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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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ORGANIZATION STRUCTURE OF STCBL 
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Key Financial highlights (Past 5 Years):

Particulars
Year Growth

2024 2020 Absolute %
Net worth (Nu. Millions)  1,737.11  1,323.73  413.38 31.23%
Revenue (Nu. Millions)  5,692.87  1,668.00  4,024.87 241.30%
Profit (Nu. Millions)  17.84  (8.93)  26.77 -299.78%
Fixed Assets (Nu. Millions)  581.12  311.21  269.91 86.73%
Resrve and Surplus (Nu. Millions)  243.95  264.52  (20.57) -7.78%
Earning per share (Nu. Millions) 0.18 -0.5  0.68 -136.00% Mr. Chimmi Tshering

Chairman

Mr. Chimme Tshering is the Director General of Department of In-
dustry 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 
appointment as Director General of Department of Industry.

Mr. Phuntsho Namgyal
(Non-Independent, Non 
Executive Director)

Mr. Phuntsho Namgyal is currently the Director of the Department 
of Geology and Mines under the Ministry of Energy and Natural Re-
sources. Prior to this role, he served as the Director of the Department 
of Renewable Energy from March 2020 to October 2022.
He began his professional career in 2004 as a Civil Engineer with the
Department of Energy. Mr. Namgyal holds a Bachelor’s degree with 
Honours in Civil Engineering from Thailand and a Master’s degree in 
Environment, Climate Change, and International Development from 
the United Kingdom. In addition to his current role, he also serves as 
the Non-Executive Chairman of the Electricity Regulatory Authority 
of Bhutan.

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

Mr. Singye N Dorji is the Joint Managing Director of RSA Pvt Ltd. He 
began his career in 2001 with the Ministry of Education as an educa-
tion planner in the Policy and Planning Division. He received a Mas-
ter’s Degree in Professional Studies from Cornell University, USA, a 
PG Diploma in Development Management from the Royal Institute of 
Management, Thimphu and a Diploma in Project Management from 
Tietgen Business College, Nordic Agriculture Academy Odense, Den-
mark.
He is currently the Chairman of the SAARC Young Entrepreneurs’ Fo-
rum and President of Association of Bhutanese Industries. He is also a 
member of the Private Sector Development Committee (PSDC), Bhu-
tan. He served as a member of the National Task Force for the develop-
ment of Bhutan’s 21st Century Economic Roadmap.

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

Mr. 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. Kelzang Lhendup
Non-independent, 
Non-Executive Director

Mr. Kelzang Lhendup worked as Senior Analyst at Druk Holding and 
Investments Limited (DHI) in Bhutan. He has over a decade of ex-
perience in corporate human capital management, strategic planning, 
and governance. He was among the first few professionals selected for 
Gelephu Mindfulness City, a Royal Project initiated by His Majesty the 
King.
He holds an MBA from VIT Business School, India, and is currently 
pursuing a higher degree by research at Charles Darwin University, 
Australia. 

Mr. Prem Bdr. Moktan
Non-independent, 
Non-Executive Director

Mr. Prem Bdr. Moktan, Director of the Credit & Operations Department, 
Bank of Bhutan, possesses extensive qualifications and expertise in banking 
and finance. He holds a Master of Business Administration (MBA) in Bank-
ing & Finance from the University of Canberra, Australia, and a Bachelor of 
Commerce (Honours) degree from Sherubtse College. Additionally, he is a 
Certified Trade Finance Professional (CTFP) accredited by the International 
Chamber of Commerce (ICC) Academy, and he has earned the Advanced 
Certified Banking and Credit Analyst (CBCA™) certification from CFI, CPA 
Canada.
Mr. Moktan further specialized in Environmental, Social, and Governance 
(ESG) matters in relation to green and sustainable Finance, bringing over 25 
years of experience across various business functions at the Bank of Bhutan. 
His prior roles include serving as Chief Financial Officer (CFO) and Direc-
tor of Credit before assuming his current position as the Director of Credit 
& Operations at Bank of Bhutan. Additionally he is also adjunct faculty of 
Financial Institution Training Institute (FITI) since 2016.

Mr. Tshering Wangchuk 
Non-independent, 
Executive Director

Mr. Tshering Wangchuk is the Chief Executive Officer of the STCBL. 
He is the only Bhutanese to have headed print, radio and television 
having been the co-founding CEO of Business Bhutan newspaper and 
the CEO of the national television (Bhuatn Broadcasting Service) and 
radio. He graduated from Sherubtse College in 1993 and started his 
career 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
General Manager
Toyota Division

Pem Tshogay
General Manager

Tata Division

Tashi Pemo
General Manager
Eicher Division

STCBL MANAGEMENT TEAM
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DIRECTORS’ REPORT

Dear Shareholders,

On behalf of the Board of Directors, the Management 
and employees of STCBL, I am pleased to present the 
Directors’ Report for the year 2024.

OPERATIONAL HIGHLIGHTS :

In 2024, STCBL experienced renewed growth with the 
lifting of the vehicle import moratorium on 18th Au-
gust 2024. Today, Toyota received 165 new orders with 
the value of Nu.666.96 million, Eicher sold 11 units 
with 3 bookings amounting to Nu.31.80 million, and 
Tata secured 85 bookings and sold 69 units amount-
ing to Nu.193.07 million, reaffirming STCBL’s market 
strength. Beyond business, STCBL remains committed 
to corporate social responsibility.

FINANCIAL POSITION AND PERFORMANCE 
HIGHLIGHTS :

The financial statements for 2024 of the STCBL has 
been prepared as per the Bhutan Accounting Standards 
(BAS). The financial performance of STCBL for the year 
2024 reflects substantial growth in revenue, a strength-
ened asset base, and increased liabilities due to higher
operational activities. Despite the challenges posed by 
changes in policies, rising costs, and financial expenses, 
STCBL has maintained a stable financial position and 
continues to grow.

   A. REVENUE :
The company achieved a 65.4% increase in total reve-
nue, reaching Nu. 5,692.88 million, compared to Nu. 
3,443.46 million in 2023. The increase was primarily 
driven by higher sales volume, enhanced market pres-
ence, and improved operational efficiencies.

   B. EXPENSES TRENDS :
The Company purchase of stock-in trade accounted for 
Nu.5,446.91 million, reflecting increased business oper-
ations and higher procurement costs. Employee benefit 
expenses rose to Nu. 151.66 million, a 25.3% increase 
from Nu. 121.04 million in 2023, due to salary adjust-
ments and workforce expansion. Finance costs surged 
to Nu. 50.40 million, up from Nu.32.28 million, driven 
by an increase in borrowings.

   C. PROFITABILITY PERFORMANCE :
While revenue saw significant growth, net profit de-
clined to Nu. 4.01 million from Nu. 12.71million in the 
previous year. The decline was mainly due to the refund 
of the excess Green Tax and Custom Duty collected 
from the customers, increased costs in procurement, 
employee benefits, and finance expenses. The company 
also faced higher tax expenses, amounting to Nu.13.83 
million, up from Nu. 7.31 million in 2023.

   D. ASSET AND LIABILITY POSITION :
Total assets grew by 18.04%, reaching Nu. 1,737.12 mil-
lion, compared to Nu. 1,471.99 million in 2023. This 
growth was fuelled by increased inventories, trade re-
ceivables, and cash & cash equivalents. Total liabilities 
increased to Nu. 1,105.96 million, primarily due to a 
rise in shortterm borrowings and trade payables, re-
flecting the company’s expanding business activities.

   E. SHAREHOLDERS’ EQUITY :
Total equity remained stable at Nu.631.16 million, with 
an increase in equity share capital offsetting reductions 
in reserves. The company’s Earnings Per Share (EPS) 
declined from 0.71 to 0.18, reflecting lower net profit-
ability despite revenue growth.

PARTICULARS FY 2023 FY 2022
Revenue 5,692.90 3,443.46
Expenses 5,675.00 3,423.44
Profit Before Tax 17.70 20.01
Profit After Tax 4.00 12.70
Earnings Per Share 0.18 0.71
Current Ratio 1.12 1.21
Trade Receivable Turnover days 22.02 28.87
Inventory Turnover Ratio 13.26 7.89
Fixed Asset 581.10 506.80
Capital Work in Progress 13.8 67.54

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

CORPORATE GOVERNACE :

STCBL upholds strong corporate governance, ensuring 
transparency, accountability, and regulatory compli-
ance. Regular audits, compliance reviews, and gover-

nance assessments maintain operational integrity and 
stakeholder trust. In 2024, eight board meetings were 
held on key decisions. The board consists of seven 
members, including the Chairman and CEO, who pro-
vide strategic oversight and leadership.
The Board is assisted by the Board sub-committees. The 
Board Audit Committee (BAC) conducted seven meet-
ings, the Board Level Tender Committee (BLTC) held 
two meetings, and the Board Human Resources Com-
mittee (BHRC) met three times during the year. The 
company complied with the minimum requirement to 
hold board meetings as prescribed by section 146 of the 
Companies Act of Bhutan 2016. The BAC, supported by 
the Internal Audit Unit, oversees risk governance and 
internal controls.

CORPORATE SOCIAL RESPONSIBILITY (CSR) :

STCBL’s commitment to Corporate Social Responsibil-
ity (CSR) was evident in its support for the Gyalsung 
Project, providing Nu. 435,000/- worth of skid tanks 
and dispensing units to enhance fuel transfer efficiency. 
This in-kind contribution underscores STCBL’s dedica-
tion to national development.
Additionally, STCBL trained nine DeSuups under the 
DeSuup Skilling Program, through onthe-job pro-
grams, equipping them with practical skills for work-
force readiness. Service Centers and Fuel Retail Outlets 
also maintained Environmental Check Position One 
status, reinforcing sustainability efforts. Moving for-
ward, STCBL aims to expand CSR initiatives, integrate
sustainability into operations, and support national 
projects for long-term impact.

STATUTORY AUDIT REPORT :

Ghosh and Associates was appointed as the statutory 
auditors for the year by the Royal Audit Authority. The 
firm audited the accounts from 26 January to 6 Febru-
ary 2025 in accordance with International Standards on 
Auditing and relevant provisions of the Companies Act 
of Bhutan 2016 and issued an unqualified report.

BOARD’S RECOMMENDATION ON DIVIDEND :

After reviewing the company’s financial position, the 
Board submits that declaring dividend for FY 2024 is 
not feasible. Short-term borrowings and overdrafts 
stand at Nu. 222.97 million, exceeding available cash, 
which is automatically transferred to the overdraft ac-
count, resulting in zero cash. Thus, the Board recom-
mends not declaring dividend for FY2024.

CHALLENGES AND WAY FORWARD :

The economy and financial situations are still recov-
ering, and full momentum may take time. Amid these 
challenges, STCBL remains committed to serving the 
country and its customers with seamless service deliv-
ery. Encouragingly, the lifting of the import ban on 18th 
August 2024 has resulted in increase of vehicle orders 
across all divisions, reflecting positive market demand.
However, STCBL is facing challenges related to fuel 
product losses that are impacting our operational effi-
ciencies in our fuel business. To address this, the Board 
directed the Management to conduct a thorough re-
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view of the FROs’ operations, to explore options to improve operational efficiencies and reduce losses. Amongst 
others, the Management also engaged with HPCL on these issues. HPCL has committed to assist STCBL with all 
the necessary technical handholding and HRD support.

Looking ahead, STCBL remains focused on sustainable growth, operational efficiency, and market expansion. A 
Key initiative includes the establishment of new fuel retail outlets in Doksum, Jungzhina, Lhamoizingkha, and 
Nganglam. This expansion is envisaged to enhance accessibility, reinforce market presence, and improve service 
delivery. However, based on the challenges due to the fuel product losses, the management has been directed to 
assess and review the FRO expansion plan and report to the Board by mid-year.

ACKNOWLEDGEMENT :

On behalf of the Board of Directors, Management, and employees of the STCBL, we extend our deepest gratitude 
to His Majesty the Druk Gyalpo for his selfless and exemplary leadership in safeguarding the well-being and pros-
perity of every Bhutanese. We humbly offer our prayers for His Majesty’s good health and reaffirm our unwavering 
dedication to serving the nation with commitment and integrity.

We also extend our sincere appreciation to the Royal Government of Bhutan, DHI, the Royal Securities Exchange 
of Bhutan, and the financial institutions for their invaluable support and partnership.

Finally, we express our heartfelt gratitude to our esteemed shareholders and valued customers for their trust, sup-
port, and encouragement. Your confidence in us continues to inspire STCBL to excel and we remain committed to 
delivering the highest quality of service and contributing to the socio-economic development of Bhutan.

Tashi Delek!
For and on behalf of the Board

(Chimmi Tshering)
Chairman

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. Phuntsho Namgyal Department of Geolo-
gy and Mines, Ministry 
of Energy & Natural 
Resources

22nd March 2024
Non-Independent

3. Mr. Kelzang Lhendup
Druk Holding and 
Investments Ltd. 22nd March 2024 Non-Independent

4. Mr. Prem Bdr. Moktan Credit and Operations 
Department, BOBL

22nd March 2024 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

BOARD MEETINGS:

Eight Board Meeting were held in 2024. The details of the Board Attendance are as follows:

Board Meeting No. Date Members Present Leave of Absence

156 15th March 2024

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

None

157 11th April 2024

1. Chimmi Tshering
2. Singay Namgyel Dorji
3. Chencho Tshering
4. Kelzang Lhendup
5. Prem Bdr. Moktan
6. Tshering Wangchuk
7. Chencho

1. Phuntsho Namgyal

158 17th May 2024

1. Chimmi Tshering
2. Singay Namgyel Dorji
3. Chencho Tshering
4. Prem Bdr. Moktan
5. Tshering Wangchuk
6. Chencho

1. Phuntsho Namgyal
2. Kelzang Lhendup
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Board Meeting No. Date Members Present Leave of Absence

159 01st July 2024

1. Chimmi Tshering
2. Singay Namgyel Dorji
3. Prem Bdr. Moktan
4. Chencho Tshering
5. Kelzang Lhendup
6. Phuntsho Namgyal
7. Tshering Wangchuk
8. Chencho

None

160 02nd August 2024

1. Chimmi Tshering
2. Prem Bdr. Moktan
3. Chencho Tshering
4. Kelzang Lhendup
5. Tshering Wangchuk
6. Chencho

1. Singay Namgyel Dorji
2. Phuntsho Namgyal

161 27th September 2024

1. Chimmi Tshering
2. Kelzang Lhendup
3. Prem Bdr. Moktan
4. Chencho Tshering
5. Tshering Wangchuk
6. Chencho

1. Singay Namgyel Dorji
2. Phuntsho Namgyal

162 31st October 2024

1. Chimmi Tshering
2. Phuntsho Namgyal
3. Kelzang Lhendup
4. Chencho Tshering
5. Prem Bdr. Moktan
6. Tshering Wangchuk
7. Chencho

1. Singay Namgyel Dorji

163 25th November 2024

1. Chimmi Tshering
2. Singay Namgyel Dorji
3. Kelzang Lhendup
4. Chencho Tshering
5. Prem Bdr. Moktan
6. Tshering Wangchuk
7. Chencho

1. Phuntsho Namgyal

BOARD COMMITTEE:

The Company had twelve Board Level Committees for the year 2024 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

7

29th Febru-
ary 2024

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

None

13th March 
2024

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

None

25th April 
2024

1. Chencho Tshering
2. Prem Bdr. Moktan
3.Kelzang Lhendup 
4.Leki Dendup

None

30th July
2024

1. Chencho Tshering
2. Prem Bdr. Moktan
3.Kelzang Lhendup 
4.Leki Dendup

None

22nd August 
2024

1. Chencho Tshering
2. Prem Bdr. Moktan
3.Kelzang Lhendup 
4.Leki Dendup

None

21st Novem-
der 2024

1. Chencho Tshering
2. Prem Bdr. Moktan
3.Kelzang Lhendup 
4.Leki Dendup

None

4th Decem-
ber 2024

1. Chencho Tshering
2. Prem Bdr. Moktan
3.Kelzang Lhendup 
4.Leki Dendup

None

2. Board Level Tender
Committee

3

15th April
2024

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

None

17th May
 2024

1. Singye Namgyal Dorji
2. Tshering Wangchuk
3. Chencho (CFO)
4. Sangay Tshering

None

29th August
2024

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

None
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SI NO. Name of the committee 
meeting

Numbers 
of meeting 
conducted

Date Members Present Leave of Absece

3 Board Human Re-
source Committee

2

06th June 
2024

1. Chencho Tshering
2. Kelzang Lhendup
3. Chencho
4. Sangay Tshering

None

20th Septem-
ber 2024

1. Chencho Tshering
2. Kelzang Lhendup
3. Tshering Wangchuk
4. Sangay Tshering

None

Annual General Meeting

The 28th Annual General Meeting for the Company was held on 25th March 2025 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 not to declare the dividend for the Financial Year 2024 due to the Company largely im-
pacted by ad hoc refunds of excess Green Tax and Customs Duty, changes in inventory valuation methods, and 
other extraordinary factors. These events adversely affected profitability and cash flow, making dividend distribu-
tion unfeasible for the year.
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