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1. THE YEAR IN REVIEW 

 Message from the Chief Executive Officer 

The year under review, 2025, reflects the continued strength and 
resilience of our Company. Over the years, BLL has carried out its 
mandate with due responsibility, focusing on initiatives that create 
positive social impact while strengthening revenue generation. These 
sustained efforts are directed toward enhancing the Company’s financial 
capacity, with the long-term objective of enabling support for De-suung 
and other voluntary services rendered in the interest of the nation. 

During the year, BLL responded proactively to changing player 
preferences and market demand with new, innovative products and lottery 
schemes. BLL was able to provide quality entertainment options to our 

players in the market while consistently generating revenue with transparent and fair schemes for every 
game and protection to buyers through enhanced security features on the games to gain the trust of our 
players to ultimately achieve its vision of becoming a responsible gaming organization. 

In 2025, BLL recorded a modest improvement over the previous year. Total revenue reached Nu. 
1,265.54 million, an increase of 9.55% from Nu. 1,155.24 million in 2024. Profit after tax rose by 
3.46%, from Nu. 170.39 million in 2024 to Nu. 176.29 million in 2025. Lottery winners received prizes 
totalling over Nu. 870.49 million during the year, reflecting the Company’s continuing commitment to 
changing people’s lives. 

This progress would not have been possible without the unwavering support and guidance of our Board 
of Directors, the dedication of our employees, the hard work of our retail partners, and the loyalty of our 
valued players. I extend my sincere thank you to all the board members, regional sales agents, our 
lottery players, stakeholders and the entire BLL team for their continued commitment. 

Looking ahead, the Company is well positioned to build on its achievements. Guided by a strong 
leadership team and a clear strategy, the Company remains confident in its ability to adapt to evolving 
market conditions, grow sustainably, and deliver long-term value to stakeholders while continuing to 
make a positive contribution to society. 

Thank You! 

 

 

(Phenphay R. Drukpa) 
Chief Executive Officer 
 

  

“Working Responsibly in Changing People’s Lives” 
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Online Products in 2025: 

● Thuensum Crosswords Paradise, 7th February, 2025 

● Pick 3, 8th July, 2025 

● Pick 4, 11th September, 2025 

● Spin Roulette, 16th October, 2025 

 

 

 

Paper Lottery Products in 2025: 

● Bi-Weekly Lottery, 20th May, 2025 - 3rd October, 2025 

● Thuensum Scratch T50, 27th January, 2025 

● Thuensum Bingo T40, 24th April, 2025 

● Phuensum Weekly Lottery, 17th October, 2025 
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         “Be a responsible gaming organization.” 

Our vision to be a responsible gaming organization shapes every aspect of our operations, ensuring 
that we maintain integrity and trust in all our engagements. 

 

 

 
 

  “To provide quality entertainment options through the promotion of innovative games with a wide 
range of attractive prizes, while generating revenue in an ethical manner.” 

  This mission compels us to continually innovate and expand our offerings, ensuring that we not 
only entertain but also contribute positively to our community and the national economy. 

 

 

 

  

Our core values are the pillars that support our vision and mission, guiding our daily operations 
and long-term strategic decisions. 

● Integrity and Responsibility: 
Commitment to ethical behavior and public trust defines our approach to managing our 
lottery games and systems. 

● Innovation: 
We strive to lead the market in providing innovative entertainment options that meet the 
evolving needs of our customers. 

● Financial Responsibility: 
Our operations are conducted with an acute awareness of our financial responsibilities, both 
to our stakeholders and to the broader community. 

● Customer Awareness: 
We ensure that our interactions with customers are informative and respectful, enhancing 
their overall experience. 

 Teamwork: 

Collaborative efforts and mutual respect within our team drive our success and foster a 
productive workplace environment. 

 Quality: 

Our commitment to quality underpins our goal to lead in our sector and deliver outstanding 
products and services. 

This report details our efforts to embody these values in our work throughout the year and outlines 
our plans for continued growth and excellence in the future.

Our Vision 

 

Our Mission 

 

Our Values 
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Organization Structure 
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Financial Highlights at a Glance 

The following metrics capture BLL’s performance for the financial year ended 31 December 2025. 

Nu. 
1,265.54M 

Total Revenue 

+9.55% vs 2024 

Nu. 
176.29M 

Profit After Tax 

+3.39% vs 2024 

Nu. 
870.49M 

Prizes Distributed 

+10.2% vs 2024 

Nu. 
107.31M 

Tax 
Contributions 

Winning Tax + 
Corporate Tax 

Revenue and Cost 

 

 

   

 

 

 

 

 

Profit Before Tax and Profit After Tax 
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2.2 Board Directors 
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3. DIRECTORS’ REPORT 

 
On behalf of the Board and Management of Bhutan Lottery Limited 
(BLL), I am pleased to present the Directors’ Report, together with 
the audited financial statements for the financial year ended December 
31, 2025. 

Performance and Operating Highlights 

The year 2025 marked the completion of a decade of operations for 
BLL and the second year following its transition from the Ministry of 
Finance to the De-Suung Skilling Program (DSP). This transition 
positions BLL to play a broader role in supporting national service 
initiatives, while continuing to contribute revenue to the Government 
and create employment opportunities.  

Over the past ten years, BLL has demonstrated a consistent commitment to innovation and market 
responsiveness. While maintaining a stable portfolio of traditional paper-based lotteries, the 
Company has expanded into e-lottery offerings and digital sales channels to meet evolving 
customer preferences. These efforts are strengthening long-term sustainability while aligning with 
our vision of delivering responsible and engaging entertainment.  

During the year, BLL undertook several strategic and operational initiatives to improve 
performance, expand market reach, and enhance customer convenience. However, the Company 
continues to face challenges from unregulated and illegal online lottery schemes, as well as 
evolving customer preferences. As the only legally authorized lottery operator in the country, BLL 
remains committed to upholding the principles of responsible gaming, providing a safe and 
regulated alternative to illegal gambling, and generating sustainable funds for the country. 

In our efforts to enhance player experience and deliver greater value, two new scratch card games 
were introduced in 2025, alongside an increase in payout ratios from 61% to 65%. During the year, 
four Bumper Lottery draws were conducted, with total prize payouts exceeding Nu. 78.26 million. 
To improve accessibility, BLL strengthened its sales network through collaborations with Desuung, 
the Royal Bhutan Police, and the Royal Bhutan Army, along with the inclusion of walk-in sellers. 
These initiatives played a key role in broadening the player base and improving access to paper 
lottery products, supported by an existing network of 39 open sellers operating on a commission 
basis and over 77 sub-sellers. 

Digital growth was further accelerated through overseas marketing initiatives targeting Bhutanese 
communities abroad, along with enhanced payment integration through TBank and MBoB. Several 
new online games were introduced, including Thuensum Crossword Paradise, Thuensum Pick 3, 
Thuensum Pick 4, and Spin Roulette, collectively contributing 14% of total online lottery sales. 
Existing digital products were also optimized to improve player engagement. During the year, BLL 
distributed Nu. 870.49 million in prizes, representing a 10.2% increase over 2024 and reflecting 
continued customer participation while delivering greater value to players. 

Financial Highlights 

In 2025, sales increased by 8.58%, from Nu. 1,143.08 million in 2024 to Nu. 1,241.11 million. The 
profit before tax stood at Nu. 251.49 million, while profit after tax amounted to Nu. 176.29 
million, an increase of 3.46% compared to Nu. 170.39 million recorded in 2024. Total revenue for 
the year, including other income of Nu. 24.43 million, reached Nu. 1,265.54 million. While 
revenue increased in 2025, the financial performance reflected modest improvement, with net 
profit remaining consistent with the previous year. 
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The financial performance of BLL has shown steady improvement over the years, as summarized 
in the table below: 

Amount in Million Nu. 
Detail 2021 2022 2023 2024 2025 
Revenue 702.38 954.67 1,092.70 1,155.23 1,265.54 
Cost 569.37 767.74 876.66 911.79 1,014.05 
Profit Before Tax 133.01 186.93 216.35 243.44 251.49 
Profit After Tax 93.73 130.93 151.44 170.39 176.29 
Dividend 80.00 100.00 - - 114 
Staff Strength 19 19 21 21 24 

In 2025, BLL made a substantial contribution to the national treasury, remitting Nu. 31.58 million 
in winning taxes and Nu. 75.73 million in corporate income tax. This performance underscores the 
Company’s steadfast commitment to responsible corporate entity and its ongoing support of the 
national economy. Of the total turnover, 96.42% was directed towards prize payouts, taxes, 
commissions, shareholder reserves, and direct costs, while only 3.63% of the total turnover was 
used for operational expenses, reflecting lean and efficient operations. 

Statutory Audit 

The financial statements for the year 2025 have been audited by Dilli Yok & Associates, a firm 
based in Thimphu, which was appointed by the Royal Audit Authority, reaffirming our 
commitment to financial transparency and integrity. 

Board’s Recommendation on Dividend 

The Board declared a dividend of 190% on the paid-up equity capital of Nu.60 million which is 
Nu. 114 million for the financial year ending 31st December 2025.  

Corporate Social Responsibilities (CSR) 

BLL continued its CSR initiative of buying back expired and used lottery tickets to reduce waste 
and promote environmental sustainability. As a subsidiary of DSP, all proceeds from BLL’s 
operations are directed to DSP to support its initiatives of empowering youth by imparting skills 
through various skilling programs, enabling them to lead meaningful lives. 

Human Resource 

As of December 2025, BLL had a total of 24 employees, comprising 14 males and 10 females, with 
one contract employee and 23 regular employees. During the year, only one employee resigned, and 
a total of four new employees were recruited to replace outgoing staff from both the current and 
previous year. As part of its employee engagement initiatives, seven employees from various 
departments were provided with ex-country training, enhancing their skills, knowledge, and 
exposure. 

Challenges and Way Forward 

BLL continues to face challenges related to prevailing social stigma and public skepticism, 
including doubts regarding winners and the integrity of draw processes. To address these concerns, 
the Company will broadcast live online gaming draws and related publicity through social media 
platforms to enhance transparency. At the same time, BLL will reinforce how lottery revenue 
directly supports nation-building and community services. Furthermore, through strategic 
advertising of winners and targeted messaging initiatives, the Company aims to positively shift 
public perception and strengthen trust and confidence in its operations. 
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The distribution of lottery tickets continues to pose a challenge, as recruiting sellers is difficult due 
to the upfront deposit requirement. While this deposit is necessary to ensure financial security, it 
discourages many potential applicants. As an alternative and in line with the Company’s long-term 
plans, BLL will focus on developing a dedicated online platform for the sale of physical lottery 
tickets in 2026, enabling customers to purchase tickets conveniently from any location and at any 
time. 

The growing presence of illegal lottery operators on social media, along with the appeal of regional 
lottery products offering frequent draws, continues to pose significant competitive challenges. In 
response, the Company will actively participate in major events, festivals, and public gatherings to 
increase brand visibility and raise awareness. As the only authorized and regulated entertainment 
company, BLL will position itself as a responsible and legitimate alternative source of 
entertainment while generating meaningful funds for the country. 

Unstable internet connectivity is currently disrupting e-lottery operations, leading to failed 
transactions, delayed deposits, and interrupted ticket purchases. The problem is compounded by 
limited payment options, as customers can only use the Royal Monetary Authority (RMA), Bank of 
Bhutan (BOB), and T-bank gateways currently. To enhance accessibility and convenience for 
players, BLL commits to introducing diverse payment options. Furthermore, to strengthen security 
and system reliability, BLL will upgrade its online platform and data storage with advanced 
safeguards, alongside updating the Lottery Management System (LMS) to the latest stable version 
to enhance performance, security, and usability. Collectively, these initiatives reaffirm the 
Company’s commitment to responsible gaming and secure operations. 

Bhutan Lottery’s annual report underscores a year of resilience, innovation, and commitment. 
Despite economic and operational challenges, the company has remained steadfast to its core values 
of transparency, integrity, and responsible gaming practices, sustaining a robust domestic presence 
and a significant contribution to government revenues. 

Acknowledgment 

The Board of Directors extends sincere appreciation and gratitude to the Royal Government for its 
steadfast support, as well as to all stakeholders and valued players for their continued trust and 
partnership. The Board also acknowledges the management and staff for their dedication, 
commitment, and hard work throughout the year, which have been fundamental to the Company’s 
achievements. 

For and on behalf of the Board of Directors 

 

 

(Dasho Karma Yonten) 
    Chairman 
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4. REPORT ON CORPORATE GOVERNANCE 

Bhutan Lottery Limited has complied with the requirements of the Companies Act of Bhutan 
2016, Corporate Governance Guidelines of State-Owned Enterprise, 2019 and other statutory 
requirements. 
 
4.1 Board 
 
1. Board Composition 
The Board of Directors holds ultimate responsibility for guiding BLL’s strategic direction and 
performance and for ensuring the Company achieves its approved targets. All Board appointments 
were submitted to the BLL’s Annual General Meeting for endorsement. The Board consists of five 
Directors, including the Chairman and the Chief Executive Officer (CEO). Details are provided 
below: 

Name Address Category 
Appointment to 
Present Term 

Term 

Dasho Karma 
Yonten (Chairman) 

OPM, His Majesty’s 
Secretariat 

Non-Independent, 
Non-Executive 

15th April, 2024 1st Term 

Dasho Wangchuk 
Dorji 

Vice Chairman, Tashi 
Group of Companies 

Independent, 
Non-Executive 

15th April, 2024 

 
1st Term 

 

Ms. Tashi Lhamo 
 

Former Director, 
Department of Finance, DHI 

Independent, 
Non-Executive 

15th April, 2024 1st Term 

Mr. Sherab 
Namgay 

CEO, Bhutan Agro 
Industries Ltd. 

Non-Independent, 
Non-Executive 

15th April, 2024 1st Term 

Mr. Phenphay R. 
Drukpa 

CEO, Bhutan Lottery 
Limited 

Non-Independent, 
Executive 

Re-appointed on 
1st January, 

2026 
 

 
2. Board Meetings 

A total of five Board Meetings were held in 2025. Details of Board attendance are as follows; 

Board Meeting No. Date Members Present Leave of Absence 

45th Board Meeting 2nd January, 2025 

 1. Dasho Karma Yonten 
2. Dasho Wangchuk Dorji 
3. Mr. Sherab Namgay 
4. Mrs. Tashi Lhamo 
5. Mr. Phenphay R. Drukpa 

None 

46th Board Meeting 20th March, 2025 

1. Dasho Karma Yonten 
2. Dasho Wangchuk Dorji 
3. Mr. Sherab Namgay 
4. Mrs. Tashi Lhamo 
5. Mr. Phenphay R. Drukpa 

None 

47th Board Meeting 
 
 
 
 

24th March, 2025 

1. Dasho Karma Yonten 
2. Dasho Wangchuk Dorji 
3. Mr. Sherab Namgay 
4. Mrs. Tashi Lhamo 
5. Mr. Phenphay R. Drukpa 

None 
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48th Board Meeting 28th May, 2025 

1. Dasho Karma Yonten 
2. Dasho Wangchuk Dorji 
3. Mr. Sherab Namgay 
4. Mrs. Tashi Lhamo 
5. Mr. Phenphay R. Drukpa 

None 

49th Board Meeting 2nd December, 2025 

1. Dasho Karma Yonten 
2. Dasho Wangchuk Dorji 
3. Mr. Sherab Namgay 
4. Mrs. Tashi Lhamo 
5. Mr. Phenphay R. Drukpa 

None 

 

3. Board Audit Committee (BAC): 

The Board Audit Committee was established to monitor the internal control system and 
internal audit activities. The Committee held three meetings in 2025 on the following 
dates: 

1. 1st BAC Meeting was held on 1st May, 2025 
2. 2nd BAC Meeting was held on 31st July, 2025 
3. 3rd BAC Meeting was held on 21st October, 2025 

Meeting 1st BAC 2nd BAC 3rd BAC 

Mrs. Tashi Lhamo (Chair)       

Mr. Sherab Namgay       

Mr. Jigme Lhendrup (Secretary)       
 

4. Board Remuneration 

The Sitting Fees of Board Directors for the year 2025 is as follows: 
 

 

5. Chief Executive Officer’s Remuneration 

Name Particulars 2025 2024 

Mr. Phenphay R. 
Drukpa 

Salary 1,231,496.00 1,072,500.00 
Contract Allowance 585,000.00 536,252.00 
Leave Travel Concession 15,000.00 22,500.00 
Leave Encashment 90,000.00 88,125.00 
Monthly Variable Compensation 585,000.00 540,000.00 
Annual Bonus 119,556.00 264,375.00 
Total 2,626,052.00 2,523,752.00 

 

S/N Board of Directors Particulars Sitting Fees 
1 Dasho Karma Yonten Chairperson 45,000.00 
2 Dasho Wangchuk Dorji Director 45,000.00 
3 Mr. Sherab Namgay Director 57,500.00 
4 Mrs. Tashi Lhamo Director 57,500.00 
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Annual General Meeting 

The 10th Annual General Meeting (AGM) was held on 28th April, 2026 and the AGM was attended 
by the shareholders, Board Directors and the key members of the management team. 

Risk Management System 

Bhutan Lottery Limited (BLL) maintains a Risk Management Framework to identify, assess, 
monitor, and mitigate risks that may affect the achievement of its strategic and operational 
objectives. The framework provides a systematic approach to managing risks across the 
organization and supports sound governance, effective decision-making, and business continuity. 

The Board of Directors oversees the Company's risk management framework, while Management is 
responsible for its implementation and day-to-day monitoring. Key risks include lottery fraud and 
scams, regulatory and compliance risks, information technology and cybersecurity risks, operational 
disruptions, financial risks, and reputational risks. Appropriate mitigation measures are 
implemented to minimize potential impacts and strengthen organizational resilience. 

Risk assessments are conducted on a regular basis, with quarterly reviews coordinated by the 
designated Risk Focal Officer to ensure emerging risks are identified promptly and existing controls 
remain effective. This ongoing process enables BLL to respond proactively to changes in the 
operating environment while safeguarding the integrity, sustainability, and public confidence in its 
lottery operations. 










































































































