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MESSAGE FROM THE CHAIRMAN 

It is with great pride and deep sense of responsibility that I present this message for 

the Annual Report-2024 of the Food Corporation of Bhutan Limited (FCBL). 

Established in 1974 under the 

visionary leadership of His 

Majesty the Fourth Druk Gyalpo, 

FCBL was founded with a noble 

mission: to manage Bhutan’s 

food security at all times.  

For over five decades, FCBL has 

honored this mandate with 

unwavering dedication, evolving 

into a cornerstone of Bhutan’s 

socio-economic development. 

From managing the National 

Food Security Reserve (NFSR) 

and the SAARC Food Reserve to 

facilitating agricultural exports and supporting the School Feeding Programme (SHP), 

FCBL’s contributions have touched the lives of countless Bhutanese citizens. Our role 

in strengthening the nation’s food systems continues to remain critical, especially in 

an era of growing uncertainties and global food supply chain vulnerabilities. 

The year 2024 marked a significant milestone in our journey. FCBL recorded an 

impressive profit of Nu. 62.05 million, more than doubling the previous year’s earnings 

of Nu. 25.10 million. This remarkable financial performance reflects strong growth in 

the supply of essentials, food grains, and farm produce, underpinned by disciplined 

cost management and operational efficiency. This is the second consecutive year 

of positive turnaround following the challenges of the past, an achievement made 

possible by the dedication and perseverance of FCBL’s entire team. 

Beyond financial growth, 2024 was a year of transformation and new beginnings. 

FCBL proudly embarked on a strategic partnership with Gyalsung, a visionary 

national initiative inspired by His Majesty the Druk Gyalpo. This partnership signals a 

bold new chapter in FCBL’s history, one characterized by innovation, resilience, and 

a renewed sense of purpose. It’s an immense privilege and pride to serve FCBL as 

the chairman at this pivotal moment in FCBL’s journey.   

As we look ahead, we are mindful of the evolving challenges: our continued 

dependence on imported food and essential commodities, and the dynamic 

nature of regional and international markets. Yet, I remain confident that with 

strategic foresight, innovation, and the unwavering dedication of our management, 

employees, and partners, FCBL will not only overcome these challenges but emerge 

stronger and more agile than ever before. 
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Our commitment to supporting Gyalsung supplies reflects our readiness to adapt, 

innovate, and contribute meaningfully to the aspirations of our nation. This journey is 

about more than business, it is about national service, and about safeguarding the 

well-being and future of every Bhutanese citizen. 

On behalf of the Board of Directors, I extend my deepest gratitude to the Ministry of 

Finance (MoF), the Ministry of Agriculture and Livestock (MoAL), our business 

partners, stakeholders, and above all, the hardworking team at FCBL. Your 

dedication is the foundation of our continued success. 

As we step into 2025, I invite each one of you to embrace this new chapter with 

renewed energy, optimism, and determination. Together, let us build on our proud 

legacy, delivering resilience, growth, and unparalleled service to our beloved 

nation.  

 

 

 

Minjur Dorji 

Chairman 

Food Corporation of Bhutan Limited 

 

 

 

 

 

 

 

 

 

 

 



 
 

A N N U A L  R E P O R T  -  2 0 2 4  
 

Page v 

FROM THE DESK OF CHIEF EXECUTIVE OFFICER 

Kuzuzangpo La! 

As we draw the curtain on the year 2024, I am filled with immense pride and 

gratitude in extending my heartfelt appreciation to all our valued stakeholders. This 

year has been a testament to our collective resilience, unwavering dedication, and 

our continued commitment to fulfilling the national mandate entrusted to the Food 

Corporation of Bhutan Limited (FCBL). 

The year 2024 holds special 

significance in our journey, as we 

proudly celebrated the Golden 

Jubilee of FCBL, marking 50 years 

of dedicated service to the 

people and the nation. This 

historic milestone was more than 

a celebration; it was a tribute to 

the visionary leadership of His 

Majesty the Fourth Druk Gyalpo, 

whose profound foresight and 

noble aspirations led to the 

founding of this noble institute in 

1974. It has been a year of 

transformative progress, renewed 

purpose, and deep reflection on 

the legacy we carry forward. 

In fulfilling our core responsibilities; ensuring national food security and facilitating 

trade facilitation services of agricultural goods, FCBL has effectively navigated 

evolving socio-economic landscapes and emerging challenges. Despite a market 

environment increasingly influenced by private sector dynamics, we strategically 

managed our inventory to preserve national food reserves while minimizing financial 

exposure. Furthermore, our outreach to rural communities through the distribution of 

essential goods has improved access to basic necessities and played a vital role in 

stabilizing prices. 

In the education sector, our commitment to nourishing young minds remained 

unwavering. We successfully ensured the uninterrupted delivery of school feeding 

services to 495 schools, positively impacting the lives of 79,700 students across the 

country. Even amid logistical disruptions caused by monsoon-related roadblocks, our 

dedicated teams upheld delivery timelines, reinforcing our service reliability. 

On the export front, FCBL facilitated the trade of 15,728.20 metric tons of agricultural 

produce, resulting in revenue of Nu. 467.91 million. While potato exports faced 

challenges amid increasing private sector participation, the growth in vegetable 

exports highlights encouraging market potential and growing demands for  
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Bhutanese produce. The launch of the Potato Trade Facilitation Center in Gangtey, 

Wangdue Phodrang, marked a significant advancement, improving trade 

efficiency through online auctions enhancing the export services. Similarly, our 

intervention in the cardamom sector led to the aggregation and marketing of 

159.22 metric tons, connecting farmers directly to buyers and thereby fostering 

inclusive rural economic growth. 

Financially, 2024 was a breakthrough year. FCBL recorded a profit of Nu. 62.05 

million, more than doubling last year’s earnings of Nu. 25.10 million, driven by strong 

sales of essentials, food grains, and farm produce, along with disciplined cost 

optimization. This marks year of profitability, affirming a successful turnaround from 

the operational setbacks of the past. 

Investments in infrastructure have further strengthened our foundation. New food 

reserve warehouses and cold storage facilities in Wangdue Phodrang, Nganglam, 

and Zhemgang enhance our capacity to preserve reserves and support rural 

supplies. 

A defining highlight of the year was our proud collaboration with the Gyalsung 

initiative. By supplying dry rations, fresh fruits, and vegetables to all four Gyalsung 

Academic centers, FCBL is privileged to contribute meaningfully to this visionary 

national endeavor. 

 

As we look forward, we remain deeply grateful for the continued trust and support of 

the Royal Government of Bhutan (RGoB), all our valued partners, customers and our 

dedicated team.  Their encouragement empowers us to pursue our shared mission 

with renewed vigour. 

 

 I extend my heartfelt gratitude to the FCBL Board of Directors, and our shareholder 

for their steadfast guidance. I am equally indebted to my colleagues, both at the 

headquarters and in the field, whose unwavering dedication underpins every 

success we celebrate today. Your collective commitment remains instrumental in 

realizing our vision of managing food security for the nation at all times. 

With renewed optimism and determination, we step into the future prepared to build 

on these achievements for an even more impactful tomorrow. 

Thank you and Tashi DeleK! 

 

 

 

Dorji Tashi 

Chief Executive Officer 
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AREAS OF OPERATIONS  
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CORE VALUES STRENGTH   
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CURRENT STATUS  
 

Headquartered in Phuentsholing, the 

company operates through three 

regional offices located in 

Phuentsholing, Gelephu, and Samdrup 

Jongkhar. Its nationwide operations are 

supported by a central warehouse, 23 

district warehouses, four retail outlets 

and four auction-yards, with a team of 

323 dedicated employees. 

 

Established on August 16, 1974, though 

he noble vision of His Majesty the Fourth 

Druk Gyalpo, the company was later 

registered as the first State-Owned 

Enterprise under the Companies Act of  

 

the Kingdom on July 8, 1992. Since its 

inception, FCBL has been functioning 

primarily to:  

 Maintain National Food Security 

Reserve (NFSR) for the nation at 

all times. 

 Stabilise the price of 

commodities through the 

operation of fair price 

wholesale and retail outlets. 

 Provide a reliable platform for 

farmers to trade their 

agricultural produce. 

 Facilitate smooth functioning of 

the school feeding programme. 

 

 

 

Figure 1: FCBL Infrastructures Map.  
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Lately, FCBL has undertaken a broader 

mandate to supply dry rations, fresh 

fruits and vegetable to Gyalsung 

academies across the country. Besides 

maintaining safe level of NFSR stock 

consisting of Rice, Oil and Pulse, FCBL 

deals in diversified other essential items 

while meeting customers’ needs and 

demand. Currently, FCBL deals with 36 

food grain items and 387 select 

essential items from 30 principal 

companies of India. Despite the 

fluctuations between 2020 to up until 

2022 due to Covid-19 pandemic, the 

overall trend for the food grain 

business shows an increasing trend.  

 

In 2024, 20544.70 metric tons of food 

grain items worth Nu. 1053.18 million 

were imported. Both the volume and 

value of food grain imports slightly 

increased by 3.06 % and 13.71%, 

respectively, compared to the 

previous year, as illustrated in Figure 2. 

 

 

 

Similarly, the volume of imports of other 

essential items shows an increasing 

trend. In 2024, the volume and value of 

business has increased by 13.99% and 

18.52% respectively as compared to the 

previous year as shown in Figure 3. In 

2024, essential items worth Nu. 1233.56 

million were imported. 
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Figure 2: Import trend of food grain items in volume and value (2020-2024). 

Figure 3: Import trend of essential items in volume and value (2020-2024). 
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The export of potatoes experienced a 

significant downturn during the 2020 

and 2021 seasons due to the COVID-19 

pandemic, reaching its lowest point. 

However, a steady recovery followed, 

culminating in a record-high export 

volume of 19,263.87 metric tons in 2023. 

Despite this upward trajectory, 2024 saw 

a sharp decline of 42.41% in potato 

exports in terms of volume, mainly due 

to increased participations of private 

traders, with only 11,093 metric tons 

exported. The revenue generated stood 

at Nu. 114.94 million.  (Figure  4). 
 

 

 

On the other hand, the export of 

vegetables has demonstrated a steady 

upward trend in the post-pandemic 

period, rebounding from its lowest point 

during the 2020-2021 seasons.  

In 2024, vegetable exports saw a 

significant surge, with volume increasing 

by 24.2% and export value rising by 

52.76% compared to 2023 (Figure 5). A 

total of 2,975.85 metric tons of 

vegetables were exported, generating 

Nu. 114.97 million in revenue, reflecting 

strong market demand.  
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Figure 4: Export trend of potato in volume and value (2020-2024) 

Figure 5: Export trend of vegetables in volume and value (2020-2024) 
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In addition to potatoes and vegetables, 

assorted produce such as fruits, areca 

nut, citrus and spices were also 

exported.  

 

In 2024, the total export volume of these 

commodities stood at 1,659.12 metric 

tons, generating revenue of Nu 44.68 

million. While the export volume 

plummeted by 92.78% compared to the 

previous year, the export value surged 

by an impressive 131.5%, indicating a 

significant increase in unit prices or a 

shift toward higher-value produce.  

 

FCBL also ventured into time-bound RNR 

business in cardamom procurement 

and export.  In 2024, FCBL procured 

159.22 metric tons of cardamom valuing 

Nu. 263.13 million, a significant increase 

in both the quantity and the value by 

65.65% and 36.90% respectively 

compared to the previous year. 

 

 

 

 

 

 

 

Photo: A farmer participating in an online potato auction at Gangtey, Wangdue 

Photo: Vehicles fully loaded with potatoes for export at Auction Yard, Phuentsholing 
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NATIONAL FOOD SECURITY RESERVE (NFSR) 

 
One of the primary mandate of this 

company is to maintain a reserve of 

essential food items and make it 

accessible, available, and affordable 

across the country at all times. The 

reserve primarily consists of three 

essential items: rice, edible oil, and 

pulses.  However, FCBL has gone 

beyond for additional items such as 

salt, sugar, tea and other essential 

items to fulfill basic need of our 

society. 

 

 

 

As per the NFSR policy, FCBL is required 

to maintain reserves capable of 

sustaining at least 50% of the 

population for three months. However, 

due to the growing private sector that 

collectively maintains and caters to 80 

% of the market share, FCBL has 

maintained a safe level of reserves to 

prevent losses from damages due to 

prolonged storage.  Nevertheless, 

FCBL has been careful to ensure that 

FCBL and private sector combined 

maintain the required level of stock as 

per the NFSR policy at all times. In 

addition to above, FCBL is committed 

to upholding the mandated reserve 

and even more, if necessary, during 

emergencies and times of need. 

 

 

 

 

Photo: Food grain stock at the FCBL Central Warehouse in Phuentsholing 
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As of 31st December 2024, FCBL maintained the following levels of National Food 

Security Reserve (NFSR) stock. 

 

 

 

 

 

 

 

Rice Oil Pulses

 Purchase Qty(MT) 16,624.57 2,587.94 1,392.51
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Figure 6: Maintained NFSR Stock-2024 

Photo: Stock of NFSR items  
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DISTRIBUTION AND SALE OF FOOD GRAIN ITEMS  

As part of maintaining the National 

Food Security Reserve (NFSR), FCBL 

distributes a range of food grain items 

through its warehouses, wholesale  

and retail outlets nationwide.  

 

In 2024, a total of 20,719.28 metric tons 

of food grains items were sold across 

various FCBL warehouses and sales 

outlets, generating a revenue of Nu. 

1,166.99 million.  

 

The overall quantity sold and revenue 

generatio increased by 3.91 % and 

15.25 %, respectivel, compared to the 

previous year. 
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Figure 7: Monthly sales and revenue trends of food grain items.   
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July and January saw months 

recorded the highest and the lowest 

revenue generation, amounting to Nu. 

107.69 million and 78.28 million 

respectively. The revenue, on average 

remained at 97.25 million.  

 

Likewise, the quantity of goods sold 

followed similar trend with a maximum 

quantity sold in July (1,922.68 metric 

tons) as shown in Figure 7.  

Among the 155 food grain items, the 

20-Kg Zheychum Chogjor rice was sold 

the highest, generating revenue of Nu. 

129.20 million followed by Sugar S 30 

50-Kg (Nu. 49.30 million) and 

Zheychum Gongma 26-KG rice (Nu. 

45.50 million) as shown in Table 1. 

 

Table1: Top ten revenue generating food grain items

Sl No Item List Revenue (Nu. million) 

 

1 Zheychum Chogjor 20 Kg 129.20 

2 Sugar S 30 50 Kg 49.30 

3 Zheychum Gongma  26 Kg 45.50 

4 Oil Refine Namans First Choise 5Ltr*4 44.15 

5 Rice 551 New 43.61 

6 Dalda Ruchi Pch 1 Ltr*16 40.23 

7 Rice Dubar Saahi Dinner 26 Kg 35.01 

8 Zheychum Dangpa 20 Kg 26.76 

9 Rice SK Gold JPC 26 Kg 25.47 

10 Rice Tibar Saahi Dinner 26 Kg 23.49 
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In 2024, Thimphu Regional Warehouse 

earned the highest revenue of Nu. 

253.40 million followed by Paro 

wholesale earning 70.91 million and 

Mongar warehouse earning Nu. 64.86 

million (Figure 8). 
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Photo: Stock of food grain items 
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DISTRIBUTION AND SALE OF ESSENTIAL ITEMS  

Beyond the National Food Security 

Reserve (NFSR), FCBL plays a vital role 

in distributing other essential items to 

various sections of society, ensuring 

that people across the country have 

direct access to basic necessities. By 

making these items available in the 

market, FCBL also helps stabilise prices, 

aligning with its core mandate.   

 In addition to above, venturing into 

essential items not only strengthens the 

NFSR but also contribute significantly 

to the company's financial 

performance which is absolutely 

necessary to achieve financial security 

and economic sustenance of the 

company. Presently, FCBL collaborates 

with 30 principal Indian companies for 

the supply of select essential items. 

 

In 2024, the overall sales of essential 

items in terms of volume and value 

have increased by 16.20% and 18.04% 

respectively, compared to the 

previous year generating total 

revenue of Nu. 1,380. 94 million. 

 

The monthly sales trend indicated the 

highest revenue generation in April 

with Nu. 121.87 million and the lowest 

in January with Nu. 106.22 million as 

shown in Figure 9. Overall average 

sale remained at Nu. 115.08 million. 
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Among the 378 different essential items 

sold, Amul Taaza Tonned 1 ltr*1 

generated the maximum revenue of Nu. 

169.15 million, followed by Everyday Diary 

Whitner 1 kg*12 (Nu. 58.75 million) and 

Milky Mist Double Tonned Milk 1 ltr*12 as 

(58.60 million) as outlined in table below: 

 

Table 2: Top 10 Essential Items 

 

SL No 

 

Item List 

Revenue 

(Nu. Million) 

1 Amul TaazaTonned 1 ltr*12 203.38 

2 Amul TaazaTonned 200 ml*30 58.75 

3 Milky Mist Double Tonned Milk 1 ltr*12 58.60 

4 Everyday Diary Whitner 1 kg*12 51.71 

5 Jumpy Mango Drink 160 ml*40 49.32 

6 Britania Cheese Block 1 kg*12 46.71 

7 Maggi Noodles Masala 56 gm*96  44.20 

8 Amul Butter CB 500 gm*30 43.22 

9 Amul Special Pouch 1 Kg*12 37.05 

10 Everyday Diary Witner Plain 800 gm*20 34.52 

 

Thimphu Regional Warehouse 

generated the highest sales revenue 

of Nu. 196.94 million. It was followed by 

Paro Warehouse and Wangdue 

Warehouse, generating Nu. 110.73 

million and Nu. 97.31 million 

respectively. (Figure10) 
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Figure 9: Monthly sales and revenue trends of essential items. 
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Figure 10: Sales revenue of Essential items by locations 

Photo: List of essential items in Central Warehouse, Phuentsholing 
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EXPORT FACILITATION SERVICES
 

In 2024, a total of 15,728.20 metric tons 

of agricultural products were 

exported, generating revenue of Nu. 

467.91 million.   

Potatoes accounted for 70% of the 

total exports, with a volume of 

11,093.23 metric tons, contributing Nu. 

308.24  million in revenue.  

Vegetables made up 19% of the 

exports, amounting to 2,975.85 metric 

tons and generating Nu. 114.97 million.  

The remaining 11% comprised other 

commodities such as fruits, areca-nuts, 

spices, and citrus, which collectively 

contributed Nu. 44.69 million to the 

total revenue. 

 

 

Table 3: Quantity and value of agricultural produce exported in 2024 

 

 

Items Quantity 

(METRIC TONS) 

 

Value 

(Nu. millions) 

Potato 11,093.23 308.24 

Vegetable 2,975.85 114.97 

Fruits 10.39 0.34 

Areca-nut 1,302.05 33.47 

Spices 184.81 6.56 

Citrus 161.87 4.31 

Total  15,728.20 467.91 

Photo: Potation auction at Auction-yard, Phuentsholing. 
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Following the Export Awareness 

Program conducted in collaboration 

with the Department of Agriculture & 

Marketing Cooperatives (DAMC) and 

the Royal Securities Exchange of 

Bhutan Ltd. (RSEBL) across all potato-

growing regions, exports commenced 

as usual in the month of May.  

Potato exports peaked in July and 

August, while vegetable exports 

reached their highest levels in August 

and October (Figures 11 and 12). 

 

 

 

 

 

In a significant development, the 

launch of the Potato Trade Facilitation 

Center in Gangtey, Wangdue 

Phodrang in April 2024 boosted the 

potato trading through online 

auctions. The total volume traded 

through online auction surged from 

442.85 metric tons in 2023 to 1,180.05 

metric tons in 2024, generating total 

sales revenue of Nu. 34.28 million, a 

remarkable growth compared to Nu. 

6.67 million in 2023. 
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Figure 11: Monthly export trends of potatoes 

Figure 12: Monthly export trends of vegetables 
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Fruits were primarily composed of 

apples, accounting for 94% of total fruit 

exports, while the remaining 6% 

included peaches, pears, and plums, 

which had the lowest export volume at 

10.3 metric tons, generating Nu. 0.34 

million in revenue. Citrus exports, mainly 

mandarins, totaled 161.87 metric tons, 

contributing Nu. 4.31 million. 

Areca-nut exports reached 1,302.05 

metric tons, generating Nu. 33.47 million 

in revenue. 

Spices were predominantly ginger, with 

an export volume of 184.81 metric tons, 

contributing Nu. 6.56 million in revenue.

In 2024, Auction yard in Phuentsholing marked a historic milestone, with potato prices 

reaching an all-time record high of Nu. 60 per kilogram. This remarkable surge has 

effectively doubled farmers' earnings compared to previous years, bringing 

unprecedented returns to their hard work. 
 

 

 

 Photo: During potato awareness campaign 
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SCHOOL FEEDING PROGRAMME (SFP)
 

As mandated, FCBL is responsible for 

distributing ration supplies to schools 

across the country, a role supported by 

the Royal Government of Bhutan (RGoB). 

This responsibility was assumed in 2018, 

following the phase-out of the World 

Food Programme (WFP), with FCBL taking 

over the nationwide management of 

school feeding supplies. 

 

 

For 2024, a total of 7,581.22 metric tons 

(Figure 13) of nine non-perishable 

items were catered to 495 schools to 

feed 79,700 students in line with the 

requirements from the Ministry of 

Education and Skills Development 

(MoESD). 
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Photo Source: World Food Programme (WFP) 

Figure 13:  Rations supplied under School Feeding Programme (SHP) in MT 
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Despite challenges posed by the 

natural calamities resulting in road 

blocks and flash floods, FCBL 

managed to successfully provide 

uninterrupted service to schools on 

time through our dedicated teams 

from six strategic locations; 

Phuentsholing, Gelephu, Samdrup 

Jongkhar, Mongar, Trashigang and 

Nanglam. Delivery of rations and 

related services to schools earned the 

service charge of Nu. 23.81 million 

from RGoB, 25.98 % increase than the 

previous year. 

 

 

 

 

TIME BOUND BUSINESS 

Cardamom cultivation has long been a 

vital livelihood for many rural households 

across the country, but challenges such 

as high transportation costs and 

dependence on middlemen have often 

hindered farmers from realizing fair 

profits.  To address these concerns, FCBL 

started offering a door-door- service, 

taking market service to the source and 

offered competitive rates to the farmers.  

 

Through this service, farmers benefitted 

immensely without having to bear 

transportation and other associated cost.

 

Photo: School children enjoying their school feeding meals (Source: WFP) 



 
 

A N N U A L  R E P O R T  -  2 0 2 4  
 

Page 31 

 

In 2024, FCBL procured 159.22 metric 

tons of cardamom valuing Nu. 263.13 

million, a notable increase in both the 

quantity and the value by 65.65% and 

36.90% respectively compared to 

2023.  

 

 

 

 

 

Photo: FCBL staffs collecting cardamom directly from the source 
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RICE FORTIFICATION 
 

FCBL's fortification plant, located in 

Phuentsholing, has a production 

capacity of five metric tons per hour. 

Through this facility, FCBL has been 

supplying fortified rice to schools 

across the country under the School 

Feeding Program, providing essential 

nutritional support to students. 

 

 

In 2024, FCBL supplied a total of 

5833.89 metric tons of fortified rice, 

generating revenue of Nu. 9.47 million, 

an 18.82% increase compared to the 

previous year.  

 

This growth was primarily driven by the 

newly introduced supply requirements 

for Gyalsung academies, which 

commenced from the third quarter of 

2024. 

 

 

 

FORTIFIED RICE 

 

 

Fortified rice contains vitamin premix that has eight critical 

micronutrients including iron, zinc, folic acid, B12, vitamin 

A, B1, B3 and B6.  

Photo: Fortified rice bags at Fortification Plant at Phuentsholing ready for distribution 

) 
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RENTAL AND TRANSPORT SERVICES 
 

FCBL owns 69 residential units, multiple 

cold storage facilities, and four 

auction yards. All residential units are 

rented exclusively to company 

employees, while other facilities are 

partially utilized by FCBL for its 

operations, with the remaining spaces 

rented out. 

 

 In 2024, rental income from these 

properties amounted to Nu. 14.64 

million. 

To optimize costs while ensuring 

efficiency, FCBL engages private 

transporters for transportation 

management and logistics. 

Additionally, FCBL also operates its 

own fleet. In 2024, FCBL maintained 12 

heavy vehicles, 15 medium vehicles 

and 4 marketing vans to enhance 

transportation services across regions. 

Revenue generated from backload 

service charges for these vehicles in 

2024 totaled Nu. 10.66 million. 

 

INVESTMENT & INFRASTRUCTURE DEVELOPMENT 
 

CONSTRUCTION OF POTATO INTEGRATED LINES (PIL) 

Potato trading facility at Gantey in 

Wangdue Phodrang, developed to 

facilitate an online e-auction platform, 

was officially inaugurated on 23rd July 

2024.  

The facility was constructed with a 

total investment of Nu. 75.67 million, 

jointly funded by GEF-LDCF, UNDP, 

FAO, and the Royal Government of 

Bhutan(RGoB). 

 

 

 

 

 

 

 

 

 

 
Photo: During the inaugural ceremony of Potato Trading Facility at Gantey. 



 
 

A N N U A L  R E P O R T  -  2 0 2 4  
 

Page 34 

CONSTRUCTION OF FOOD RESERVE WAREHOUSES  

 

The Food Reserve Warehouse in 

Wangdue Phodrang, with a capacity 

of 800 metric tons, was successfully 

completed on October 18, 2024, with 

a capital investment of Nu. 13.33 

million.  In a strategic move, this 

facility, along with the 180 metric tons 

Integrated Cold Store in Rinchengang 

has been exchanged for warehouses 

previously owned by Farm Machinery 

Corporation Ltd. (FMCL) in Bajo.  

The newly acquired warehouse is 

strategically located to ensure the 

seamless distribution of essential food 

supplies to the public, particularly 

during emergencies. Additionally, a 

new warehouse with a capacity of 

1,300 metric tons is currently under 

construction in Nganglam and is 

expected to be completed in 2025. 

This facility will help maintain an 

adequate reserve of NFSR items and 

will significantly enhance the 

distribution of food and essential 

supplies to six dzongkhags in the 

Samdrup Jongkhar region. 

 

 

Photo: New warehouse under construction in Nganglam.  
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CONSTRUCTION OF INTEGRATED COLD STORES (ICS)  

A new Integrated Cold Store (ICS) with 

a capacity of 180 metric tons has 

been constructed in Zhemgang, 

adding to the existing cold storage 

facilities of FCBL. This cold store, 

valued at 47.42 million, was funded by 

the Global Environment Facility Least 

Developed Countries Fund (GEFLDCF) 

as part of the National Adaptation 

Program of Action (NAPA)-3 project, 

UNDP.  

 

 

FCBL currently operates four cold store 

facilities located in Phuntsholing, 

Sarpang, Zhemgang and Trashigang. 

While it was constructed as part of the 

government undertakings with noble 

objectives, FCBL has been able to only 

utilize it partially due to lesser demand. 

However, FCBL hopes to optimize its utility 

through its own initiatives and by 

collaborating with private entities. 

 

 Photo: Inauguration of the newly Integrated Cold Store at Zhemgang inaugural 

ceremony of Potato Trading Facility at Gantey. 

 Photo: Newly constructed cold store facility at Zhemgang. 
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NEW COLLABORATIONS 

FCBL AS AN AGGREGATOR TO GYALSUNG SUPPLIES  

As a State-Owned Enterprise (SoE), 

FCBL is honored to have entered into 

this collaboration with Gyalsung; a 

landmark national initiative 

envisioned and established under 

the dynamic and farsighted 

leadership of His Majesty the Druk 

Gyalpo in pursuit of nation-building.  

Under this collaboration, FCBL serves 

as the primary aggregator and 

supplier of dry rations, fresh fruits and 

vegetables to the Gyalsung 

academies across the country.  With 

the formal agreement signing 

ceremony which took place on June 

21, 2024, at the Gyalsung 

Headquarters in Thimphu, FCBL 

entered into another chapter of 

FCBL’s history in the service of the 

nation.   

Following the agreement, FCBL 

promptly initiated the aggregation 

plans and strategies for the home-

grown fresh fruits and vegetables in 

collaboration with the Department of 

Agricultural Marketing and  

Cooperatives (DAMC), Dzongkhag 

Agricultural Officers (DAOs), and local 

farmers’ groups across the country, 

after which FCBL started supplying dry 

rations, fresh fruits& vegetables to all 

four Gyalsung academic centers at  

Khotokha (Wangdue Phodrang), 

Jamtsholing Samtse), Pemathang 

(SamdrupJongkhar) and Gyalpozhing 

(Mongar) towards the third quarter of 

2024.  

   

As on 31st December 2024, FCBL 

successfully delivered 195.04 metric 

tons dry ration worth Nu. 17.62 million 

and 79.62 metric tons of fresh fruits 

and vegetables, valued at Nu. 6.67 

million.  

 

 

 Photo: During the signing of MOU between FCBL and Gyalsung. 
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 Photo: During the signing of MOU between FCBL and Gyalsung. 

 Photo: Prime Minister,  Dasho Tshering Tobgay sharing meal with the Gyalsups 
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INTRODUCTION OF KHAMTEY RICE IN THE MARKET  

In a step towards promoting locally 

produced goods in the country, FCBL 

launched Druk-gi Khamtey, a rice 

variety in collaboration Farm 

Machinery Corporation Limited (FCBL) 

aimed at supporting and promoting 

home-grown agricultural products 

while also contributing to national 

food security. 

 

 

 

 

 

 

 

 

 

 

Under this collaboration FCBL successfully 

marketed 17.75 metric tons of Khamtey  

rice worth Nu. 1.51 million through its sales 

in Thimphu and Phuentsholing. Moving 

forward, both institutions plan to scale up 

production and expand market reach, 

aiming greater availability of this 

premium rice while also introducing more 

varieties to diversify and strengthen 

home grown products.

 Photo: During the launch of Khamtey rice in Phuentsholing 
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WORKFORCE PROFILE 
 

FCBL continued to prioritize human 

resource optimization and strategic 

workforce planning to align with the 

corporation’s goals and operational 

demands.  

As of 31st December 2024, the 

company employed a total of 323 

staff, marking a 4.3% increase from 309 

employees in 2023. The workforce 

composition for 2024 is illustrated in 

Figures 15, 16, and 17. 
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 Figure 16: Employee composition by Employee Type 

 Figure 17: Employee composition by Corporate Headquarters and 3 Regions 
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WORKFORCE DYNAMICS 
 

Despite a challenging period marked by 

significant employee turnover in previous 

years, the corporation experienced the 

departure of 24 more employees in 2024 

(Figure 19).  

This departure was part of an ongoing 

workforce dynamic that required 

adaptive responses and strategic 

interventions. 
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 Figure 18:  Employee composition by Position Level 

 Figure 19:  Employees by position level who exited from the company 
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In response to the fluctuations in the 

workforce, FCBL remained agile and 

focused on addressing key resource 

gaps. The corporation also recruited 46 

new employees (Figure 20) across various 

positions.   

This strategic move was essential in 

maintaining operational efficiency and 

ensuring adequate staffing levels. 

 

 

MULTI-TASKING AND LEDERSHIP ADAPTABILITY 
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 Figure 18:  New employees recruited by position level 

 Photo: Appointment of the Acting Director, DoCB 
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FCBL continued to embrace a multi-tasking 

strategy across all functional levels, 

including the top leadership. The Chief 

Executive Officer continued to shoulder the 

dual role of Business Director, following the 

unfortunate demise of the Acting Director 

within the same year of his appointment. 

The late Acting Director had been 

appointed from the position of Regional 

Director, Samdrup Jongkhar to lead the 

Business Department at the Corporate 

Headquarters.

In a further development, the Samdrup 

Jongkhar Region witnessed the 

appointment of a new Regional Director, 

who previously served as the Head of the 

Human Resource and Administration 

Division, was selected to lead the region. His 

selection for the role came after an open 

interview competition among eligible in-

house candidates.  

Furthermore, several key officials were 

entrusted with additional responsibilities to 

meet operational needs: 

 The General Manager of Human 

Resource & Administration Division 

concurrently managed the role of 

Service Director. 

 The General Manager of ICT took 

on the responsibility for overseeing 

research activities. 

 The CEO’s driver took on a dual 

role as the Personal Assistant (PA) 

to the CEO.

 

 

 Photo: Appointment of new Regional Director of Samdrup Jongkhar region. 
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EMPLOYEE ENGAGEMENT AND WELFARE 

Recognizing that a positive work 

culture is key to organizational 

success, FCBL has placed strong 

emphasis on fostering an inclusive and 

respectful environment.  

Initiatives have been undertaken to 

ensure that all employees, irrespective 

of their role or background, feel 

appreciated and empowered. 

 

 

The organization actively engaged 

employees in team-building activities, 

both formal and informal, to 

strengthen interpersonal realtionships, 

enhance open communication, and 

promote cooperation across all levels. 

Furthermore, FCBL introduced 

recognition programs to celebrate 

exceptional performances, whether in 

everyday tasks or special projects. 

Both monetary and non-monetary 

rewards played a crucial role in 

making employees feel recognized 

and motivated. 

 

 

 

 

 

 

 Photo: Employees from regions during Annual Meeting held at Phuentsholing. 

 Photo: FCBL team representing at regional football and volleyball tournament 

tourtournaments.
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TRAININGS AND DEVELOPMENT  
The Corporation also placed a strong 

emphasis on staff development by 

actively encouraging employees to 

participate in various capacity-

building initiatives. These included in-

house and external training programs, 

professional workshops, and 

certification courses relevant to their 

fields of work.  

In the year 2024 alone, a total of 28 

employees were nominated and 

successfully participated in various 

short-term training programs, with the 

vast majority conducted within the 

country. These trainings covered 

diverse areas such as supply chain 

management, financial analysis, legal 

systems, customer service, and 

leadership development. 

 

Course/Training 

 

 

 

Nos. 

Anticipatory Action Training (Disaster Management)  1 

Capacity Building Training on Testing Salt Iodine and Monitoring Salt 

Brands in the Market  

1 

Electric Vehicle Training 1 

Introduction to International Commercial Arbitration  1 

Leadership Training for Industries-Business Management and Strategic 

Governance  

1 

Market-Oriented Agriculture and Value Chain Model  1 

Training of Trainer for Focal Persons of Asset Declaration & Integrity 

Vetting System  

1 

Financial Modeling  2 

Logistics Capacity Assessment Workshop/Training  2 

Training on Bhutan Account Standard (BAS)  4 

Domestic House Wiring  13 

Totals: 28 
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PROFIT & LOSS ACCOUNT TREND (2017-2025) 

 
A JOURNEY FROM LOSSES TO PROFITABILITY 

 
Over the last eight years, the financial 

performance has witnessed a significant 

transformation.  Here's a year-by-year 

breakdown (Nu. In million): 

 

 

 

2017–2022: The organization 

experienced consistent losses, with the 

lowest point in 2020 at a loss of Nu. 

112.04 million largely attributed to the 

operation of Farm Shops (Sonam 

Tshongkhangs). 

 In 2023, the organization made a 

remarkable comeback with a profit of  

Nu. 25.10 million, turning around from 

years of negative performance. The 

momentum continued into 2024, with 

the profit further improving to Nu. 62.05 

million, more than double the previous 

year's figure. 
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 Photo: FCBL team representing at regional football and volleyball tournament 

tourtournaments.



 
 

A N N U A L  R E P O R T  -  2 0 2 4  
 

Page 49 

REVENUE 

In 2024, the organization recorded strong 

revenue growth across its main income 

streams. Revenue from sales rose by 

22.48% to Nu. 2,832.47 million, while 

service charges increased by 25.18% to 

Nu. 59.06 million. Although other income 

saw a slight decline of 5.44%, the overall 

revenue performance reflects continued 

operational growth and financial 

stability. 

 

 Table 4: Major Revenue Sources 

Major Revenue 

Sources 

2024 

(Nu. million) 

2023 

(Nu. million) 

Variation  

(%) 

 

Revenue from Sales  

 

2,832.47 

 

2,312.59 

 

22.48 

 

Revenue from Service Charge 

 

59.06 

 

47.18 

 

25.18 

 

Other Income 

 

72.26 

 

76.41 

 

5.44 

 

CASH FLOW TREND 

The trend shows that while cash 

outflows increased from 2022 to 2023, 

there was a notable improvement in 

2024, indicating a potential recovery 

or better financial management.  

The upward movement from 2023 to 

2024 suggests that the situation is 

stabilizing and may continue to 

improve in the future. 
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 Photo: Figure 20. Cash Flow trend (2022-2024) 
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RATIO ANALYSIS TREND 

FINANCIAL HEALTH 

The ratio tends of financial health 

of the company for the 

consecutive years are represented 

in the graph below: (Figure 21) 

 

 

Current Ratio has decreased mainly due 

to increase in current liabilities. 

Quick Ratio decreased due to an 

increase Current Liabilities. 

Net Fixed Assets to Equity increased due 

to increase in value of Property, Plant & 

Equipment. 

 

Inventory Turnover in Days declined due 

to increase in revenue turnover. 

Debtor Turnover in Days increased due to 

increase in trade receivables. 

Creditors Turnover in Days decreased 

due to decrease in Trade Payables.

BUSINESS PROFITABILITY 
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 Figure 21: Ratio Trend-Financial Health of the company 

 Figure 22: Business profitability ratio trend 
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PERFORMANCE AGAINST THE TARGETS  

The Annual Performance Compact 

(APC) is a crucial agreement signed 

each year between the Chief 

Executive Officer and the Ministry of 

Finance (MoF). It serves as a strategic 

framework for setting, reviewing, and 

evaluating annual performance 

targets. Once established, the APC is 

systematically cascaded throughout 

the organization, from the CEO to 

departments, divisions, units, regional 

offices, and ultimately to individual 

staff members. Importantly,  

 

APC also forms the foundation for 

assessing Performance-Based Variable 

Incentives (PBVI), ensuring that all 

performance evaluations are aligned 

with the organization’s goals. This 

structured approach promotes a 

culture of accountability, 

transparency, and results-driven 

performance at every level of the 

company. 

In 2024, the APC targets were 

structured with 60% allocated to 

financial targets and 40% to non-

financial performance. 

 

 

 

 

 

 

 Photo: Management team during the signing of the APC.  
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FINANCIAL TARGETS: 

The financial targets comprised six key 

performance indicators (KPIs) as shown in 

(Table 5).  

The company set an ambitious revenue 

target of Nu. 2,571.30 million, with a 6.0% 

increase over the previous year. The 

company not only met this target but 

exceeded it by Nu. 1.2 million, achieving 

total revenue of Nu. 2,982.50 million. 

Overall, the company successfully met 

100% of its financial targets.

 

Table 5: Table 5: Financial KPIs – Targets, Weights, and Achievements 

 

Financial KPI 

Target 

(Revenue in 

millions) 

Achievement 

(Revenue in millions) 

Revenue (Nu. millions) 2,571.30 2,982.50 

Expense (Nu. millions) 2,552.30 2,919.40 

Profit after tax (PAT) (Nu. millions) 19.00 62.05 

Operational Efficiency (%) 99.30 97.90 

Revenue per employee (Nu. millions) 7.90 8.60 

Return on Equity (%) 2.90 7.10 

 

NON-FINANCIAL TARGETS: 

On the non-financial front, the 

organization achieved an impressive 

92.85% of its set objectives. The KPIs 

were strategically distributed across 

five performance perspectives: 

Customer (15%), Digitization 

&Automation (5%), Company-

Specific/Industry Benchmark (5%), Risk 

& Control (5%), and Organizational 

Capacity, Learning & Growth/People 

(10%). 
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COMMEMORATING FIVE DECADES OF SERVICE TO THE NATION 

The year 2024 marked a historic chapter 

in the journey of FCBL, as it proudly 

celebrated its Golden Jubilee, 

commemorating 50 years of dedicated 

service to the people and the nation. This 

momentous occasion was organised to 

pay tribute to His Majesty the Fourth Druk 

Gyalpo, whose noble vision and foresight 

led to the establishment of FCBL in 1974. 

Over the past five decades, FCBL has 

grown to become one of most vital 

State-Owned Enterprises (SOEs), playing 

a pivotal role in managing national food 

reserves, facilitating agricultural 

marketing, and distributing essential 

commodities across the country. 

The Golden Jubilee Celebration, held on 

16th August 2024, coinciding with FCBL’s 

Foundation Day, was organized at the 

Royal Institute for Governance and 

Strategic Studies (RIGSS), Phuentsholing.  

The occasion served as a profound 

moment of pride, reflection, and 

renewed commitment for the entire FCBL 

family. 

 

KEY MOMENTS FROM THE EVENT: 

The event was graced by His 

Excellency the Minister for Agriculture 

and Livestock as the Chief Guest, and 

attended by a host of distinguished 

dignitaries, including senior 

government officials, stakeholders, 

business partners, and past and 

present employees from across the 

regions. 

 

 

 

 Photo: Management team during the signing of the APC.  
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LAUNCH OF COMMEMORATIVE BOOK AND THE ANNUAL REPORT 2023:

As part of the event, FCBL launched a 

commemorative publication titled “50 

Years Through the Grains of Time”, a 

special edition book that encapsulates 

the corporation's legacy, growth, and 

transformation over the past five 

decades. In conjunction with this, the 

Annual Report 2023 was officially 

unveiled. 

 

RECOGNISING OF SERVICE AND PARTNERSHIP  

In recognition of loyalty and service, 

longest-serving employees and key 

business partners were honored for 

their dedicated contributions to the 

organization’s growth and resilience. 

 

 

 

 

 

 

 Photo: Management team during the signing of the APC.  
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 Photo: Awarding longest serving employee  

 Photo: Awarding longest serving business partners  
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REWARDING OPERATIONAL EXCELLENCE 

To foster a culture of excellence and 

motivate continued high performance, 

recognition was awarded to the best-

performing sales outlets across all regions. 

These outlets were acknowledged for 

their outstanding service delivery, 

operational efficiency, and consistent 

contribution to the corporation’s overall 

business performance.

 

LAUNCH OF NEW UNIFORM TO WAREHOUSE MANAGERS: 

The event also marked the 

introduction and distribution of new 

work uniforms for warehouse 

managers, aimed at enhancing work 

place standards, encourage 

professionalism, and fostering a strong 

sense of pride and identity.    

By providing this thoughtful gesture, 

the organization aimed to 

acknowledge the dedication, hard 

work, and commitment that 

warehouse managers consistently 

demonstrate in their roles. 

 

ACKNOWLEDGING FRONT LINE EFFORTS: 

Special appreciation was extended to all 

employees of the corporation for their 

unwavering dedication and 

extraordinary service to the nation, 

especially during the challenging times 

of the COVID-19 pandemic. Amid 

unprecedented circumstances, FCBL 

played the critical frontline role in 

ensuring the uninterrupted supply of 

essential food items across the country. 

 Photo: Awarding best performing sales outlets  
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The commitment and resilience shown 

by every employee, from warehouse 

staff to management, ensured that the 

nation’s needs were met during an 

uncertain and difficult period. Their 

collective efforts went beyond their 

regular duties, often requiring long hours, 

adaptability, and a relentless focus on 

the safety and well-being of themselves  

and the public. This recognition reflects 

the profound impact their hard work had 

in supporting the national service, and 

acknowledges the exceptional role FCBL 

played in sustaining the community 

during one of the most challenging times 

in recent history. 

 

 

 

 

 

 

 Photo: The FCBL family with the Hon’ble Minister, MoAF during the Golden Jubilee 
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CORPORATE GOVERNANCE  
Corporate governance is a crucial 

framework for governing State-Owned 

Enterprises (SOEs) under the Ministry of 

Finance (MoF), providing uniform 

guidelines for fostering a strong focus 

on the best corporate culture.  

 

FCBL has consistently and persistently 

adhered to the principles of good 

corporate governance, as outlined in 

the Corporate Governance Guidelines 

2019.  

These guidelines are designed to 

uphold transparency, accountability, 

and good conduct across all 

operations, accentuating strong 

corporate governance.  

 

FCBL’s commitment to these principles 

underlines its dedication to upholding 

the highest standards of corporate 

governance, contributing to its overall 

success and sustainability as a key 

service provider in Bhutan.  

 
BOARD MEETINGS 

 

Currently, FCBL’s board consists of six 

members, all representing government 

agencies except the company’s CEO 

who serves as an Executive Member. 

Apart from their diverse expertise and 

academic backgrounds, board 

directors bring rich experience from 

diverse fields, crucial for guiding the 

management and directing the 

company effectively. 

 

 

 

 

 

 Photo: During Board Meeting held at FCBL corporate Head Quarters, Phuentsholing 
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In 2024, FCBL held the company held four board meetings as under: 

 

Meeting No. Meeting Date Members Present Leave of Absentee 

 

133rd 

Board Meeting 

11th April 2024 6 None 

134th 

Board Meeting 

30th July 2024 5 None 

135th 

Board Meeting 

7th October 2024 4 1 

136th 

Board Meeting 

 

27th December 2024 

6 1 

 

BOARD SUB-COMMITTEE MEETINGS 

 

The Board Audit Committee of FCBL 

holds meetings to review and discuss 

important matters and provide 

recommendations to the full board. It 

provides an independent review and 

objective assessment of the company’s 

financial operations, including audits of 

the company’s financial statements, 

reviewing internal controls, and 

overseeing risk management activities. 

The committee’s recommendations and 

findings are presented to the full board 

for further deliberation and action. 

During the year, the company held three 

Board Audit Committee meetings as 

under: 

 

Meeting No. Meeting Date Members Present Leave of Absentee 

 

9th 

BAC Meeting 

8th April, 2024 4 None 

10th 

BAC Meeting 

15th July, 2024 3 None 

11th 

BAC Meeting 

18th December, 

2024 

3 None 
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CORPORATE SOCIAL RESPONSIBILITY (CSR)  
 

As a State-Owned Enterprise (SOE), 

most of the services rendered by FCBL 

are aimed at benefiting the public 

and the rural communities as a whole. 

Giving back to society has been a 

guiding principle of our business 

activities ever since FCBL was 

instituted.  

One of our key roles has been 

stabilizing food prices by ensuring the 

consistent distribution of essential 

commodities.  

Additionally, by facilitating the export 

of agricultural products, FCBL provides 

crucial support to rural farmers who 

depend on farming for their 

livelihoods. Moreover, FCBL serves as a 

lifeline for many budding 

entrepreneurs, providing essential 

credit facilities vital for either startups 

or continuing and sustaining their 

business.  

Beyond its core operations, FCBL also 

upholds its commitment to Corporate 

Social Responsibility (CSR) by 

allocating a modest fund for small-

scale welfare activities.  

In 2024, FCBL contributed a modest 

amount of Nu. 0.29 million to needy 

beneficiaries as follows: 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

0.06 Million 
0.15 Million 

 

0.06 Million 
0.15 Million 

 

Supported essential food 

supplies to Rinchending 

Goenpa, Kharpandi, in support 

of monks who do not receive 

stipends from the Dratshang 

Lhentshog. 

 

 Supplied essential food items to 

support the livelihood of an 

economically disadvantaged 

family—a mother caring for her 

three sons with disabilities—in 

Gelephu. 

 

Provided support to the Bhutan-

India Friendship Association in 

Gelephu for its initial 

establishment and to strengthen 

its core activities. 

 

Supported refreshment for the 

Youth Engagement Program 

organized by Dzongkhag 

Administration, Mongar. 

 

0.05 Million 0.15 Million 
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 Photo: Economically disadvantaged family in Sarpang receiving essential relief 

items. 

 Photo: Economically disadvantaged family in Sarpang receiving essential relief 

items. 

“”The 6-day Carnival of Mongar 2024, organized for the first time to commemorate the 44
th
 Birth 

Anniversary of His Majesty the King, concluded on the night of February 24, 2024. With theme 

“Arts, Talents, and Creativity through Youth Engagement”, the program unfolded seamlessly, 

drawing active participation from nearby schools and the public of Mongar. This success owes 

much to the generous support extended by sponsors who contributed financially, provided 

resources, or shared their expertise”                                                            

Dzongkhag Admnistration, Mongar, 24th February, 2024 
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