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Forward 

“His Majesty has reminded us that Bhutan must compete with other nations as equals, making a 
good living and selling what the world wants to buy.” Guided by his Majesty’s vision, Bhutan 
Livestock Development Corporation Limited (BLDCL) continues to serve as the commercial 
arm of the Government in advancing the livestock sector and strengthening national food 
security. 
 
Established as a State-Owned Enterprise, BLDCL works closely with the Ministry of Finance 
(MOF) andMinistry of Agriculture and Livestock (MOAL) to enhance production, processing 
and marketing of livestock inputs and products. Our mandate is to increase domestic production, 
reduce imports, and safeguard foreign reserves. To this end, we have focused on scaling 
production from our own farms, encouraging farmers to expand output, and providing them 
with assured markets at fair prices. Through aggregation, value addition, and efficient marketing 
channels, we ensure that quality products reach consumers with ease and reliability. 
 
As a commercial entity, financial sustainability remains central to our mission. Our strategies 
have strengthened market presence, and deepened engagement with farmers and other 
stakeholders. 
 
Reflecting on our journey, we remain anchored in our core values: sound business principles, 
effective value chain management, adherence to quality standards, and commitment to animal 
welfare. These values have guided every decision, reinforcing the trust and confidence placed in 
us by our stakeholders. 
 
I take this opportunity to extend my heartfelt gratitude to our shareholder for their unwavering 
support, to our farmers for their trust, to our customers for their confidence, and to our 
employees for their dedication and hard work. Together, we are building a resilient livestock 
sector that not only contributes to Bhutan’s food and nutrition security but also embodies the 
spirit of competing with the world as equals. 
 
 
Thank you! 
 
 
 

 
 
  (Dophu Dukpa) 

   Chief Executive Officer 
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Mandate 
Marketing 

1. Establish and strengthen market outlet facilities for all livestock and Agri-processed 
products; 

2. Coordinate and harmonize product aggregation from the farmers and marketing of all 
livestock products for domestic and export markets. 

Input & Production 
3. Produce and supply Broiler Day Old Chicks (DOC); 
4. Promote and support domestic feed production and marketing, and import of feed and 

other raw materials required for feed production; 
5. Lead in the production of livestock products for domestic and export markets. 

Post-Production 
6. Lead and promote post-production and value addition of livestock products; 
7. Institute and strengthen warehousing and cold storage services; 
8. Engage in product development/diversification processes and consultancy services on 

livestock enterprises.  
Support services 

9. Engage and catalyze collaborations with livestock contract farmers’ groups/farmers/ 
youths/other farmers associated with the company in the area of livestock enterprise 
development and livestock farm mechanization/automation, and also in provisioning of 
technical supports; 

To be a leading and trusted 
corporation in transforming the 

livestock industry 

Vision 

Mission 

 Adopt corporate and business 
principles to enhance livestock 
production efficiency; 

 Implement effective value chain 
management and support services; and 

 Execute quality management 
standards with animal welfare as a 
priority. 

 

 

10. Engage in Schools, Hospitals, and other Institutional Feeding Programs; 
11. Undertake other activities as directed by the Government/Board. 
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Financial Sustainability (New Mandate incorporated after reformation) 
12. BLDCL will maximize production at the same time minimizing cost of products. By 

doing so, BLDCL can regulate the price in the market. The price in the market is such 
that it’s not at profit maximization but rather to stabilize the market price and make 
BLDCL financially sustainable.  

 
 

 
 

ORGANOGRAM 
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Dear Shareholder, 
On behalf of the Board of Directors, Management, and staff of Bhutan Livestock Development 
Corporation Limited, it is my privilege to present the Annual Report for the year 2025 and to 
warmly welcome our valued stakeholder to the Company’s 8thAnnual General Meeting. 
I am pleased to place before you the key highlights of BLDCL’s performance during the year, 
reflecting the Company’s progress, achievements, and continued commitment to its mandate and 
stakeholders. 
 
FINANCIAL HIGHLIGHTS 
In 2025, the Company operated in a challenging business environment and recorded a loss of 
Nu. 71.5 million, compared to a loss of Nu. 1.5 million in the previous year. While the operating 
loss was comparatively lower, the overall loss increased significantly due to system corrections, 
the auction of idle assets, and the write-off of unqualified assets during the year. These factors 
led to a substantial escalation in the reported loss for 2025. BLDCL’s key financial ratios, 
reflecting the overall financial performance, are presented in the table below. 
 

Ratio Analysis FY2023 FY2024 FY 2025 
Debt to Equity Ratio 0.28x 0.14x 0.58x 
Asset Turnover Ratio 0.28% 0.33% 0.56% 
Return on Equity -0.06% -0.00% -19.46% 
Debt Coverage Ratio 0.03x 0.37x -3.83x 
Interest in Coverage Ratio 4.00x 0.71x -3403.24x 
Financial Debt to EBITDA 33.51x 2.43x -0.26x 
EBITDA Margin 0.01% 0.10% -17.59% 
 
The debt-to-equity ratio during the period improved from 0.14x in FY 2024 to 0.58x in FY 2025 
as result of reduce reliance on debt financing and improved equity position. The ratio looks fine 
only because the government keeps injecting capital, not because the Company is generating 
equity. 
 
The asset turnover ratio in FY 2025 improved as compared to FY 2024 despite overall increased 
in the asset base. However, the current level of asset turnover of 0.56% still suggests the under-
utilization of assets, the Board and management shall continue to further improve asset 
utilization. 
The Return on equity lies at -19.46% in 2025. The FY 2025 ROE breakeven suggests the 
company was close to profitability in 2024 but the losses have increased in 2025.  
 
The metrics such as interest coverage ratio and Debt service Coverage ratio (DCSR) has 
significantly worsened, declining from 0.37x in 2024 to -3.83x in 2025. BLDCL's core operations 
aren't even generating enough cash before interest, tax, and depreciation to make a dent in debt 
repayment. However, company’s board and management are striving towards sustainability in 
debt service by enhancing the revenue and various cost optimization initiatives. 
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The Company has very little debt left to service, but its core operations are losing money 
regardless of leverage. Interest burden is no longer the problem; operating performance is. The 
Financial Debt to EBITDA ratio is meaningless because of negative EBITDA. The Company 
has to first turn profitable before it can start service the debt. 
 
The EBITDA margin has worsened in 2025 and for every Nu.100 of revenue, the Company 
loses about Nu. 17.59 before interest, tax, depreciation, and amortization. This is the cleanest 
read of underlying operating performance, and it confirms the core problem: this isn't a 
financing or leverage problem, it's an operating cost/pricing problem. Revenue (Nu. 
326.6M) isn't covering the direct cost of production and overheads (Nu. 406.3M total 
expenditure). 
The table below highlights financial performance over the period: 

 
 
OPERATIONAL HIGHLIGHTS 

I. PRODUCTION AND AGGREGATION SEGMENT: 
In addition to pork and fish production from its own farms (Trout from Haa and Samrang, and 
pork from Yusipang and Samrang), BLDCL was also able to partner with pork suppliers from 
eight Dzongkhags; Wangdue, Samdrup Jongkhar, Samtse, Sarpang, Tsirang, Thimphu, Chukha, 
and Dagana, and chicken suppliers from the same Dzongkhags as well during the year. 
 
In this regard, BLDCL was able to produce and aggregate the following quantities of livestock 
products: 
 
S/No Proportion of Products Total 

Products MoU BLDCL Farm Farmers Govt. Farm 

1 Pork MT  35.35 192.55 - 227.9 
2 Chicken MT - 297.78 - 297.78 

56.40 44.60

233.79
309.24 203.89

149.90
198.80

326.65

111.62 115.35

228.30

322.66
276.43

179.02 200.31

406.31

(55.23) (70.75) 5.49 (13.42) (72.54) (29.12) (1.51) (79.67)

(200.00)

(100.00)

0.00

100.00

200.00

300.00

400.00

500.00

FY2017 &
2018

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

Horizontal Analysis of  Financial Performance

Revenue (Million) Expenditure (Million) Profit/(Loss) before tax (Million)
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3 Fish-Trout MT  12.15 - 1.61 13.76 
4 Warmwater fish MT 0.42 - - 0.42 
5 Eggs Cartoon 24,989 19,032 - 44,021 
 
Note: The majority of the meat aggregation has happened after the official launch of the Price 
Guarantee Scheme (PGS) initiative under the EconomicStimulus Programme (ESP) of the 
13thFive-Year plan from April 2025. 
 

II. VALUE ADDITION SEGMENT: 
The Livestock Value Addition Division (LPVAD) of Serbithang, Thimphu,under BLDCL 
processed 78.40 MT of pork, 139.22 MT of chicken, 10.19 MT of trout, and 2.42 MT of beef. 
These processed products were placed in the market through our registered dealers and also 
supplied to schools under the School and Hospital Feeding Program (SHFP). 
 

III. DISTRIBUTION SEGMENT: 
In line with the business framework, BLDCL placed its value-added products in the market 
throughour registered dealers. The value-added products were distributed in the market through 
(14) fourteen dealers; 7 (seven) in Thimphu, and one each in Mongar, Paro, Chukha 
(Phuentsholing),Pemagatshel (Nganglam), Punakha (Kabesa), Haa, and Tashigang (Kanglung). 
The dealership scheme supported and enhanced our product distribution, although the quantity 
lifted was not as high as desired relative to production. 
 
Additionally, BLDCLsupplied pork, chicken, and eggs to the four Gyalsung Academies and 45 
schools in Thimphu, Paro, Chukha, Wangdue, and Punakha Dzongkhags. The products were 
also supplied to other institutions like Desuung Kitchen, His Majesty’s Secretariat (HMS), 
Institute of Management Studies (IMS), Royal Academy, andprivate shoppers, totalling 46 
customers. 
 

IV. ACTIVITIES UNDER ECONOMIC STIMULUS PROGRAMME  
In line with business of the Company, the Economic Stimulus Programme (ESP) particularly the 
Price Guarantee Scheme (PGS) was implemented towards food security.BLDCL, as astakeholder 
working towards food security in the country, was bestowed with aggressive targets to work on 
enhancing livestock production through its farms and to aggregate and market three prioritized 
products (Chicken-1200MT, Pork-471MT, and Fish-86MT) in the first year in 2025, the 
company received an equity injection of Nu. 199.96million in the year 2024 including Nu. 16.46 
million as subsidy to implement the following activities: 

 Optimize and operationalize the existing idle facilities of the company to enhance the 
livestock production (Pork, Fish & Broiler DOC); 

 Build business trust and work closely with farmers to ensure a ready market for their 
produce, thereby achieving the national objective. 

As part of this effort, aggregation of raw pork and chicken was carried out from major meat-
producing dzongkhags such as Wangdue, Dagana, Tsirang, Samtse, Chhukha, Sarpang, and 
Samdrup Jongkhar. This partnership was aimed to establish a sustainable meat business value 

 

 

chain from farm to consumers. Under the PGS initiative BLDCL aggregated 227.9 MT of pork 
and 297.7 MT of chicken in 2025. 
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NEW INITIATIVE DURING THE YEAR: 

 Corporate Governance- Recognizing the importance corporate governance, a new 
Chairman and a Board of Director were appointed by the Ministry of Finance to guide the 
company strategically to turn around the business. 

 Asset Optimization- The company has surrendered and transferred idle assets Net worth 
Nu. 2.3 million to Department of Procurement and Properties, MoF.  

 New Product launched 
The company introduced the following new value-added products: 
- Smoked Chicken wings- 70 kgs 
- Smoked chicken breast- 79 kgs 
- Smoked chicken- 272.17 kg 
- Smoked Drumstick- 105 kgs 
- Smoked trout- 10.69 kgs 
 

CHALLENGES & RISK MANAGEMENT STRATEGY: 
BLDCL faces various challenges internally and externally, at various levels of business operation. 
Some of the key business challenges include: 
I. Internal Challenges 

1. Unserviceable assets like egg powder plant and the Ice flake making machine from the 
want of expert and/or parts;   

2. Limited processing and storing capacity of the meat processing centre at Serbithang 
which was initially established by the government as a research and training facility; 

3. Frequent breakdown of machinery, cold stores and blast freezer disrupting production 
and aggregation; 

4. Inexperienced employees at the value-added centre; 
5. Critical posts lying vacant for a prolonged period; 
6. Wastage from the meat value-addition; 
7. High mortality rate of birds; 
8. High employee attrition rate. 

II. External Challenges: 
1. Contaminated water at Samrang; 
2. Biosecurity risk at farms; 
3. Inconsistent supplies of meat (Chicken & Pork) by Farmers; 
4. Huge uncollectable receivables from the Contract Farmers. 
5. Dependent on the Government farms for layer DOC, fingerlings and piglets; 
6. Lack of artificial insemination (AI) facilities for pig breeding; 
7. Competition from cheap imports; 
8. Lack of proper cold and blast freezing facilities in the meat-producing dzongkhags; 
9. Weight loss of meat during transportation. 

III. Risk Management Strategy: 
1. Management has developed SOPs for farm management and to strictly adhere to 

biosecurity;  
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2. Regular inspection of the farms by management and the internal audit unit; 
3. Monthly business review meetings; 
4. Implemented corrective measures of the ERP system by Rinzing Financial Private 

Limited.  

HUMAN RESOURCE  
1. HR STRENGTH 

Human Resource planning has become one of the fundamental parameters for the growth of the 
company. Reviewing the HR strength during the year, the company has recruited 26 employees 
(15 as regular and 11 on contract) in various posts to fill up the vacant posts of people who left 
the Company is 2023 and 2024. The attrition rate of HR during the year stands at 19.5% 
(24/123) 
The HR strength as on 31st December 2025 was 123. 
 
S/No. Type of Service Count 
1 Chief Executive Officer 1 
2 General Managers 1 
3 Technical Officers 13 
4 Managers 5  

5 Asst. Managers 3 
6 Supervisory Level 8 
7 Operational Level-Farm Attendants/Food Handler 78 
8 Drivers 14 
 Total 123  

 
2. HUMAN RESOURCE DEVELOPMENT  

Human resource development has been prioritised, as employees are considered a valuable and 
intangible asset to the organization. We have consistently worked to enhance the skills and 
knowledge of our workforce to improve overall performance.  
BLDCL extends its gratitude to the following organisations that took the initiative to provide 
training opportunities for our employees: 

 Employees attended a two-day Trainer of Trainers program on the Asset Declaration and 
Integrity Vetting System, provided by the Anti-Corruption Commission (ACC) of 
Bhutan. 

 One employee attended a 7-day Comprehensive Kaizen Management training at the 
Cambodia-Japan Cooperation Center.  
 

CORPORATE SOCIAL RESPONSIBILITY  
1. Supply of meat processing waste  

BLDCL management donated meat processing waste to the following CSOs; 
S/No Name of CSO Chicken waste Pork waste Total (kgs) 
1 RSPCA 972.45 3,285.43 4,257.88 
2 Bhutan Animal Rescue & Care 0 1639.7 1,639.7 
3 Zeus/Nakulu dos shelter 0 1,680.5 1,860.5 
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4 Jangsa Dog Shelter 833.12 591.2 1,424.32 
Total 9,182.4 

 
2. Aggregator for One Child One Egg Initiative (OCOE) 

The One Child One Egg (OCOE) programme is a pioneering nutritional intervention jointly 
launched by the Royal Government of Bhutan and the Food and Agriculture Organization 
(FAO) of the United Nations.  

For that, BLDCL was identified as the primary implementing agency for egg aggregation, cold-
chain logistics, and delivery to all enrolled schools across all 20 Dzongkhags. The programme is 
also designed to create a stable, predictable market for rural smallholder egg producers, building 
long-term supply chain resilience. 

The 2025 academic year marked the inaugural year of OCOE implementation. The programme 
was initially designed to cover 366 schools reaching 31,964 students. During the course of the 
year, 22 secondary schools were dropped and another 2 Extended Classroom Rooms (ECRs) 
were closed and therefore, dropped from the programme, bringing the effective operational 
schools to 342, consistent with the active delivery dataset. 

The programme commenced at partial capacity in February 2025 as schools and logistics systems 
were onboarded. March 2025 was the highest-volume month (797,077 eggs), reflecting full 
programme rollout. Volumes stabilised between 490,000-660,000 eggs per month from July 
through October, before declining in November and December as the academic year drew to a 
close and some schools completed their sessions. 

Month Eggs Supplied (Nos) 
February 223,203 
March 797,077 
April 656,064 
May 609,361 
June 382,393 
July 491,797 
August 555,552 
September 534,582 
October 539,980 
November 338,349 
December 32,798 
TOTAL 5,161,146 

 

Note: December volumes (32,798 eggs) reflect only partial month deliveries as the academic year 
concluded, with most schools completing their final sessions in November. 

A core design feature of OCOE is that it operates as an agri-food system intervention and not 
only a nutrition programme. BLDCL's role in aggregating eggs from smallholder farmers and 
cooperatives has created a reliable, revenue-guaranteed market for rural producers. This model 
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reduces the income volatility traditionally faced by small-scale poultry farmers and incentivises 
scale-up of sustainable, climate-smart egg production practices. 

Of the 5,161,146 eggs delivered to schools during the 2025 academic year, approximately 75% 
(around 3.87 million eggs) were sourced from farmers and vendors across the Dzongkhags, with 
the remaining 25% (approximately 1.29 million eggs) were supplied from BLDCL's own farms. 
This sourcing structure reflects the programme's deliberate design to anchor rural smallholder 
poultry producers at the centre of the supply chain, ensuring that the economic benefits of the 
OCOE programme flow directly to farming communities. 

 
CORPORATE GOVERNANCE 
 
BOARD MEETINGS  
The company has conducted 4 board meetings during the year 2025. 
 
STATUTORY AUDIT 
BLDCL has been issued with 14 qualified opinions and 22 provisional audit observations during 
the recent audit carried out by the statutory auditors. 
 

I. CORPORATE INCOME TAX 
The company has complied with its Tax Filing on 28thJuly 2026. 
 
WAYFORWARD: 
As we enter 2026, BLDCL would like to optimistically to witness the implementation of the 
following activities to enhance the operational efficiency of the company: 

- Stabilize the ERP system with correct classification, internal controls, reporting 
accuracy and stringent financial management. 

- Expand the meat processing facility of LPVAD Serbithang, Thimphu to increase the 
output of Premium products to enhance profitability. 

- Open Company owned outlets at strategic locations to enhance product accessibility 
and ensure stable pricing for consumers. 

- Operationalize of the Hatchery Plant and Broiler Parent Stock Shed to produce 
Broiler DOC at Samrang. 

BLDCL is very positive in contributing to the growth of the national food production and serve 
the Tsa-Wa-Sum. 
The Board of Directors reaffirms its confidence in the leadership of the CEO, the dedication of 
the Management team, and the commitment of all employees. Together, we remain steadfast in 
our ability to overcome current challenges and to achieve the targeted growth. Guided by this 
shared resolve, we shall continue to deliver sustainable value to our shareholder and strengthen 
the company’s long-term competitiveness. 
 
ACKNOWLEDGMENT 
It is with sincere gratitude that I place on record the appreciation of the Board of Directors for 
the commitment and dedication demonstrated by the Chief Executive Officer and all employees 
of BLDCL. Despite the many challenges faced, including human resource constraints and 
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continued financial pressures since inception, the collective efforts of the management and staff 
have been commendable. 
I also extend heartfelt thanks to all Board Directors for their constructive guidance and steady 
support to the management across operational areas. Their leadership has been invaluable in 
navigating this difficult period, even as the company continues to work towards achieving its 
targets with the generous support of government interventions through grants and equity. 
 
The Board remains confident that with sustained effort, collaboration, and perseverance, 
BLDCL will strengthen its foundations and move closer to realizing its long‑term goals.On 
behalf of the Board of Directors and the management of BLDCL, I take this opportunity to 
express our deepest gratitude to His Majesty the King, the Royal Government of Bhutan, the 
Central Monastic Body, the Ministry of Finance, the Secretariate of Economic Stimulus 
Programme, the Ministry of Agriculture and Livestock, the Office of the Registrar, the Royal 
Audit Authority, the Gyalsuung Academies, the Bhutan Development Bank Limited (BDBL), the 
farmers, the Statutory Auditors, and our other esteemed partners and agencies for continued 
support and prayers that have been instrumental in enabling BLDCL to pursue its mission and 
vision for the livestock development sector in Bhutan in 2025. 
 
Tashi Delek! 

 
 
 

 
 
 
(Mr. Sherab Namgay) 

Chairman, BLDCL Board 
 
 

Sherab Namgay
Chairman
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Independent Auditor’s Report on the 
Financial Statements for the period 

ended December 31, 2025
To the shareholders of Bhutan Livestock Development Corporation limited,
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   Appendix - III A 

Bhutan Livestock Development Corporation Limited 
Compliance Calendar 

For The Year Ended On 31 December 2025 
     

Sl No. Activity 

The 
Companies 

Act of 
Bhutan 2016 

Timeliness Remarks 

1 Submission of Annual Return 267 On or before 31st 
July 4th June 2025 

2 Annual General Meeting 177 On or Before 30th 
June 

7th AGM on 24th 
July 2025 

3 Notice Calling General 
Meeting 185 21 days before the 

AGM  

4 Payment of Dividend 204 Within 30 days of 
declaration in AGM No 

5 
Presentation of B/S, P&L  A/c 
and cash flow statement at 
every AGM 

244 - Yes 

6 Filing of documents with 
registrar 247 - 4th June 2025 

7 Appointment of Auditors 251 - Yes 

8 Consent to act as a directors 140 

Within 30 days of 
appointment or 

reappointment with 
the registrar. 

Yes 

9 

Board Meetings 
 
37th  Board Meeting 
38th  Board Meeting 
39th  Board Meeting 
40th  Board Meeting 

146 & 149 At least two 
meetings in a year 

✓ 19th Feb 2025 
✓ 2nd June 2025 
✓ 24th July 2025 
✓ 21st Jan 2025 

10 Appointment of CEO 210 Every 3 years Mr.Dophu Dukpa, 
CEO 

11 Power of Regulatory 
Authority to accord approval 412 

Approval of 
Regulatory 
Authority 

Yes 

12 Appointment of Company 
Secretary 213 As prescribed by 

MTI Yes 

13 Statutory Record and 
Inspection 228 All times Yes 

 
For Tshechu & Associates  

 
For Bhutan Livestock Development 
Corporation Limited 

Certified Practising Accountants    
Firm Empanelment No.: BH - 07    

   

 
 
 
Sherab Namgay 
Chairperson 
 
 

Tshechu, FCPA (Aust.)    
(Membership No: 9798359)    
Managing Partner  Dophu Dukpa  
Place : Thimphu  Chief Executive Officer 
Date : 
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CHECK LIST FOR COMPLIANCE TO PROVISION OF THE COMPANIES ACT OF BHUTAN, 
2016 

NAME OF COMPANY: BHUTAN LIVESTOCK DEVELOPMENT CORPORATION LIMITED 
REGISTRATION No.: L20170315BHU0392 
No

. Ss. INCORPORATION OF A 
COMPANY & SECURITIES YES NO NA REMARKS 

1 28 Changes to Articles/Approval √ 
2 47 Change of name/Approval √ 

3 123 Increase or consolidation of share 
capital √ 

4 124 Reduction of share capital √ 

5 82 License Copy and Share Certificate 
filing √ Renewed from 19 March  

2026 – 20 March 2026 

6 107 Public offer of shares & Debentures-
ROC Approval √ 

MANAGEMENT & ADMINISTRATION 
7 217 Registered Office of Company √ Namtog Lam Khangkhulu, 

Thimphu,Post Box No-2078 (Postal Address & Contact Number) √ 

8 221 Publication of name by Company 
(Letter Head, Seals and Sign Board) √ 

9 241 Financial Year of Companies as of 31st 
Dec. √ 

242 Extension up to 15 months - ROC 
approval √ 

243 Extension up to 18 months - 
Authority's approval √ 

10 245 Financial Statements to follow BAS √ 

11 267 
Annual Return Submission 
On/before 31st May for listed; others 
31st July 

√ 

12 177 Annual General Meeting (Minutes) √ 
Held 8th – AGM on 
30th June, 2026  

13 180 Extraordinary General Meeting 
(Minutes) √ 

14 185 Notice for calling general meeting √ 
15 187 listed Co. - written as well as in media √ 

Public Co/Private Co. - Written 
Notice √ 

16 190 Chairman of meeting 
(CEO cannot Chair) √ Mr. Sherab Namgay, 

Chairperson of the Board 

17 192 
Representation of corporations at 
meetings (appointed by Board 
Directors) 

√ 

18 193 Ordinary and special resolutions 
(Minutes) √ 

19 195 
Minutes of Annual General Meeting 
and Board Meetings (maintained 
ss.195-198) 

√
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20 199 Declaration and payment of 
dividend(199-209)  √   

21 232 Books of account to be kept by 
company (location & time period) √    

22  Board's report (signed by Chairman) √    

23 252 
Appointment and removal of 
Auditors (Need to re-appoint 
annually (251-259) 

√   Auditors have been duly 
appointed by RAA 

24 260 Resignation of Auditors from office 
(Annual Resignation) √    

25 266 
Auditing standards (Audit using 
Auditing Standards issued by 
AASSBB) 

√    

26 133 Number of directors √    

27 134 One third of all Public Companies 
shall be independent √    

28 138 (Minimum No & Retirement on 
Rotation) √    

29 139 Additional directors √    
30 140 Consent to act as directors √    

31 141 Certain persons not to be appointed as 
Directors √    

32 142 Resignation by a director √ 
    

33 143 Removal of directors  √   

34 146 
Board meetings 
(4 Meetings for Public Cos & 2 
Meetings for Pvt. ) 

√    

35 152 General powers of the board √   
 36 156 Restriction on powers of Board √   

37 210 
Appointment of Chief Executive 
Officer (Max 5 years terms& 2 
consecutive terms only) 

√    

38 213 Company Secretary required in 
all Public Companies  √ 

  

Company Secretary 
resigned in 2023 and the 
post remained vacant till 
date. 

39 414 
Appointment of selling or buying 
agents (govt. Approval obtained or 
not) 

 √   

40 157 No loans to directors (only for Public 
Co.)  √  . 

41 53 (investments to be disclosed) apply 
old rule 

 √   

42 158 Conflict of Interest Transactions by 
Board  √   

43 161 
Standard of care required by directors 
(Reckless decision)  √   

STATUTORY RECORD AND INSPECTION 
44 228 Statutory record and inspection √    

 (a) Register of buy-back of shares √    

 (b) Register of transfers  √   
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 (c) Register of charges  √   
 (d) Register of inter-corporate loans  √   

 (e) Register of inter-corporate 
investments  √   

 (f) Register of contracts in which 
directors are interested  √   

 (g) Register of directors √    
 (h) Register of directors' shareholding   √  
         

For Tshechu & Associates 
Certified Practising Accountants 
Firm Empanelment No.: BH - 07     
         
         
 
 
 

        

Tshechu, FCPA (Aust.)     
(Membership No. 9798359)     
Managing Partner 
Place: Thimphu 
Dated:    

COMPANY  REPRESENTATIVE 
 





“ Inspiring the growth of livestock entrepreneurs”
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