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“From now on, all of us must boldly embrace accountability as a measure of our 

service, should we falter, deviate, and err in the service of our country. As a King, I 

must first and foremost exemplify the ideal of accountability. I do not say these to 

trigger any alarm or anxiety. We are too late in getting our priorities right, re-

focusing our national goals, and re-aligning our national priorities and strategies. 

If The King, Government and the people continue to work hand-in-hand with 

dedication, perseverance and fortitude, we still have every opportunity to further 

strengthen our country and achieve greater prosperity of our people.” 

His Majesty The King’s Royal Address on the 114th National Day 

 

“Under ordinary circumstances, we have always exercised 
extreme prudence and carefully weighed the costs and benefits 
of every expenditure, to ensure the most judicious use of our 
limited resources while constantly keeping the long-term interest 
of the nation at heart. However, the situation we are in today 
is extraordinary, and unlike any we have experienced thus far. 
We are confronted with a dangerous global pandemic of an 
unprecedented scale posing an imminent threat to our people. 
Therefore, building the resilience, confidence and security of our 
people must take greater priority over conserving our resources.”

His Majesty the King, Address to the Nation, 10th April 2020

 
 

   

 
  

“COVID-19 will cause great disruptions to the global economy, and Bhutan 
will not be an exception. The economic repercussions will not just impact a 
select few sectors, but each and every one of us. At such a time, we must exhibit 
the strength that comes out of our smallness, remain united and support one 
another. During such exceptional circumstances, the Government will take the 
responsibility of alleviating any suffering to the people due to the virus.” 

 
 

   

 
  

 
 

   

 
  

“From now on, all of us must boldly embrace accountability as a measure of 
our service, should we falter, deviate, and err in the service of our country. As a 
King, I must first and foremost exemplify the ideal of accountability. I do not say 
these to trigger any alarm or anxiety. We are too late in getting our priorities 
right, re-focusing our national goals, and re-aligning our national priorities and 
strategies. If The King, Government and the people continue to work hand-in-
hand with dedication, perseverance and fortitude, we still have every opportunity 
to further strengthen our country and achieve greater prosperity of our people.”

His Majesty The King’s Royal Address on the 114th National Day





BUDGET FY 2022-23 
HIGHLIGHTS 

  
ECONOMIC OUTLOOK 

 
❖ 

  
❖   
❖ Further, the Druk Gyalpo’s Relief Kidu in the form of income support and 

from His Majesty’s Kidu Fund and the Sungchob Fund from July 2021.   
❖ “Accelerating Economic Recovery 

through strategic investments in the areas of food self-sufficiency, 
human capital development, sustainable infrastructure development 
and improved social security.” 

 
RESOURCES 

  
❖ 

 
❖ 

 
❖ 

 
  

EXPENDITURE 
  
❖ 

 
❖ 

 
   



MAJOR ACTIVITIES 
 
❖ 

 
❖ 

 
❖ 

❖ 

❖ 

❖ 

❖ 

❖ 

❖ 

❖ 



MAJOR ACTIVITIES 
 
❖ 

 
❖ 

 
❖ 

❖ 

❖ 

❖ 

❖ 

❖ 

❖ 

❖ 

❖ 

❖ 

❖ 

DEBT SITUATION AND OUTLOOK 

❖ 

❖ 

❖ 



 
KEY BUDGET 
STATISTICS 
FY 2022-23 
 

 

 

Macroeconomic Performance and Outlook 

Percentage change 
2018 2019 2020 2021 2022 2023 

Actual Actual Actual Estimates Projection 

Total Consumption 7% 6% -6% 22% 1% 2% 

Total Investment -5% -16% -15% 7% 13% -10% 

Exports 5% 14% -20% 19% 9% 14% 

Imports 7% -6% -12% 15% 6% -4% 

Real GDP Growth 3.06 5.76 -10.08 3.68 4.50 3.88 
RESOURCE FOR 2022-23 

Nu.in million 

Total Resources 51,925.754 

Direct Tax     17,109.638  

CIT     8,362.540  

BIT 1,549.23 

PIT 1,691.32 

Other Direct Taxes      5,506.550  

Indirect Tax       8,322.797 

Sales Tax 5,720.44 

Domestic Excise Duty 523.04 

Green Tax               
980.79  

Customs Duty 640.946 

Other Indirect Taxes          457.572  

Non Tax Revenue    10,935.836 

DHI Dividend        3731.976 

Surplus Transfer RMA 1,000.000 

Profit Transfer MHP       2,395.405  

Others        3,808.455  

External Grants 14,872.12 

Internal Grants            685.36  

                             Expenditure Performance and Outlook (Nu.in million)    

Particulars 
2018/19 2019/20 2020/21 2021/22 2022/23 

Actual Actual Actual Revised Projection 

Total Expenditure 44,054.133 57,572.283 71,091.811 77,786.268 74,807.887 
Current 
Expenditure 27,768.663 35,525.354 43,515.781 35,535.971 36,340.942 

Capital Expenditure 16,285.470 22,046.930 27,576.031 42,250.297 38,466.945 

                 Debt Performance and Outlook (Nu.in million) 

 Particulars 
2018/19 2019/20 2020/21 2021/22 2022/23 

Actual Actual Actual Revised Projection 

Financing 2,743.429 3,385.375 11,139.798 17,498.103 22,882.133 

Net Lending  -1,319.164      -710.990  - 745.494   -3,085.586    -
2,795.729  

Net external 
borrowing 1,101.100   3,527.087    1,486.933       789.172  - 270.006  

Net internal 
borrowing      323.164      569.278  10,398.359   13,623.345   

20,356.410  

Percent of GDP           

Total Public Debt  106.5% 123.0% 135.4% 126.4% 132.1% 

Total External 
Debt         103.6% 121.90% 125.7% 121.8% 117.9% 

Summarized Fiscal Framework 

Particulars   2018/19 2019/20 2020/21 2021/22 2022/23 
Actual Actual Actual Revised Projection 

Total Resources 42,033.296 54,603.868 59,696.113 60,288.165 51,925.754 

Total Expenditure  44,054.133 57,572.283 71,091.811 77,786.268 74,807.887 

Fiscal deficit -2,743.430 -3,385.375 -11,139.797 -17,498.103 -22,882.133 

 FB % of GDP  -1.50 -1.79 -6.03 -9.30 -11.25 
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Introduction 

While Bhutan’s economy and people’s livelihoods have 

 

Under His Majesty The King’s prescient leadership, the 

po’s Relief Kid
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the main focus on “Accelerating Economic Recovery through 
strategic investments in the areas of food self-sufficiency, human 
capital development, sustainable infrastructure development 
and improved social security.” The Government has also formulated 
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King’s benevolence and ca

The 12th FYP was the transition Plan for Bhutan’s graduation from the 

pandemic’s negative impact on the economy, Bhutan is still on track to 
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Chapter 1  
Economic Performance and Outlook 

1.1 Overview 
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1.2 Global and Regional Situation: 

1.3 Domestic Growth and Outlook: 

National Budget Financial Year 2022-23 

Figure 1.1: Growth Performance and Outlook 
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Figure 1.1: Growth Performance and Outlook 
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Table 1.1: Macroeconomic performance                          Figure 1.2: Contributions to growth  
Year 2020 2021 2022 2023 2024 
Percentage 
Change Act. Est. Proj. 

Real GDP 
Growth (10.1) 3.7  4.5  3.9  7.9  

(10.1)

3.7 4.5 3.9 

7.9 

(15.0)

(10.0)

(5.0)

0.0

5.0

10.0

2020 2021 2022 2023 2024

Net Export of Goods and Services
Private Consumption and Investment
Public Consumtption and Investment
Growth
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1.3.1 Sector Performance:

Agriculture Sector: 

Industry Sector: 
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Service Sector: 

Table 1.2: Sector Performance 
Percentage Change (%) 2020 2021 2022 2023 2024 

  Act. Est. Proj.     
Agriculture, livestock, and forestry 4.6  3.3  2.3  3.3  3.3  

Industry (13.1) 4.9  4.1  2.6  11.9  

Services (6.9) 3.1  5.0  4.5  6.1  

Share to GDP 

National Budget Financial Year 2022-23 

Agriculture, livestock, and forestry 19.2 19.9 19.9 20.4 19.7 

Industry 34.4 33.5 33.5 32.2 34.0 

Services 43.7 44.1 43.9 44.5 43.4 

GDP (10.1) 3.7  4.5  3.9  7.9  
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Agriculture, livestock, and forestry 19.2 19.9 19.9 20.4 19.7 

Industry 34.4 33.5 33.5 32.2 34.0 

Services 43.7 44.1 43.9 44.5 43.4 

GDP (10.1) 3.7  4.5  3.9  7.9  
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1.3.2 Per Capita Income: 

1.3.3 Inflation: 

 

 Figure 1.3: CPI Inflation M-o-M         Figure 1.4: CPI Inflation Y-o-Y
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1.3.4 Employment: 
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Figure 1.5: Employment Situation 
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Figure 1.6: Export (Hydro vs Non-Hydro) 
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Figure 1.7: Balance of Payments 

                  

 

1.5 Reserve Position: 
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Figure 1.8: Total Reserves 
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Table 1.3: Monetary Aggregates 

Items 
FY 

2020/21 
FY 

2021/22 
FY 

2022/23 
FY 

2023/24 
FY 

2024/25 
% Change (YoY) Act. Est. Proj. 

% of GDP           
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1.7 Risk and Challenges: 

External Risks could deteriorate the economic growth prospects: 
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strain on the economy’s overall

Domestic Risks still remain due to pandemic related 
uncertainties that could impede economic recovery measures: 

National Budget Financial Year 2022-23 

on to the Government’s fiscal burden. Given the narrow tax base, it 
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on to the Government’s fiscal burden. Given the narrow tax base, it 
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Chapter 2 
Fiscal Policy  
2.1 Overview: 

Government’s fiscal policy is to stimulate economic growth with 

2.2 Fiscal Policy Statement: 
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2.3 Fiscal Policy Targets FY 2022-23: 

 

 
 
 

 

2.4 Fiscal Performance:  

2.4.1 Fiscal Year 2020-21: Performance:  
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Table 2.1: Fiscal Performance for the FY 2020-21  

Sl. 
No Particulars 

Nu.in million % Variance 

Original 
Budget 

Revised 
Budget 

Actual 
Outcomes 

Original Revised Original 

Vs Vs Vs 

Revised Actual Actual 

A RESOURCES 53,822.073 72,271.456 59,696.113 34.3 -17.4 10.9 

B Total Expenditure 69,151.122 85,381.423 71,091.811 23.5 -16.7 2.8 

Regular recurrent 

DGRK  

C FISCAL BALANCE 
-

15,329.049 
-

13,109.967 
-

11,139.797 -14.5 -15.0 -27.3 

D FINANCING 15,329.050 13,109.970 11,139.797 -14.5 -15.0 -27.3 

Source: AFS 2020-21 

National Budget Financial Year 2022-23 

2.4.2 Fiscal Year 2021-22: Revised budget: 
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Table 2.1: Fiscal Performance for the FY 2020-21  

Sl. 
No Particulars 

Nu.in million % Variance 

Original 
Budget 

Revised 
Budget 

Actual 
Outcomes 

Original Revised Original 

Vs Vs Vs 

Revised Actual Actual 

A RESOURCES 53,822.073 72,271.456 59,696.113 34.3 -17.4 10.9 

B Total Expenditure 69,151.122 85,381.423 71,091.811 23.5 -16.7 2.8 

Regular recurrent 

DGRK  

C FISCAL BALANCE 
-

15,329.049 
-

13,109.967 
-

11,139.797 -14.5 -15.0 -27.3 

D FINANCING 15,329.050 13,109.970 11,139.797 -14.5 -15.0 -27.3 

Source: AFS 2020-21 
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2.4.2 Fiscal Year 2021-22: Revised budget: 
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Table 2.2: Revised Budget Summary for FY 2021-22 as of 30th April 2022 
   Nu.in million 

Sl. 
No Particulars 

Approved Budget 
(July, 2021) 

Revised  
(April 30,2022) 

A RESOURCES 

B Total Expenditure 

C Fiscal Balance 

D Financing 

Fiscal balance % of 
GDP 

National Budget Financial Year 2022-23 

2.5 Fiscal Outlook: FY 2022-23: 
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2.5 Fiscal Outlook: FY 2022-23: 
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Table 2.3: Fiscal Outlook for FY 2022-23 
                                                                                                                             Nu.in million 

Particulars 

2022-23 

Estimates 

Total Resources 51,925.754 

Total Expenditure 74,807.887 

OVERALL BALANCE -22,882.133 

FINANCING 22,882.133 

Net Lending 

Net external borrowings 

Net internal borrowings 20,356.410 

GDP 203,448.620 

Fiscal balance % of GDP -11.25 
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2.6 Budget Policy and Fiscal Framework Statement (BPFFS): 



Page | 29National Budget Financial Year 2022-23
National Budget Financial Year 2022-23 

2.6 Budget Policy and Fiscal Framework Statement (BPFFS): 
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Table 2.4: Budget Policy and Fiscal Framework Statement
                                                                                                           Nu.in million                                      

Particulars 

FY  
2018/19 

FY 
2019/20 

FY 
2020/21 

FY 
2021/22 

FY 
2022/23 

 Actual Revised  Estimates 

Total Resources 42,033.296 54,603.868 59,696.113 51,925.754 

-3,190.855 1,959.242 8,958.379 

Total 
Expenditure/ 
Outlay 44,054.133 57,572.283 71,091.811 77,786.268 74,807.887 

o/w DGRK 0.000 2,502.088 11,625.918 0.000 0.000 

OVERALL 
BALANCE -2,743.430 -3,385.375 

-
11,139.797 

-
17,498.103 

-
22,882.133 

Net lending 1,318.468 729.250 745.570 

Net External 
borrowings 1,101.101 3,527.087 1,486.933 2,336.472

Net internal 
borrowing 323.861 -870.962 9,091.414 12,076.045 20,356.410 

Fiscal balance % 
of GDP -1.50 -1.79 -6.03 -9.30 -11.25 

National Budget Financial Year 2022-23 

Chapter 3  
Resource Performance and Outlook 

3.1 Overview: 

3.2 Resource Performance in FY 2020-21: 
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Chapter 3  
Resource Performance and Outlook 

3.1 Overview: 

3.2 Resource Performance in FY 2020-21: 
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3.2.1 Tax-to-GDP Ratio:
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Figure 3.1: Tax to GDP    

 

3.2.2 Taxes Forgone: 
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Figure 3.1: Tax to GDP    

 

3.2.2 Taxes Forgone: 
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Table 3.1: Actual Collection Vs. Revenue Forgone Nu.in million  
For the Year 2020 Actual Collection Revenue Forgone 

Total  13,579.549              5,010.062 

 
3.3 Revised Resource in FY 2021-22: 

3.3.1 Domestic Revenue: 

National Budget Financial Year 2022-23 

Table 3.2: Revised Resource Summary for FY 2021-22 as of 30th April 
2022 

Nu.in million 
Particulars Approved Revised 

TOTAL RESOURCES 56,765.582 60,288.165 
INTERNAL 
RESOURCES 

36,240.271 36,287.200 

* Other receipts include internal grants 

 3.3.2 Grants: 
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Table 3.2: Revised Resource Summary for FY 2021-22 as of 30th April 
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Nu.in million 
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Table 3.3: Summary of Incorporations                                     Nu.in million                                                                                                                                                        
Sl. No Donors Amount 

 Total 3,633.393 

Less 
Adjustment during the Mid-Year 
Budget Review 

-157.739 

  
Total   3,475.654 
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3.4 Resource Estimates for FY 2022-23: 

3.4.1 Domestic Revenue: 

3.4.2 Grants: 

Table 3.4: Summary of Grants for FY 2022-23 
Nu.in million 

Sl. No Donors Amount 
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Total    14,872.121 

 
3.5 Tax Buoyancy for the Medium-term: 
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Table 3.5: Tax Revenue and Buoyancy 
  Nu.in million 

Particulars 2021/22 
(Revised) 

2022/23 
(Estimate) 

2023/24 
(Projected) 

Domestic 
Revenue_ 
Buoyancy 

(0.60) 0.80  3.34 

Tax Revenue 
Buoyancy 

1.01 2.07 2.28 
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Table 3.5: Tax Revenue and Buoyancy 
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Chapter 4 
Expenditure 
4.1 Overview: 

 ‘Sustained Economic Stability for a Resilient Recovery’ 

 

4.2 Revised Budget for FY 2021-22: 
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Table 4.1: Revised Budget Summary as of 30th April 2022 
Nu.in million 

Particulars  Approved Revised 
Expenditure 73,919.335                           77,786.268  

Repayments               5,654.415                               5,654.415  

On Lending 909.400 909.400 

Grand Total            80,483.150                            84,350.083  

4.2.1 Recurrent Expenditure: 

4.2.2 Capital Expenditure:  
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Table 4.1: Revised Budget Summary as of 30th April 2022 
Nu.in million 

Particulars  Approved Revised 
Expenditure 73,919.335                           77,786.268  

Repayments               5,654.415                               5,654.415  

On Lending 909.400 909.400 

Grand Total            80,483.150                            84,350.083  

4.2.1 Recurrent Expenditure: 

4.2.2 Capital Expenditure:  
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4.3 Budget for COVID-19: 

–

 

Table 4.2: Details of COVID-19 Expenditure 
       Nu.in million 

Particulars 

Cumulative expenditure 
(FY2019-20 & FY  

2020-21) 
FY 2021-22 Total 

  
Recurrent  Capital Recurrent  Capital Recurrent  Capital 

National Budget Financial Year 2022-23 

Total 1,483.860 3,371.958                      
-      3,302.566    1,483.860    6,674.524  

Grand Total 4,855.818                          3,302.566                                8,158.384  

 

4.4. COVID-19 Response Fund: 
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Total 1,483.860 3,371.958                      
-      3,302.566    1,483.860    6,674.524  

Grand Total 4,855.818                          3,302.566                                8,158.384  

 

4.4. COVID-19 Response Fund: 
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4.5 Supplementary Budget Appropriation Bill: 

4.6 National Resilience Fund (NRF) : 

established to support the grant of the Druk Gyalpo’s Relief Kidu 

His Majesty The King Commanded that the Druk Gyalpo’s Relief Kidu 

Majesty’s Kidu Fund and the Sungchob Fun

Majesty’s Kidu Fund and the Sungchob F

National Budget Financial Year 2022-23 

4.7 Fiscal and Monetary Measures: 

4.7.1 Fiscal Measures: 
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4.7 Fiscal and Monetary Measures: 

4.7.1 Fiscal Measures: 
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4.7.2 Monetary Measures: 

National Budget Financial Year 2022-23 

4.8 Budget Estimates for FY 2022-23: 

“Accelerating Economic Recovery through strategic investments 
in the areas of food self-sufficiency, human capital development, 
sustainable infrastructure development and improved social 
security.” 
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4.8 Budget Estimates for FY 2022-23: 

“Accelerating Economic Recovery through strategic investments 
in the areas of food self-sufficiency, human capital development, 
sustainable infrastructure development and improved social 
security.” 
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 country travel that can be undertaken within a day’s time 

4.9 The Budget Appropriation FY 2022-23: 
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Table 4.3: Budget Appropriation for FY 2022-23 
Nu.in million 

Particulars  Amount 
Expenditure 74,807.887 

Repayments                                5,740.524  

On Lending 1,278.900 

Grand Total                              81,827.311  

4.9.1 Recurrent Expenditure: 
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Table 4.3: Budget Appropriation for FY 2022-23 
Nu.in million 

Particulars  Amount 
Expenditure 74,807.887 

Repayments                                5,740.524  

On Lending 1,278.900 

Grand Total                              81,827.311  

4.9.1 Recurrent Expenditure: 
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Figure 4.1: Components of Recurrent Expenditure 

4.9.2 Capital Expenditure: 
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Figure 4.2: Components of Capital Expenditure

4.9.3 Budget provision for COVID-19 Response:

 

4.9.4 Lending: 
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Figure 4.2: Components of Capital Expenditure

4.9.3 Budget provision for COVID-19 Response:

 

4.9.4 Lending: 
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4.9.5 Repayment:

4.10 Sector Allocation: 

Table 4.4: Sector allocation for FY 2022-23 
Nu.in million 

Sectors Current Capital Total  % 
Share 

Social Services 14,613.65
6 

9,274.879 23,888.53
5 

29.2% 

Economic & Public 
Services 

4,027.003 23,129.63
4 

27,156.63
7 

33.2% 

National Budget Financial Year 2022-23 

Sectors Current Capital Total  % Share 

Cultural Services 789.046 980.267 1,769.313 2.2% 
General Public Services 10,587.536 4,595.209 15,182.745 18.6% 
Law & Order Services 2,741.108 486.956 3,228.064 3.9% 
Sub- Total  32,758.349 38,466.945 71,225.294 87.0% 
Repayment 3,582.593 5,740.524 9,323.117 11.4% 

Lending 0.000 1,278.900 1,278.900 1.6% 
Total  36,340.942 45,486.369 81,827.311 100% 

 

4.10.1 Health sector: 
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Sectors Current Capital Total  % Share 

Cultural Services 789.046 980.267 1,769.313 2.2% 
General Public Services 10,587.536 4,595.209 15,182.745 18.6% 
Law & Order Services 2,741.108 486.956 3,228.064 3.9% 
Sub- Total  32,758.349 38,466.945 71,225.294 87.0% 
Repayment 3,582.593 5,740.524 9,323.117 11.4% 

Lending 0.000 1,278.900 1,278.900 1.6% 
Total  36,340.942 45,486.369 81,827.311 100% 

 

4.10.1 Health sector: 
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4.10.2 Education sector: 
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4.10.3 Renewable Natural Resource (RNR) sector:
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4.10.3 Renewable Natural Resource (RNR) sector:
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4.10.4 Mining and Manufacturing Industry:

.
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4.10.5 Tourism:

 
4.10.6 Vocational training and employment:
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4.10.5 Tourism:

 
4.10.6 Vocational training and employment:
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4.10.7 Road sector:
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4.10.8 Urban development, housing and public amenities 
sector:
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4.10.8 Urban development, housing and public amenities 
sector:
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4.10.9 Communication sector:

National Budget Financial Year 2022-23 

4.10.10 Energy sector:

4.10.11 Religion and Cultural services:
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4.10.10 Energy sector:

4.10.11 Religion and Cultural services:
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4.10.12 Law and Order services:

4.10.13 General Public Services:

National Budget Financial Year 2022-23 

reconstruction of Kutshab’s residence in RBE, 

4.10.14 Human Resource Development:

4.10.15 Sports:

4.10.16 Local Governments (LGs) :
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Table 4.5: Allocation for the LGs in FY 2022-23                  Nu.in million 
Category Recurrent Capital Grand Total 

RGoB RGoB External Total 

 
TOTAL 

 
12,745.172  

 
7,397.412  

 
2,626.624  

 
10,024.036     22,769.208  

National Budget Financial Year 2022-23 

Table 4.6: Centrally executed activities in the LG 
Nu.in million 

Sl. No. Category Agency Total From 
Central 
Agency 

From 
Dzongkhags 

Grand Total 

Total 22,769.208    7,795.476    1,749.864   32,314.548  

 
4.10.17 Legislative, Judiciary and Constitutional Bodies:

National Assembly: 

Nu.in million 

National Assembly Amount 

Total 115.877 
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National Council: 

Nu.in million

National Council Amount  

Total 83.070 

Judiciary: 

Dungkhag Court, and Drangpon’s residence at Paro. In addition, 

Nu.in million 

Judiciary Amount 

Total 374.376 
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Anti-Corruption Commission: 

Nu.in million 

Anti-Corruption Commission Amount  

Total 133.009 

Election Commission of Bhutan: 

Nu.in million 

Election Commission of Bhutan Amount  

Total 29.392 
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Royal Audit Authority: 

Nu.in million 

Royal Audit Authority Amount  

Total 200.134 

Royal Civil Service Commission: 

Nu.in million

Royal Civil Service Commission Amount 

Total 356.709 

National Budget Financial Year 2022-23 

 
4.11 Transfers: Annual Grants, subsidies and equities: 

4.11.1 Annual Grants: 

4.11.2 Subsidies: 
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4.11 Transfers: Annual Grants, subsidies and equities: 

4.11.1 Annual Grants: 

4.11.2 Subsidies: 
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4.11.3 Equities:  

Table 4.7: Details of the grants, subsidies and equities for FY 2022-23 
 Nu.in million 

Particulars  Current  Capital  Total 
A. GRANTS 

Sub –total Others                     10.918            300.000             310.918  

Sub-total Education 
Institutions 

            1,089.654           690.580        1,780.234  

Total Grants (A)              1,100.572            990.580         2,091.152  
B: Subsidy   

National Budget Financial Year 2022-23 

Sub-total SoE             1,594.875              55.287         1,650.162  
             53.745  

             32.861  

                3.599  

            26.250  

             53.960  

Sub-total Interest and 
Principal 

                 177.676                 3.599             181.275  

–

Sub-total Others                    67.000              17.000               84.000  
Total Subsidy (B)              1,839.551              75.886         1,915.437  
C: Equity     
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                                -                 61.866  
                                -                 22.588  
                                -                 23.663  

Total Equity (C)                                -             108.117            108.117  
Grand Total (A+B+C)              2,940.123        1,174.583         4,114.706  

 
4.12 General Reserves: 

The ‘General Reserve’ is a sum of money provisioned under the 
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Table 4.8: Details of General Reserves 
Nu.in million 

 
Sl.No. 

 
Particulars 

Amount

Current  Capital   Total   

 
TOTAL 

        
2,232.987  

                
5,820.000  

                
8,052.987  
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Table 4.8: Details of General Reserves 
Nu.in million 

 
Sl.No. 

 
Particulars 

Amount

Current  Capital   Total   

 
TOTAL 

        
2,232.987  

                
5,820.000  

                
8,052.987  
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4.13 Flagship Programs: 

 Table 4.9: Summary of Flagship Programs        
Nu.in million 

Name of 
the 
Program 

12FYP 
Revised 
Outlay 

FY 2018-
19 

(Actual) 

FY 2019-
20  

(Actual) 

FY 2020-
21 

(Actual) 

Revised 
Budget 

2021-22 

FY 2022-
23 
(Estimates
) 

 
Total 

 
10,000.000 

 
2.847 

 
353.068 

 
1,640.243 

 
5,181.115      3,130.319  

 
4.14 Gender Responsive Budgeting: 

National Budget Financial Year 2022-23 

Table 4.10: Gender related allocation during FY 2022-23                                                  
Nu.in million 

Sl.No. Agency Name of Activity Amount 

Total 679.877 
 
4.15 Climate Co-benefits: 
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Table 4.10: Gender related allocation during FY 2022-23                                                  
Nu.in million 

Sl.No. Agency Name of Activity Amount 

Total 679.877 
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Table 4.11: Climate Co-benefits related allocation during FY 2022-23 
                Nu.in million 

Agency Recommended 
Budget 

Climate Budget Tagging 

Not 
Relevant 

(0%) 

Low 
Relevance 

(25%) 

Medium 
Relevance 

(50%) 

High 
Relevance 

(75%) 

Full 
Relevance 

(100%) 

National Budget Financial Year 2022-23 

 
Total 

        
10,376.074  

    
3,830.641  

   
 2,958.437  

    
1,213.781  

    
 949.261  

    
1,423.954  

 
4.16 Transformation Initiatives (TI) : 

4.17 Budget Appropriation Bill: 
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Total 

        
10,376.074  

    
3,830.641  

   
 2,958.437  

    
1,213.781  

    
 949.261  

    
1,423.954  

 
4.16 Transformation Initiatives (TI) : 
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that can be undertaken within a day’s time to return to the place of 
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Chapter 5  
Public Debt 

5.1 Overview: 

—
—
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Chapter 5  
Public Debt 

5.1 Overview: 

—
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5.2 External Debt Stock: 

Figure 5.1: External Debt

National Budget Financial Year 2022-23 

5.3 External debt indicators: 

external debt indicators to ensure that the country’s debt is 

Non-hydro debt to GDP ratio: 
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Figure 5.2: Non-hydro-debt-to GDP ratio
               

 

–

External debt service to Export ratio: 
exports ratio measures how much of the country’s export earnings 

National Budget Financial Year 2022-23 

Figure 5.3: External debt service to exports ratio                  
             

 

Hydro debt service coverage ratio: 
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Figure 5.3: External debt service to exports ratio                  
             

 

Hydro debt service coverage ratio: 

 

 

 

 

 



Page | 84 National Budget Financial Year 2022-23
National Budget Financial Year 2022-23 

Figure 5.4: Hydro debt service coverage ratio

 

5.4 Financing for FY 2022-23: 
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Table 5.1: Financing Statement                                                                                                
         Nu.in million 

FINANCING (fiscal deficit) 22,882.133 

A. Net Acquisition of Financial Assets (Net Lending) -2,795.729 

B. Net Incurrence of Liabilities (Net Borrowing) 20,086.404 

B1. Net External Borrowing -270.006 

B2. Net Domestic Borrowing 20,356.410 

–
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5.4.1 Borrowings: 

External Borrowings: 

Table 5.2: External Budgetary Borrowings for FY 2022-23 

Project and Programs Funding 
Agency 

Amount  
(Million 

Nu.) 

A. Project-tied borrowings     

National Budget Financial Year 2022-23 

Total project-tied borrowings 2,670.018 

B. Program borrowings:   

Total External Borrowings 5,470.518 

Domestic borrowings: 

5.4.2 Debt Servicing: 



Page | 87National Budget Financial Year 2022-23
National Budget Financial Year 2022-23 

Total project-tied borrowings 2,670.018 

B. Program borrowings:   

Total External Borrowings 5,470.518 

Domestic borrowings: 

5.4.2 Debt Servicing: 
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Table 5.3: Projected debt servicing in FY 2022-23                                                                 
  Nu.in million 

Category Interest Principal Debt 
Servicing 

1. External     

Total External Debt Servicing 2,898.88 5,740.524 8,639.40 

2. Domestic        

Total Domestic Debt Servicing 683.710 0.000 683.710 

Total Debt Servicing (External &Domestic) 3,582.59 5,740.524 9,323.11 
 

—
—

National Budget Financial Year 2022-23 

5.4.3 Net Lending: 

 Table 5.4: Net lending                                                                           Nu. in Million  

On-lending & Recoveries 
                           

Amount 
                            

A. On-lending to:   

 Total on-lending 1,278.900 

B. Principal recoveries from: 

Total Principal Recoveries 4,074.629 
Net Lending -2,795.729 



Page | 89National Budget Financial Year 2022-23
National Budget Financial Year 2022-23 

5.4.3 Net Lending: 

 Table 5.4: Net lending                                                                           Nu. in Million  

On-lending & Recoveries 
                           

Amount 
                            

A. On-lending to:   

 Total on-lending 1,278.900 

B. Principal recoveries from: 

Total Principal Recoveries 4,074.629 
Net Lending -2,795.729 
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5.5 Medium-term Financing Strategy and Outlook: 

5.5.1 Financing Strategy: 

 

National Budget Financial Year 2022-23 

5.5.2 Financing Outlook: 

Table 5.5: Medium-term financing outlook Nu.in million 

 Particular FY2020/21 
Actual 

FY2021/22 
Revised 

FY2022/23 
Budget 

FY2023/24 
(Proj) 

FY2024/25 
(Proj) 

FINANCING (fiscal deficit) 11,139.798 17,374.887 22,882.133 9,721.157 9,725.880 

A.Net Acquisition of Financial Asset (745.494) (3,165.286) (2,795.729) (1,574.089) (10,577.784) 

B. Net Incurrence of Liabilities 11,885.292 14,209.601 20,086.404 8,147.068 (851.904) 

B.1 External 1,486.933 4,189.670 (270.006) (3,168.138) (12,154.094) 

B.2 Domestic 10,398.359 10,019.931 20,356.410 11,315.205 11,302.190 
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Chapter 6  
Fiscal Risk 
6.1 Overview  

The major risk to the recovery in public finance is a deterioration in GDP 
growth as a result of prolonged COVID-19 pandemic and the emerging 
conflict between Russia and Ukraine. Such twin risks pose an immediate 
effect, most notably, in the spike of commodity prices, particularly 
energy prices. The sweeping sanctions imposed on Russia have driven 
crude oil prices to multi year highs, and wholesale gas prices have more 
than doubled since the end of February 2022. Escalating energy prices 
would have negative repercussions, given that Bhutan is a net energy 
importer. 

The situation requires the Government to further support economic 
activity through various stimulus and support packages, either from 
direct fiscal measures or non-fiscal measures such as quasi-fiscal 
instruments like guarantee facilities for businesses. The existing 
situation, where the pandemic is still unfolding, and the provision of 
fiscal stimulus and support measures needs to be continued, has elevated 
the Government’s risk exposure. However, the Government remains 
committed to stabilizing the debt-to GDP ratio by ensuring that any 
support measures and stimulus are prudent and sustainable. 

6.2 Macroeconomic Risks  
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6.3 Specific Fiscal Risks  

6.4 Fiscal Risk Assessment Matrix  
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Table 6.1: Fiscal Risk Assessment Matrix for FY 2022-23         
                  Nu.in million                                                                                                                                                                      

Liabilities Direct liabilities Contingent Liabilities

Particulars Amount Particulars Amount

Explicit

Implicit   Guarantees 
by SOE 

8,300.000 
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Direct Liability: 

present capital expenditure’s cost on future recurrent expenditure 

Contingent Liability: 

National Budget Financial Year 2022-23 

Chapter 7 
Financial Position of Public Sector Institutions 
and Investments 
7.1 Overview  

Government’s primary goal is to ensure the uninterrupted supply of 
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7.2 SOEs under the Ministry of Finance  

Limited (RBHSL) was awarded the “The Druk Thuksey” for its 

SOEs have contributed Nu. 4.254 million to His Majesty’s 
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7.2.1 SOE Performances: 

Figure 7.1: Profit/loss after tax of SOEs 
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SOEs during the pandemic 

 

7.2.2 Subsidies to SOEs: 

Figure 7.2: Summary of subsidy                                     
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Table 7.1: Summary of subsidies to SOEs 
Nu.in million 

SOEs  FY2020/21 
(Actual)  

 FY2021/22 
(Estimate)  

 FY2022/23 
(Projection)  

Subsidy amount       398.700        485.557        558.551  

YoY % Change 24.7% 21.8% 15.0% 

i. Meeting operational cost:  

ii. Interest subsidy: 
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iii. Subsidies provided to citizens through SOEs: 

7.3 Druk Holding & Investment (DHI) and Subsidiaries  

7.3.1 DHI- Standalone Performance: 

National Budget Financial Year 2022-23 

Table 7.2: Dividend Income from Subsidiaries 
Nu.in million 

Particulars 31-Dec-19 31-Dec-20 31-Dec-21 

Dividend income from Subsidiaries -     

State Trading Corporation of Bhutan Ltd.         
19.270  

        
13.764                    -    

Bank of Bhutan Ltd.       
378.830  

      
509.897                    -    

Bhutan Telecom Ltd.       
862.620  

      
771.758  

     
1,550.000  

Druk Green Power Corporation Ltd.    
4,500.000  

   
5,132.993  

     
5,600.000  

Druk Air Corporation Ltd.                 -              
3.000                    -    

State Mining Corporation Limited         
64.680  

      
316.440  

        
364.548  

Natural Resources Development Corp. Ltd           
6.750                  -                

7.500  

Bhutan Power Corporation Ltd.       
882.560  

      
412.141  

        
460.589  

Penden Cement Authority Ltd.         
82.260                  -                      -    

Thimphu Tech Park Ltd.           
8.910  

          
2.200  

          
22.309  

Wood Craft Centre Lt.           
7.330  

          
3.001  

            
1.500  

Total    
6,813.210  

   
7,165.195  

     
8,006.445  

Dividend income from Associates and 
Portfolios - 

    

Bhutan Ferro Alloys Ltd.         
57.890                  -              

19.297  

Bhutan National Bank Ltd.         
40.820  

          
3.380                    -    

Royal Insurance Corporation of Bhutan Ltd.                 -                    -                      -    
Total         

98.710  
          

3.380  
          

19.297  
Total Dividend    

6,911.920  
   

7,168.574  
     

8,025.742  
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Table 7.3: Tax and Dividend Pay-out of DHI   
                                                                                                                Nu.in million 

Particulars  2017 2018 2019 2020 2021 

 

.   

Table 7.4: Financial Position of DHI Standalone                        Nu.in million 
Particulars 31-Dec-19 31-Dec-20 31-Dec-21 

National Budget Financial Year 2022-23 

7.3.2 Performance of subsidiary companies: 

Figure 7.3: Profit/loss after tax for DHI subsidiaries companies. 

7.3.3 Subsidies to DHI Companies: 
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Table 7.5: Subsidy to DHI Subsidiaries                                     Nu.in million                                                                              

DHI 
Subsidiaries 

2019/20 
(Act) 

2020/21 
(Act) 

2021/22 
(Est) 2022/23 (Pro.) 

Subsidy 
Amount 1,905.724 1,693.635 1,660.589 1,577.042 

YoY % 
Change -4.5% -11.1% -2.0% -5.0% 

National Budget Financial Year 2022-23 

Figure 7.4: Subsidy to DHI Subsidiaries 

  

7.3.4 State-Owned Enterprises’ Debt: 

Table 7.6: Summary of SOE Debt 
Nu.in million

Particulars 2019 2020 2021

Total SOE Debt 37,039.323 39,821.749 39,871.880
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Figure 7.4: Subsidy to DHI Subsidiaries 
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Figure 7.5: SOE’s Debt and Government Exposure 

 

7.3.5 Sovereign Guarantee: 
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Table 7.7: Summary of Sovereign Guarantee as of 31st December 2021    
                                            Nu. in million    

Name of the 
beneficiary 

Issue 
date 

Issued 
by 

Guaranteed Years Outstanding 

Guaranteed 
by 
Government 

    US$ NU 
 

NU 

Total     49.600  2,026.890         4,903.881  

 
7.3.6 Medium-term Outlook of SOEs: 



Page | 109National Budget Financial Year 2022-23
National Budget Financial Year 2022-23 

Table 7.7: Summary of Sovereign Guarantee as of 31st December 2021    
                                            Nu. in million    

Name of the 
beneficiary 

Issue 
date 

Issued 
by 

Guaranteed Years Outstanding 

Guaranteed 
by 
Government 

    US$ NU 
 

NU 

Total     49.600  2,026.890         4,903.881  

 
7.3.6 Medium-term Outlook of SOEs: 
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Table 7.8: Medium-term CIT and Dividend transfer outlook 
Nu.in million 

Particulars 
FY2020-21 FY2021-22 FY2022-23 FY 2023-24 FY 2024-25

Actual Estimate Budgeted Projection Projection

Dividend 
Transfer

Sub total 3,040.000 3,694.030 3,825.786 4,560.150 5,125.990

CIT 
Contribution

Sub total 4,552.501 5,193.000 6,202.940 6,376.390 7,134.230

Grand Total 7,592.501 8,887.030 10,028.726 10,936.540 12,260.220

 
7.4 National Credit Guarantee Scheme (NCGS)  

National Budget Financial Year 2022-23 

Figure 7.6: Projects approved by NCGS 
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Figure 7.6: Projects approved by NCGS 



Page | 112 National Budget Financial Year 2022-23
National Budget Financial Year 2022-23 

7.5 National Pension and Provident Fund  

7.5.1 Operational Highlights: 

7.5.2 Financial Highlights: 

National Budget Financial Year 2022-23 

Table 7.9: NPPF’s Financial Performance and Outlook
Income statement                                                                                                                              
Nu. in million                                                                                                                                

Particulars/Year  

Balance sheet, Nu. in million 

Key indicators 

Rate of return to 
member 7.1% 8.0% 7.4% 

 

7.6 Hydropower  
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Table 7.9: NPPF’s Financial Performance and Outlook
Income statement                                                                                                                              
Nu. in million                                                                                                                                

Particulars/Year  

Balance sheet, Nu. in million 

Key indicators 

Rate of return to 
member 7.1% 8.0% 7.4% 

 

7.6 Hydropower  
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Table 7.10: List of Power Plants in Operation in the Country 

Sl. No Power Plant Installed 
Capacity Design Energy Year of 

Commissioning 

Total     2,334.698             10,724.320    

National Budget Financial Year 2022-23 

Table 7.11: Hydropower Plants under construction 

Sl. No Power Plant 
Installed Capacity Design Energy Expected Year 

of 
Commissioning (MW) (GWh) 

Total                      2,938                 12,849.40  

7.6.1 Financing Modality: 
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Table 7.11: Hydropower Plants under construction 

Sl. No Power Plant 
Installed Capacity Design Energy Expected Year 

of 
Commissioning (MW) (GWh) 

Total                      2,938                 12,849.40  

7.6.1 Financing Modality: 
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Table 7.12: Financing modality of on-going hydro-power projects 

Sl. 
No 

Projects 
Installed Capacity

Financial Modality 
(MW)

7.6.2 Financial Progress of on-going projects: 

Punatsangchhu - I hydroelectric project: 

National Budget Financial Year 2022-23 

Punatsangchhu - II hydroelectric project: 

–
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Punatsangchhu - II hydroelectric project: 

–
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Kholongchhu Hydro Energy Limited: 

Nikachhu HEP (Tangsibji Hydro Energy Limited): 

National Budget Financial Year 2022-23 

7.6.3 Projects in Pipeline: 
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7.6.3 Projects in Pipeline: 
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7.7 Royal Monetary Authority  

7.7.1 Financial Highlights: 

7.7.2 Monetary Measures in Response to COVID-19 Pandemic: 
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7.7 Royal Monetary Authority  

7.7.1 Financial Highlights: 

7.7.2 Monetary Measures in Response to COVID-19 Pandemic: 
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–

7.7.3 New Initiatives of the RMA: 

Gyalpo’s command to the Government to develop a National 

implemented the “Druk Nguldrel Lamtoen 2030”, a ten year (2021

as a catalyst for strengthening Bhutan’s economic growth and 

7.8 Foreign Direct Investment (FDI)  
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7.9 Government Non-Budgetary Funds  
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7.9 Government Non-Budgetary Funds  
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  Nu.in millions 
Sl.No. FUND OPERATION FUND BALANCE AS 

ON 31/3/22 

7.9.1 Bhutan Trust Fund for Environmental Conservation:  

National Budget Financial Year 2022-23 

7.9.2 Bhutan Health Trust Fund (BHTF) : 

7.9.3 Trust Fund for Cultural Heritage:  
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7.9.2 Bhutan Health Trust Fund (BHTF) : 

7.9.3 Trust Fund for Cultural Heritage:  
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7.9.4 Sherig Endowment Fund: 

7.9.5 National Research Endowment Fund: 

National Budget Financial Year 2022-23 

7.9.6 Endowment Fund for Crop and Livestock Conservation: 

7.9.7 Universal Services Fund: 
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7.9.6 Endowment Fund for Crop and Livestock Conservation: 

7.9.7 Universal Services Fund: 
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7.9.8 Bhutan Economic Stabilization Fund:
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Conclusion 

“Accelerating Economic Recovery through strategic investments in the 
areas of food self-sufficiency, human capital development, sustainable 
infrastructure development and improved social security. 
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Annexures 
Annexure A: Revised Budget Summary for FY 2021-22 as of 30th April 2022  
Nu.in million                                                                                                                                                                                                                                                                                                                             

Particulars 
 

FY 2021-22 Estimates 
 Approved  Revised  

TOTAL RESOURCES       56,765.582        60,288.165  
I.  INTERNAL RESOURCES       36,240.271        36,287.200  

II. OTHER RECEIPTS/Adj. (ESP)            640.271             687.200  

III. GRANTS       20,525.311        24,000.965  
     i.  Program Grants 

    ii.  Project-tied Grants       16,338.756        18,878.648  

I.    Total Expenditure       73,919.335        77,786.268  

OVERALL BALANCE     (17,153.753)     (17,498.103) 
      17,153.753        17,498.103  

        3,085.586          3,085.586  
        3,994.986          3,994.986  

           909.400             909.400  

           444.822             789.172  

c. Net internal borrowings (Surplus)     (13,623.345)     (13,623.345) 

GDP     199,654.659      188,153.200  
Net internal borrowings % of GDP -6.82% -7.24% 

Fiscal balance % of GDP -8.59% -9.30% 
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Annexures 
Annexure A: Revised Budget Summary for FY 2021-22 as of 30th April 2022  
Nu.in million                                                                                                                                                                                                                                                                                                                             

Particulars 
 

FY 2021-22 Estimates 
 Approved  Revised  

TOTAL RESOURCES       56,765.582        60,288.165  
I.  INTERNAL RESOURCES       36,240.271        36,287.200  

II. OTHER RECEIPTS/Adj. (ESP)            640.271             687.200  

III. GRANTS       20,525.311        24,000.965  
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    ii.  Project-tied Grants       16,338.756        18,878.648  

I.    Total Expenditure       73,919.335        77,786.268  

OVERALL BALANCE     (17,153.753)     (17,498.103) 
      17,153.753        17,498.103  

        3,085.586          3,085.586  
        3,994.986          3,994.986  

           909.400             909.400  

           444.822             789.172  

c. Net internal borrowings (Surplus)     (13,623.345)     (13,623.345) 

GDP     199,654.659      188,153.200  
Net internal borrowings % of GDP -6.82% -7.24% 

Fiscal balance % of GDP -8.59% -9.30% 
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Annexure B: Budget Summary for FY2022-23                                                
                                                                                                                         Nu.in million                                                                                            

 Particulars   Estimates   
  TOTAL RESOURCES           51,925.754  

 I. INTERNAL RESOURCES         37,053.633  
  i.  Domestic Revenue          36,368.270  

       25,432.435  
       10,935.835  

 ii. Other Receipts (BHTF Nu. 450 m, BTFEC Nu. 75.006 m & USF Nu. 132.657m, 
Adhoc Nu.27.7 m)              685.363  

  II. EXTERNAL RESOURCES         14,872.121  
         3,187.526  

           a)   GoI (PG Nu. 2,109.108 m & TSF Nu.1,078.418m )           3,187.526  

       11,684.595  

          a)   GoI              7,788.700  

          b)  Others            3,895.895  

  TOTAL EXPENDITURE          74,807.887  
           i.   Current Expenditure          36,340.942  
          ii.  Capital Expenditure          38,466.945  

  OVERALL BALANCE /FISCAL DEFICIT       (22,882.133) 

       FINANCING          22,882.133  
         2,795.729  

         4,074.629  

         1,278.900  

          (270.006) 

         2,670.018  

         2,800.500  

         5,740.524  

   Net internal borrowings Surplus/Deficit        (20,356.410) 

     (20,356.410) 

                      -    

  GDP estimates as per 1st Quarter MFCC        207,925.000  

  Fiscal balance % of GDP   -11.00% 

 GDP        203,448.620  

  Fiscal balance % of GDP   -11.25% 
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Annexure 1: Budget allocation for Dzongkhags excluding CMI allocation for 
Gewogs for FY2022-23                                                                                                                                                

 Nu.in million 
Sl.No 

 Name of Dzongkhag 
Recurrent Capital Total 

(Recurrent 
+ Capital)  RGoB  RGoB  External 

   
Total 

    
10,602.24  

   
1,572.63  

      
908.38  

                           
13,083.25  
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Annexure 1: Budget allocation for Dzongkhags excluding CMI allocation for 
Gewogs for FY2022-23                                                                                                                                                

 Nu.in million 
Sl.No 

 Name of Dzongkhag 
Recurrent Capital Total 

(Recurrent 
+ Capital)  RGoB  RGoB  External 

   
Total 

    
10,602.24  

   
1,572.63  

      
908.38  

                           
13,083.25  
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Annexure 2: Budget allocation for Thromdes including budget provision under 
the MoWHS for FY2022-23 

Nu.in million 

Sl.n
o 

Name of 
Thromde 

Recurre
nt 

External 

Total 

Grand 
Total 

(Recurre
nt + 

Capital) 
RGoB Thromd

e 

Under 
MoWH

S 

 Total 1,443.74 1,000.0
0 71.90 133.49 1,205.3

9 2,649.13 

 
 
Annexure 3: Budget allocation for Gewogs including CMI allocation 
under Dzongkhags for FY2022-23 

AU 
Code 

 

Name of Gewog 
 Recurrent 

Capital Grand 
Total 

(Recurrent 
+ Capital) 

 

RGoB 
(Annual 
Grant) 

Gewog CMI 
under 

Dzongkhag 
Total 
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Total 699.187 2760.000 3711.140 6471.140 7170.327 
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Annexure 4: Budget allocation for Legislative, Judiciary and Constitutional 
Bodies National Assembly Services    

Nu.in million 
Sl. 
No 

Name of the activities Recurrent Capital 

- 

  Total 113.133 2.744 
 

National Council Services 
  

  
Nu.in million 

Sl. 
No 

Name of the activities Recurrent Capital 

  Total 76.037 7.033 
 

Judiciary  
Nu.in million 

Sl. 
No Name of Activity  Recurrent  Capital  

  

National Budget Financial Year 2022-23 

  Total  284.436        89.940  
 
Anti-Corruption Commission 

  
Nu.in million 

Sl.No. Name of activities Recurrent Capital 
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Annexure 4: Budget allocation for Legislative, Judiciary and Constitutional 
Bodies National Assembly Services    

Nu.in million 
Sl. 
No 

Name of the activities Recurrent Capital 

- 

  Total 113.133 2.744 
 

National Council Services 
  

  
Nu.in million 

Sl. 
No 

Name of the activities Recurrent Capital 

  Total 76.037 7.033 
 

Judiciary  
Nu.in million 

Sl. 
No Name of Activity  Recurrent  Capital  

  

National Budget Financial Year 2022-23 

  Total  284.436        89.940  
 
Anti-Corruption Commission 

  
Nu.in million 

Sl.No. Name of activities Recurrent Capital 



Page | 146 National Budget Financial Year 2022-23
National Budget Financial Year 2022-23 

Total 93.593 39.416 
 

Election Commission of Bhutan 
  

 
Nu.in million 

Sl.No. Name of activities Recurrent Capital 

  

Total 28.992 0.400 
 

Royal Audit Authority 
 

Nu.in million 

Sl.No. Name of activities Recurrent Capital 

National Budget Financial Year 2022-23 

Total 170.573 29.561 
 

Royal Civil Service Commission  
  

 
 

Nu.in million 

Sl.No. Name of activities Recurrent Capital 

- 

- 

- 

- 

Total 60.113 296.596 
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Royal Civil Service Commission  
  

 
 

Nu.in million 

Sl.No. Name of activities Recurrent Capital 

- 

- 

- 

- 

Total 60.113 296.596 
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Annexure 5: Economic Classification of Expenditure for FY 2022-23 
Nu.in million  

 

Sl.no Object Classification  Appropriation  
RECURRENT EXPENDITURE 

TOTAL    RECURRENT   EXPENDITURE 36,340.942 

CAPITAL EXPENDITURE 

–

–
–

–

National Budget Financial Year 2022-23 

–
–

–

–

–

–

TOTAL    CAPITAL   EXPENDITURE 38,466.945 
–

TOTAL    LENDING   EXPENDITURE 1,278.900 

REPAYMENT EXPENDITURE 
–

TOTAL    REPAYMENT   EXPENDITURE 5,740.524 

TOTAL BUDGET APPROPRIATION 81,827.311 
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–
–

–

–

–

–

TOTAL    CAPITAL   EXPENDITURE 38,466.945 
–

TOTAL    LENDING   EXPENDITURE 1,278.900 

REPAYMENT EXPENDITURE 
–

TOTAL    REPAYMENT   EXPENDITURE 5,740.524 

TOTAL BUDGET APPROPRIATION 81,827.311 
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 Annexure 6: Major Capital activities under various sectors 
 
i. Major Capital activities under Health Sector 

    Nu.in million 

   
Sl.No. Name of Activity Amount Funding 

 Local Government 

Ministry of Health

National Budget Financial Year 2022-23 

Jigme Dorji Wangchuck National Referral Hospital 

 
 
ii. Major activities under Education Sector 

    Nu.in million 

   

Sl.N
o 

Name of Activity Amount Funding 

 Local Government  
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i. Major Capital activities under Health Sector 

    Nu.in million 

   
Sl.No. Name of Activity Amount Funding 

 Local Government 

Ministry of Health
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Jigme Dorji Wangchuck National Referral Hospital 

 
 
ii. Major activities under Education Sector 

    Nu.in million 

   

Sl.N
o 

Name of Activity Amount Funding 

 Local Government  
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Ministry of Education
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Ministry of Education
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iii. Major capital activities in RNR Sector 

    Nu.in million 
   

Sl.No. Name of Activity Amount Funding 

 Local Government 

Royal University of Bhutan
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iii. Major capital activities in RNR Sector 

    Nu.in million 
   

Sl.No. Name of Activity Amount Funding 

 Local Government 

Royal University of Bhutan
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Ministry of Agriculture & forest   
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Sl.No. Name of Activity Amount Funding
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Sl.No. Name of Activity Amount Funding

 
 
 

National Budget Financial Year 2022-23 

iv. Major capital activities in Mining and Manufacturing Industries   
Nu.in million 

   
Sl.No. Name of Activity  Amount Funding 

 
Sl.No. Name of Activity Amount Funding

 
v. Major capital activities in Tourism  

               Nu.in million 
   
Sl.No. Name of Activity Amount Funding 
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vi. Major capital activities in employment and vocational training 

Nu.in million 

 
Sl.No. Name of Activity Amount Funding 
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vi. Major capital activities in employment and vocational training 

Nu.in million 

 
Sl.No. Name of Activity Amount Funding 
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vii. Major capital activities in Road Sector   
Nu.in million 

Sl.No. Name of Activity Amount Funding 

Ministry of Work and Human Settlement 

Total for PNH 863.681 
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Sl.No
.

Name of Activity Amount Funding

Total for SNH 244.94
1 

Local Government 
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Sl.No
.

Name of Activity Amount Funding

Total for SNH 244.94
1 

Local Government 
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Page | 164 National Budget Financial Year 2022-23
National Budget Financial Year 2022-23 

Sl.No. Name of Activity Amount Funding

 
viii. Major activities in Urban Development Housing & Public Amenities 
Sector    

Nu.in million 

Sl.No. Name of Activity Amount Funding 

Ministry of Work and Human Settlement 
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Sl.No. Name of Activity Amount Funding

 
viii. Major activities in Urban Development Housing & Public Amenities 
Sector    

Nu.in million 

Sl.No. Name of Activity Amount Funding 

Ministry of Work and Human Settlement 
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Sl.
No

Name of Activity Amo
unt

Funding

Local Government
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Sl.
No

Name of Activity Amo
unt

Funding

Local Government

National Budget Financial Year 2022-23 

 
ix. Major activities in Communication Sector  

  Nu.in million 
Sl.No. Name of the activities Amount Funding 

 
x. Major activities under Energy Sector 

    Nu.in million 
Sl.No. Name of Activity Amount Funding 
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xi. Major capital activities under Religion and Cultural Services 

    Nu.in million 
Sl. 
No. 

Name of Activity Amount RGoB 

Ministry of Home & Cultural Affairs 

Council for Religion Affairs 
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xi. Major capital activities under Religion and Cultural Services 

    Nu.in million 
Sl. 
No. 

Name of Activity Amount RGoB 

Ministry of Home & Cultural Affairs 

Council for Religion Affairs 

National Budget Financial Year 2022-23 

 
xii. Major capital activities under Law and Order 

    Nu.in million 

Sl. No Name of activity  Amount   Funding  
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xiii. Major capital activities under General Public Services  

Nu.in million 
SL.No. Name of activities Amount Funding  

National Budget Financial Year 2022-23 

–

–

–

 
xiv. Major capital activities under Human Resources Development  

  Nu.in million
Sl.No. Agency Name of Activity Amount Funding 
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xiii. Major capital activities under General Public Services  

Nu.in million 
SL.No. Name of activities Amount Funding  
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–

–

–

 
xiv. Major capital activities under Human Resources Development  

  Nu.in million
Sl.No. Agency Name of Activity Amount Funding 
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Sl.No.

 
Agency

 
Name of Activity

 
Amount

 
Funding

 
xv. Major capital activities related to Gender    

                               Nu.in million 

Sl.N
o. 

Agency Name of Activity Amou
nt  

Funding 
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xvi. Major capital activities related to Climate 
Nu.in million 

Sl.No. Agency Recommended 
Budget 

Climate Budget Tagging 

Not 
Relevant 

(0%) 

Low 
Relevance 

(25%) 

Medium 
Relevance 

(50%) 

High 
Relevance 

(75%) 

Full 
Relevance 

(100%) 

 
Total 10,376.074 3,830.641 2,958.437 1,213.781 949.261 1,423.954 
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Annexure 7: Fiscal Performance for FY 2020-21          
                                                                               Nu in Millions 

Sl. No Particulars 

Nu.in million % Variance 

Original 
Budget 

Revised 
Budget 

Actual 
Outcomes 

Original 
Vs 

Revised 

Revised 
Vs 

Actual 

Original 
Vs 

Actual 

A RESOURCES 53,822.073 72,271.456 59,696.113 34.3 -17.4 10.9 

B Total Expenditure 69,151.122 85,381.423 71,091.811 23.5 -16.7 2.8 

Regular recurrent 

DGRK  

C FISCAL BALANCE -15,329.049 -13,109.967 -11,139.797 -14.5 -15.0 -27.3 

D FINANCING 15,329.050 13,109.970 11,139.797 -14.5 -15.0 -27.3 
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Annexure 8: Direct and Indirect shareholding in State Enterprises and Linked  
Companies                                                                                                             Nu in million 
  
Direct Shareholding   2020 2021 

Sl. No Corporations/Sector 
% No. of 

Shares 
Value 
(Nu.m) No. of Shares Value (Nu. m) 

Holding 

I Agriculture 564.079 606.667 

II Industry 25.500  25.500 

III Services 5,948.734  6,142.145 

IV Holding Company 48,695.600 494.195 

Total 55,233.913  7,268.507 
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Annexure 7: Fiscal Performance for FY 2020-21          
                                                                               Nu in Millions 
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Revised 

Revised 
Vs 

Actual 

Original 
Vs 

Actual 

A RESOURCES 53,822.073 72,271.456 59,696.113 34.3 -17.4 10.9 

B Total Expenditure 69,151.122 85,381.423 71,091.811 23.5 -16.7 2.8 

Regular recurrent 

DGRK  

C FISCAL BALANCE -15,329.049 -13,109.967 -11,139.797 -14.5 -15.0 -27.3 

D FINANCING 15,329.050 13,109.970 11,139.797 -14.5 -15.0 -27.3 

 
 
 
 
 
 
 
 
 
 

National Budget Financial Year 2022-23 

                                                                                   
Annexure 8: Direct and Indirect shareholding in State Enterprises and Linked  
Companies                                                                                                             Nu in million 
  
Direct Shareholding   2020 2021 

Sl. No Corporations/Sector 
% No. of 

Shares 
Value 
(Nu.m) No. of Shares Value (Nu. m) 

Holding 

I Agriculture 564.079 606.667 

II Industry 25.500  25.500 

III Services 5,948.734  6,142.145 

IV Holding Company 48,695.600 494.195 

Total 55,233.913  7,268.507 
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Annexure 9: Revenue and profitability of State Enterprises and Linked 
Companies                                                                                                Nu in Millions 

Direct Shareholdings Total Revenue Total Expenses Profit Before Tax Net Profit 

Corporations/Sector 2019 2020 2021 2019 2020 2021 2019 2020 2021 2019 2020 2021 

Agriculture 304 494 620 368 501 647 -64 -7 -27 -68 -8 -27 

Industry 183 203 145 168 177 155 15 26 -10 17 18 -10 

Services 3,957 4,545 5,059 3,710 4,080 6,111 217 -331 572 208 -411 293 

National Budget Financial Year 2022-23 

Holding Company 7,224 7,444 8,357 127 701 152 7,097 6,742 8,205 5,463 4,653 5,742 

Total 11,66
8 

12,68
5 

14,18
1 4,372 5,459 7,065 7,266 6,429 8,740 5,620 4,252 5,998 

 
Share through DHI                                                                      Nu.in million 

Corporations/
Sector 

Gross Revenue Total Expenses Profit Before Tax Net profit 

2019 2020 2021 2019 2020 2021 2019 2020 2021 2019 2020 2021 

Agriculture             
793  

           
630  

            
106  

            
708  

          
601  

             
99  

            
85  

           
30  

           
7  

         
61  

         19              1  

Industry  
22,7
36  

       
21,0
48  

       
26,2
32  

       
14,8
90  

      
13,9
21  

      
16,0
21  

       
7,846  

      
7,127  

   
10,21
1  

    
4,832  

    
4,433  

         
6,948  

Services 
        
25,6
76  

       
20,0
77  

       
27,2
64  

       
19,1
79  

      
18,7
46  

      
21,2
44  

       
6,497  

      
1,332  

     
6,020  

    
4,389         521  
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Corporations/S
ector 

Gross Revenue Total Expenses Profit Before Tax Net profit 

2019 2020 2021 2019 2020 2021 2019 2020 2021 2019 2020 2021 

Total         
49,205  

       
41,755  

       
53,603  

       
34,777  

      
33,267  

      
37,364  

     
14,428  

      
8,488  

   
16,238  

    
9,282  

    
 4,974  

   
10,68
2  
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Annexure 10: Summary of Assets, liabilities and net-worth of State 
Enterprises and linked Companies                                                Nu in Millions 

Direct 
Shareholdings Total Assets Total Liabilities Net Asset Value 

 

2019 2020 2021 2019 2020 2021 2019 2020 2021 

Agriculture 710 1,141 1,061 126 413 369 584 727 692 

Industry 296 331 292 84 111 102 0 0 0 

Services 33,382 37,217 43,263 25,616 28,105 32,573 7,765 9,112 10,689 
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Annexure 10: Summary of Assets, liabilities and net-worth of State 
Enterprises and linked Companies                                                Nu in Millions 

Direct 
Shareholdings Total Assets Total Liabilities Net Asset Value 
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Total 34,387 38,689 44,616 25,826 28,629 33,044 8,349 9,839 11,381 

Shareholding through DHI 

  Nu.in million

Company Total Assets Total Liabilities Net Asset Value 

  2019 2020 2021 2019 2020 2021 2019 2020 2021 

Agriculture               
817  

            
999             885              

220            304  
          239  

         
597  

        
695  

        
646  

Natural 
Resource 
Development 
Corp. 

              
817  

            
999  

           885  

            
220            304  

          239  

         
597  

        
695  

        
646  

Industry          
72,746  

       
74,442        76,093         

18,387       20,563       20,960      
54,359  

   
53,879  

   
55,131  

Penden Cement 
Authority Ltd. 

           
1,600  

         
1,665          1,601              

458            747            793        
1,142  

        
918  

        
808  

Bhutan Ferro 
Alloys Ltd. 

           
1,757  

         
2,185          2,405              

682         1,011            493        
1,075  

     
1,174  

     
1,912  

Bhutan Board 
Products ltd. 

              
812  

            
751             750                

75              97            176           
737  

        
654  

        
571  

Dungsam 
Cement 
Corporation 
Limited 

           
9,887  

         
9,669          9,463           

6,733         7,119         7,265        
3,154  

     
2,550  

     
2,198  

Dungsam 
Polymers 
Limited 

              
172  

            
162             157              

119            111            113             
53  

          
50  

          
44  

Druk Green 
Power 
Corporation 

         
55,215  

       
56,028        56,273           

8,610         9,306  
       9,699      

46,605  
   

46,722  
   

46,574  

Koufuku 
International 
Pvt. Ltd 

                
89  

              
81               84                

53              32              33             
36  

          
48  

          
51  

Construction 
Development 
Corp. Ltd 

           
2,181  

         
2,376          2,328           

1,306         1,497         1,445           
875  

        
879  

        
883  

Menjong Sorig 
Pharmaceuticals 
Corporation Ltd. 

              
167             176                14              17            

153  
        

159  

State Mining 
Corporation Ltd 

           
1,033  

         
1,358          2,856              

351            628            925           
682  

        
730  

     
1,931  
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Services        
187,255  

      
208,087      232,072       

150,145     168,720     188,737       
37,110  

   
37,003  

   
40,147  

State Trading 
Corporation of 
Bhutan 

           
1,324          1,114              879            595             

-    
        

445  
        

518  

Bhutan Telecom 
Ltd. 

           
7,067  

         
7,207          7,450           

2,427         1,724         1,606        
4,640  

     
5,483  

     
5,844  

Drukair 
Corporation Ltd. 

           
8,552  

         
9,630          9,161           

4,926         6,792         7,431        
3,626  

     
2,838  

     
1,730  

Bhutan Power 
Corporation 

         
35,249  

       
35,035        35,810         

20,611       20,369       20,657      
14,638  

   
14,666  

   
15,153  

Thimphu 
TechPark Ltd. 

              
415  

            
654             754              

155            345            347           
260  

        
309  

        
407  

Bank of Bhutan 
Ltd. 

         
69,549  

       
87,186      100,680         

61,639       80,028       92,472        
7,910  

     
7,158  

     
8,208  

Bhutan National 
Bank Ltd. 

         
46,083  

       
46,067        52,980         

42,133       39,753       45,841        
3,950  

     
3,950  

     
3,950  

Royal Insurance 
Corporation of 
Bhutan Ltd. 

         
20,340  

       
20,984        24,124         

18,254       18,830       19,788        
2,086  

     
2,154  

     
4,336  

Total        
260,818  

     
 

283,528  
    309,050       

168,752     189,587     209,935       
92,066  

   
91,577  

   
95,923  
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