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VISION

To deliver high quality postal and related services that will enhance the 
well-being of the Bhutanese people, thereby contributing to making Gross 
National Happiness (GNH) a reality.

MISSION

• Serve as a catalyst for country’s socio- economic  
development

• Perform at par with best in the region

• Become financially sustainable and comfortable

• Be a preferred organization to work

• Be No. 1 in chosen areas of business
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INTRODUCTION

On behalf of the Board of Directors, I am pleased to 
present the annual report on the performance and 
activities of Bhutan Postal Corporation Limited for 
the financial year 2020.

I am pleased to note that Bhutan Post has been 
able to sustain itself from revenues earned from 
its businesses without direct subsidy from the 
Government in the last many years. The Covid 19 
pandemic has greatly affected the activities and 
revenue for Bhutan Post as international flights were 
suspended and no international visitors. In addition, 
the operation and management of city bus is no 
longer with Bhutan Post for which it was receiving 
15% commission from the total revenue earned 
from its operations.

One of the main revenue earners for Bhutan 
Post is Philately for which international visitors 
are the main customers. The Covid 19 pandemic 
saw no visitors to Bhutan which led to decline 
in revenue for Philately and also some extent 
the international mail. Alternate flight cost more 
for carriage of mail and some countries did not 

open their postal network. However, Bhutan Post 
has been able to generate some income from 
domestic ecommerce as online retailers started to 
use the Post for sending their goods to customers 
within Bhutan. 2020 saw net loss for the company 
as compared to the past years.  

REVENUE, EXPENDITURE AND 
NET PROFIT for 2020

a) Revenue
The Corporation earned gross revenue of 
Nu.134.901 million in 2020. In 2019, the 
gross revenue was Nu.191.664 million. 
Compared to 2019, the revenue in 2020 has 
decreased by Nu.56.763 million or 30%.

b) Expenditure
The Corporation incurred a total 
expenditure of Nu.159.207 million in 2020. 
The total expenditure for the financial year 
2019 was Nu.166.484 million. Compared to 
2019, the expenditure for 2020 decreased 
by Nu. 7.277 million or 4.37%.
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c) Net Profit/Loss
In 2020 the company has a net loss of Nu. 
24.327 million.  In 2019 the net profit was 
Nu. 13.095 million. Compared with 2019, 
the net profit for 2020 decreased by Nu. 
37.422 million.

d) Revenue Share of Top 5 Businesses 
In 2020, the top five revenue earners were 
Express Mail Service (EMS), Real Estate and 

Investment, Western Union Money Transfer 
(WUMT), International Mail Revenue 
(IMR), and Registered Letter. The top five 
businesses earned Nu.98.250 million of the 
total revenue. Their share of revenue as a 
percentage of total revenue was as follows:

e) Real Estate & Investment 
In 2020, revenue from Real Estate & 
Investment was Nu.28.432 million against 
Nu. 24.268million in 2019. Compared with 
the revenue in 2019 that is an increase by 
Nu. 4.16 million or 17%.

f) Western Union Money Transfer 
(WUMT)
Bhutan Post has been collaborating with 
the Western Union since 2002 for transfer 
of money between Bhutan and about 
200 countries (inbound remittances, with 
outbound only to India). The revenue 
for 2020 was Nu.16.864 million against 
Nu.17.865 million in 2019 which is decrease 
by Nu.1.001 million or 6%.

g) FedEx and TNT 
Bhutan Post signed Joint Operating 
Agreement with TNT on 22 January 2017 
for providing TNT service to customers in 
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Bhutan. The service is expected to provide 
our customer with more options for 
importing and exporting urgent documents 
and non-document items.

The revenue in 2020 was Nu.1.577 million 
for FedEx and TNT combined against 
Nu.3.708 million in 2019, which is a 
decrease of Nu2.131million or by 57%. 

h) Statutory Audit Observations
JIGMI Audit & Financials Pvt. Ltd., Thimphu, 
Bhutan, appointed by the Royal Audit 
Authority (RAA) as Statutory Auditors for 
2020, audited the Corporation’s accounts 
and operations for the year 2020. One 
(1) observation have been made by the 
auditors for the year 2020 against Nine (9) 
observations in 2019. 

KEY ACHIEVEMENTS IN 
2020
1. Digital Marketing 

With digitization becoming everyday part of life, 
Bhutan Post carried out marketing of products and 
services using technology. We also resorted to social 
media marketing as many people are hooked onto 
social media. We created our official facebook page 
in July 2020 and it is currently followed by about 
6k users. Initially content management was done 
in house, with the help of our designer on page 
designs for new posts and existing video clips on 
products/services were streamed using the FB page. 
To manage and popularize social media account, 
later towards end of the year, a private digital 
marketing firm was deployed to assist us with our 
digital marketing needs. 

With the starter package, following activities were 
carried out:

List of activity streamed on face book page

	In house management;

1. Notification- 10 post
2. General Updates- 22 post

3. Existing video clips- WUMT, EMS
4. Products and services updates on- GNH 

corner, Domestic ecommerce.

	Private digital marketing firm 

1. LUM- Local urgent mail marketing
2. HiVE system with info graphics 60sec- Hire 

Vehicle system promoted
3. Postal pay (Eurogiro)
4. Facebook page boost Paid Marketing
	Products and services of Bhutan post gen-

eral post- 10 sec. info graphics 
	Bhutan Post Logo 10 sec info graphics 
	Email Marketing on upcoming eAuction site

2. BNB Agency banking:

Bhutan Post collaborated with Bhutan National 
Bank, to provide Financial and Non-financial services 
through the post offices across the country. The 
banking service “NGOTSHAB” was officially launched 
on 11th march 2020. Initially, as pilot, the services 
were operationalised only in six post offices namely 
Dzong PO, Paro PO, Wangdue PO, Punakha PO, 
Gasa PO and Haa PO. Later it was extended to other 
post offices like Tsimasham, Drujeygang , Zhemgang, 
Bumthang, Pemagatshel, and Deothang. 

This is an agency service on commission basis. 
Banking services listed below are made available 
through postal outlets;
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Sl.No Types of Services

1 On –Us Transaction (Cardless and Card 
based Transaction)

a. Balance Enquiry??

b. Mini Statement 

c. Cash Deposit 

d. Cash Withdrawal

e. Fund Transfer 

2 Acquirer Transaction ( Card based Transac-
tion)

a. Balance Enquiry??

b. Mini Statement??

c. Cash Withdrawal??

3 Mobile Recharge (Card less and Card based 
Transaction )

4 Utility Bill Payment 

a. BPC Electricity Bill Payment 

b. NPPF Rent Payment

c. DrukCom TV Bill Payment

d. Etho Metho TV Bill Payment

e. Tashi Cell

f. Norling

This service was put to use during the second 
nationwide lockdown where payment for WUMT and 
other fund transfers were made using the agency 
banking POS.

3. Delivery within City:

i) Delivery of medicines in times of emergency 
situations: 

In collaboration with the relevant stakeholders, 
Bhutan Post carried out the delivery for medicines 
during the second lockdown from 20th December 
2020 to 30th January 2021. Bhutan Post is also 
facilitating medicine orders from Jaigoan, India 
to bring into Bhutan. This initiative was taken 
following the first lockdown in the country. This 
service shall be extended to Thimphu and other 
dzongkhags as per the public requirement.  

ii) Collaborate with existing online stores for 
physical delivery: 

Some of the online stores that are currently 
in operation are Sherza ventures, Zala.bt,  
oneclickshopbhutan.com, bhutansmartshop.
com, chunidingfood.com, azhapasa.com and 
8elevenbhutan.bt. Currently these stores have 
their own capacity to deliver and none of the 
stores are using Bhutan Post. Initial discussions 
to see the possibility of taking up the delivery 
to ease the growing online demands have been 
initiated with these stores. Currently, Bhutan 
Post is delivering online goods for zala.bt and 
deliver of books for Booknese.com. We are also 
in the procuress of reviewing our rates and offer 
customized delivery rate to attract the promoters.

4. Internal Audit Charter 

The role of Internal Audit has become increasingly 
necessary with the changing business and regulatory 
needs and to minimize fraud and irregularities in 
the organization.  It was therefore, felt necessary to 
put in place an Internal Audit Charter. Therefore, the 
Internal Audit Charter 2020 has been adopted and 
implemented keeping in view of the regulations of 
regulatory agencies.

The Internal Audit Charter 2020 has been formulated 
with the objective to provide necessary guidance to 
the Board Audit Committee and the Internal Audit of 
Bhutan Post to undertake the internal audit functions 
in accordance with the laws and regulations issued by 
regulatory agencies. 

It is a formal document providing authority and 
defining roles and responsibilities of Internal Audit. 
It ensures uniformity and consistency in the Internal 
Audit functions in the organization.

5. Increase in Domestic Mail Volume 

The domestic registered mail and domestic EMS 
has seen an increase of about 26.6% and 15% 
respectively. This is mainly due to the uniformity 
of rates, reach and security while sending through 
post. The restriction on movement of people due to 
the Covid pandemic and increase in domestic online 
shopping has also contributed to the increase.
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6. Stamp Advisory Committee and its 
Guideline Reviewed

The Stamp Advisory Committee and Guidelines was 
formed in 2009. This Committee is responsible for 
evaluating and recommending appropriate themes, 
designs, provide extensive judgment in various areas 
that influence subject matter and beauty of the 
Bhutanese postage stamps. It advises Bhutan Post 
and the Government on general philately matters 
was reviewed.

The members are appointed from different 
backgrounds reflecting a wide range of educational, 
artistic, historical and professional expertise. 

The Guidelines of the Committee has not been 
revised since its inception. As there was a need to 
review and revise the guidelines as some of the 
clauses were not relevant and some contradictory, 
the Stamp Advisory Guidelines was reviewed and 
revised in 2020.

7. EMS Ranking in the World 

Bhutan Post adopted EMS Award Standard as 
one of its targets since 2014 with an objective of 
improving the quality of service to its customers 
and make it comparable to the best in the world. 
Had the EMS Award for 2020 was implemented 
without suspension Bhutan Post would have been 
awarded the Silver for 2020. Bhutan Post achieved 
the following results from 2018 to 2020:

8. EMS Customer Care Award 2020 

EMS customers deserve excellent service 
when sending items internationally. Each year 
EMS Cooperative members’ customer service 
performance is measured by EMS Unit of the 
Universal Postal Union. Only when EMS member 

postal operators achieve the high-standards set out 
in the EMS Cooperative’s Business Plan they receive 
an EMS customer care award in recognition of the 
quality of their customer service call centre.

The new customer care system, i-Care was officially 
launched in July 2020 as a centralized UPU-owned 
solution, the sole customer care system to be used 
for EMS-related inquiries. At its September 2020 
meeting the EMS Cooperative Board agreed to 
base the 2020 EMS customer care awards on the 
results of the i Care system from 1 September to 
31 December 2020. Based on the EMS customer 
care award criteria for 2017–2020, 15 designated 
operators have achieved the award standards for 
2020, and Bhutan Post is one among them for the 
second consecutive year. The UPU plans to award 
the certificate in 2021. 

9. QSF Awards for Projects evaluated in 
2019 and 2020 by the UPU

The UPU QSF recognises designated operators for 
their outstanding achievements in implementing 
quality of service projects measured by:

• Compliance with project timelines, bud-
get and financial rules

• Measurable improvements in quality of 
service assessed through quality objec-
tives and quality performance indicators

• Sustainability of project results assessed 
at least 2 years upon completion of the 
project

The UPU has notified that Bhutan Post is among 
14 designated operators that qualified for the QSF 
Awards for Project titled “Migration of IPS Light to 
IPS.POST” implemented evaluated in 2020. The 
Award certificates will be sent to Bhutan Post by the 
UPU through mail in 2021.

Year World Ranking

2018 8

2019 19

2020 5
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OPERATIONAL  
HIGHLIGHTS
i) International Mail Volume:

The outgoing and incoming mail volume for registered 
mail saw a decrease in 2020. Parcels also saw a slight 
decrease in outgoing and incoming volume in 2020 
as compared to 2019 and there is also decrease in 
the volume of outgoing and incoming EMS in 2020 
compared to 2019 due to Covid 19 pandemic. 

ii) Transport, Cargo & Logistics:

The revenue from transport, cargo and logistics 
for the year 2020 was Nu.3.068 million against 
Nu.11.197 million in 2019. There was a decrease by 
increase by Nu.8.849 million or 73% compared with 
its revenue in 2019. 

iii)  Philately:

The revenue from Philately for the year 2020 was 
Nu. 3.035 million against Nu. 19.440 million 2019. 
Compared to the revenue in 2019, the revenue in 
2020 has decreased by Nu. 16.408 million or 84%. 
Bhutan Post issued the following stamps in 2020:

1. Lunar Rat Year 2020 issued on 7th February 
2020

2. Birth Centenary of the Father of Nation of 
Bangladesh on 17 March 2020

iv)  Express Mail Service (EMS)

The revenue for domestic for the year 2020 was 
Nu.6.26 million against Nu.6.09 million in 2019. 
Compared to the revenue for domestic EMS in 2019, 
there was an increase by Nu.0.17 million or 3% in 
2020.  

The revenue for international EMS for the year 2020 
was Nu.30.610 million against Nu.41.31million in 
2019. Compared to the revenue for international 
EMS in 2019, there was a decrease by Nu.10.70 
million or 26% in 2020. The decrease is largely due 
to decrease in traffic due to Covid 19 pandemic. 
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v) Real Estate & Investment 

In 2020, revenue from Real Estate & Investment 
was Nu.28.432 million against Nu.24.268 million in 
2019. Compared with the revenue in 2019 that is an 
increase Nu.4.16 million or 17%.

vi)  Western Union Money Transfer (WUMT)

Bhutan Post has been collaborating with the 
Western Union since 2002 for transfer of money 
between Bhutan and about 200 countries (inbound 
remittances, with outbound only to India). The revenue 
for 2020 was Nu.16.864 million against Nu.17.865 
million in 2019, which is decrease by Nu.1.001 or 6%.

vii) FedEx and TNT 

Bhutan Post signed Joint Operating Agreement with 
TNT on 22 January 2017 for providing TNT service 
to customers in Bhutan. The service is expected 
to provide our customer with more options for 
importing and exporting urgent documents and 
non-document items.

The revenue in 2020 was Nu.1.577 million for FedEx 
and TNT combined against Nu.3.708 million in 2019, 
which is a decrease of Nu.2.131million or 57%. 

OTHER SERVICES
The revenue earned as commission from Express 
Money Order (eMO) with India increased from Nu. 
0.112 million in 2019 to Nu. 0.128 Million in 2020. It 
increased by Nu. 0.016 million or 15%.

The revenue earned as commission from Fax Money 
Order revenue in 2020 saw a decrease from Nu. 
0.419 million in 2019 to Nu.0.130 million in 2020 
recording a decrease of Nu.0.289 million or 69%. 
This is due to increasing reach of Financial Institutions 
and ATM machines. However, the service is popular 
where commercial banking services are not available.

Delivery of Pension

Bhutan Post has been disbursing pension to 
pensioners having account with Bhutan Post since 
2006. Pensioners have been advised to transfer 
their pension accounts with Banks as notified by 
NPPF in an effort to disburse pension delivery. 

As of 31st December 2020, Bhutan Post paid 
pensions to 222 pensioners and the total amount 
paid from Post Offices was over Nu. 679.929.

HUMAN RESOURCE

As of December 2020, there were a total of  208 
employees in Bhutan Post.  Of these 79 were females 
and  129 were males.   There were  208  regular 
employees at the headquarters and post offices, 

• Regular employees                 : 208

• Contract Employees   : 30 

• Temporary employees         : 5  

1. Recruitment: During the year 2020, Bhutan Post 
did not recruit any new employees  
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2. Transfers: A total of 7 staff members at various levels 
were transferred within the Bhutan Post Headquarters 
and Thimphu GPO which included Dy. Manager, Sr. 
Manager, Asst. Manager, supervisor, Postman and Driver

3) Separation and Resignation: During the year, a 
total of 9 employees left the corporation. 

Corporate Social  
Responsibility and Social 
Mandates 
Bhutan Post benefited due to interest waiver derived 
on Construction loan due to COVID situation during 
the year amounts to Nu. 4.409 million, as detailed 
under. 

Equally, the company had also provided services 
during the year in response to the Covid-19 pandemic 
by providing services such as (a) Medicine delivery 
that Phuentsholing and Thimphu; (b) Delivery of 

essential service during the lockdowns; (c )  door to 
door delivery of medicines to about 2969 customers; 
and (d) payment of Western Union Money Transfer 
(WUMT) during the lockdown among others.  The 
abstract of the services is as below:

Way Forward including 
opportunities and  
Initiatives
1. Postal Financial Services:

a) Digital Financial Services: As approved 
by RMA, Bhutan Post will start with inward 
remittance and scale on to other services 
of later.  The activities completed are:

b) Stock Brokerage: Bhutan Post will act as a 
brokerage firm would diversify our services, 
and at the same time benefit the rural pop-
ulation in terms of easy access to service. 

Loan Amount (Nu.) Interest Waiver–Period Waiver 
(%)

Amount 
Waived (Nu.)

Lending 
Institute

44,500,000 @ 8.5% p.a for Phunt-
sholing Construction

1 Apr - 30 Sep 2020 100% 1,696,759.40
BOB

1 Oct – 31 Dec 2020 50% 419,465.38

150,000,000 @ 7.62% p.a for 
Gelephu Construction

1 Apr - 30 Sep 2020 100% 2,632,683.06
BOB

1 Oct – 31 Dec 2020 50% 660,534.12
Total Benefit from Interest Waiver 5,409,441.96  

Sl.No Particulars Expense head  Amount  

1 Monetary contribution to COVID Relief Fund Staff Welfare 150,000.00 

2 Guest House 519,200.00 

3 Transportation 82,253.00 

4 Driver 21,000.00 

5 Rental Waiver 500,446.85

6 Local Transportation 3,30,000.00

7 Medicine & Essential delivery services 3,358,206.00

  Total 3,858,652.85
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We have our presence in all the twenty Dz-
ongkhags and reach till the 205 Gewogs. 
Moreover, our offices in the satellite area 
are centrally located and easily accessible. 
Through these locations, we are looking at 
optimizing the network in terms of service 
delivery.  Bhutan Post has identified RSEBL 
as one of our stakeholders to take their ser-
vice to the rural population.

c) Agent for insurance: Bhutan Post in collabo-
ration with RICBL will deliver their insurance 
products using our PO network. As required, 
we have nominated Postmasters who will act 
as agents for this service. Following the sub-
mission of the list, RICBL conducted training 
to these nominated Postmasters. We will be 
rolling out the services soon.

2. E-Commercee-Auction of stamps: 

a) Bhutan Post has initiated the e-auction 
for stamps. This initiative is to sell stamps 
online to international customers and 
dealers. The main purpose for the initiative 
is to market and sell the huge inventory of 
stamps lying in the Philately Store.  A work-
ing team and we are also working closely 
with the Royal Security Exchange of Bhutan 
to use their digital auctioning platform. 
Tests have been carried out and the service 
is due for launch soon.

b) National eCommerce Portal: This is an 
eCommerce platform envisaged to cater 
to the business needs of every Bhutanese 
and thereby promote Bhutanese products 
in the international market. The platform is 
to bring together stakeholders with defined 
roles and responsibilities so that it success-
fully caters to the growing needs of SME 
market expansion in Bhutan and in partic-
ular help our youth by providing a market 
place to sell the produces. 
Taking into view Bhutan Post’s easy access 
to both sellers and buyers, and who has 
experience in the similar business line, 
Bhutan Post has been identified as would 

be in a better position to manage the 
system. Bhutan Post has been identified as 
an Aggregator to take the platform forward 
and steer this platform is seen to be vital 
for the success of this project. Currently, 
discussion on business model details etc is 
on-going. 

3. Logistics

Implementation of HiVe: Logistics has been one 
of the core thrust areas for Bhutan Post. To scale 
up our engagement in the area, instead of investing 
and owning fleet of trucks which we feel would be 
very challenging, we would like to use ICT. We have 
therefore developed a mobile application for the 
purpose. Named HiVE, the app will connect truckers 
and customers for hiring of trucks from one part of 
the country to another.  With this system Bhutan Post 
will become an intermediary between the truckers 
and customers and make the logistic system in the 
country efficient and cost effective.  Bhutan Post 
will charge a fee for every time the app is used to 
hire a truck.  The concept is based on that of Uber. 
Initially, Bhutan Post has started with our own fleet 
of vehicles in Thimphu and Phuentsholing and then 
will expand to private operators. 

OTHERS
Postal Insurance

As per the UPU Regulations, Postal Entities are 
required to compensate the customers in case 
of loss or damage of items sent through post as 
EMS, Parcel and Registered items. The designated 
operator should have and arrangement with 
an insurance provider to cover such risk.  With 
an  increase in domestic and international postal 
traffic due to COVID situation, it is likely that 
loss and damage cases of items while with post 
may increase. To cover such risk and to facilitate 
prompt compensation of customers, Bhutan Post 
in collaboration with RICBL  will facilitate providing 
insurance for the actual value of the item from the 
PO counter without having to visit RICBL office.
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CONCLUSION 

2020 was a not a very good year for Bhutan Post. The revenue for the corporation declined as 
did the profit margin. As flight schedules got cancelled or rescheduled and countries suspended 
some of the services and Bhutan did not receive any international visitors due the Covid 19 
Pandemic, postal services saw a decline in its international mail services and revenue. However, 
domestic EMS saw a slight increase in revenue compared to 2019. 

In terms of customer service, Bhutan Post fulfilled the standards set out by the EMS Cooperatives 
for 2020 and Bhutan Post is among 18 Designated Operators who have achieved the customer 
service award standards for 2020. However, the UPU decided to cancel the EMS performance 
Awards for 2020 given the global pandemic situation due to Covid 19.   

We are committed and confident to continue all round improvement and growth, and service 
to the people of Bhutan.



BHUTAN POSTAL CORPORATION LIMITED

BOARD OF DIRECTORS REPORT 2020

15

Acknowledgement 
I would like to congratulate the Chief Executive Officer and the employees of Bhutan Post for 
making the efforts to generate revenue and yet maintain customer relations even during tough 
times posed by the Covid 19 pandemic. The various initiatives for digitalization of services and 
also new activates have been commendable in terms of implementation of the activities. We 
look forward for these initiatives to bring financial benefits and also benefit the customers.

I would like to thank the Board of Directors for their valuable contributions and guidance 
provided to the Corporation in 2020.  

I also wish to express our gratitude to the Royal Government of Bhutan, Universal Postal 
Union, Asia in Pacific Postal Union, India Post, Thailand Post and our business partners for 
their continued support to Bhutan Post.

Our appreciation and thanks are due to the Royal Audit Authority and Statutory Auditors for 
their continued support and guidance.

Finally, I thank our valued customers for their continued support and patronage.

Tashi Delek

(Dasho Phuntsho Tobgay) 
Chairman



BOARD OF DIRECTORS REPORT 2020

BHUTAN POSTAL CORPORATION LIMITED16

AUDITOR’S REPORT
&

FINANCIAL STATEMENTS



AUDITOR’S REPORT & FINANCIAL STATE-
MENT

BHUTAN POSTAL CORPORATION LIMITED
17



AUDITOR’S REPORT & FINANCIAL STATEMENT

18 BHUTAN POSTAL CORPORATION LIMITED



AUDITOR’S REPORT & FINANCIAL STATEMENT

19
BHUTAN POSTAL CORPORATION LIMITED



AUDITOR’S REPORT & FINANCIAL STATEMENT

BHUTAN POSTAL CORPORATION LIMITED20



AUDITOR’S REPORT & FINANCIAL STATEMENT

BHUTAN POSTAL CORPORATION LIMITED
21



AUDITOR’S REPORT & FINANCIAL STATEMENT

BHUTAN POSTAL CORPORATION LIMITED22



AUDITOR’S REPORT & FINANCIAL STATEMENT

BHUTAN POSTAL CORPORATION LIMITED
23



AUDITOR’S REPORT & FINANCIAL STATEMENT

BHUTAN POSTAL CORPORATION LIMITED24



AUDITOR’S REPORT & FINANCIAL STATEMENT

BHUTAN POSTAL CORPORATION LIMITED
25



AUDITOR’S REPORT & FINANCIAL STATEMENT

26 BHUTAN POSTAL CORPORATION LIMITED



AUDITOR’S REPORT & FINANCIAL STATEMENT

BHUTAN POSTAL CORPORATION LIMITED
27



AUDITOR’S REPORT & FINANCIAL STATEMENT

BHUTAN POSTAL CORPORATION LIMITED28



AUDITOR’S REPORT & FINANCIAL STATEMENT

BHUTAN POSTAL CORPORATION LIMITED
29



AUDITOR’S REPORT & FINANCIAL STATEMENT

BHUTAN POSTAL CORPORATION LIMITED30



AUDITOR’S REPORT & FINANCIAL STATEMENT

BHUTAN POSTAL CORPORATION LIMITED
31



AUDITOR’S REPORT & FINANCIAL STATEMENT

BHUTAN POSTAL CORPORATION LIMITED32



AUDITOR’S REPORT & FINANCIAL STATEMENT

BHUTAN POSTAL CORPORATION LIMITED
33



AUDITOR’S REPORT & FINANCIAL STATEMENT

BHUTAN POSTAL CORPORATION LIMITED34



AUDITOR’S REPORT & FINANCIAL STATEMENT

BHUTAN POSTAL CORPORATION LIMITED
35



AUDITOR’S REPORT & FINANCIAL STATEMENT

36 BHUTAN POSTAL CORPORATION LIMITED



AUDITOR’S REPORT & FINANCIAL STATEMENT

BHUTAN POSTAL CORPORATION LIMITED
37



AUDITOR’S REPORT & FINANCIAL STATEMENT

BHUTAN POSTAL CORPORATION LIMITED38



AUDITOR’S REPORT & FINANCIAL STATEMENT

BHUTAN POSTAL CORPORATION LIMITED
39



AUDITOR’S REPORT & FINANCIAL STATEMENT

BHUTAN POSTAL CORPORATION LIMITED40



AUDITOR’S REPORT & FINANCIAL STATEMENT

BHUTAN POSTAL CORPORATION LIMITED
41



AUDITOR’S REPORT & FINANCIAL STATEMENT

BHUTAN POSTAL CORPORATION LIMITED42



AUDITOR’S REPORT & FINANCIAL STATEMENT

BHUTAN POSTAL CORPORATION LIMITED
43



BHUTAN POSTAL CORPORATION LIMITED44

AUDITOR’S REPORT & FINANCIAL STATEMENT


