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In the last five years, STCBL has achieved tremendous growth thereby increasing the net 
worth of the company from Nu 274.95 million in 2013 to Nu 439.20 million currently. 
The company in 2017 generated Nu 2.25 billion, and registered a net profit of Nu 81.29 

million – an increase of 4.65% as compared to 2016.

On the flipside, the introduction of the Goods and Services Tax in India in 2017 and the 
alteration in the valuation and collection of Bhutan Sales Tax on import of vehicles pushed 
STCBL on the back-foot while adversely affecting the company’s revenue. Yet, despite the 
hiccups, the STCBL team with its unwavering commitment, performed impeccably by 
realigning strategies to achieve targets.  As such, it gives me immense pleasure to inform our 
shareholders that the company was able to declare 20% dividend for 2017. 

The Year in Review

The STCBL management in 2017 also initiated a pilot project as part of its Corporate Social Responsibility to benefit and 
uplift Larsarp Village – a remote and underprivileged community of 15 households. The project is aimed to replace the 
current shed-like houses of the residents of the village by modest housing structures that will be constructed and phased 
out over a period of three years. The primary school in the village will stand to benefit from the project too.  

STCBL was also honored in 2017 by Volvo Eicher Commercial Vehicle Limited and presented with the ‘28 Years Award.’ 
In addition, five Toyota technicians were certified by Toyota Motors Corporation for Automotive Mastery in the 21st 
Century. 

For the year ahead in 2018, the company has forecasted optimistic financial targets provided the economic environment 
remains favorable. At present, the forecast stands at an 8% growth for vehicle sales and a 10% growth for non-vehicle sales 
– amounting to a total target revenue of Nu 2.44 billion.

On that note, on behalf of the staff and management of STCBL, I would like to express my gratitude to all the customers 
and partners and to the Board for their guidance and support. 

Tashi Delek!

Yeshey Selden
Managing Director
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STCBL was established in 1968 under the purview of the Royal Government of Bhutan with the 
primary mandate to assist the Government in procuring essential commodities required for 
developmental projects.

In 1984, the company was declared autonomous and budgetary support by the RGoB was withdrawn. In 
1996, STCBL was registered as a limited company under the Companies Act of the Kingdom of Bhutan.

Company Profile

VISION

‘PARAGON 
TRADING 

HOUSE IN THE 
REGION’

MISSION

‘PROVIDING QUALITY 
PRODUCTS AND 

SERVICES THROUGH 
EFFICIENT AND 

ETHICAL BUSINESS 
PRACTICES.’

Particulars
Year Growth

2017 2013 Absolute %

Net worth (Nu. Million) 439.20 274.95 164.25 60%

Fixed Assets (Nu. Million) 118.80 87.34 31.46 36%

Capital Work In Progress (Nu. Million) 199.49 1.35 198.14 14677%

Balance Sheet Size (Nu. Million) 950.8 440.11 510.78 116%

Revenue (Nu. Million) 2,285.79 550.68 1,735.11 315%

Profit (Nu. Million) 81.29 4.59 76.7 1671%

Net Ratio 3.56% 0.83% 2.72% 327%

Earnings Per Share (Nu. Million) 4.52 0.26 4.26 1638%

Return on Investment 19% 2% 0.17 850%
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Core Values

Company’s Growth 
In The Past 5 Years

A feeling of appreciation and understanding for co-worker’s ability, quali-
ties, or achievements resulting in an atmosphere where the freedom of be-
ing honest, candid and content are present throughout the workplace.

Productivity

Integrity

Loyalty

Accountability

Respect

The ability to maximize the effective usage of time and effort to achieve ideal 
results in any endeavour.

Being honest and having strong moral principles; moral uprightness, not 
compromising the right choice for the easy choice.

A strong feeling of support and allegiance to STCBL and what it stands for.

Means a deep comprehension and appreciation for one’s personal duties 
and responsibilities, taking recognition of one’s role regardless of positive or 
negative outcomes.

Particulars
Year Growth

2017 2013 Absolute %

Net worth (Nu. Million) 439.20 274.95 164.25 60%

Fixed Assets (Nu. Million) 118.80 87.34 31.46 36%

Capital Work In Progress (Nu. Million) 199.49 1.35 198.14 14677%

Balance Sheet Size (Nu. Million) 950.8 440.11 510.78 116%

Revenue (Nu. Million) 2,285.79 550.68 1,735.11 315%

Profit (Nu. Million) 81.29 4.59 76.7 1671%

Net Ratio 3.56% 0.83% 2.72% 327%

Earnings Per Share (Nu. Million) 4.52 0.26 4.26 1638%

Return on Investment 19% 2% 0.17 850%
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Board of Directors
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Dasho Rinchen Dorji
Managing Director, RSA Pvt. Ltd.

Dasho Rinchen Dorji is the Managing Director of RSA Pvt. Ltd. He has served as Director in 
the Department of Industries, and as Managing Director of Penden Cement Authority and the 
Dungsum Cement Project. He has also served as the Director General in the Ministry of Health. 
Currently, he heads his company - RSA Poly Products Pvt. Ltd. established in 2002.

Mr. Dorji Tshering
Director, Dept. of Occupational Standards, MoLHR.

Mr. Dorji Tshering is the Director of the Department of Occupational Standards in the Ministry 
of Labour and Human Resources. Prior to his current post he served as the Director, Chief HR 
Officer and Deputy Chief HR Officer in the Royal Civil Service Commission. He earned his 
Master’s in Geography from Delhi School of Economics, Delhi University, and his PG Diploma 
from the University of New England, Armidale, Australia. He has served as the Board Member of 
TEC, NPPF and as the Board Director of Druk Air.

Dasho (Dr.) Ugen Dophu
Chairman

Dasho Dr. Ugen Dophu is the Chairman of the STCBL Board. He holds a master’s degree in Public 
Health from Chulalongkorn University, Bangkok, a diploma on STD/AIDS from Songkhla Univer-
sity, Hyatai, Bangkok, a diploma on Tropical Diseases from Karolingskha Institute Stockholm, 
Sweden, and an MBBS degree from Sir Solimullah Medical Collage, Dhaka. He has worked in 
various capacities as GDMO, District Medical Officer, Hospital Superintendent, Dy. Superinten-
dent, Medical Director, Director, and Director General in the Department of Medical Services, 
Ministry of Health. Currently, he is the Secretary in the Ministry of Health.

Mr. Dorji Kadin
Director, Corporate Services, BoBL

Mr. Dorji Kadin is the Director of Corporate Services in the Bank of Bhutan Ltd. He earned his 
Master’s in Business Administration from the Asian Institute of Management in Manila, Philippines. 
His PG Diploma in International Business was acquired from Flinders University in Australia, and 
his Bachelor in Commerce (Honors) from Sherubtse College, Kanglung. He has served as the Chief 
Finance Officer and Chief Strategy Officer in BoBL.
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Ms. Karma Choden 
Company Secretary, Druk Holding and Investments Ltd.

Ms. Karma Choden is the Company Secretary of Druk Holding and Investments Limited. Prior 
to DHI, she served as Sr. Legislative Officer in the National Assembly Secretariat. She earned her 
LL.M from Queensland University of Technology in Brisbane, Australia, and her Post Graduate 
Diploma in National Laws from the Royal Institute of Management, Semtokha. She has also 
completed her B.A.LL.B (Honors) from Govt. Law College, Mumbai.

Ms. Yeshey Selden 
Managing Director, STCBL

Ms. Yeshey Selden is the Managing Director of  STCBL. She began her career in the Ministry of 
Economic Affairs in 1995. She left the ministry after serving for 16 years and joined the Druk 
Holding and Investments Ltd. She received her Master of Public Administration in Economic 
Policy from Columbia University, New York. She earned her Bachelor in Commerce degree (with 
honors) from Lady Shri Ram’s College for Women, Delhi University.

Ms. Tashi Pem 
Director, RCSC

Ms. Tashi Pem has a Master’s of Science in Economics from Kagawa National University, Japan. She 
has also done her Administrative Management Program from the Royal Institute of Management, 
Thimphu, and her Bachelor’s in Commerce (Honors) from Sherubtse College, Kanglung. She has 
served as Assist. Planning Officer, Sr. Tax officer, Assist. Director, Dy. Commissioner, Jt. Collector, 
Offtg. Collector ( JC) and Collector in the Sales Tax Division in the Department of Revenue and 
Customs, Thimphu. Currently she is the Director of the Royal Civil Service Commission.

Mr. Lhundub Dorji
Managing Director, E.W Construction Pvt. Ltd

Mr. Lhundub Dorji is the Managing Director of E.W Construction Pvt. Ltd. He has also served as 
Director of Works and Housing - Central Urban Development, and as the Managing Director of 
Bhutan Government Transport Service.
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STCBL Management 

S T A T E  T R A D I N G  C O R P O R A T I O N  O F  B H U T A N  L T D .

Ms. Yeshey Selden
Managing Director

Mr. Dechen Wangdi
Deputy General Manager, 

CASH Division

Ms. Ugyen Choden  
General Manager, Eicher 

Division

Mr. Chador Wangdi
Director, Toyota Division

Ms. Amrita Rai 
Head, Explosives Unit

Hari Krishna Chimorya
Head, IT Unit

Mr. Ugyen Chada 
General Manager, TATA Division

Mr. Kinley Gyeltshen 
General Manager, HRAS

Ms. Menuka Chhetri 
Chief Finance Officer



8

Dear Shareholders,
It gives me immense pleasure to present to you - on behalf of the board of directors and the 

management and staff of the State Trading Corporation of Bhutan - the Director’s Report for the 
year 2017.

Operational Highlights
Let me begin by putting it on record that STCBL’s headquarter has now been shifted from 
Phuentsholing to Thimphu since November last year. The current structure in Phuentsholing that 
served as the headquarters for the Company will now function as a regional office.
Let me also put on record that STCBL has performed remarkably well this year too, despite 
challenges posed to the Company like the implementation of Goods and Services Tax in India, 
the change in the valuation of the Bhutan Sales Tax, and reduction of vehicle loan by the financial 
institutions.

There are areas still that can be improved further.  And delving into these grey areas, the management 
has come up with guidelines and have put key initiatives underway to improve critical operational 
activities. These initiatives include:

Internal Processes
The Corporate Strategic Plan 2018-2020 has been developed given the successful implementation 
of the first edition. In line with its objectives, the 2018-2020 HR Master Plan has also been 
simultaneously formulated. In keeping with the times, the Service Rules and Regulations 2014 
have been revised through meetings conducted by the Board Committee. Likewise, to keep in-tune 
with the changing needs of customers so as to better the overall services provided to them, the 
Credit and Collection Manual 2014 has been revised.

To cut costs and save up to Nu 3.75 million the management has decided to foster commercial paper 
worth Nu 100 million at a much lower rate. Let me also add that the success of the introduction 
of the monthly physical verification of the spare parts units in 2016 has improved the Company’s 
inventory management. As such, the discrepancy as of the fourth quarter in 2017 stands at Nu 
13,209.91 – it is a steep drop of 72.36% compared to that 2016. 

HR Capacity Building 
In regard to capacity building, five Toyota technicians have been certified by Toyota Motors 
Corporation, Japan, in the Technical Education for Automotive Mastery in the 21st Century. The 
Technicians had to undergo various examinations to receive their certificates. 

Directors’ Report
2 0 1 7  |  A N N U A L  R E P O R T
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Till date, 166 out of 185 employees have undergone trainings to enhance their skill-sets for which Nu. 
6.23 million was spent on trainings and development.

New Products and Services
In the innovation front, in keeping with providing value to our customers, new vehicle models like the 
Toyota Fortuner, the Innova Crysta and the Toyota Coaster Bus were launched. New products such 
as JK tyres, Eternia Aluminium windows, RFL pipes were also introduced during the Annual STCBL 
trade fair in October 2017. Services such as angle welding was also introduced in the Tata Service 
Center while the Eicher Division introduced its heavy-duty Pro 8049 tractor-trailor.

Awards and Recognition
In 2017, the Department of Revenue and Customs, Ministry of Finance, recognized STCBL as one of 
the Top Ten Compliant Tax Payers in the country. The Company was also honoured by Volvo Eicher 
Commercial Vehicle Limited, and awarded the ‘28 Years Award’ for its committed partnership with 
Eicher. The Spare Parts Division for Eicher also bagged the ‘Best Distributor Sales Representative in 
Lubes Sales’ and ‘Best Lubes Sales Award.’ The division was also pronounced the Regional Champions 
of the Eicher Skill Contest. The Tata Vehicles Division too did the Company proud when it was 
awarded the Highest Country Market Share 2016 followed by the Highest Retail in Medium & Heavy 
Commercial Vehicle segment during the Annual Tata Conference held in March 2017

Financial Performance Highlights

Income and Expenditure
Nu 2.25 billion in revenue was achieved by STCBL with a slight decline of 12.47% as compared with 
the previous year. This was mainly due to the implementation of Goods and Services Tax and the 
valuation of Bhutan Sales Tax on point of sales from August 11, 2017. However, on the expenses front, 
a saving of 12.79% was calculatedly made. The finance cost too decreased by 22.47% solely because 
of the issuance of commercial paper. Other expenses have also taken a downward spiral of 9.85% as 
compared to 2016. This can be attributed to the decrease in entertainment and miscellaneous expenses 
and decrease in infrastructure maintenance. The company registered a net profit of Nu 81.29 million, 
an increase of 4.65% over 2016. 

Financial Facts and Figures 
The table below highlights the key financial facts and figures of the company for 2017.

S T A T E  T R A D I N G  C O R P O R A T I O N  O F  B H U T A N  L T D .
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PARTICULARS 2017 2016
Revenue  (Nu. million) 2,285.78 2,598.96

Expenses (Nu. million) 2,167.95 2,485.91

Profit After Tax (Nu. million) 81.29 77.67

Share Capital & Reserves (Nu. million) 439.20 390.31

Long Term Liabilities (Nu. million) 100.60 64.76

Net Worth (Nu. million) 439.20 390.31

Earnings Per Share 4.52 4.32

Return on Capital Employed 18.51 19.90

Current Ratio 1.52 1.44

Trade Receivable Turnover Ratio 37.66 11.93

Inventory Turnover Ratio 5.11 5.43

Net Profit Ratio 3.56% 2.99%

Fixed Asset 118.80 85.97

Capital Work in Progress 199.49 147.70

As all of you are well aware, STCBL consists of seven product portfolios out of which three are vehicle divisions and four 
are non-vehicle units. What you may not be aware of is that the revenue from vehicle sales has declined by -18%. However, 
a growth of 24% is visible in non-vehicle products as compared to 2016, factoring the Goods and Services Tax impact. 
Nonetheless, the net worth of the company has improved by 13% as compared to 2016 and translates to Nu 439.20 million. 

The chart below illustrates the business portfolio of the Company and its contribution to the Company’s revenue:

I take pride in informing all stakeholders that 89.54% or Nu 2,011.48 million was collected of the sales amount of Nu 2,246.44 
million during the year. And, the trade receivables accumulated from 2007 to 2016, and amounting to Nu 115.19 million, was 
reduced to Nu 37.26 million.  

The Company achieved a score of 99.5% in the Annual Company Compact Evaluation. 

2 0 1 7  |  A N N U A L  R E P O R T
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Toyota

Revenue Contribution %

TATA

Eicher

IT

CASH

Explosives

Export

50.00%

0.00%

45.5%

26.39%

16.08%
3.57%

2.56%
3.87%

1.79%
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Statutory Audit Report 
M/s Dutta Ghosh and Associates was appointed as the statutory auditors for a period of three years, from 2015 to 2017 by the 
Royal Audit Authority (RAA). The firm audited the accounts from 11th January to 13th February 2018 in accordance with 
the auditing standard prescribed by the Accounting and Auditing Standard Board of Bhutan and the relevant provisions of 
The Companies Act of Bhutan 2016. The Auditors’ Report for the accounts does not have any qualifications on the accounts 
of the Company. The report also highlights that internal control systems of the company have been strengthened compared 
to previous year.  

Dividend
After viewing the financial performance of the company, the board decided to declare the dividend of 20%. 

S T A T E  T R A D I N G  C O R P O R A T I O N  O F  B H U T A N  L T D .

Corporate Governance 
In STCBL, the Mission, Vision and Core Values continue to guide the company to sought out new frontiers and improve 
existing services. And the best of corporate governance and management practices are continuously adopted and 
implemented with the support extended from DHI and the Registrar of Companies, Ministry of Economic Affairs.

The STCBL Board constitutes of seven Board Directors including the Managing Director. The main function of the Board is 
to provide strategic guidance and monitor the performance of the company on a quarterly basis. In 2017, the Board met five 
times to review the Company’s performance and to provide strategic and necessary inputs.  There is an existing Board Level 
Audit Committee (BLAC) to study and resolve audit issues of the company. The Board Level Committee was also formed 
keeping in mind works such as tender awards, recruitment for executive category etc. 

Corporate Social Responsibility
In 2017, the management undertook a noble initiative of going beyond philanthropy to devoting time and money to a bigger 
cause. Larsarp Village, a cut-off and economically underprivileged community consisting of 15 households in Chhukha 
Dzongkhag, was chosen as the beneficiary of STCBL’s pilot project. The project will ensure that the current shed-like houses 
of the residents of the village are replaced by modest housing structures that will be constructed and phased out over a 
period of three years.  Each phase is estimated to amount to approximately Nu 1.5 million.

As the village also consists of a Primary School – Chimuna, STCBL has pledged to provide the school with mattresses for 
the boarders and school uniforms for all the students. Further, to inculcate the habit of hygiene and sanitation and to save 
the children from going distances to carry out daily ablutions and to relieve themselves, STCBL has committed to construct 
separate toilets and bathrooms for the little boys and girls there. 

For the purpose, a successful need assessment study has been carried out in December 2017, by the STCBL team in 
collaboration with a team from Chhukha Dzongkhag comprising of a Kidu Officer, the Gup of Lokchina Gewog, the Gewog 
Administration Officer, and other officials of the dzongkhag. 

Besides the Corporate Social Responsibility Project, three desktops and one printer worth Nu.  122,000.00 were donated 
to Tarayana Foundation. 

In order to support and promote sports in the country, Nu. 50,000.00 was donated to National Volleyball Championship 
organized by Bhutan Volleyball Federation and Weozer Events.
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Challenges and the Way Forward
As far as 2018 is concerned, the Company’s revenue targets look optimistic despite minor glitches such as growing competition 
and new entrants in the market. Considering that the economic environment remains favorable, the revenue for 2018 is 
projected at Nu 2.44 billion, with an 8% growth in vehicle sales and an increase of 10% in non-vehicle business portfolios. As 
such, the net profit is projected at Nu 66.15 million - a decrease of 19% in comparison to the previous year. 

The challenge for STCBL - the only state owned enterprise in the trading sector - will be to meet the increasing demands of our 
valued clients in a small market that is shared by the many private players. But amidst all that competition, STCBL will continue 
to provide quality goods and services by means of efficient and ethical business practices. The Company will, like it has done 
over the years, continue to explore other avenues also in the manufacturing sector and make its presence felt in dzongkhags 
other than Thimphu and Chhukha. Also, STCBL will further deliver on customer satisfaction by expanding and establishing 
showrooms for construction, household items and service centers. 

It is with joy that I announce to all of you that 2018 is a special year for all of us, as it will mark the 50th year of STCBL’s existence. 

Acknowledgements
On behalf of the Board of Directors and the Management of STCBL, I would like to express my sincere gratitude to the Royal 
Government of Bhutan, Druk Holding and Investments, the Ministry of Economic Affairs, the Ministry of Finance, the Road 
Safety and Transport Authority, the Financial Institutions, and to all the Shareholders and our valued customers for your 
support and good wishes. Thank you, for your trust and faith in us. 

Tashi Delek!

(Dasho Dr. Ugen Dophu)
Chairman, STCBL Board

SHAREHOLDERS

Board of Directors

Management

Board Level Audit 
Committee

Internal AuditExternal Audit

Business Divisions function accordingly to achieve organizational goals
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In STCBL, the best of corporate governance and management practices are adopted and implemented with the support 
extended from DHI and the Registrar of Companies, Ministry of Economic Affairs. The STCBL Board constitutes 
of seven Board Directors including the Managing Director. The Board provides strategic guidance and monitors the 

performance of the company on a quarterly basis. In 2017, the Board met five times to review the Company’s performance 
and to provide necessary inputs.  The Board Level Audit Committee (BLAC) convenes to study and resolve audit issues of 
the company. 

Board Directors

Sl.No Name Address
Date of 

appointment
Status Term

1 Dasho Dr.Ugen Dophu Secretary, Ministry of Health, Thimphu  11th March 2016 Independent Second

2 Dasho Rinchen Dorji Managing Director, RSA Pvt. Ltd., 
Phuntsholing 11th March 2016 Non- independent Fourth

3 Ms. Karma Choden Company Secretary, DHI, Thimphu 05th March 2018 Non- independent Second

4 Ms.Tashi Pem Diector, RCSC, Thimphu 14th August 2014 Independent First/ 
Retired

5 Mr. Dorji Tshering Director, DoS, MoLHR, Thimphu 8th March 2017 Independent First

6 Mr. Dorji Kadin Director, Corporate Service, BoBL, 
Thimphu 8th March 2017 Non- Independent First

7 Mr. Lhundup Dorji Managing Director, E.W Construction Pvt. 
Ltd. Thimphu

24th November 
2017 Non- Independent First

8 Ms. Yeshey Selden Managing Director, STCBL, Thimphu 8th July 2016

Corporate 
Governance Report

S T A T E  T R A D I N G  C O R P O R A T I O N  O F  B H U T A N  L T D .
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Board Committees
The Company had three Board Level Committees for 2017. They are as follows:

1. Board Level Audit Committee
2. Board Level Tender Committee
3. Board Level HR Committee

Sl.No Name of the Committee 
Meeting

Number of 
Meetings 

conducted

Date of the 
Meeting Members Present Leave of 

Absence

1 Board Level Audit Committee 
Meeting 2

1. 15th July 2017

2. 18th November 
2017

1. Ms. Tashi Pem 
(chairman)

2. Ms. Karma Choden

3. Dorji Kadin

4. Yeshey Selden

5. Ugyen Wangdi

None

2 Board Level Tender 
Committee Meeting 1 1. 3rd May 2017

1. Mr. Dorji Tshering 
(Chairman)

2. Dorji Kadin

3. Ms. Yeshey selden

4. Ms. Menuka Chhetri

5. Mr. Chador Wangdi 
(person concern)

None

3 Board Level HR Committee 
Meeting 7

1. 23rd June 2017

2. 1st July 2017

3. 14th July 2017

4. 16th September 
2017

1. Mr. Dorji Tshering 
(chairman)

2. Ms. Tashi Pem

3. Ms. Karma Choden

4.Ms. Yeshey Selden

5. Mr. Kinley Gyeltshen 
(GM, HRAS)

None

5. 5th October 2017

6. 15th November 
2017

7. 2nd December 2017

1. Mr. Dorji Tshering 
(chairman)

2. Ms. Karma Choden

3.Ms. Yeshey Selden

4. Mr. Kinley Gyeltshen 
(GM, HRAS

1. Ms. Tashi 
Pem
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Annual General Meeting
The 20st AGM for the Company was held on 05th March 2018 at the STCBL Conference Hall. The AGM passed the 
following resolutions:

•	 Approved the Audited Accounts for Financial Year Ended 2017 along with Auditors Report and Directors’ Report,
•	 Dasho Dr. Ugen Dophu retired as a Chairman of STCB Board, and
•	 The meeting approved and declared 20% dividend for the year 2017.

Board Meetings
Five Board Meetings were held in 2017.
The details of the Board Attendance are as follows:

Board Meeting
No Date Members Present  Leave of Absence

100 8th March 2017

1. Dasho Dr.Ugen Dophu
2. Dasho Rinchen Dorji
3. Mr. Sonam Dorji
4. Ms.Tashi Pem
5. Ms. Karma Choden
6. Ms. Yeshey Selden

1. Mr. Kapil Sharma

101 12th April 2017

1. Dasho Dr. Ugen Dophu
2. Mr. Dorji Tshering
3. Mr. Dorji Kadin
4. Ms. Karma Choden
5. Ms. Yeshey Selden

1. Dasho Rinchen Dorji
2. Ms. Tashi Pem

102 16th July 2017

1. Dasho Dr. Ugen Dophu
2. Mr. Dorji Tshering
3. Mr. Dorji Kadin
4. Ms. Tashi Pem
5. Ms. Karma Choden
6. Ms. Yeshey Selden

1. Dasho Rinchen Dorji

103 24th November
2017

1. Dasho Dr. Ugen Dophu
2. Mr. Dorji Tshering
3. Mr. Dorji Kadin
4. Ms. Tashi Pem
5. Ms. Karma Choden
6. Ms. Yeshey Selden

1. Dasho Rinchen Dorji

104 29th December
2017

1. Dasho Dr.Ugen Dophu
2. Dasho Rinchen Dorji
3. Mr. Lhundub Dorji
4. Mr. Dorji Kadin
5. Mr. Dorji Tshering
6. Ms. Yeshey Selden

1. Ms. Karma Choden

S T A T E  T R A D I N G  C O R P O R A T I O N  O F  B H U T A N  L T D .
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