26.91%

Source: DMDFE & DTA

Figure 3. Interest Payments
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16.2 Current Grants and Transfers

During the FY, total current grants and transfers from RGoB to Non-profit
Organizations, Sungchop, Rural Life Insurance, and Non-Financial Institu-
tion was Nu. 1,863.742 million (7able 13(a)), a decrease of Nu. 1,001.647
million (34 96 percent) compared to FY 2022-23. The decrease in current grant
was mainly due to decrease in grants to individuals/non-profit orgs.
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Table 13(a). Current Grants and Transfers during FY 2023-24
(Nu. in Millions)

Sl1. No | Description Amount
1| Gurrent Grants - Individuals/Non-profit Orgs. 350.267

2 | Current Grants - Sungchop 552.831

3 | Current Grants - Rural Life Insurance Scheme 1.771

4| Current Grants - Non-Financial Institutions 958.873
Total 1,863.742

Of the total current grant, subsidy and transfer payments to State-owned En-
terprises (SoEs) amounted to Nu. 915.920 million as presented in Table 13(b).

Table 13(b). Current Subsidies Provided during FY 2023-2024
(Nu. i Millions)

S1. No | Agency Amount
1] O & M - Bhutan Broadcasting Service 162.534
21O & M - Bhutan Chamber of Commerce & Industry 10.500
3| Rural Life Insurance - Royal Insurance Corporation Limited 67.776
4 | Interest Subsidy for Third Aircraft and ATR 42 600 - Druk Air 85.110
Corporation

5 | Interest Subsidy for low income housing - National Housing 50.996
Development Corporation Limited

6 | Interest Subsidy for loan availed for establishment of integrated 10.468
Agro Process-ing Plant at Lingmithang-BAIL

7| Subsidy for Domestic Power Tariff - Bhutan Power Corporation 393.741
Limited

8| O &M - Farm Machinery Corporation Limited 19.806

910 & M - Bhutan LiveStock Development Corporation Ltd 60.841

10 | Operational subsidy for community service centers. (National CSI 54.148

Development Bank Limited)
Total 915.920

Note 17. Capital Expenditure

Total capital expenditure for the FY 2023-24 was Nu. 26,197.296 million (ex-
cluding in-kind capital expenses of Nu. 601.100 mullion) a decrease of Nu. 7,325.983
million (27.85 percent) from the previous FY. The decrease is mainly because
the FY 2023-2024 was a bridge year which coincides with the conclusion of
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the 12th FYP and precede the commencement of the 13th FYP. Therefore,
there were not many new activities carried out during the FY besides the spill-
over works which resulted into lower capital expenditure compared to prior

FY.

In case of expenditure by nature, the decrease 1s on account of reduction in
disaster related expenditure, expenditure on structure and procurement of
plant and equipment. The classification of capital expenditure by Nature is

shown in Table 14(a).

Table 14(a). Capital Expenditure for FY 2023-24 and FY 2022-23 by
Nature
(Nu. in Millions)

Description of Expenditure Fiscal Year % Change
2023-2024 |  2022-2023

Acquisition of Immovable Property 2,798.421 450.560 |  521.10%
Disaster 62.264 148.671 -58.12%
Training -HRD 2,081.083 2,014.669 3.30%
Expenditure on Structure 14,399.823| 24,319.063 -40.79%
Plant & Equipment 2,723.384 2,814.151 -3.23%
Non Development Capital 3,075.882 2,988.576 2.92%
Capital Grants/Equity Shares 1,657.540 1,062.463 56.01%
Total (including in-kind) 26,798.396 |  33,798.153| -20.71%
Total (excluding in-kind) 26,197.296 | 33,523.279| -21.85%
Source: DTA

In terms of functional classification, the decrease in capital expenditure was
from Social services by 44.32 percent and Housing and Public Amenity Ser-
vices by 42.76 percent. The classification of capital expenditure by Function
1s shown in Zable 14(b).

Table 14(b). Capital Expenditure for FY 2023-2024 and FY 2022-23
by Function
(Nu. i Millions)

Description of Expenditure Fiscal Year %

2023-2024 2022-2023 Change
Social Services 4,278.994 7,685.447 | -44.32%
Education Services 2,239.680 4,791.581 | -53.26%
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Description of Expenditure Fiscal Year %

2023-2024 20222023 Change
Health Services 2,039.314| 2,893.866| -29.53%
Economic Services 12,793.352 15,629.181| -18.14%
Energy Services 757.790 213.305| 255.26%
RINR Services 4,336.554 | 6,548.328| -33.78%
Mining, Manufacturing & Industry Services 23.265 57.019| -59.20%
Transport and Communication Services 2,105.472 4,771.055| -55.87%
Other Economic Services 5,570.270 4,039.474| 37.90%
Housing and Public Amenity Services 2,337.169 4,083.001 | -42.76%
General Public Services 5,460.042 4,086.142  33.62%
General Public Services 5,460.042 4,086.142| 33.62%
Public Debt Services 0.000 0.000 0.00%
Religion & Culture Services 1,121.443 1,591.225| -29.52%
Public Order and Safety Services 807.396 723.156| 11.65%
Total (including in-kind) 26,798.396 33,798.153| -20.71%
Total (excluding in-kind) 26,197.296 | 33,523.279 -21.85%
Source: D'TA

Figure 4. Capital Expenditure composition by sectors
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Table 14(c). Top Five Capital Expenditure for FY 2023-2024 and FY
2022-23 by Object Code

(Nu. i Millions)

Obj| Object Class RGoB External Total % of Total

Code Expenditure

Grant Loan

51.01 | Exp. on Structure -
Buildings 3,071.171] 2,410.092 | 140.392 | 5,621.655 20.98%

51.02 | Exp. on Struc-
ture - Roads (incl.

culverts,drns) 2,703.030| 827.357 | 162.298 | 3,692.685 13.78%
41.02 | Acquisition of Im-

movable Property

- Buildings 2,643.166 0.000| 0.000| 2,643.166 9.86%
51.08 | Exp. on Structure -

Others 1,335.502| 604.456  37.145| 1,977.103 7.38%
55.01 | Professional Ser-

vices 960.065| 688.120 19.528  1,667.712 6.22%

The major portions of the expenditure were for construction of buildings
(20.98 percent) and Exp. on structure-Roads (13.78 percent). These two cat-
egories accounted for 34.76 percent of the total capital expenditure, and ex-
penditure on acquisition of buildings, other structures and professional ser-
vices accounted for 9.86 percent, 7.38 percent and 6.22 percent respectively.

Figure 5. Top five Capital Expenditure for the FY 2023-24
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17.1 Capital Grants and Equities/Shares

Total expenditure incurred on capital grant and equity/shares was Nu.
1,657.540 million of which, Nu. 1,367.933 million was grants and transfers
to Individuals/Non-profit organizations and Non-Financial Institutions. The
Government also incurred Nu. 289.607 million on capital injection to the
Bhutan Solar Initiative Project (Nu. 150 mallion) and provided capital increase
to the World Bank to support IDA member countries (Nu. 139.607 million).

Opverall, capital grants and equity/shares increased by Nu. 595.077 million
compared to Nu. 1,062.463 million of FY 2022-23. The increase was con-
tributed mainly by an increase in capital grants to Individuals/Nonprofit or-
ganizations.

Table 15(a). Capital Grants and Equities/Shares during FY 2023-24
(Nu. in Millions)

S1. No | Description Amount
1 | Capital Grants - Individuals/Non-Profit Orgs. 1,301.597

2| Capital Grants - Non-Financial Institutions 66.335
Total Capital Grants 1,367.933

3| Acquisition of Equities/Shares 289.607
Total 1,657.540

Of the total capital grants, subsidy to State-owned Enterprises (SoEs) amount-
ed to Nu. 70.325 million as presented in Zable 15(b).

Table 15(b). Capital Subsidy provided during the FY 2023-24
(Nu. i Millions)

S1. No | Agencies Amount

1 | Upgradation of Studio Facilities-Bhutan Broadcasting Service 50.304

2| Rural House Insurance Scheme - Royal Insurance Corporation 16.031
Limited

3| Price Subsidy- Bhutan Agro Industries Limited 3.990

Total 70.325
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Note 18. On-lending

During FY 2023-24, the Government borrowed a total of Nu.1,358.696 mil-
lion including in-kind, from ADB. The amount was on-lent to CDCL for
Phuentsholing township development project, to NHDCL for green and resil-
ient affordable housing project and to BDBL for rural finance sector develop-
ment project as presented in Table 16.

Table 16. On-lending to State Enterprises
(Nu. i Millions)

A Lending Lender Amount

1 | Phuntsholing Township Development Project - 3668 ADB 378.673
Rural Finance Sector Development Project 9 Subordinat-

2 | ed Debt) BDBL - 4042 ADB 705.840
Phuntsholing Township Development Project-Additional

Financing - 4019 ADB 146.975

4 | Green and Resilient Affordable Housing Project - 4150 ADB 127.208

Total (including in-kind) 1,358.696

Source: DMDF

Note 19. Loan Repayments

The total principal loan repayment for the FY 2023-24 was Nu. 9,941.919
million which was a 75.95 percent increase from the previous I'Y. The repay-
ment for external borrowings increased by 5.11 percent, while repayment for
internal borrowings increased by 100 percent from the previous FY due to
redemption of long term government bonds. The details of the repayments
during two FYs are shown in Zable 17.

Table 17. Principal Loan Repayments in FY 2023-24 and FY 2022-23
(Nu. i Millions)

Sl. | Lenders Fiscal Year %
A2 2023-2024 2022-2023 Change
1 | Internal 4002.500 0.000

Government Treasury Bonds 4002.500 0.000 100%
2 | External 5,939.419| 5,650.500 5.11%
Asian Development Bank (ADB) 1,416.985 | 1,223.677| 15.80%
Government of Austria 657.123 625.896 4.99%
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Sl. |Lenders Fiscal Year %
No. 2023-2024 20222023 Change
International Development Association
(IDA) 846.084 777.021 8.89%
International Fund for Agricultural Devel-
opment (IFAD) 142.394 139.690 1.94%
Japan International Cooperation Agency 91.829 99.212] -7.44%
Government of India 2,785.005| 2,785.005 0.00%
Total 9,941.919 5,650.500 | 75.95%
Source: DTA

Note 20. Advance and Suspense Account

The total advance/suspense payment during the FY amounted to Nu.
14,483.984 million while the refunds and adjustments including prior years’
adjustments amounted to Nu. 14,080.632 million. The net payment of Nu.
403.352 million is reported in the Statement of Cash Receipts and Payments
as shown in Zable 18.

Table 18. Advance and Suspense
(Nu. in Millions)

Particulars Receipts Payment Net
Personal Advances 407.121 407.166 (0.046)
Suspense: 13,673.512 14,076.817 (403.306)
Stock 181.580 180.774 0.806
PW Advances 9,563.074 8,338.698 1,224.376
Deposit Works 2,101.276 2,388.594 (287.318)
Other Deposits 1,827.582 3,168.751 (1,341.169)
Total 14,080.632 14,483.984 (403.352)

Note 21. General Reserve

In the FY 2023-24, Nu. 15,562.377 million was provisioned as ‘General Re-
serve’ under Mol to meet the funding needs for specific unforeseen, unavoid-
able and ad-hoc priorities. Of the total reserve, Nu.8,647.377 million was
provisioned under the current and Nu. 6,915.00 million under capital budget.
During the FY, Nu. 11,721.855 million was transferred from the general re-
serve to the budgetary agencies (Nu. 6,916.298 mullion as current budget and Nu.
4,805.557 mallion as capital budget) as detailed i Table 19.
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Table 19. General Reserve for FY 2023-24
(Nu. in Millions)

Transferred to agencies as of

SL Approved Budget

N Details June 30, 2024
o
Current Capital Total| Current Capital Total
1 | New Appointments
Establishment 6,538.000 30.000 | 6,568.000| 5,795.058 29.993 | 5,825.051
2 | Hospitality and Enter-
tainment 15.000 15.000 17.148 0.000 17.148
3| Retirement Benefits 680.056 680.056 323.430 0.000 323.430
4 | Third Country Travel 50.000 50.000 15.285 0.000 15.285
5 | National Events 100.000 100.000 200.000 82.124 76.372 158.496
6 | Ad Hoc Works 500.000 | 1,000.000 | 1,500.000 196.800 734.364 931.164
7 | Rehabilitation Pro-
gramme 70.000 70.000 0.000 33.829 33.829
8 | National Contingency 5,300.000 | 5,300.000 0.000 | 3,790.121 | 3,790.121
9 Disaster Contingency 200.000 385.000 585.000 21.244 136.451 157.695
10 | National Assembly
Election 444.321 30.000 474.321 377.702 4.427 382.129
11 Bye Election 20.000 20.000 6.618 0.000 6.618

12 | Retirement Benefits
of National Assembly
Members 100.000 100.000 80.889 0.000 80.889

Grand Total 8,647.377 | 6,915.000 | 15,562.377 | 6,916.298 | 4,805.557 | 11,721.855

Note 22. Statement of Comparison of Budget and
Actual

The budget for FY 2023-24 was approved by the Parliament on a cash basis.
The Statement of Budget and Actuals presented are prepared for the same
period, on the same accounting basis, and using the same comprehensive
classification of receipts and expenditures. During the FY, the budget was
revised on account of incorporation of donor funded activities and technical
adjustments.

The Budget Appropriation Bill approved a total of Nu. 85,522.536 million,
out of which current was Nu. 45,545.947 million, capital Nu. 29,315.668
million, loan repayment Nu. 9,152.111 million and on-lending Nu. 1,508.810
million.
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22.1 Variance between original and revised budget

During the FY, the budget was revised to Nu. 89,446.197 million including
prior year adjustment and supplementary incorporation. The upward revi-
sion in the budget was mainly on account of increase in grant projection by
Nu. 4,577.243 million which was a 71.89 percent increase from the original
projection. The capital expenditure including prior year adjustment was also
revised to Nu. 32,348.627 million from Nu. 29,315.668 million, an increase
by Nu. 3,032.959 million or 6.56 percent.

22.2 Variance between revised budget and actual

The Statement of Comparison of Budget and Actuals for FY 2023-24 indi-
cates that:

1. The actual fiscal deficit was Nu. 431.218 million or 96.09 percent less
than the revised fiscal deficit of Nu.11,033.993 million. The actual fis-
cal deficit was 0.16 percent against the revised estimate of 4.14 percent
of GDP.

1.  The actual realized resource was Nu. 84,509.658 million against
the revised forecast of Nu. 89,446.197 million which was lower by
Nu.4,936.539 million. The difference was mainly due to lower realiza-
tion of grants and recovery of loans.

.  Actual capital expenditure including in-kind was 19.02 percent (Nu.
6,151.331 million) lower compared to the revised budget.

iv.  On-lending to corporations, including in-kind was Nu. 1,358.696 mil-
lion against the revised budget of Nu. 2,214.650 million or 38.65 per-
cent lower compared to revised budget.

22.3 Utilization of capital budget

During the FY 2023-2024, actual capital expenditure was Nu.26,798.396
million against the total revised capital budget of Nu.32,949.727 million (in-
cluding in-kind). Thus, resulting in underutilization of the budget amounting
to Nu. 6,151.331 million.

32 | Annual Financial Statement for FY 2023-2024



Table 20. Statement of variance between revised capital budget and
actual expenditure for the FY 2023-24

(Nu. in mallions)

Sl. | Administrative Unit Capital Capital| Variance| %VAR
No Budget| Expenditure
1 | Autonomous 4,952.765 3,449.614| 1,503.151 30.35%
2 | Constitutional Bodies 604.578 480.520 124.058| 20.52%
3| Judiciary 67.759 63.969 3.790 5.59%
4 | Ministry of Home Affairs 891.060 812.139 78.921 8.86%
5| Ministry of Finance 4,022.138 3,674.620 347.518 8.64%
6 | Ministry of Foreign Affairs 82.455 59.895 22.560 | 27.36%
& External Trade
7 | Ministry of Agriculture & 1,536.009 1,257.310 278.699| 18.14%
Livestock
8 | Ministry of Industry, 4,325.360 3,720.860 604.500 13.98%
Commerce & Employment
9| Ministry of Infrastructure & | 5,061.887 4,136.270 925.617| 18.29%
Transport
10 | Ministry of Education & 2,084.742 1,374.110 710.632|  34.09%
Skills Development
11| Ministry of Health 1,121.440 747.334 374.106 |  33.36%
12| Ministry of Energy & Natu- 1,782.578 1,079.690 702.888 | 39.43%
ral Resources
13| Dzongkhags 3,629.290 3,252.095 377.195 10.39%
14| Gewogs 1,798.550 1,767.485 31.065 1.73%
15 | Thromdes 989.116 922.485 66.631 6.74%
Total | 32,949.727 26,798.396 | 6,151.331 18.67%
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Figure 6. Percentage of variance of capital budget and the actual
expenditure - excluding advances in FY 2023-24
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Figure 7. Percentage of variance of capital budget and the actual
expenditure - excluding advances in FY 2023-24
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Table 21. List of agencies with significant variances/underutiliza-
tion of revised capital budget excluding advances

(Nu. in mallions)

S1. | Agencies Variance %
No Amount | Variance

1| Autonomous bodies

i| National Medical Services 126.296 1  14.50%
i1 | Khesar Gyalpo University of Medical Sciences of Bhutan 118.523| 77.21%
iii | Centre for Bhutan and GNH Studies 9.096 | 76.20%
2| Constitutional Bodies

i| Royal Civil Service Commission 110.994 20.60%
i | Anti-Corruption Commission 1.247 1.02%
iii | Royal Audit Authority 0.712 3.76%
3 Judiciary 3.790 5.59%
4| Dzongkhags

i| Tsirang Dzongkhag 104.598 | 60.21%
ii | Chhukha Dzongkhag 25.643 16.85%
iii | Zhemgang Dzongkhag 23.628 |  13.59%
iv | Paro Dzongkhag 19.967 16.09%
v | Punakha Dzongkhag 12452 22.51%
5 Gewogs

i| Umling Gewog, Sarpang 3.800| 70.51%
ii | Udzorong Gewog, Trashigang 1.784  17.19%
iii | Tashichhoeling Gewog, Samtse 1.472  15.40%
iv| Kartshog Gewog, Haa 1.493 29.99%
v| Uesu Gewog, Haa 1.494 30.29%
6| Thromdes

i| Samdrup Jongkhar Thromde 23.422  24.80%
ii| Thimphu Thromde 21.693 3.90%
iii | Phuentsholing Thromde 15.485 9.57%
iv | Gelephu Thromde 6.031 2.29%

7 | Ministries

Ministry of Education & Skills Development 710.633  34.09%

[
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S1. | Agencies Variance %
No Amount | Variance
ii | Ministry of Energy & Natural Resources 702.893 39.43%
iii | Ministry of Health 376.008 33.36%
iv | Ministry of Foreign Affairs & External Trade 83.662 27.36%

OTHER DISCLOSURES

This section identifies additional information and disclosures to enhance the
usefulness of this Annual Financial Statements for accountability and deci-
sion making purposes. Note 23 to 29 forms part of this AFS as additional
disclosures and are provided to enhance the usefulness of the financial state-
ments to the users.

Note 23. Government Debt Position

The total Government debt outstanding was Nu. 285,171.408 million (equiva-
lent to US§ 3,413.183 m) which was about 106.92 percent of GDP. Of the total
outstanding debt, external debt was Nu. 263,694.046 million and domestic
debt was Nu. 21,477.361 million.

23.1 Domestic Debt

As on 30th June 2024, the total domestic debt was Nu. 21,477.36 million,
accounting for 7.50 percent of the total public debt. The domestic debt out-
standing comprises OD from Bank of Bhutan: Nu. 379.309 million and Nu.
21,098.05 million Government Bond issued for cash management, financing
resource gap and to facilitate timely release of funds (pre-financing) to imple-
ment the externally funded projects.

23.2 External Debt

In terms of external debt, total debt outstanding was Nu. 263,694.047 million
(US § 3,156.123 mullion) which accounted for 92.50 percent of the total public
debt. Of the total external debt, 32 percent was convertible currency debt and
60.50 percent in INR debt. The INR debt includes INR 10,000.000 million
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Standby Credit Facility availed by RMA from Gol for meeting the balance of
payment obligations and INR 10,000.000 million for Gyalsung Infrastructure.

Hydropower debt continues to account for a major portion of the external
debt (58.63 percent of total external debt) amounting to Nu. 167,194.627 million
and non-hydropower debt stock was Nu. 96,499.420 million (33.84 percent of
lotal external debi)’.

Total outstanding INR loan from Gol stood at INR 172,565.026 million as
on 30th June 2024 of which hydropower debt stock was INR 152,565.026

million representing 88.41 percent of total Gol loan.

Table 22. Summary of INR Debt

(Nu. i Millions)

S1. No. | Project and Facility Amount
1 | Punatsangchhu - I 51,952.183

2 | Punatsangchhu - II 59,700.630

3| Mangdechhu 37,597.563

4 | Tangsibji Hydro Energy Ltd. 3,314.650

5| Gyalsung Infrastructure Project 10,000.000

6 Standby Credit Facility II 3,000.000

7 | Standby Credit Facility 11T 4,000.000

8| Standby Credit Facility IV 3,000.000

Total 172,565.026

5  Source: Public Debt Situational Report for Quarter ended 30™ June, 2024
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Note 25: Statement of Current Deposit Account,
Refundable Deposit Account, Revolving and Trust Funds

Government CD accounts are broadly classified as Revenue CD accounts,
Budgetary CD accounts, and Audit and Escrow CD accounts. The revenue
CD accounts are mainly operated by the revenue collecting agencies and the
collections are swept to the revenue account. The budgetary CD accounts are
swept weekly into the BFA.

In addition, escrow and audit recovery accounts are operated by the An-
ti-Corruption Commission (ACC), Office of Attorney General (OAG), Judi-
ciary and the Royal Audit Authority (RAA). The audit recovery account is
swept quarterly and the escrow accounts are swept bi-annually.

The abstract of CD Account, Refundable Deposit Account, Revolving and
Trust Funds are presented in Zable 26 and the details in Schedule 4.

Table 26. Balances of Current Deposit, Revolving and Trust Funds
(Nu. in Millions)

1\?(1) Category Total Balances
1 | Revenue CDs 39 | Transferred into RGR

2 | Budgetary CDs (Consolidated with BFA) 262 1,927.921

3 | Budgetary CDs (Unconsolidated) 18 493.755

4 | Audit & Escrow CDs 9 163.018

5 | Trust, Endowment & Universal Service Funds 8 9,314.409

6 | National Monuments CDs 7 251.839

7 | Universities & Institutes CDs 14 433.103
Total 357 12,584.045

Source: DTA and BoBL

Out of the total of 357 CD accounts, 310 accounts are operated within the
government treasury system and 47 accounts outside. As on 30th June 2024,
the total closing balance in the CD accounts was Nu. 12,584.045 million, of
which Nu. 1,927.921 million was swept to the budget fund account effective
from June 2023.
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Note 26: Government Consolidated Fund Reconciliation
Statement

The reconciliation of the Government Consolidated Fund is shown in 7able

27.

Table 27. Statement of Reconciliation of Government
Consolidated Fund Account for the Fy 2023-2024

(Nu. 1 mallions)

1\?; Particulars Amount
1 | Opening balance as on July 1, 2023 (BoBL) -4,937.001
2 RECEIPTS DURING THE YEAR 147,125.339

Budget Fund Account (DPA) 87,045.085
Government Revenue Account (BoBL) 57,730.214
Non-Revenue Account (BoBL) 2,350.040
3| LESS: PAYMENTS DURING THE YEAR 142,567.647
Budget Fund Account (DPA) 57,027.781
LC Withdrawals (BoBL) 83,824.112
Government Revenue Account Refunds (BoBL) 1,715.753
4 | Closing Balance as on 30 June 2024(DTA) -379.309
5 RECONCILIATION:
Closing Balance as on 30 June 2024 (BoBL) -379.309
Add: Fund-in-Transit (Cr.) as on 30/06/2024: BoBL
Less: Fund-in-Transit (Dr.) as on 30/06/2024: BoBL
6| Closing Balance as on 30 June 2024 (BoBL) -379.309
7| Add:
a) Credits (Deposits) as per DPA but not in BoBL
b) Debits (Payments) as per BoBL but not in DPA
8 | Less:
a) Credit (Deposits) as per BoBL but not in DPA
b) Debits (Payments) as per DPA but not in BoBL.
9 | Closing Bank Balance as on 30 June 2024 (DPA) -379.309
Source: DTA
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Note 28: On-lending Recoverable

As on 30th June 2024, the outstanding principal amount was Nu. 55,946.735
million, of which, Nu. 37,597.563 million pertains to MHPA and Nu.
18,349.172 million pertains to other SOEs and financial institutions. The de-
tails of on-lending recoverables are presented in Zable 29.

Table 29 Outstanding balance of on-lending as on 30th June 2024
(Nu. in Millions)

Outstand-
- Repay- ing Bal-
Recoveries (External) Lender ment | 2TCE3S of
June 2024
(Nu)
I Gol
2 MHPA Gol | 2,785.005| 37,597.563
Sub Total Gol | 2,785.005 37,597.563
II| Others
1 BDFC Loan BHU-934 ADB 1.858 8.362
2 RE-1BHU 1375 ADB 8.304 95.497
3 RE-I BHU 1712 ADB 18.326 137.444
4| RE-II -BHU 2009 ADB 18.228 209.626
5 | BDFC ADB 008870089 BHU (SF) MSME ADB 16.258 73.161
6 | Green Power Development Project (RE IV) ADB 46.993 798.875
7| Green Power Development Project (2463-
BHU OCR) ADB 105.637| 3,534.023
8| Green Power Development Project (2464
-BHU ADF) ADB 87.415 142.043
9 RREDP -BPC (RE V) ADB 34.058 647.111
10 | Additional Financing for DHPP- 3034 ADB 88.417 900.961
11 BDFC Loan BHU-512 IFAD 1.403 22.442
12| BDFC Loan AMEPP BHU- 659 IFAD 1.806 37.025
13 | BHPCL (Upper Stage) Austria 35.400 70.800
14| BHPCL (Lower Stage) Austria 109.925 54.962
15 | Dagachu Hydropower Project Austria 356.967 350.979
16 | The Financing of RE Austria 30.127 173.743
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Outstand-
Rena ing Bal-
Recoveries (External) Lender .:f:e;: ance as of
June 2024
(Nu)
17| RE-I (BPC) JICA 58.105 1.272
18 RE-II (BPC) JICA 33.724 0.850
19 | BDBL for micro and rural credit for SMEs
(DPC 2) IDA 8.189 114.639
20 | Second Green Power Development Project -
3225 (Nikachhu OCR) ADB 246.387| 5,116.041
21 | Second Green Power Development project-
3226 (Nikachhu) ADB 78.562 1,720.048
22| Second Green Power Development project-
0421(Nikachhu) ADB 72.958 1,965.132
23 | Phuntsholing Township Development
Project ADB 119.900
24 | Phuntsholing Township Development
Project - Additional Financing ADB 418.440
25| Rural Finance Development -Subordinated ADB 1,253.250
26 | Rural Finance Development
-UnSubordinated ADB 167.100
27 NCSIDBL RGoB
Bond 215.447
Subtotal Others| 1,459.047 18,349.172
Total External (Gol + Others) 4,244.052 55,946.735

Note 29: Foreign Currency Account Balances

The RGoB receives grants and loans from ADB and IFAD through foreign
currency (FC) accounts maintained with the Royal Monetary Authority. Since
the funds were not transferred to the Budget Fund Account, the balances in

FC accounts are not included in the SCRP. The balances in various FC ac-
counts as of 30th June, 2024 are detailed in Zable 30.
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Table 30. Foreign Currency Account Balances with RMA

No. Number . Currency Balance 7" 5RO
112202068 USD 6,977.340 ADB
212202071 USD 7.630 ADB
312202076 USD 754.120 IFAD
412202077 USD 75.010 IFAD
512202078 USD 122.890 IFAD
62202083 USD 0.740 ADB
712202085 USD 9241,345.820 ADB
82202086 USD 46,065.780 ADB
912202092 USD 6,365.060 IFAD
10| 2202093 USD 117,810.080 IFAD
112202099 USD 284,903.210 ADB
122202116 USD 71,246.210 ADB
1312202101 USD 985.710 ADB
142202108 USD 94,405.750 ADB
152202109 USD 409,359.660 ADB

Total USD 1,210,225.010

Annexure 1: Statement of Variance between Budget and Actual
(Nu. in Millions)

Particulars Revised Actual
Original Revised | Actual Out-| Vs Orig- | Actual Vs| Vs Re-

Budget Budget comes inal | Original vised

TOTAL RESOURCES 53,513.242 66,042.943 | 70,195.134 23.41% 31.17% 6.29%
DOMESTIC REVENUE 46,245.776 52,132.561 | 56,014.461 12.73% 21.12% 7.45%
Tax 31,499.165 | 33,731.126 | 35,037.732 7.09% 11.23% 3.87%
Non-Tax 14,746.611 18,401.435 20,976.729 24.78% 42.25% 14.00%
OTHER RECEIPTS 900.064 2,965.737 3,565.106 | 229.50% 296.09% | 20.21%
GRANTS 6,367.402 10,944.645| 10,615.567 71.89% 66.72% -3.01%
Programme grants 737.933 991.877 0.000 34.41% | -100.00% | -100.00%
Gol 737.933 991.877 0.000 34.41% | -100.00% | -100.00%
Others 0.000 0.000 0.000 0.00% 0.00% 0.00%
Project-tied grants 5,629.469 9,952.768 | 10,615.567 76.80% 88.57% 6.66%
Gol 1,582.166 4,291.946 6,773.255 171.27% 328.10% | 57.81%
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Others 4,047.303 5,660.822 3,842.312 39.87% -5.06% | -32.12%

TOTAL EXPENDITURE 74,861.615| 77,076.936 | 70,223.000 2.96% -6.20% | -8.89%
Churrent 45,545.947 | 44,127.209 |  43,424.604 -3.11% -4.66% |  -1.59%
Capital 29,315.668 |  32,949.727| 26,798.396 12.40% -8.59% | -18.67%
Less : Advance/Suspense

(Net) 0.000 0.000 403.352 0.00% 0.00% 0.00%
OVERALL BALANCE (21,348.373) | (11,033.993) (431.218) | -48.31% -97.98% | -96.09%
FINANCING 21,348.373 | 11,033.993 431.218 | -48.31% -97.98% | -96.09%
Net On-Lending 2,596.467 2,237.942 2,910.714 |  -13.81% 12.10% | 30.06%
Principal recoveries 4,105.277 4,452.592 4,269.410 8.46% 4.00% | -4.11%
Less: On-Lending 1,508.810 2,214.650 1,358.696 46.78% -9.95% | -38.65%
Net External

Borrowings 2,202.729 5,630.414| 10,060.780 | 155.61% 356.74% | 78.69%
Borrowings 8,354.840 11,782.525| 16,000.199 41.03% 91.51% |  35.80%
a) Project-tied 3,154.840 4,327.784 8,529.258 37.18% 170.35% | 97.08%
b) Program 5,200.000 7,454.741 7,470.941 43.36% 43.67% 0.22%
Less: Repayments 6,152.111 6,152.111 5,939.419 0.00% -3.46% |  -3.46%
Net Internal borrowings

Surplus/Deficit 16,549.177 3,165.637 | (7,997.788)| -80.87% | -148.33% | -352.64%
Internal borrowings 19,549.177 7,168.137 | (3,995.288)| -63.33% | -120.44% | -155.74%
Less: Repayments 3,000.000 4,002.500 4,002.500 33.42% 33.42% 0.00%
Less: Change in Balance 0.000 0.000 4,542.487
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SCHEDULES

Schedule 1. Statement of Cash Balances for the FY 2023-2024
(Nu. in Millons)

LCs/PLCs | OperatingUnit %E;:::f :i;)::::f
101.01/1001 | His Majestys Secretariat 0.000 0.000
102.01/1001 | Secretariat of His Majesty The Fourth Druk

Gyalpo 0.000 0.000
103.01/1001 | National Assembly of Bhutan 0.018 0.000
104.01/1001 | National Council Secretariat 0.000 0.000
105.01/1001 | Secretariat Dratshang Lhentshog 0.171 0.000
105.01/1002 | Central Monk Bodies Rabdey Council For

Religious Affairs 0.001 0.000
105.01/1003 | Hm Secretariat Council For Religious Affairs 0.000 0.000
105.01/2001 | Religion And Health Project Dratshang Lhent-

shog 0.102 0.001
106.01/1001 | High Court 0.000 0.000
106.01/1002 | District Gourt Thimphu 0.000 0.000
106.01/1003 | District Court Trashigang 0.000 0.000
106.01/1004 | District Court Wangduephodrang 0.000 0.000
106.01/1005 | District Court Punakha 0.000 0.000
106.01/1006 | District Gourt Sarpang 0.000 0.000
106.01/1007 | District Court Tsirang 0.000 0.000
106.01/1008 | District Court Paro 0.000 0.000
106.01/1009 | District Court Chhukha 0.000 0.000
106.01/1010 | District Court Samtse 0.000 0.000
106.01/1011 | District Court Samdrupjongkhar 0.000 0.000
106.01/1012 | District Court Mongar 0.000 0.000
106.01/1013 | Disrtict Court Haa 0.000 0.001
106.01/1014 | District Court Trongsa 0.000 0.000
106.01/1015 | District Court Zhemgang 0.004 0.000
106.01/1016 | District Court Dagana 0.031 0.000
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LCs/PLCs | OperatingUnit (];l;';:iti ](;':;)::;f
106.01/1017 | District Court Lhuentse 0.000 0.000
106.01/1018 | District Court Pemagatshel 0.000 0.000
106.01/1019 | District Court Bumthang 0.000 0.000
106.01/1021 | District Court Trashiyangtse 0.000 0.000
106.01/1022 | Drungkhag Court Phuentsholing 0.000 0.000
106.01/1023 | Drungkhag Court Wamrong 0.000 0.000
106.01/1024 | Drungkhag Court Gelephu 0.000 0.000
106.01/1025 | Drungkhag Court Lhamozhingkha 0.000 0.000
106.01/1026 | Drungkhag Court Dorokha 0.000 0.000
106.01/1027 | Drungkhag Court Sipsu 0.000 0.000
106.01/1029 | Drungkhag Court Thrimshing 0.000 0.000
106.01/1030 | Drungkhag Court Nganglam 0.000 0.000
106.01/1031 | Drungkhag Court Weringla 0.000 0.000
106.01/1032 | Drungkhag Court Lingshi 0.000 0.000
106.01/1033 | Drungkhag Court Langchenphu 0.000 0.000
106.01/1034 | Drungkhag Court Samdrupcholing 0.000 0.000
106.01/1035 | Drungkhag Court Sakteng 0.000 0.000
106.01/1036 | Drungkhag Court Sombaykha Haa 0.000 0.000
106.01/1037 | Supreme Court 0.000 0.000
106.01/1039 | District Court Gasa 0.000 0.000
106.01/1040 | Panbang Dungkhag Court 0.018 0.000
106.01/2001 | Const of Bumthang District Court Supreme

Court 0.000 0.000
107.01/1001 | Royal Civil Service Commission 0.155 0.038
107.01/2003 | Professionalizing Civil Service Resc 2.168 0.000
107.01/2005 | Civil Service Reforms Project Royal Civil

Service Commission 0.010 0.000
107.01/2006 | Undergraduate Scholarship Services Resc 0.002 0.000
108.01/1001 | Anti Corruption Commission 0.061 0.015
109.01/1001 | Election Commission of Bhutan 0.000 0.000
109.01/1002 | Public Election Fund Division Ecb 0.000 0.000
110.01/1001 | Royal Audit Authority 0.000 0.000
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LCs/PLCs  OperatingUnit (];l;';:iti ](;':;)::;f
112.01/1001 | Office of The Attorney General 0.000 0.000
113.01/1001 | Bhutan Olympic Committee 0.000 0.000
115.01/1001 | National Land Commission 0.104 0.162
116.01/1001 | Centre For Bhutan Studies 0.058 0.000
119.01/1001 | Royal Institute of Management 0.000 0.000
120.01/1001 | Office of The Vice Chancellor 0.000 0.000
120.01/1002 | Sherubtse College Kanglung 0.000 0.000
120.01/1004 | College of Science And Technology 0.000 0.000
120.01/1005 | Paro College of Education 0.000 0.000
120.01/1006 | Samtse College of Education 0.000 0.000
120.01/1007 | Jigme Namgyel Engineering College 0.000 0.000
120.01/1008 | Gedu College of Business Studies 0.000 0.000
120.01/1011 | Institute of Language And Culture Studies

Taktse 0.000 0.000
120.01/1012 | Gyalpozhing College of Information Technol-

ogy 0.000 0.000
120.01/1014 | College of Natural Resources 0.000 0.000
120.01/2002 | College of Natural Resources Lobesa 0.000 0.000
121.01/1001 | National Statistical Bureau 0.000 0.000
121.01/2001 | National Statistical Bureau 0.000 0.000
130.01/1001 | Royal Privy Council 0.000 0.061
132.01/1002 | University of Medical Sciences 0.474 0.000
132.01/2001 | Goi Project Royal Institute of Health Science 0.000 0.000
132.01/2002 | Goi Project Faculty of Traditional Medicine 0.000 0.000
133.01/1001 | Jigme Singye Wangchuck School of Law 0.000 0.000
134.01/1001 | Bhutan National Legal Institute 0.000 0.000
135.01/1001 | Civil Society Organization Authority 0.000 0.000
139.01/1001 | National Center For Hydrology And

Meteorology 0.000 0.000
139.01/2001 | Flood Warning Program Nchm 0.000 0.000
144.01/1001 | Cabinet Secretariat 0.156 0.035
145.01/1001 | GovTech 2.883 0.030
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LCs/PLCs  OperatingUnit (];l;';:iti ](;':;)::;f
147.01/1001 | Gyalsung National Service 0.000 0.000
148.01/1001 | The Pema Secretariat 0.000 0.084
215.01/1001 | Ministry of Home Affairs 0.652 0.000
215.01/1002 | Commission for Religious Organization 0.000 0.020
215.01/1003 | Regional Immigration Office Gelephu 0.000 0.000
215.01/1004 | Regional Immigration Office Phuntsholing 0.002 0.000
215.01/1005 | Regional Immigration Office Sjongkhar 0.000 0.000
215.01/1006 | Regional Immigration Office Samtse 0.000 0.005
215.01/2001 | Rigsum Goenpa Renovation Project 0.000 0.000
215.01/2004 | Sarpang Dzong Construction Project 0.000 0.000
215.01/2005 | Lingzhi Dzong Construction Project 0.238 0.000
215.01/2006 | Drugyel Dzong Conservation Project 0.000 0.000
215.01/2007 | Sangchen Chokor Lhakhang Conservation

Project 0.000 0.000
215.01/2008 | LG Sustainable Development Program 0.153 0.281
215.01/2009 | Risk Info and Disaster Resilience Project 0.000 0.000
215.01/2010 | Disaster Risk Management MOHA 0.033 0.001
215.01/2011 | Rajgir Lhakhang Construction Project India 0.000 0.000
215.02/1001 | RBP Thimphu 0.000 0.175
215.02/1002 | RBP Prison Services 0.000 0.000
215.02/1003 | RBP Fire Services 0.000 0.012
215.02/1004 | RBP Paro 0.000 0.000
215.02/1005 | RBP Punakha 0.000 0.000
215.02/1006 | RBP Phuntsholing 0.000 0.000
215.02/1007 | RBP Samtse 0.000 0.000
215.02/1008 | RBP Gelephu 0.000 0.000
215.02/1009 | RBP Tsirang 0.000 0.000
215.02/1010 | RBP Trongsa 0.000 0.000
215.02/1011 | RBP SJongkhar 0.000 0.000
215.02/1012 | RBP Trashigang 0.000 0.000
215.02/1013 | RBP Mongar 0.000 0.000
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LCs/PLCs  OperatingUnit (];l;';:iti ](;':;)::;f
215.02/1014 | RBP Wangdue 0.000 0.000
215.02/1015 | RBP Bumthang 0.000 0.000
215.02/1016 | RBP Trashiyangtse 0.000 0.000
215.02/1017 | RBP Training Institute Jigmeling 0.000 0.000
215.02/1018 | Special Police Reserve Force Tgatshel 0.000 0.000
216.01/1001 | Ministry of Finance 0.377 0.156
216.01/1002 | HM Secretariat 5.278 6.316
216.01/1003 | Common Public Expenditure Management

DTA 0.000 0.000
216.01/1004 | Debt Servicing and Management DMDF 0.000 0.000
216.01/1005 | RRCO Thimphu 0.004 0.151
216.01/1006 | RRCO Mongar 0.000 0.000
216.01/1007 | RRCO Paro 0.000 0.002
216.01/1008 | RRCO SJongkhar 0.000 0.002
216.01/1009 | RRCO Samtse 0.000 0.000
216.01/1010 | RRCO Gelephu 0.000 0.000
216.01/1011 | RRCO Bumthang 0.000 0.000
216.01/1012 | RRCO Phuntsholing 0.000 0.000
216.01/1013 | CFS Thimphu 0.000 0.000
216.01/1014 | CFS Paro 0.000 0.056
216.01/1015 | CFS Bumthang 0.000 0.000
216.01/1016 | CFS Gelephu 0.000 0.000
216.01/1017 | CFS Phuntsholing 0.000 0.000
216.01/1018 | LTO Kolkata 0.039 0.147
216.01/2002 | SASEC Project Phuntsholing 0.000 0.000
216.01/2003 | Development of Electronic Customs Mgmt

System 0.000 0.000
216.01/2004 | Sustainable Development Secretariat 0.000 0.000
216.01/2005 | Rural Economy Advancement Program 0.000 0.000
216.01/2006 | Sustainability and Climate Resilience Project 0.054 0.000
217.01/1001 | Ministry of Foreign Affairs and External Trade 0.383 1.484
217.01/1002 | Permanent Mission of Bhutan, New York 0.621 0.020
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LCs/PLCs  OperatingUnit (];l;';:itf ::::::f
217.01/1003 | Permanent Mission of Bhutan Geneva 0.026 3.624
217.01/1004 | Royal Bhutan Embassy New Delhi 2.947 2.381
217.01/1005 | Royal Bhutan Embassy Dhaka 0.067 0.000
217.01/1006 | Royal Bhutan Embassy Kuwait 0.885 0.022
217.01/1007 | Royal Bhutan Embassy Bangkok 0.334 0.753
217.01/1008 | Royal Bhutan Consulate Kolkata 0.115 1.405
217.01/1009 | Royal Bhutan Embassy Brussels 0.843 1.330
217.01/1010 | Royal Bhutan Consulate Guwahati 0.111 0.272
217.01/1011 | Royal Bhutan Embassy Canberra 4.212 0.238
218.01/1001 | Ministry of Agriculture and Livestock 0.577 0.388
218.01/1002 | Regional Ofhices Thimphu MoAL 0.457 0.000
218.01/1003 | Regional Offices Paro MoAL 0.575 0.399
218.01/1004 | Regional Offices Bumthang MoAL 0.039 0.000
218.01/1005 | Regional Offices Gelephu MoAL 0.006 0.000
218.01/1006 | Livestock Breeding Centre Lingmithang 0.000 0.017
218.01/1007 | RNRRC Wengkhar 0.009 0.000
218.01/1008 | Regional Marketing Office Mongar 0.000 0.000
218.01/1009 | National Poultry Development Centre Sarpang 0.000 0.000
218.01/1010 | Regional Offices Trashigang MoAL 0.009 0.000
218.01/1011 | Mithun Breeding Farm SJongkhar 0.000 0.000
218.01/1012 | Fish Seed Production Centre SJongkhar 0.000 0.000
218.01/1013 | Regional Offices Wangduphodrang MoAL 0.000 0.000
218.01/1015 | CALF Rearing Centre Wangkha 0.020 0.000
218.01/1016 | Regional Offices Phuntsholing MoAL 0.041 0.000
218.01/1017 | Cold Water Fish Culture Centre Haa 0.000 0.000
218.01/1018 | Native Poultry Breeding Centre Lhuentse 0.000 0.000
218.01/2002 | Livestock Development Initiative 0.010 0.000
218.01/2003 | CARLEP Project Mongar 0.000 0.005
218.01/2004 | Agricultural Research and Dev Center

Wengkhar 0.111 0.000
218.01/2005 | RAMCO Mongar 0.000 0.096
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LCs/PLCs  OperatingUnit (];l;';:itf ::::::f
218.01/2006 | Livestock Development Center Kanglung 0.038 0.000
218.01/2007 | FSAP Project PMU 0.077 0.000
218.01/2008 | FSAP Project 0.008 0.000
218.01/2009 | FSAP Project ARDC Bajo 0.000 0.000
218.01/2010 | Agriculture Research and Dev Centre Gelephu 0.001 0.000
218.01/2011 | National Centre for Organic Agriculture Yusi-

pang 0.000 0.000
218.01/2012 | Resilient Commercial Smallholder Agri Project 0.000 0.000
219.01/1001 | Ministry of Industry Commerce and Employ-

ment 0.251 0.010
219.01/1003 | Regional Office Thimphu MolCE 0.000 0.000
219.01/1004 | Regional Office Trongsa MoICE 0.020 0.000
219.01/1005 | Regional Office Phuntsholing MoICE 0.000 0.000
219.01/1006 | Regional Office Gelephu MolCE 0.000 0.000
219.01/1007 | Regional Office Sjongkhar MoICE 0.000 0.000
219.01/1008 | Regional Office Mongar MolCE 0.000 0.000
219.01/2001 | Enhanced Integrated Framework 0.000 0.000
219.01/2002 | Tourism Council of Bhutan GEF Ecotourism 0.000 0.004
219.02/1001 | Bhutan Information Comm and Media Author-

ity MoICE 0.008 0.000
219.03/1001 | Competition And Consumer Affairs Authority

MolICE 0.075 0.000
219.04/1001 | Bhutan Standard Bureau MoICE 0.014 0.008
220.01/1001 | Ministry of Infrastructure and Transport 0.191 0.112
220.01/1002 | Department of Air Transport Paro 0.085 0.022
220.01/1003 | Dept of Surface Transport Thimphu 0.162 0.090
220.01/1004 | Dept of Surface Transport Tingtibi 0.000 0.000
220.01/1005 | Dept of Surface Transport Lobesa 0.000 0.024
220.01/1006 | Dept of Surface Transport Trashigang 0.000 0.000
220.01/1007 | Dept of Surface Transport Pling 0.000 0.000
220.01/1008 | Dept of Surface Transport Lingmithang 0.000 0.000
220.01/1009 | Dept of Surface Transport Trongsa 0.000 0.000
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220.01/1010 | Dept of surface Transport SJongkhar 0.000 0.000
220.01/1011 | Dept of Surface Transport Sarpang 0.077 0.000
220.01/1012 | Central Stores Unit Phuntsholing MolIT 0.000 0.000
220.01/1013 | Regional Engineering Cluster Office Khu-

ruthang 0.000 0.000
220.01/2002 | ORIO RGOB Project 0.000 0.000
220.01/2004 | SASEC Project Department of Roads 0.000 0.000
220.01/2005 | Towns Urban Development Project 0.016 0.000
220.01/2006 | Waterflagship Program 0.184 0.000
220.01/2007 | Department of Air Transport 0.012 0.000
220.01/2008 | MoIT-ACCESS PROJECT PHASE II 0.000 0.000
220.02/1001 | Bhutan Civil Avaition Authority MoIT 0.000 0.040
220.03/1001 | Bhutan Construction and Transport Authority

MolT 0.033 0.001
220.03/1002 | BCTA Office Phuntsholing MoIT 0.000 0.000
220.03/1003 | BCTA Office Gelephu Mol T 0.000 0.000
220.03/1004 | BCTA Office SJongkhar Mol'T 0.000 0.000
220.03/1005 | BCTA Office Mongar MolT 0.000 0.000
221.01/1001 | Ministry of Education and Skills Development 0.444 0.153
221.01/1002 | Technical Training Institute Rangjung 0.000 0.000
221.01/1003 | Technical Training Institute Khuruthang 0.000 0.000
221.01/1004 | Technical Training Institute Chumey 0.064 0.000
221.01/1005 | Technical Training Institute Samthang 0.000 0.000
221.01/1006 | Technical Training Institute Thimphu 0.000 0.000
221.01/1007 | Jigme Wangchuk Power Training Institute

Gelephu 0.000 0.000
221.01/1008 | Institute of Zorig Chusum Trashi Yangtse 0.014 0.000
221.01/1009 | Institute of Zorig Chusum Thimphu 0.000 0.067
221.01/1010 | Royal Institute of Tourism and Hospitality 0.009 0.008
221.01/1011 | Rural Development Training Centre Zhemgang 0.071 0.000
221.01/2001 | International Assistance Project 1.503 0.116
221.01/2002 | UNICEF Assisted Project 0.056 0.000
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221.01/2004 | Save the Children Project 0.000 0.000
221.01/2005 | UNFPA project 0.000 0.017
221.01/2006 | Skills Development Project 0.054 0.000
221.01/2008 | Skill Development Plan 1.918 0.033
221.01/2010 | Pathways for Emerging Skills and Jobs Project,

MOESD 0.000 0.000
221.02/1001 | BCSEA Office MoESD 0.000 0.000
221.03/1001 | BQPCA Office MoESD 0.039 0.010
222.01/1001 | Ministry of Health 0.420 0.000
222.01/1002 | Malaria Eradication Program Gelephu 0.000 0.000
222.01/2001 | Vector Borne Disease Control Programme 0.024 0.000
222.01/2002 | Enhanced Malaria Control Project 0.000 0.000
222.01/2003 | Health Infrastructure Development 0.000 0.000
222.01/2004 | Construction Mother And Child Hospital At

Mongar 0.000 0.000
222.01/2005 | UNICEF Assisted Project 0.355 0.000
222.01/2006 | UNFPA Support to Reproductive Health 0.007 0.000
222.01/2007 | Bhutan Health Sector Development Program 0.000 0.000
222.01/2008 | Country Coordination Mechanism 0.000 0.000
222.01/2009 | Health Flagship Program 0.000 0.000
222.01/2010 | Asia Pacific Vaccine Access Facility 0.000 0.000
222.01/2011 | International Assistant Project 0.001 0.000
222.01/2012 | Global Fund Project 0.000 0.000
222.01/2013 | COVID 19 Emergency Response and Health

System 0.000 0.000
222.02/1001 | Bhutan Food and Drug Authority MoH 0.071 0.000
222.03/1001 | National Medical Services MoH 0.068 0.011
222.03/1002 | National Hospital Services MoH 0.087 0.018
222.03/1003 | Dewathang Hospital SJongkhar 0.000 0.001
222.03/1004 | General Hospital Phuntsholing 0.000 0.000
222.03/1005 | Regional Referral Hospital Mongar 0.126 0.016
222.03/1006 | Regional Refferal Hospital Gelephu 0.012 0.000
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222.03/1007 | Liaison Office Vellore India NMS 0.065 0.000
222.03/1008 | Medical Store Distribution Division NMS 0.000 0.000
222.03/2001 | Fleming Fund Project 0.000 0.002
223.01/1001 | Ministry of Energy and Natural Resources 0.063 0.246
223.01/1002 | Regional Office Thimphu MoENR 0.000 0.000
223.01/1003 | Regional Office Bumthang MoENR 0.005 0.000
223.01/1004 | UWIFRT Bumthang MoENR 0.022 0.000
223.01/1005 | Regional Office Gelephu MoENR 0.008 0.000
223.01/1006 | Regional Office Trashigang MoENR 0.000 0.000
223.01/1007 | Forest Services Paro 0.000 0.068
223.01/1008 | Forest Services Wangdue 0.000 0.000
223.01/1009 | Forest Services Sarpang 0.006 0.000
223.01/1010 | Forest Services Tsirang 0.000 0.000
223.01/1011 | Forest Services Samtse 0.000 0.000
223.01/1012 | Forest Services Sjongkhar 0.000 0.000
223.01/1013 | Jomotshangkha Wildlife Sanctuary 0.000 0.000
223.01/1014 | Forest Services Pemagatshel 0.000 0.006
223.01/1015 | Forest Services Mongar 0.000 0.000
223.01/1016 | Forest Services Gedu 0.000 0.000
223.01/1017 | Forest Services Dagana 0.089 0.010
223.01/1018 | Forest Services Zhemgang 0.000 0.000
223.01/1019 | Jigme Khesar Strict Nature Reserve Haa 0.000 0.000
223.01/1020 | JSW National Park Trongsa 0.019 0.000
223.01/1021 | Bomdeling Wildlife Sanctuary 0.000 0.000
223.01/1022 | Jigme Dorji National Park 0.000 0.000
223.01/2001 | Green House Gas Project 0.000 0.000
223.01/2002 | Waste Management Flagship Program 0.000 0.000
223.01/2003 | Biodiversity Conservation Project 0.556 0.018
223.01/2004 | Minimum Environmental Flow Project 0.000 0.000
223.01/2005 | Adapt Climate Induced Water Stresses through

ILM 0.000 0.000
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223.01/2006 | Kuri Gongri Hydro Project 0.000 0.000
223.01/2007 | Alternative Renewable Energy Pilot Project 0.000 0.011
401.01/1001 | Dzongkhag Administration Chhukha 0.029 0.000
401.01/1002 | Phuentsholing Drungkhag 0.220 0.000
401.01/72001 | Fsap Project Chhukha Dzongkhag 0.000 0.000
401.02/1001 | Sampheling Geog 0.000 0.000
401.03/1001 | Bongo Geog 0.374 0.000
401.04/1001 | Chapcha Geog 0.000 0.000
401.05/1001 | Dungna Geog 0.001 0.000
401.06/1001 | Gayling Geog 0.000 0.000
401.07/1001 | Darla Geog 0.000 0.000
401.08/1001 | Getana Geog 0.000 0.000
401.09/1001 | Jabcho Geog 0.000 0.000
401.10/1001 | Lokchina Geog 0.000 0.000
401.11/1001 | Metakha Geog 0.015 0.000
401.12/1001 | Phuentsholing Geog 0.000 0.000
402.0171001 | Dzongkhag Administration Haa 0.463 0.014
402.01/1002 | Sangbaykha Dungkhag 0.000 0.000
402.01/2001 | Dzongkhag Administration Haa 0.000 0.000
402.02/1001 | Bjee Geog 0.000 0.000
402.03/1001 | Katsho Geog 0.017 0.000
402.04/1001 | Sombaykha Geog 0.000 0.000
402.05/1001 | Sama Geog 0.000 0.000
402.06/1001 | Uesu Geog 0.000 0.000
402.07/1001 | Gakiling Geog 0.057 0.001
403.01/1001 | Dzongkhag Administration Paro 0.200 0.000
403.02/1001 | Dobshari Geog 0.005 0.000
403.03/1001 | Dogar Geog 0.000 0.000
403.04/1001 | Dotey Geog 0.000 0.000
403.05/1001 | Hungrel Geog 0.000 0.000
403.06/1001 | Lango Geog 0.000 0.000
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403.07/1001 | Lungni Geog 0.000 0.000
403.08/1001 | Naja Geog 0.000 0.000
403.09/1001 | Shaba Geog 0.000 0.000
403.10/1001 | Tsento Geog 0.000 0.000
403.11/1001 | Wangchang Geog 0.000 0.000
404.01/1001 | Dzongkhag Administration Samtse 0.164 0.179
404.01/1002 | Sipsu Drungkhag Samtse 0.000 0.454
404.01/1003 | Dorokha Drungkhag Samtse 0.000 0.071
404.01/2001 | Dzongkhag Administration Samtse 0.178 0.012
404.02/1001 | Bara Geog 0.000 0.000
404.03/1001 | Biru Geog 0.022 0.089
404.04/1001 | Charghare Geog 0.000 0.002
404.05/1001 | Chengmari Geog 0.098 0.000
404.06/1001 | Denchhukha Geog 0.000 0.000
404.07/1001 | Dorokha Geog 0.006 0.000
404.08/1001 | Dumtoe Geog 0.000 0.019
404.09/1001 | Ghumauney Geog 0.000 0.000
404.10/1001 | Lhahareni Geog 0.000 0.000
404.11/1001 | Tendu Geog 0.000 0.000
404.12/1001 | Nainital Geog 0.000 0.000
404.13/1001 | Pagli Geog 0.006 0.000
404.14/1001 | Samtse Geog 0.000 0.000
404.15/1001 | Sipsu Geog 0.005 0.001
404.16/1001 | Tading Geog 0.000 0.007
405.01/1001 | Dzongkhag Administration Tsirang 0.165 0.161
405.02/1001 | Patsaling Geog 0.000 0.000
405.03/1001 | Dunglegang Geog 0.000 0.000
405.04/1001 | Barshong Geog 0.000 0.000
405.05/1001 | Gosheling Geog 0.000 0.000
405.06/1001 | Rangthangling Geog 0.000 0.000
405.07/1001 | Kikhorthang Geog 0.000 0.001
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405.08/1001 | Mendrelgang Geog 0.000 0.000
405.09/1001 | Sergithang Geog 0.001 0.000
405.10/1001 | Phuentenchhu Geog 0.000 0.000
405.11/1001 | Semjong Geog 0.000 0.000
405.12/1001 | Tsholingkhar Geog 0.000 0.000
405.13/1001 | Tsirangtoe Geog 0.000 0.000
406.01/1001 | Dzongkhag Administration Dagana 0.179 0.202
406.01/1002 | Lhamoizingkha Drungkhag 0.004 0.000
406.0172001 | Dzongkhag Administration 0.000 0.000
406.02/1001 | Dorona Geog 0.000 0.000
406.03/1001 | Drujeygang Geog 0.001 0.000
406.04/1001 | Gesarling Geog 0.000 0.000
406.05/1001 | Goshi Geog 0.000 0.000
406.06/1001 | Kana Geog 0.000 0.000
406.07/1001 | Khebisa Geog 0.000 0.024
406.08/1001 | Lajab Geog 0.000 0.000
406.09/1001 | Tashiding Geog 0.156 0.015
406.10/1001 | Tshendaygang Geog 0.000 0.000
406.11/1001 | Tshangkha Geog 0.000 0.007
406.12/1001 | Tseza Geog 0.000 0.000
406.13/1001 | Deorali Geog 0.000 0.000
406.14/1001 | Lhamoizingkha Geog 0.000 0.000
406.15/1001 | Nichula Geog 0.004 0.000
407.01/1001 | Dzongkhag Administration Punakha 0.000 0.312
407.02/1001 | Chhubu Geog 0.000 0.000
407.03/1001 | Goenshari Geog 0.000 0.000
407.04/1001 | Guma Geog 0.000 0.000
407.05/1001 | Kabjisa Geog 0.000 0.000
407.06/1001 | Lingbukha Geog 0.000 0.000
407.07/1001 | Shengana Geog 0.000 0.000
407.08/1001 | Talo Geog 0.000 0.000
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407.09/1001 | Toewang Geog 0.000 0.000
407.10/1001 | Zoma Geog 0.000 0.000
407.11/1001 | Baap Geog 0.000 0.000
407.12/1001 | Toebesa Geog 0.000 0.000
408.01/1001 | Dzongkhag Administration Wangduephodrang 0.903 0.363
408.02/1001 | Bjena Geog 0.000 0.000
408.03/1001 | Dangchhu Geog 0.000 0.005
408.04/1001 | Darkar Geog 0.000 0.000
408.05/1001 | Gangtey Geog 0.000 0.000
408.06/1001 | Gasetshogom Geog 0.013 0.000
408.07/1001 | Gasetshowom Geog 0.000 0.000
408.08/1001 | Kashi Geog 0.000 0.000
408.09/1001 | Nahi Geog 0.000 0.000
408.10/1001 | Nisho Geog 0.000 0.000
408.11/1001 | Phangyul Geog 0.000 0.000
408.12/1001 | Phobjee Geog 0.005 0.000
408.13/1001 | Roepa Geog 0.000 0.000
408.14/1001 | Sephu Geog 0.000 0.000
408.15/1001 | Athang Geog 0.000 0.000
408.16/1001 | Thetshong Geog 0.000 0.000
409.0171001 | Dzongkhag Administration Jakar Bumthang 0.599 0.032
409.02/1001 | Chhoekhor Geog 0.000 0.000
409.03/1001 | Chhumig Gewog, Bumthang 0.000 0.000
409.04/1001 | Tang Geog 0.000 0.000
409.05/1001 | Ura Geog 0.000 0.000
410.01/1001 | Dzongkhag Administration Sarpang 0.372 0.000
410.01/1002 | Drungkhag Administration Gelephu 0.000 0.000
410.01/2001 | Fsap Project Sarpang Dzongkhag 0.000 0.000
410.02/1003 | Samteling Gewog Administration 0.000 0.000
410.03/1002 | Chuzangang geog 0.000 0.000
410.04/1001 | Dekiling geog 0.000 0.000
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410.05/1001 | Doeban geog 0.000 0.000
410.06/1002 | Tareythang geog 0.000 0.000
410.07/1003 | Gelephu Gewog Administration 0.000 0.000
410.08/1001 | Hilley Geog 0.000 0.000
410.09/1002 | Jigmechoeling Geog 0.002 0.000
410.10/1002 | Umling Geog 0.000 0.000
410.11/1001 | Singhi Geog 0.003 0.000
410.12/1001 | Sarpangtar Geog 0.000 0.000
410.13/1002 | Sershong Geog 0.000 0.000
411.01/1001 | Dzongkhag administration zhemgang 0.130 0.002
411.01/1003 | Panbang Dungkhag 0.000 0.000
411.02/1001 | BARDO GEOG 0.000 0.000
411.03/1002 | Bjoka Gewog Panbang Dungkhag 0.000 0.000
411.04/1001 | NANGKOR GEOG 0.000 0.000
411.05/1002 | Ngangla Gewog 0.000 0.000
411.06/1002 | Phangkhar Gewog 0.000 0.000
411.07/1001 | Shingkhar Geog 0.018 0.000
411.08/1001 | Trong Geog 0.000 0.000
411.09/1002 | Goshing Gewog Panbang Dungkhag 0.000 0.000
412.01/1001 | Dzongkhag Administration Trongsa 0.415 0.204
412.02/1001 | Dragteng Geog 0.000 0.000
412.03/1001 | Korphu Geog 0.000 0.000
412.04/1001 | Langthel Geog 0.000 0.000
412.05/1001 | Nubi Geog 0.000 0.000
412.06/1001 | Tangsibji Geog 0.008 0.000
413.01/1001 | Dzongkhag Administration Lhuentse 0.000 0.000
413.01/2003 | Carlep Project Lhuentse Dzongkhag 0.000 0.000
413.02/1001 | Gangzur Geog 0.000 0.000
413.03/71001 | Jarey Geog 0.000 0.000
413.04/1001 | Khoma Geog 0.000 0.000
413.05/1001 | Kurtoe Geog 0.000 0.000
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413.06/1001 | Minjay Geog 0.000 0.005
413.07/1001 | Menbi Geog 0.000 0.000
413.08/1001 | Metsho Geog 0.000 0.001
413.09/1001 | Tshenkhar Geog 0.000 0.000
414.01/1001 | Dzongkhag Administration Mongar 0.248 0.000
414.01/1002 | Office of The Gyaltshab Mongar 0.000 0.000
414.01/1003 | Weringla Dungkhag Mongar 0.000 0.000
414.01/2003 | Carlep project mongar dzongkhag 0.000 0.000
414.02/1001 | Balam geog 0.000 0.000
414.03/1001 | Chali geog 0.003 0.000
414.04/1001 | Chaskhar geog 0.000 0.000
414.05/1001 | Dramtse geog 0.000 0.000
414.06/1001 | Drepong geog 0.012 0.000
414.07/1001 | Gongdue geog 0.000 0.000
414.08/1001 | Jurmey geog 0.000 0.000
414.09/1001 | Kengkhar geog 0.000 0.000
414.10/1001 | Mongar geog 0.000 0.000
414.11/1001 | Ngatshang geog 0.000 0.000
414.12/1001 | Saleng geog 0.000 0.000
414.13/1001 | Sherimung geog 0.021 0.000
414.14/1001 | Silambi geog 0.000 0.000
414.15/1001 | Thangrong geog 0.000 0.000
414.16/1001 | Tsakaling geog 0.073 0.000
414.17/1001 | Tsamang geog 0.000 0.000
414.18/1001 | Narang geog 0.010 0.000
415.01/1001 | Dzongkhag administration pemagatshel 0.190 0.014
415.01/1002 | Nganglam drungkhag 0.000 0.000
415.01/2002 | MAGIP Project, Pemagatshel Dzongkhag 0.000 0.000
415.01/2003 | Carlep Project Pemagatshel Dzongkhag 0.038 0.005
415.02/1001 | Chongshing Geog 0.000 0.000
415.03/1001 | Chhimung Geog 0.000 0.000
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415.0471001 | Dungme Geog 0.000 0.004
415.05/1001 | Khar Geog 0.000 0.002
415.06/1001 | Shumar Geog 0.000 0.000
415.07/1001 | Yurung Geog 0.000 0.002
415.08/1001 | Zobel Geog 0.000 0.000
415.09/1001 | Decheling Geog 0.000 0.000
415.10/1001 | Norbugang Geog 0.000 0.000
415.11/1001 | Nanong Geog 0.000 0.020
415.12/1001 | Chokorling Geog 0.000 0.000
416.01/1001 | Dzongkhag Administration Samdrupjongkhar 1.074 1.145
416.01/1002 | Samdrupcholing Drungkhag 0.139 0.222
416.01/1003 | Jomotshangkha Drungkhag 0.190 0.218
416.01/2003 | Carlep Project Samdrup Jongkhar Dzongkhag 0.043 0.100
416.02/1001 | Phuntshothang Geog 0.000 0.000
416.03/1001 | Pemathang Geog 0.000 0.000
416.04/1001 | Gomdar Geog 0.048 0.000
416.05/1001 | Wangphu Goeg 0.000 0.000
416.06/1001 | Langchenphu Geog 0.000 0.000
416.07/1001 | Lauri Geog 0.000 0.000
416.08/1001 | Martshala Geog 0.000 0.000
416.09/1001 | Deothang Geog 0.000 0.011
416.10/1001 | Orong Geog 0.000 0.003
416.11/1001 | Samrang Geog 0.000 0.000
416.12/1001 | Serthi Geog 0.069 0.000
417.01/1001 | Dzongkhag Administration Trashigang 0.000 0.000
417.01/1002 | Sakteng Drungkhag 0.000 0.000
417.01/1003 | Thrimshing Drungkhag 0.000 0.000
417.01/1004 | Wamrong Drungkhag 0.000 0.000
417.01/72003 | Carlep Project Trashigang Dzongkhag 0.000 0.000
417.02/1001 | Bartsham Geog 0.000 0.000
417.03/1001 | Bidung Geog 0.000 0.000
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417.04/1001 | Kanglung Geog 0.000 0.000
417.05/1001 | Kangpara Geog 0.000 0.000
417.06/1001 | Khaling Geog 0.000 0.000
417.07/1001 | Lumang Geog 0.000 0.000
417.08/1001 | Merak Geog 0.000 0.000
417.09/1001 | Yangneer Geog 0.000 0.000
417.10/1001 | Phongmey Geog 0.000 0.000
417.11/71001 | Radhi Geog 0.000 0.000
417.12/1001 | Sakten Geog 0.000 0.000
417.13/1001 | Samkhar Geog 0.000 0.000
417.14/1001 | Shongphu Geog 0.000 0.000
417.15/1001 | Thrimshing Geog 0.000 0.000
417.16/1001 | Uzarong Geog 0.000 0.000
418.01/1001 | Dzongkhag Administration Thimphu 0.291 0.156
418.01/1002 | Lingzhi Drungkhag 0.000 0.013
418.02/1001 | Soe Geog 0.000 0.000
418.03/1001 | Chang Geog 0.000 0.000
418.04/1001 | Dagala Geog 0.000 0.000
418.05/1001 | Gayney Geog 0.000 0.000
418.06/1001 | Kawang Geog 0.000 0.015
418.07/1001 | Lingshi Geog 0.000 0.000
418.08/1001 | Mewang Geog 0.000 0.000
418.09/1001 | Naro Geog 0.000 0.000
419.01/1002 | Gasa Dzongkhag 0.010 1.025
419.02/1002 | Goenkhamed Geog 0.000 0.000
419.03/1002 | Goenkhateod Geog 0.000 0.017
419.04/1002 | Laya Geog 0.000 0.000
419.05/1002 | Lunana Geog 0.000 0.010
420.01/1001 | Dzongkhag Administration Trashiyangtse 1.388 0.000
420.01/2003 | Carlep Project Trashiyangtse Dzongkhag 0.019 0.013
420.02/1001 | Bumdiling Geog 0.000 0.000
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420.03/1001 | Jamkhar Geog 0.000 0.000
420.04/1001 | Khamdang Geog 0.006 0.000
420.05/1001 | Ramjar Geog 0.000 0.026
420.06/1001 | Toetsho Geog 0.000 0.000
420.07/1001 | Tongshang Gewog Trashi Yangtse Dzongkhag 0.000 0.000
420.08/1001 | Yalang Geog 0.001 0.000
420.09/1001 | Yangtse Geog 0.000 0.000
421.0171001 | Thimphu Thromde 0.042 0.204
422.01/1001 | Phuentsholing Thromde 0.003 0.000
423.01/1001 | Gelephu Thromde 0.119 0.030
424.01/1001 | Samdrup Jongkhar Thromde 0.000 0.000
Total 41.947 26.743
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