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COMPANY PROFILE 

State Trading Corporation of Bhutan Limited (STCBL) was established in 1968 by the Royal
Government of Bhutan (RGoB) under the administrative control of the Ministry of Trade and
Industry and was declared as an autonomous body in 1984.

The company was registered as a limited company under the Companies Act of the Kingdom of
Bhutan from March 5, 1996. The Royal Government of Bhutan (Druk Holding and Investments)
holds 51% of share and it is the only state owned enterprise into trading. The company is overseen
by a Board of Directors whose members are a mix of private and public sector professionals.

PRODUCTIVITY

INTEGRITY

LOYALTY

ACCOUNTABILITY

RESPECT

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

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

Feeling of appreciation and understanding for co-worker’s 
ability, qualities, or achievements resulting in an atmosphere 
where the freedom of being honest, candid and content are 
present throughout the workplace. 

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

Deep comprehension and appreciation for one’s 
personal duties and responsibilities, taking recog-
nition of one’s role regardless of positive or negative 
outcomes.

CORE VALUES

MISSION

1. Creating value by leveraging on 
technology and people

2. Building trust by providing genuine 
products and services to the customers

‘The first choice for quality 
and trust’

VISION
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Key Financial highlights (Past 5 Years):

Particulars Year Growth
2023 2019 Absolute %

Net worth (Nu. Millions)  1,471.99  1,396.87  75.12 5.38%
Revenue (Nu. Millions)  3,423.44  2,174.50  1,248.94 57.44%
Profit (Nu. Millions)  12.70  44.55  (31.85) -71.49%
Fixed Assets (Nu. Millions)  506.80  300.38  206.42 68.72%
Resrve and Surplus (Nu. Millions)  333.95  301.15  32.80 10.89%
Earning per share (Nu. Millions) 0.71 2.48  (1.77) -71.37%

Mr. Chimmi Tshering
Chairman

Chimme Tshering is the Director General of Department of Industry 
under Ministry of Industry, Commerce and Employment. He is the 
current Chairman of STCBL Board. He earned his Master’s Degree in 
Agricultural Economics from Michigen State Univeristy, USA.
He served as the Director of National Statistics Bureau prior to his ap-
pointment as Director General of Department of Industry.

Mr. Dr. Cheki Dorji
(Non-Independent, Non 
Executive Director)

Cheki Dorji is the President of College of Science and Technology, 
Royal University of Bhutan (RUB). He also has served as Site Engi-
neer, Head of Department of Civil Engineering, Controller of Exam, 
Coordinator of Research at College of Science and Technology. He was 
an Editorial member, Bhutan Journal of Research and Development 
(BJRD) and member of Academic Planning and Resource Commit-
tee (APRC), RUB. He is also the member of University Council (UC), 
member of Academic Board (AB) and member of Research and In-
novation Committee (RIC), RUB. He received B.Tech in Civil Engi-
neering from Regional Engineering College, Warangle (Currently NIT 
Warangle), India in 1998. He also received Masters in Infrastructure 
Planning and Management in 2003 and  Doctoral Degree in Civil En-
gineering in 2009 from Yokohama National University, Japan.

Mr. Singye N Dorji 
Non-independent, 
Non-Executive Director)

Singye N Dorji is the Joint Managing Director of RSA Pvt Ltd. He be-
gan his career in 2001 with the Ministry of Education as an education 
planner in the Policy and Planning Division. He received a Master’s 
Degree in Professional Studies from Cornell University, USA, a PG Di-
ploma in Development Management from the Royal Institute of Man-
agement, Thimphu and a Diploma in Project Management from Tiet-
gen Business College, Nordic Agriculture Academy Odense, Denmark.
He is currently the Chairman of the SAARC Young Entrepreneurs’ 
Forum and preseident of Association of Bhutanese Industries. He is 
also a member of the Private Sector Development Committee (PSDC), 
Bhutan. He served as a member of the National Task Force for the de-
velopment of Bhutan’s 21st Century Economic Roadmap.

BOARD OF DIRECTORS
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Mr. Chencho Tshering
Independent, 
Non-Executive

Chencho Tshering is the Chief Executive Officer of Bhutan Yuden 
Travels. He started his career as a reporter for Kuensel in 1990. He 
climbed his way to be appointed as the Managing Director of Kuensel 
Corporation Limited in April 2009. He was also the First Chairman of 
the Bhutan Media Foundation (BMF) from 2011 to 2013.
In addition to being the Chairman of BMF, he also served as the Dep-
uty Chairman of South Asia Foundation (SAF) and Board Director of 
Kidu Foundation, Lhaksam and Menjong Diagnostic Centre. After his 
retirement from Kuensel in 2014 he started his own tour company and 
is presently in the business of tourism and hospitality.

Mr. Kinga Lotey
Non-independent, 
Non-Executive Director

Kinga Lotey is the Associate Director of the Corporate Services Divi-
sion at Druk Holding and Investments Ltd. He received his Master’s 
Degree in Human Resource Management from Monash University, 
Australia, and Bachelor’s Degree in Science from Sherubtse College. 
Prior to joining DHI, he served in the Royal Civil Service Commis-
sion. He has more than 18 years of experience in aligning business 
needs with human capital strategy through goal-focused personnel 
management. He also served on the Board of Penden Cement Author-
ity Limited, Dungsam Polymers Limited and Wood Craft Centre Lim-
ited before joining STCB as the DHI Nominee Board Director

Mr. Kinga Thinley
Non-independent, 
Non-Executive Director

Kinga Thinley is the General Manager of General Insurance Depart-
ment under Royal Insurance Corporation of Bhutan Limited (RICBL). 
He joined RICBL in 2014 as the General Manager for Phuentsholing 
Main Branch. Prior to Joining RICBL, he led the Credit and Inter-
nal Audit Departments in National Pension and Provident Fund. He 
earned his Master of Business Administration in International Business 
from Univerisyt of Thai Chamber of Commerce in Bangkok, Thailand.

Mr. Tshering Wangchuk 
Non-independent, 
Executive Director

Tshering Wangchuk is the Chief Executive Officer of the STCBL. He 
is the only Bhutanese to have headed print, radio and television hav-
ing been the co-founding CEO of Business Bhutan newspaper and the 
CEO of the national television (Bhuatn Broadcasting Service) and ra-
dio. He graduated from Sherubtse College in 1993 and started his ca-
reer in the civil service in 1994. 
He published his book ‘A Thousand Footprints’ in 2021, Yangchen in 
2022 and has worked on other publications such as A King of Destiny, 
100 Years of Monarchy and Jewel in the Crown. Apart from writing, he 
enjoys reading and sports.

Tshering Wangchuk
Chief Executive Officer

Chencho
Chief Financial Officer

Ugyen Chada
Regional Head

Sujan Pradhan
General Manager 

Petroleum Division

Leki Dhendup
Chief Internal Auditor

Internal Audit Unit

Sangay Tshering
General Manager

HRAD

Dechen Wangdi
Dy. General Manager

Toyota Division

Pem Chogay
Dy. General Manager

Tata Division

Tashi Pemo
Dy. General Manager

Eicher Division

STCBL MANAGEMENT TEAM



STCBL STCBL

10 11

DIRECTORS’ REPORT

Dear Shareholders,

On behalf of the Board, the Management and
employees of State Trading Corporation of Bhutan
Limited, I am pleased to present the Directors’ Report
for the year 2023.

OPERATIONAL HIGHLIGHTS

I would like to report that business diversification has
become crucial for the company and the company has
expanded the Fuel Retail Outlet network to Tsirang,
Samtse and Sarpang Dzongkhags during the year. The
company has also set up a Regional Office at Gelephu
and opended a Bhutanese product Shop at Dhakha in
Bangladesh.

The Extension of moratorium on import of vehicle
and the upgrade in vehicle emission standards from
BS/Euro 4 to BS/Euro 6 have posed challenges to the
automobile business during the year. Nevertheless, with
the company’s petroleum business and diversification,
thr company remained afloat and profitable.

The growth prospects for 2024 continue to be
challenging given the current market uncertainites.
Despite the challenges, we affirm our commitment to
overcome the challenges and sustain consistent growth.

The company has plans to commission Fuel Retail
outlets at Bumthang, Nobding, Dagana, Nganglam and
Haa and start construction of the Regional Office in
Phuentsholing during the year

HR CAPACITY BUILDING

Our priority remains with the developement of new 
skills
and reskilling of the employees at the individual and 
organizational level.

During the year, company condcuted in-house training
on fire safety to all employees and Customer Relation 
ship

Management training to 35 sales Executives. In addi-
tion,

13 employees attaended training on BS6 motor engine,
service activation and development of soft skills at Tata

and Eicher Motors in India. Online trainings were also
organized and encouraged through Coursera and other
platforms as part of the overall learning and develop-
ment.

The company also developed succession planning and 
employee HiPo program based on DHI guidelines

FINANCIAL PERFORMANCE HIGHLIGHTS

The company earned a revenue of Nu. 3,443.46 million 
in
the year 2023 which was Nu. 212.2 million higher than 
the revenue of Nu. 3,231.26 million earned during the 
year 2022. With the total expenses of Nu. 3,423.44 mil-
lion incurred during the financial year, the company 
registered a net profit of Nu. 12.70 million.

The revenue from automobile business was Nu. 748.59
million, petroleum business was Nu. 2,483.30 million 
and Home-store and other business was Nu. 211.57 
million. The share of revenue from the automobile 
business has decreased from 45% to 22% while the rev-
enue from petroleum business increased from 49% to 
72% compared to the the previous year.

The chart below illustrates the company’s portfolio with
its revenue share:

The earnings per share decreased to Nu. 0.71 during the
year due to lower profitablity. However, the trade re-
ceivable turnover days reamined at decent 29 days ver-
sus the target of 45 days as per the company’s policy and 
the inventory turnover ratio for the year was 7 or 52 
days versus the target of 60 days. 

Due to huge investments in Fuel Retail Outlet Con-
structions and operations, Fixed Assets increased by 
Nu. 75.45 million to Nu. 506.80 million during the year.

PARTICULARS FY 2023 FY 2022
Revenue 3,443.46 3,231.26
Expenses 3,423.44 3,151.91
Profit Before Tax 20.01 79.36
Profit After Tax 12.70 57.35
Earnings Per Share 0.71 3.19
Current Ratio 1.21 1.53
Trade Receivable Turnover days 28.87 27.86
Inventory Turnover Ratio 7.89 7.90
Fixed Asset 506.80 431.35
Capital Work in Progress 67.54 45.53

The company has achieved a score of 78.18% in the an-
nual company compact evaluation.

STATUTORY AUDIT REPORT

Ghosh and Associates was appointed as the statutory
auditors for the year by the Royal Audit Authority on 
6th November 2023. The firm audited the accounts 
from 27th Febraury 2024 to 8th March 2024in accor-
dance with international Standards on Auditing and 
relevant provisions of the Companies Act of Bhutan 
2016 and issued and unqualified report.

DIVIDEND

After viewing the financial performance of the
company, the board decided to issue bonus shares
at the ratio of 1:2

CORPORATE GOVERNACE

The best of corporate governance and management
practices are continuously adopted and implemented 
with support extended from DHI. There are 7 Board 

Directors are appointed by shareholders and represents 
DHI, financial institutions, private shareholders and in-
dependent directors. In 2023, the Board met 8 times to 
review company’s performance.

The following are the Board Committees:
1. Board Audit Committee comprised of 3 Directors 		
    and the committee held 5 meetings during the year.
2. Board Tender Committee comprised of 3 Directors 	
    the committee held 4 meetings during the year.
3. Board HR Committee comprised of 3 Directors.

CORPORATE SOCIAL RESPONSIBILITY (CSR)

The company supported a project to help a community 
in Larsarp Village in Chukha by building 2 bed room 
houses. The company has handed over 15 houses to the 
community since 2021. During the year, the company 
handed over the last 4 houses. For the 15 houses, the 
total amount spent was Nu. 7.5 million.

The initiative to support employees of grade 15 and be-
low by providing their children with school uniforms, 
shoes, bags and subsidized lunch to technician was 
continued during the year.

CHALLENGES AND WAY FORWARD

The moratorium on import of vehicle will continue 
during the year 2024 which will affect the core business 
of the company. In addition to the moratorium on im-
port of vehicle, the restrcition on loans from the finan-
cial institutions, issues at borders of india and Bangla-
desh for our export business will be a challenging to us.
The other major challenge the company has is retaining
skilled and experienced employees leaving the company 
for better opportunities. The company is optimistic that 
the pay revision, succession planning through identifi-
cation of key & critical position and talent management
strategies will help retain employees.

The company has plans to commence operations of 5 
additional fuel reatil outlets in Bumthang, Nobding, 
Dagana, Nganglan and Haa and start construction of 
another 2 fuel retail outlets in Mongar and either Thim-
phu or Paro. With the expansion of the fuel retail outlet 
network, the company plans to take various businesses 
of the company closer to the customers.
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ACKNOWLEDGEMENTS

On behalf of the Board of Directors, Management and employees of the company, I would like to offer our deepest 
gratitude to His Majesty the Druk Gyalpo and submit our prayers for the good health of His Majesty the Druk 
Gyalpo and rededicate our service to the nation. 

Our deepest appreciation to the Royal Government of Bhutan, Druk Holding and Investments, Ministry of In-
dustry, Commerce and Employment, Ministry of Finance, Bhutan Construction and Transport Authority, Royal 
Securities Exchange of Bhutan and the Financial Institutions for the contibued guidance, support and assistamce. 

Finally we would also like ti express our sincere appreciation to all the Shareholders and our valued customers for 
your continued support and good wishes.

Tashi Delek!

(Chimmi Tshering)
Chairman

CORPORATE GOVERNANCE REPORT

Best of corporate governance and management practices are adopted and implemented with the support extended
from DHI and the Corporarte Regulatory Authority of Bhutan, Ministry of Industry, Commerce and Employment.
The STCBL Board constitutes of seven Board Directors including the Chief Executive Officer. The Board provides
strategic guidance and monitors the performance of the company on a quarterly basis. In 2023, the Board met 
eight times to review the Company’s performance and to provide necessary inputs. The Board Audit Committee 
(BAC) convenes to study and resolve audit issues of the company. Board Level Committees are also formed for 
tender awards, recruitment for executive category etc.

Board Directors

SI NO. NAME ADDRESS DATE OF APPOINTMENT STATUS

1. Mr. Chimmi Tshering
Director General, 
Ministry of Industry, 
Commerce and Em-
ployement

18th July 2022 Non-Independent

2. Mr. Cheki Dorji President, CST 09th March 2021 Non-Independent

3. Mr. Kinga Lotay
Associate Director, 
Druk Holding and 
Investments Ltd.

29th March 2021 Non-Independent

4. Mr. KingaThinley General Manager, 
RICBL

21st July 2022 Non-Independent

5. Mr. Chencho Tshering CEO, Bhutan Yuden 
Tours and Travels

14th March 2020 Independent

6. Mr. Singay Namgyel Dorji MD, DDPL Private Ltd. 14th March 2020 Non-Independent
7. Mr. Tshering Wangchuk Chief Executive Office, 

STCBL
01st December 2021 By Default
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Board Meetings

Eight Board Meeting were held in 2023. The details of the Board Attendance are as follows:

Board Meeting No. Date Members Present Leave of Absence

148 28th February 2023

1. Chimmi Tshering
2. Singay Namgyel Dorji
3. Kinga Lotey
4. Chencho Tshering
5. Kinga Tshering
6. Tshering Wangchuk
7. Chencho

1. Cheki Dorji

149 23rd March 2023

1. Chimmi Tshering
2. Singay Namgyel Dorji
3. Kinga Lotey
4. Cheki Dorji
5. Kinga Tshering
6. Tshering Wangchuk
7. Chencho

1. Chencho Tshering

150 28th April 2023

1. Chimmi Tshering
2. Singay Namgyel Dorji
3. Kinga Lotey
4. Cheki Dorji
5. Kinga Tshering
6. Tshering Wangchuk
7. Chencho

1. Chencho Tshering

151 28th July 2023

1. Chimmi Tshering
2. Singay Namgyel Dorji
3. Kinga Lotey
4. Chencho Tshering
5. Cheki Dorji
6. Kinga Tshering
7. Tshering Wangchuk
8. Chencho

None

152 11th August 2023

1. Chimmi Tshering
2. Singay Namgyel Dorji
3. Kinga Lotey
4. Chencho Tshering
5. Cheki Dorji
6. Kinga Tshering
7. Tshering Wangchuk
8. Chencho

None

Board Meeting No. Date Members Present Leave of Absence

153 15th October 2023

1. Chimmi Tshering
2. Singay Namgyel Dorji
3. Kinga Lotey
4. Chencho Tshering
5. Cheki Dorji
6. Kinga Tshering
7. Tshering Wangchuk
8. Chencho

None

154 17th November 2023

1. Chimmi Tshering
2. Singay Namgyel Dorji
3. Kinga Lotey
4. Chencho Tshering
5. Cheki Dorji
6. Kinga Tshering
7. Tshering Wangchuk
8. Chencho

None

155 25th December 2023

1. Chimmi Tshering
2. Singay Namgyel Dorji
3. Kinga Lotey
4. Chencho Tshering
5. Cheki Dorji
6. Kinga Tshering
7. Tshering Wangchuk
8. Chencho

None

Board Committees

The Company had nine Board Level Committees for the year 2023 as follows:
1. Board Audit Committee
2. Board Level Tender Committee
3. Board Human Resource Committee

SI NO. Name of the committee 
meeting

Numbers 
of meeting 
conducted

Date Members Present Leave of Absece

1. Board Audit 
Committee

5

25th Febru-
ary 2023

1. Cheki Dorji
2. Kinga Lotey
3. Leki Dendup (CIA)

Kinga Lotey

17th March 
2023

1. Kinga Thinley
2. Cheki Dorji
3. Kinga Lotey
4. Leki Dendup (CIA)

None

26th July 
2023

1. Kinga Thinley
2. Cheki Dorji
3. Leki Dendup

Kinga Lotey
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SI NO. Name of the committee 
meeting

Numbers 
of meeting 
conducted

Date Members Present Leave of Absece

Board Audit
Committee

5

19th October
2023

1. Kinga Thinley
2. Cheki Dorji
3. Leki Dendup

Kinga Lotey

29th Decem-
ber 2023

1. Kinga Thinley
2. Cheki Dorji
3. Kinga Lotey
4. Leki Dendup (CIA)

None

2. Board Level Tender
Committee

4

30th March
2023

1. Singye Namgyal Dorji
2. Chencho Tshering
3. Tshering Wangchuk
4. Chencho (CFO)
5. Sugan Pradhan

None

15th June
 2023

1. Chencho Tshering
2. Tshering Wangchuk
3. Chencho (CFO)
4. Sugan Pradhan

Singye Namgyal
Dorji

11th August
2023

1. Singye Namgyal Dorji
2. Chencho Tshering
3. Tshering Wangchuk
4. Chencho (CFO)
5. Sugan Pradhan

None

23th Novem-
ber 2023

1. Singye Namgyal Dorji
2. Chencho Tshering
3. Tshering wangchuk
4. Chencho
5. Sugan Pradhan

None

Annual General Meeting

The 27th Annual General Meeting for the Company was held on 22nd March 2024 at Board Room,
Head Office, Thimphu. The AGM passed the following resolution:

• Approved the Audited Accounts for Financial Year Ended 2023 along with Auditors Report and
   Director’s Report.
• The meeting decided to issue bonus shares at the ratio of 1:2



18 19

STCBL STCBL

Independent Auditor’s Report



20 21

STCBL STCBL



22 23

STCBL STCBL



24 25

STCBL STCBL

Report Minimum Audit Exam-
ination Requirement



26 27

STCBL STCBL



28 29

STCBL STCBL



30 31

STCBL STCBL

Financial Statement



32 33

STCBL STCBL



34 35

STCBL STCBL



36 37

STCBL STCBL

Accounting Policies & 
Notes to Accounts



38 39

STCBL STCBL



40 41

STCBL STCBL



42 43

STCBL STCBL



44 45

STCBL STCBL



46 47

STCBL STCBL



48 49

STCBL STCBL



50 51

STCBL STCBL



52 53

STCBL STCBL



54 55

STCBL STCBL



56 57

STCBL STCBL



58 59

STCBL STCBL



60 61

STCBL STCBL



62 63

STCBL STCBL



64 65

STCBL STCBL



66 67

STCBL STCBL



68 69

STCBL STCBL



70 71

STCBL STCBL



72 73

STCBL STCBL



74 75

STCBL STCBL



76 77

STCBL STCBL



78 79

STCBL STCBL



80 81

STCBL STCBL



82 83

STCBL STCBL



84 85

STCBL STCBL



86 87

STCBL STCBL



88 89

STCBL STCBL



90 91

STCBL STCBL




