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“As a developing country, we have limited resources. We 
must manage our available resources wisely, minimize 
waste, and ensure that all our resources are directed at 

improving the wellbeing of the people, and in fulfilling 
our national vision”

His Majesty The King Jigme Khesar Namgyel Wangchuck



C
O
N
T
E
N
T
S

1. THE YEAR IN REVIEW

2. VISION, MISSION AND VALUES

3. COMPANY PROFILE

4. BOARD OF DIRECTORS

5. MANAGEMENT TEAM

6. DIRECTORS’ REPORT

7. CORPORATE GOVERNANCE REPORT

8. INDEPENDENT AUDITORS’ REPORT

9. MANAGEMENT INITIATIVES

01

03

04

07

10

12

25

30

97





1

ANNUAL REPORT 2024

On behalf of the Management of Natural 
Resources Development Corporation Limited, I 
am pleased to present the 2024 Annual Report, 
highlighting our key initiatives, achievements, 
challenges, and strategic direction for growth.
Until 2023, NRDCL consistently produced 
approximately two million cubic feet (cft) of 
timber annually, adequately meeting domestic 
demand. However, the economic repercussions 
of the COVID-19 pandemic, particularly the 
negative balance of payments and declining 
foreign reserves prompted a national reassessment 
of Bhutan’s economic drivers. With 69.70% of 
the country’s land under forest cover, timber was 
identified as a strategic resource for economic 
revitalization. A government study confirmed the 
potential for a sustainable annual harvest of up to 
12.05 million cft, leading to a national initiative 
to boost timber exports and enhance Indian 
Rupee reserves.
In support of this strategy, NRDCL, with 
guidance from Druk Holding and Investments 
and the Department of Forests and Park Services 
(DoFPS), committed to increasing timber 
extraction to over five million cft annually. The 
company invested Nu. 900 million in modern 
extraction machinery and launched a dedicated 
timber export project.
Despite these efforts, several challenges continue to 

constrain growth. Domestic timber prices remain 
fixed at the NRPC rates approved in 2020, while 
a mandated floor price for exports does not reflect 
current market dynamics. Although NRDCL has 
signed Memorandum of Understanding (MoUs) 
with Indian trading partners, regulatory hurdles, 
logistics limitations, and export restrictions on 
certain timber species continue to affect sales. 
As a result, NRDCL’s total revenue declined by 
Nu. 65.68 million compared to 2023, primarily 
due to a slowdown in domestic construction 
activity in the country. Despite increased 
operational costs, the company achieved a profit 

THE YEAR IN REVIEW
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after tax of Nu. 15.11 million reflecting a 20.31% 
decrease from the previous year. Nevertheless, 
over the past five years, NRDCL has maintained 
a positive compound annual growth rate (CAGR) 
of 5.32%. Timber remained our primary revenue 
stream, contributing 58.81% of total revenue, 
with the export project alone generating Nu. 
142.12 million in 2024.
To strengthen institutional capacity, NRDCL 
appointed new members to its Board of 
Directors. The Corporate Strategic Plan (CSP 
2022–2030) was also revised to incorporate a 
balanced scorecard framework, which will guide 
performance measurement and implementation 
beginning in 2025. Enhanced communication 
and collaboration were fostered through monthly 
and quarterly review meetings, field inspections, 
and the introduction of an annual employee 
recognition program.
In alignment with our Corporate Social 
Responsibility (CSR) commitments, NRDCL 
undertook initiatives totaling Nu. 18.891 
million. Highlights include leasing a stone-
crushing plant to the Gyalsung Infra Project at 

concessional rates, providing crop compensation 
and maintaining farm roads benefiting over 
600 households, distributing firewood to Kidu 
recipients, and supporting sanitation in bark 
beetle-infested areas. The company also provided 
emergency relief during the Dechencholing flash 
flood.
We extend our sincere gratitude to our customers, 
DHI, the NRDCL Board, DoFPS, MoENR, and 
all stakeholders for their unwavering support. I 
also commend our dedicated employees for their 
hard work and perseverance throughout 2024.
On behalf of the entire NRDCL team and 
myself, I reaffirm our continued commitment to 
serving the Tsa-Wa-Sum, and we look forward to 
a brighter and more prosperous 2025.

Kadrincheyla.
Yours sincerely,

       
     (Jigme Thinley) 
Chief Executive Officer
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• “To be the premier company in 
providing reliable and quality natural 
resource products and services to 
support nation-building.”

VISION 

• “Sustainably manage the nation’s 
natural resources ensuring 
availability, accessibility, and 
affordability through commercially-
viable practices.”

MISSION

VISION, MISSION & VALUES

Core Values

Excellence: We strive for excellence in all aspects of our business 
activities, aiming for continuous improvement and 
superior performance.

Teamwork:     We collaborate in teams to achieve the company’s goals 
and embrace diversity.

Integrity: We uphold and practice the highest ethical standards in 
all our conduct.

Agility: We respond swiftly and effectively to changing external 
factors, ensuring adaptability and responsiveness.

We take responsibility for our actions and decisions, 
maintaining transparency and trust with all stakeholders. 

Accountability:
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Natural Resources Development Corporation 
Limited (NRDCL) was established in November 
2007 based on an Executive Order of the Royal 
Government of Bhutan, which was issued in 
response to the Royal Command conveyed to the 
87th session of the National Assembly. However, 
its history dates back to 1979 when it was created 
as the Logging Division under the Department 
of Forest, Ministry of Agriculture. In 1984, the 
Logging Division was transitioned into a State-
Owned Enterprise known as the Bhutan Logging 
Corporation. BLC evolved into the Forestry 
Development Corporation Limited (FDCL) 
in 1996 with the assignment of additional 

commercial mandates, before setting into its 
present state as the NRDCL in 2007. 

NRDCL is a fully-owned Druk Holding and 
Investments (DHI) company. The company is 
governed by the Articles of Incorporation under 
the Companies Act of the Kingdom of Bhutan 
2016. 

The company engaged in the business of 
harvesting, processing, and marketing of timber 
and timber products, sand, stone, and stone 
aggregates, through its six regional offices, and 
Integrated Wood Processing Plant as given below 
with administrative office in Thimphu.

COMPANY PROFILE

# Name of the Region Activities/Products Coverage/Operation Area

1 Rinpung Region Timber, Sand & Stone Thimphu, Paro, and Haa

2 Sha Region Timber, Sand & Stone
Wangdue, Punakha, Gasa, Tsirang, and 

Dagana

3 Jakar Region Timber, Sand & Stone Bumthang, Trongsa, and Zhemgang

4 Zhonggar Region
Timber, Sand, Stone and Joinery 

Products
Mongar, Tashi Yangste, Tashigang, Lhuen-

tse, Pemagatshel, and Samdupjongkhar

5 Gelephu Region Timber, Sand & Stone Sarpang, Samdupjongkhar

6 Phuentsholing Region Timber, Sand & Stone
Chhukha, Samtse, and Lhamoizingkha 

(Dagana)

7
Integrated Wood Processing 

Plant
Timber and Joinery Products

Thimphu (Operational from Ramtokto & 
Langjophakha)
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REVENUE
Year Revenue
2020 630.324
2021 764.145
2022 755.200
2023 926.020
2024 860.340

PROFIT AFTER TAX
Year PAT
2020 12.130
2021 1.084
2022 (25.370)
2023 19.066
2024 15.115

CORPORATE INCOME TAX
Year CIT

2020 7.279
2021 6.158
2022 -
2023 14.199
2024 14.797

ANNUAL FINANCIAL PERFORMANCE IN LAST FIVE YEARS
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ORGANIZATION STRUCTURE PROFILE
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Mr. Karma Galay is the Director General for the Department 
of Local Governance and Disaster Management under 
Ministry of Home Affairs. Before joining the Department, he 
served as the Dzongdag of Sarpang Dzongkhag. He also held 
the position of Director, Department of Roads in 2013.
Additionally, he has carried out the research titled, ‘Time Use 
Happiness and Environmental Impacts’ and co-edited several 
significant books on Gross National Happiness. He brings 
vast experience and a broad range of expertise at the policy 
and executive levels.
He holds a Master’s Degree in International Policy Studies 
from the Standford University of California and a Bachelor’s 
Degree with Economics Honours from Sherubtse College, 
Bhutan. He hails from Saling in Mongar. He serves as an 
Independent, Non-Executive Director and Chairman on 
NRDCL Board.

Mr. Sonam Wangdi is currently serving as the Chief of Nature 
Conservation Division under the Department of Forests and 
Park Services of the Royal Government of Bhutan. As the 
Chief of this Division, he is responsible for providing strategic 
guidance for conservation programs in the country and also 
ensuring sustainable utilization of forest resources within 
Bhutan’s Protected Areas.
As the Chief, he is responsible for technically advising the 
protected area system of Bhutan with scientific management 
interventions. He serves as an Independent and Non-Executive 
Director on NRDCL Board.

BOARD OF DIRECTORS

Mr. Karma Galay
Chairman

Mr. Sonam Wangdi
Board Director
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Mr. Sunil Rasaily currently works as an independent consultant 
in the areas of business, economic and financial management. 
He has a cross-functional work experience spanning over two 
and a half decades in the Government, public and private 
sector.
He has over 14 years of work experience in the private sector 
and has been closely associated with the manufacturing 
and mineral sector. He also worked in the Bhutan Power 
Corporation for over 11 years at a technical capacity as well 
as a corporate planner. He is a founding partner of QED 
Group, established in 2012 to pursue evidence-based research 
and advocate alternate solutions to topical issues through its 
consulting arm and think tank.
He works closely with the Bhutan Chamber of Commerce and 
Industry and is actively involved in private sector development 
activities at the policy level.
He holds a Bachelor’s degree in Electrical and Electronics 
Engineering and a Master’s degree in Business Administration. 
He serves as an Independent and Non-Executive Director on 
NRDCL Board.

Ms. Yeshey Lhamo is a Senior Analyst at Druk Holding and 
Investments (DHI) Limited. Before joining DHI, she served 
as an Associate Lecturer at the Financial Institutions Training 
Institute (FITI). With over 14 years of diverse experience 
in the insurance sector, training and development, and 
strategic finance, Ms. Yeshey has cultivated a robust expertise 
in financial management, risk analysis, and organizational 
development. She holds a Master’s in Business Administration 
with a specialization in Finance from Gedu College of Business 
Studies and a Bachelor of Commerce (Honors) degree from 
Sherubtse College. Ms. Yeshey Lhamo

Board Director

Mr. Sunil Rasaily
Board Director
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Mr. Jigme Thinley is the Chief Executive Officer of Natural 
Resources Development Corporation Limited since July 
2023. He brings with him many years of experience from 
across multiple organizations both in the government and 
the corporate sectors. He has more than 23 years of diverse 
experiences in the area of taxation, business, entrepreneurship, 
HR Management and finance. He has Masters of Business 
Administration (international business) from Asian Institute 
of Technology, Thailand.

Mr. Jigme Thinley
Board Director/CEO

Mrs. Dechen Eadon
Board Director

Mrs. Dechen Eadon serves as an Independent and Non-
Executive director of NRDCL Board. She currently works at 
Royal Institute of Management (RIM) as a Sr. Lecturer. Prior 
to joining the RIM, she served as a Chief HR Officer in the 
Royal Civil Service Commission (RCSC). She received her 
Master of Business (HR) from QUT, Australia and B.Com 
(Hons) from Sherubtse College.

Mr. Chencho serves as an Independent Non-Executive 
Director of NRDCL Board. He is currently serving as the 
Cabinet Director and Principal Secretary to Hon’ble Prime 
Minister. Before joining the Prime Minister‘s Office, he served 
as a Chief Program Officer in GNHC. He received his Master 
in Applied Science (Information System) RMIT University, 
Australia and Bachelors in Information Technology from 
Sherubtse College.

Mr. Chencho
Board Director
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 Jigme Thinley 
Chief Executive Officer

Mr. Jigme Thinley is the Chief 
Executive Officer of Natural 
Resources Development 
Corporation Limited since 
July 2023. He brings with 
him many years of experience 
across multiple organizations 
both in the government and 
the corporate sectors. He has 
more than 23 years of diverse 
experiences. He has Master 
of Business Administration 
(international business) from 
Asian Institute of Technology, 
Thailand

Sonam Chophel
General Manager

Mr. Sonam Chophel is the 
General Manager of the 
Corporate Services Division 
(CSD). He has more than 
25 years of experience in the 
area of finance at NRDCL. 
He has Master of Business 
Administration from the 
University of Canberra, Australia

Karma Wangdi
General Manager

Mr. Karma Wangdi is General 
Manager of the Forest Resources 
Division (FRD). Prior to his 
current post, he served as 
Head of Corporate Strategy 
Office (CSO) in the company. 
He has Master of Business 
Administration (Specialized in 
HR & Finance) from Lovely 
Professional University, Punjab 
in 2013

MANAGEMENT TEAM
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Thinley Dema
Company Secretary

Jamyang Choden
Head, CSO 

Mrs. Thinley Dema completed 
her bachelor’s degree in law  (BA-
LLB) from Sikkim University 
and completed her postgraduate 
Diploma in National Law from 
Royal Institute of Management 
(RIM), Thimphu. 

Namgay Wangchuk
General Manager

Mr. Namgay Wangchuk is the 
General Manager of the Mineral 
Resources Division (MRD). He 
brings in more than 20 years of 
experience, mostly in the area 
of HR Management. He has 
Master of Human Resource 
Management from Edith Cowen 
University, Western Australia.

Jamyang Choden
Head, CSOMs. Jamyang Choden is the 

Head of the Corporate Strategy 
Office (CSO). She completed 
her Master of Business 
Administration from University 
of Canberra, Australia. 
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To the Shareholder, 

As the Chairman of the Board of Directors of Natural Resources Development Corporation Limited 
(NRDCL), and on behalf of the Board of Directors and the Management, I would like to present the 
Directors’ Report for the year ending 31st December 2024.

1. Operational highlights

The product-wise production and disposal report for 2024 vis-à-vis 2023 and 2022 are presented in 
the table below.

DIRECTORS’ REPORT

#

Particulars 2024 2023
Achievement 
(Quantity)

2022
Achievement 
(Quantity)Core products Annual Target 

Achievement 
(Quantity)

Achievement
%

1
Timber Production 

(cft.)
7,252,752.88 3,499,148.47 48.25% 2,444,646.57 1,779,387.35

2 Timber Sales (cft.) 6,769,452.88 2,492,036.23 36.81% 2,111,881.00 2,057,038.83

3
Sand Production 

(m3)
524,440.00 456,424.94 87.03% 488,937.00 468,536,17

4 Sand Sales (m3) 524,440.00 415,549.59 79.24% 476,667.95 499,353.98

5
Stone Production 

(cft)
19,306,409.20 26,933,125.19 139.97% 22,262,964.84 15,109,092.43

6 Stone Disposal (cft) 19,241,409.20 27,884,066.26 144.43% 26,523,677.94 13,712,491.35

7
Stonechips Produc-

tion (cft)
4,128,452.20 1,910,066.51 46.27% 2,811,707.44 3,015,745.57

8
Stonechips Dispos-

al (cft)
4,128,452.20 1,566,804.25 37.95% 1,755,911.29 2,783,538.52
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1.1. Timber

a. Timber production was 3.499 million cft 
against the target of 7.252 million cft and 
sale was 2.492 million cft against the target 
of 6.769 million cft in 2024.

b. Total revenue of Nu. 505.966 million was 
earned from the sale of timber in 2024 
against the target of Nu. 1,545.541 mil-
lion as compared to revenue earning of Nu. 
389.064 million in 2023.

c. The closing stock of log, pole and hakaries 
stood at 1.315 million cft. and total sawn 
timber and block timber 0.085 million cft. 
at the end of 2024. 

1.2. Sand

a. Sand production in 2024 was 456,424.94m3 
against the target of 524,440.00m3 and 
sale was 415,549.59 m3 against the target 
of 524,440.00 m3. 

b. Total revenue of Nu.107.703 million was 
earned from sale of sand in 2024 against 
the target of Nu.131.862 million as com-
pared to revenue earning of Nu. 113.959 
million in 2023. 

      

1.3. Stone 

a. Stone/boulder production in 2024 was 
26.933 million cft. against the target of 
19.306 million cft and sale was 27.884 mil-
lion cft. against the target of 19.241 mil-
lion cft. 

  
b. Total revenue of only Nu.84.084 million 

was earned from sale of stone in 2024 
against the target of Nu. 158.169 mil-

lion as compared to revenue earning of 
Nu.236.259 million in 2023. 

1.4. Stonechips 

a. Stonechips production in 2024 was 1.910 
million cft. against the target of 4.128 mil-
lion cft. and sale was 1.566 million cft. 
against the target of 4.128 million cft. 

b. Total revenue of Nu. 21.832 million was 
earned from the sale of stone aggregates in 
2024 against the target of Nu. 84.622 mil-
lion as compared to revenue earning of Nu. 
38.753 million in 2023.

c. The overall physical achievement of sales 
was lowest for stonechips at 37.95%.

The board and the management would also like to 
present the report on NRDCL’s other important 
activities, which arise from its social mandates 
and are of long-term significance, as follows:
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#
Particulars

2024 2023
Achievement 
(Quantity)

2022
Achievement 
(Quantity)

Annual 
Target 

Achievement 
(Quantity)

Achievement
%

1 Joinery- Production (sq ft.) 489,500 339,394.97 69.34% 412,610.43 308,999.64

2 Joinery- Sales (sq. ft.) 494,960 312,583.86 63.15% 443,617.68 338,615.36

3
Bhutanese Craft/ Construction 
Joinery -Production (in Nos.)

6,225.00 2,132.00 34.25% 30,523.00 34,812.62

4
Bhutanese Craft/ Construction 

Joinery –Sales (in Nos.)
6,225.00 2,125.00 34.14% 26,471.00 33,985.70

5 Firewood Production (m3) 29,816.00 38,981.61 130.74% 47,048.08 42,149.35

6 Firewood Supply (m3) 29,816.00 36,330.76 121.85% 44,102.01

7 Plantation Creation (Ha.) 23.24 28.74 123.67% 25.43 53.66

8 Seedling- Production (Nos.) 78,000 68,000 87.18% 166,284.00 186,846.00

9 Road Construction (km) 39.3 km 14.61 km 37.1 % 12.96 11.62

1.1. Joinery Products

• Produced 339,394.97 sq. ft. of joineries 
and disposed the same against the target 
of 494,960.00 sq. ft. of joineries, from the 
Joinery Unit at Ramtokto, Thimphu and 
Lingmithang, Mongar. 

1.2. Bhutanese Crafts/ Construction Joinery 

• Produced 2,132 Nos. of Bhutanese crafts/
construction joinery against the target of 
6,225 Nos. and the sale was 2,125 Nos. 
against the target of 6,225 Nos.  

• Furthermore, there is no standard products 
to scale up the volume through mass 
production. Every product is customized and 
this has affected the production efficiency.

1.3. Revenue 

•  A revenue of Nu. 55.55 million for products 

of IWPP (furniture, construction materials 
and joinery products) against the target 
of Nu. 112.98 was achieved. It was 49% 
achievement. 

1.4. Firewood 

• Produced 38,981.61 (m3) of firewood 
against the target of 29,816.00 (m3) and 
the supply was 36,330.76 (m3) against the 
target of 29,816.00 (m3).

• Firewood supply was done based on demand 
and subject to availability of lops and tops 
or forest residue after extraction of prime 
timber.  

1.5. Plantation Creation

• A total of 28.74 hectares of plantation was 
carried out in 2024 against the target of 
23.24 hectares. 
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1.6. Seedling Production

• During the year, 68,000 Nos. of seedlings 
were produced against the target of 78,000 
Nos. in 2024.

1.7. Road Construction

• Roads are constructed for access to the 
operation sites and to facilitate timber-harvest 
which also benefits the local communities at 
large.  NRDCL incurs huge expenditure in 
the construction and maintenance of road.

• During the year, 14.61 km of road 
construction were constructed and 
completed against the target of 39.3 km at 
a cost of Nu. 25.68 million. Approximately, 
Nu. 8.1 million was spent on maintenance. 

Highlights of the Important Initiatives 

1. With the RGOB recognizing timber as one 
of the low hanging fruits and opening up of 
timber export, the Board during 108th Board 
meeting held on 10th October 2023 endorsed 
the Timber Export Project to enable the company 
to capitalize on the export of timber. The key 
initiatives includes the following: 

• Procurement of 36 Cable Cranes. These 
were procured to enhance extraction and 
transportation capabilities of timber logs in 
remote and difficult terrains.     

• Procurement of 20 Log Loaders:
• 8 Teleloggers: Added for precision handling 

and versatility in confined spaces, boosting 
efficiency in logging operations.

• 10 Crane Loaders (Tajfun): Procured for 
high-capacity material processing, paired 
with 10 Tata Trucks (procured separately) 
to ensure mobility and rapid deployment 
across sites.

• 2 JCB Backhoe Loaders with Grappler 
Attachments: Introduced for multifunctional 
site management, enabling excavation, 
loading, and material handling in diverse 
conditions.

2. In order to boost sales through export of 
timber, the company entered into MoU with 
some of the leading timber traders from India. 
MoU with M/s Singla Timbers Private Limited 
and M/s Saraswati Wood Private Limited for 3 
million each was signed on 21st May 2024 & 
19th June 2024 respectively for a period of one 
year. 

3. The establishment of the Sundry Debtors 
Recovery Committee (SDRC) has enabled 
management to efficiently monitor and manage 
debt through continuous follow-up on the 
collection of sundry debtors.

Other Activities

1. During the year, the Board and management 
held an exclusive retreat to review the Corporate 
Strategic Plan (CSP) for the period of 2025-2030. 
The Board endorsed the CSP during the 118th 
meeting of the Board held on 20th December 
2024. 

2. In 2024, the management initiated quarterly 
meetings at regional offices to enhance 
communication, foster teamwork, and ensure 
alignment with organizational goals across all 
levels. These meetings were held at the Jakar 
Regional Office, Bumthang and Khotokha under 
the Sha Regional Office, Wangduephodrang. 

Key Challenges 

• NRDCL has encountered several significant 
challenges that have adversely affected its 
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operations and financial performance:

1. Price Regulations- The prices of timber, sand, 
and sawn timber are fixed by the Natural Resource 
Pricing Committee (NRPC). The non-revision 
in timber prices has had a detrimental effect 
on NRDCL's profitability and sustainability, 
hampering our ability to deliver services 
effectively. For the financial year 2024, the timber 
export project was expected to be a significant 
revenue generator; however, it did not perform 
as planned, partly due to regulatory hindrances, 
such as the requirement to adhere to a floor 
price irrespective of the market trends. These 
pricing and regulatory challenges limits revenue 
generation and does not enable the company to 
make capital investment required for its growth 
owing to short of fund.

2. Scaling down of Initial Project - Initially, the 
timber export project was approved with a budget 
of Nu. 1.715 billion, with DHI contributing Nu. 
600 million. The investment aimed to support 
the extraction of 12.05 million cubic feet of 
timber annually. However, due to the inability to 
secure the remaining funds and issues with the 
export market, the project scope was reduced to 
Nu. 1.20 billion, lowering the annual extraction 
target to 5.31 million cubic feet. It was later 
further downsized to Nu. 900 million, with an 
adjusted extraction target of 4.75 million cubic 
feet.  As a result, the planned procurement of 60 
cable cranes (CC) and 48 loaders was scaled back, 
reducing the project’s extraction capacity. Given 
these constraints, the timber export project was 
revised to an investment of Nu. 900 million, with 
the target renegotiated to 1.495 million cubic feet 
during the mid-year review meeting, 2024. 

3. Timber Export Bottlenecks- The timber export 
business commenced with high hopes but has 

encountered numerous challenges and it has not 
picked up as anticipated. The following are the 
significant bottleneck in the export of timber: 
- Only four timber species were found to be 
enlisted with the Indian PPQ, restricting our 
ability to export the majority of timbers which 
are not enlisted; 
- Bhutan being a landlocked country, relies solely 
on road transportation. This has made our timber 
less competitive in the international market due 
to logistical inefficiencies.
- The deferment of investment tranches and 
subsequent delays in delivery of machineries 
had significantly affected timber production and 
export target; and
- Both the production and export were 
hampered due to regulatory hitches like delay in 
environment clearances and launching of online 
forestry system. 

4. Domestic Market Slowdown- The market 
for the construction materials has slowed down 
domestically owing to inauspicious       year and 
halting of construction activities. Significant 
portion of the timber produced especially under 
Jakar Region has remained unsold and the quarry 
sand stocked under Sha Region has not found its 
buyers. 

5. Boulder Export Challenges - The year 2024 
also did not see the light as it was hoped in the 
beginning of the year in the case of boulder. The 
market in Bangladesh remained more or less 
stagnant, worsened by route issues, as a result of 
which export of boulders from Phuentsholing 
had to stop completely.  The company only sold 
RBM to Indian parties under the Pling Region. 
The only boulder export was done from Gelephu, 
which was not free of challenges such as damage 
of a bridge, and overload issue beside the low 
market demand.
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Particulars 2024 2023
I/(D)
-Nu

I/(D)
- %

Revenue     
Sales         816.55         896.70      (80.15) -8.94%

Other Income           43.79           29.32       14.47 49.35%
Total         860.34         926.02      (65.68) -7.09%

Expense     
Cost of sales         696.75         803.70    (106.95) -13.31%

Operating expenses         133.68           89.16       44.52 49.93%
Total         830.43         892.86      (62.43) -6.99%

Profit before tax           29.91           33.16        (3.25) -9.80%
Tax (assessed)           14.80           14.20         0.60  

Profit After Tax (PAT)           15.11           18.96        (3.85) -20.31%

Revenue, OpEx, PAT and Dividend trend
Nu. in million

2. Financial highlights 

• The highlights of the financial performance of the company in 2024 is presented below:

• Overall revenue for the company has 
decreased by Nu. 65.68 million compared 
to 2023. 

• The overall demand in the domestic market 
remained low as the construction industry 
did not revive as expected, and 

• The timber export remained grossly 
underachieved because of several external 
factors: 

i) Environmental clearances for timber extraction 
sites were issued on 22nd April 2024. The 
4-month delay in obtaining these clearances, 
along with subsequent operational challenges, 
significantly hampered timber extraction and 
disrupted the operational plan for those months.

ii) Delay in delivery of logging machines as a 
result of production delay from the manufacturer 
and shipping delays due to disruptions in the 
Red Sea and Middle East Conflicts;

iii) Constraints at the exit gate, particularly 
limited capacity for processing timber exports, 
have significantly impacted the delivery of 
higher export volumes; and

iv) Species enlisting issues in PPQ, India. Only 
four timber species were found to be enlisted 
with the Indian PPQ, restricting our ability to 
export the majority of timbers which are not 
enlisted;  

• The Cost of Sales has decreased by Nu. 
106.95 million and Operating Expenses 
has increased by Nu. 44.5 million 
respectively compared to 2023. Increase 
is mainly attributed to Financing cost and 
Depreciation.

• The company has earned a profit before tax 
of Nu. 29.91 million compared to profit of 
Nu. 33.16 million in 2023.
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Financial summary for five years
Nu in million

Year 2020 2021 2022 2023 2024 CAGR

Revenue 630.32 764.15 755.20 926.02 860.34 5.32%

Expenses excluding dep. and interest 524.88 653.01 683.93 795.77 666.83 6.17%

Tax 7.28 6.16 13.79 14.80

Profit After Tax (PAT) 12.13 1.08 (25.37) 16.26 15.11

Dividend 9.00

Revenue per employee 1.40 1.44 1.59 2.00 1.68

PAT per employee 0.03 0.00 (0.05) 0.04 0.03

Number of employees 450 531 476 463 513

Number of employees 417 450 531 476 463

Particular 2020 2021 2022 2023 2024

Timber 46.91% 41.25% 40.40% 42.01% 58.81%

Sand 30.03% 13.17% 15.48% 12.31% 12.52%

Stone 5.31% 16.74% 16.46% 25.51% 9.77%

Stone chips 3.37% 6.62% 6.70% 4.18% 2.54%

Joinery 2.13% 10.75% 9.56% 5.53% 5.49%

Others 12.25% 11.47% 11.40% 10.46% 10.87%

 100.00% 100.00% 100.00% 100.00% 100.00%

Revenue composition trend in % - Product-wise

Particular 2020 2021 2022 2023 2024 CAGR

OpEx 524.88 653.01 683.93 792.66 666.83 6.17 

Depreciation 84.03 97.68 87.5 83.69 113.90 7.90 

Finance cost 2.01 6.21 9.15 16.51 49.70 122.99 

CapEx 125.1 122.6 94.87 71.55 756.71 56.83 

Total 736.02 879.5 875.45 964.41 967.52  

Summary of expenditure for five years 
Nu in million

• In the past five years (2020 to 2024), Compounded Annual Growth Rate (CAGR) was 5.32% 
only.  The major increase in revenue is seen in 2023, amounting to Nu. 170.82 million, an 18% 
increase.  

• Timber constitutes a major contributor (58.81%) to the overall revenue. Revenue generation 
from mineral products such as sand, stone and stone chips has fluctuated year on year. 



19

ANNUAL REPORT 2024

Particulars 2020 2021 2022 2023 2024

Revenue -20% 21% -1.17% 23% -7%

OpEx -18% 24% 3.13% 16% -16%

• The Compounded Annual Growth Rate for OpEx in the past 5 years was 6.17%. CAGR % 
for expense was higher than the revenue growth drivers mainly because there has been no 
corresponding increase in the prices for domestic timber supply, sand and stone since 2020. 

• There was significant increase in the finance cost in 2024 attributed to Nu. 900 million loans 
availed for investment in Organization capacity building.

• The company noted a fluctuating trend in the capital expenditure (CapEx) in the past 5 years 
depending on the need for and nature of investment with significant increase in 2024.

                            

Revenue and OpEx growth comparison

There is a direct correlation between OpEx growth and reduction in PAT. The OpEx growth in 2024 
is -16 which is much lower than revenue growth of –7 %, as a result, the company had made a profit.

Nu in million

Particulars 2019 2020 2021 2022 2023 2024

Cash inflow/(outflow) from Operating 
activities

66.78 20.89 54.76 32.75 (283.24) 382.81

 
Cash inflow/(outflow) from Investing 

Activities
(94.83) (124.04) (67.73) (91.48) (81.99) (719.14)

 
Cash inflow/(outflow) from Financing 

Activities
17.05 85.37 31.89 45.78 556.77 235.36

 
Increase/(Decrease) in cash (11.01) (17.78) 18.92 (12.95) 191.54 (100.97)

• In General, the cash flow trend shows cash inflow from Operating Activities, indicating that 
the company generates enough cash to meet its operating activities. There is a huge negative 
cash flow of Nu. 283 million from Operating Activities in 2023, which resulted from a huge 
advance payment to suppliers amounting to Nu. 368 million as Working Capital on account of 
the purchase of logging equipment.

• There is a net decrease in cash by Nu. 100.97 million as a result of huge investment in procuring 
logging equipment.

Summary of Cash Flow for last five years
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Key Financial Ratios

A. Ratio Assessing Profitability Ratio

Sl. No Ratio Numerator - 2024 Denominator – 2024 2024 2023

1 Return on Investment 77,657,557 659,321,780 11.78 7.62

2 Operating Profit 77,657,557 816,553,500 9.51 5.54

3 Net Profit Ratio 29,911,801 816,553,500 3.66 3.70

B. Ratio for Assessing Financial Health Ratio

Sl. No Ratio Numerator - 2024 Denominator – 2024 2024 2023

1 Capital Turnover Ratio 816,553,500 659,321,780 1.24 1.48

2 Fixed Assets Turnover Ratio 816,553,500 1,031,440,788 0.79 2.29

3 Stock Turnover Ratio 698,010,300 409,263,908 1.71 2.79

4 Current Ratio 852,356,266 908,117,722 0.94 1.39

5 Liquid Ratio 320,568,574 908,117,722 0.35 1.03

3. Audit Report

The company’s books of accounts for the financial year 2024 were audited by M/s Jigme Audit and 
Financials Pvt. Ltd, Thimphu. For the financial year, the company did not have any material audit 
observation. 

4. Dividend

Given the financial challenges, the Board, in its 120th meeting, endorsed management’s decision 
not to declare dividend for the year. This aligns with the company’s recent investments in extraction 
machinery for key national initiatives, including the scientific thinning of the nation’s forests and 
major upcoming projects like GMC, which will utilize mass timber.
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5. Corporate Governance 

The company complied with the requirements of the Companies Act of Bhutan 2016, Corporate 
Governance Code of DHI and other statutory requirements. 

In 2024, the NRDCL Board comprised of seven Board Directors, including the Chairman and CEO. 
During the year, the company had eight Board meetings.  

NRDCL has two Board sub-committees i.e. the Board Audit Committee and the Board Human 
Resources Committee, which provide recommendations to the full Board for decision-making. In 
2024, four Board Audit Committee meetings were held; however, no meetings of the Board Human 
Resources Committee took place, all while maintaining quorum requirements as stipulated by the 
Companies Act 2016 and the DHI Corporate Governance Code. 

6. Corporate Social Responsibility (CSR)

In adherence to its commitment to corporate social responsibility (CSR), NRDCL engaged in various 
initiatives during the year 2024. These endeavours were aligned with the principles of sustainable 
development and community welfare. 

In 2024, NRDCL supported CSR initiatives amounting to Nu. 18.891 million. Notable efforts 
include support given to the special projects, charitable contributions, and environmental conservation 
initiatives. 

a. Special Projects

• NRDCL has actively engaged in supporting various projects. This involvement included providing 
of machinery and manpower at various locations, valued at a total of Nu. 240,054.38 over the 
course of the year, all offered free of charge. 

• Gyalsung Infra Project- Given the significance of National Project, NRDCL hired out 70 TPH 
Stone Crushing Plant to Gayshung Infra Project Khotokha at a very minimal rate at Nu. 7.50 per 
cft, forgoing potential revenue of Nu. 10.03 million.  

b.Social and Environmental Mandates

• Crop Compensation- NRDCL demonstrated its commitment to local farmers by annually 
paying crop compensation amounting to Nu. 551,473.72 to 17 affected farmers of Tshokhona 
and Rinchengang; 

• Maintenance of Gewog Farm Roads- In 2024, NRDCL invested Nu. 4.99 million to maintain 
approximately 62 kilometers of roads outside our immediate operational areas. These farm roads 
are crucial for accessing extraction sites. This initiative not only facilitated the smooth functioning 
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of NRDCL’s operations but also significantly contributed to local economic development, 
positively impacting over 600 households.

• Sanitation Works- Irrespective of the commercial value of the timber harvest, NRDCL took 
sanitation operation of bark beetle infested area from Uruk, Zhicha, & Tangsibji under Jakar 
Region; Thimphu, Paro & Haa Dzongkhag under Rinpung Region, and extracted a total of 
768,507.00 cft. 

• Emergency Services- NRDCL provided emergency services by deploying machinery during the 
Dechencholing flash flood, with a total monetary value of Nu. 71,056.00; and

• Financial Contribution to DoFPS, RGOB- NRDCL contributed Nu. 46,200.00 for the 
procurement of eleven-timber passing hammers to facilitate the smooth functioning of the timber 
export initiative.

c. Charitable Contributions

As part of our commitment to social responsibility and community development, NRDCL proudly 
contributes to the nation through a variety of charitable initiatives. 

Notable contributions include:

• Waiving off the hiring charges for our main conference hall, amounting to Nu. 324,000.00, to 
support educational initiatives. 

• For the wellbeing of the country and its people, NRDCL has contributed a total of Nu. 146,128.00 
in cash and kind to support religious activities organized by various religious organizations across 
the nation;

• Supplied 30 cft of sawn timber worth Nu. 11,478.60 towards Draktsho, an NGO for the disabled 
people;

• A donation of Nu. 50,000.00 to the Tshokey Dorji Foundation for Kurim at Kuenselphodrang, 
Thimphu, supporting community development projects; and 

• Firewood supplied on Kidu from Hejo retail outlet located at Hejo cremation ground to 25 Kidu 
recipient in the year 2024 worth Nu. 1.39 million.

In 2024, NRDCL reaffirmed its commitment to environmental sustainability and community 
welfare through its CSR initiatives, which included both monetary and in-kind donations, as well as 
infrastructure development that directly or indirectly benefited the local community and environment. 
By maintaining 71 kilometers of farm roads, NRDCL positively impacted over 600 rural households 
across the country. Furthermore, throughout its operational period, NRDCL has constructed 369.59 
kilometers of forest roads, valued at Nu. 471.611 million, benefiting more than 27 Gewogs across 13 
Dzongkhags. 
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Between 2014 and 2023, the NRDCL constructed nine Bailey/log stringer bridges at a total cost of 
Nu. 21.10 million benefiting the local community. In 2024, an additional Bailey Bridge was built over 
the Nikachu River under the CFMU, costing Nu. 9.476 million and benefiting 30 households under 
the Chendebji Chiwog of Trongsa Dzongkhag. To address issues related to river course changes and 
road blockages on farm roads, the NRDCL also constructed 22 gabion walls from 2016 to 2021. 

Our dedication to rendering public service in the most effective and efficient manner remains steadfast. 
We acknowledge the significant responsibilities entrusted to us and are committed to upholding them 
with the utmost integrity and diligence.

7. Organizational and Human Resource Management and Development

Considering human resource as one of the most important resources for the growth and success of 
an organization, NRDCL continuously emphasizes on development and optimum utilization of its 
available human resources.

In the beginning of 2024, the HR strength stood at 460 (416 regular, 20 contract and 24 ESP), and 
at the end of the year, it stood at 513 (476 regular, 15 contract and 22 ESP). With the voluntary 
resignation of 35 employees during the year, the attrition rate for 2024 stood at 7.2%. Another 10 
employees exited the company either through superannuation or disciplinary actions. As replacement 
of those separated employees and for the scientific thinning timber project, company recruited 98 new 
employees in 2024.

As part of long-term HR development, the management approved the further studies of three officials 
in 2024 that are currently studying MBA at Royal Institute of Management. One official, who has 
been studying Bachelor of Forestry at College of Natural Resources, Lobeysa will complete the course 
in the mid of 2025. Efforts continued to develop HR capacity on hands-on training for field staff to 
handle the ERP system effectively and training for machine operators and helpers on utilization of new 
machines. However, major planned training programs for the year were not fully implemented due to 
financial constraints in 2024.

Other significant milestones in organizational development front included strengthening of 
coordination and communication processes with frequent field visits of management team and 
fostering quarterly progress review meetings in the field offices, effective implementation of revised 
performance management system and initiating the annual employee award program for the first time 
in the history of NRDCL to recognize the performers and enhance morale of the employees.
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8. Way Forward   

As we approach 2025, NRDCL aims to enhance the construction industry through innovative 
strategies that elevate performance and support national growth. Our focus will be on mass-engineered 
timber, Thermo Mechanical Timber Modification (TMTM), and value-added projects. To increase 
operational efficiency and return on investment, we will implement the TMTM project, study mass 
timber production, and enhance the export of sawn timber and other value-added products. 
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CORPORATE GOVERNANCE REPORT 

Name Role Profile
Appointment to 
present term

Term

Mr. Karma Galay Chairman Director General, DLGDM, MoHA March 2024 1st Term

Mr. Chencho Board Director Director, Cabinet Secretariat March 2021 2nd Term

Mr. Sonam Wangdi Board Director Chief Forestry Officer, DoFPs March 2024 1st Term

Mr. Sunil Rasaily Board Director Consultant, Private Sector March 2024 1st Term

Mr. Ugyen Wangdi Board Director Associate Director, DHI April 2022 2nd Term

Ms. Dechen Eadon Board Director Lecturer, RIM March 2024 1st Term

Mr. Jigme Thinley CEO/ Board Director Chief Executive Officer, NRDCL July 2023 1st Term

The size, composition and number of independent 
Directors were determined in keeping with the 
Board Charter – Section 2.2 and 2.3 of the CG 
Code. None of the Directors held more than a 
total of three directorships in other DHI owned 
companies. The CEO reported to the Board on 
the operation, management and performance of 
the company. Other members of the management 
team attended as and when required in order to 

provide the board with required information. 
The Board is assisted by a Company Secretary 
who is not a member of the Board. Notices 
including agenda with the necessary information 
and reference materials are sent to Board 
Directors before the meetings in keeping with 
the requirements of the CG Code. Additional 
meetings were held on shorter notice in the case 
of exigencies.

It is the NRDCL Board’s and Management’s continuing endeavor to engage in good corporate 
governance practices. Accordingly, the company is mostly compliant with the requirements of the 
Companies Act of the Kingdom of Bhutan 2016, Corporate Governance Code of DHI and other 
statutory requirements. 

Board composition 

The Board of Directors are entrusted with the crucial responsibility of management of general affairs, 
strategic direction and performance of NRDCL. To this effect, it is vested with the requisite powers, 
authorities and duties. In 2024, the NRDCL Board comprised of seven Board Directors, including the 
Chairman and the CEO. The details of each of the Board Directors are provided below:
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Board Meetings 

In total, NRDCL held eight Board meetings in 2024, maintaining the quorum requirements and the 
gaps between the meetings not exceeding three months in accordance with the Companies Act 2016 
and DHI CG Code. Details of Board meetings and Board Directors` attendance were as follows:

Meeting No. Date Members Present Apologies

111th Board 
Meeting

12th March 2024

• Dasho Karma Tshiteem
• Mr. Chencho

• Mr. Ugyen Wangdi
• Mr. Jigme Thinley

• Mr. Rinzin Dorji
• Mr. Karma Tenzin

112th Board 
Meeting

19th April 2024
• All Board members were present during 

the meeting.
None

113th Board 
Meeting

14th May 2024

• Mr. Chencho
• Mr. Ugyen Wangdi
• Mr. Sonam Wangdi
• Mr. Sunil Rasaily
• Mr. Jigme Thinley

• Mr. Karma Galay
• Ms. Dechen Eadon

114th Board 
Meeting

27th June 2024

• Mr. Karma Galay
• Mr. Ugyen Wangdi
• Mr. Sonam Wangdi
• Mr. Sunil Rasaily

• Ms. Dechen Eadon
• Mr. Jigme Thinley

• Mr. Chencho

115th Board 
Meeting

31st July 2024
• All Board members were present during 

the meeting.
None

116th Board 
Meeting

4th November 2024

• Mr. Chencho
• Mr. Ugyen Wangdi
• Mr. Sunil Rasaily

• Ms. Dechen Eadon
• Mr. Jigme Thinley

• Mr. Karma Galay
• Mr. Sonam Wangdi

117th Board 
Meeting

29th November 
2024

• Mr. Karma Galay
• Mr. Ugyen Wangdi
• Mr. Sonam Wangdi
• Mr. Sunil Rasaily

• Ms. Dechen Eadon
• Mr. Jigme Thinley

• Mr. Chencho

118th Board 
Meeting

20th December 
2024

• Mr. Karma Galay
• Mr. Chencho

• Mr. Sonam Wangdi
• Mr. Sunil Rasaily

• Ms. Dechen Eadon
• Mr. Jigme Thinley

• Mr. Ugyen Wangdi
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Meeting No. Date Members Present Apologies

45th Board Audit 
Committee 15th April 2024

• Mr. Chencho
• Mr. Ugyen Wangdi 

None

46th Board Audit 
Committee 16th July 2024

• Mr. Ugyen Wangdi 
• Mr. Sunil Rasaily

• Mr. Chencho

47th Board Audit 
Committee

31st October 2024
• Mr. Chencho

• Mr. Ugyen Wangdi 
• Mr. Sunil Rasaily

48th Board Audit 
Committee

18th December 2024
• Mr. Chencho

• Mr. Sunil Rasaily
• Mr. Ugyen Wangdi

Board Sub- Committee Meetings 

NRDCL has two Board sub-committees i.e. the Board Audit Committee and the Board Human 
Resource Committee. These committees assist the Board in fulfilling its responsibilities. Each 
committee’s powers and responsibilities are defined in the Committee Charter, which has been 
approved by the Board. The Charter outlines the terms and responsibilities of the committee. Board 
committees do not have legal standing or distinction from the Board itself; they exist solely to make 
recommendations that support Board decision-making. The Board committees are:

1. Board Audit Committee: Its primary function is to provide oversight of the financial reporting 
process, the audit process, the system of internal controls and compliance with laws and regulations. 

The Board Audit Committee was comprised of three independent non-executive Directors as members 
and four meetings were held in 2024.

2. Board Human Resources Committee: Its primary responsibility is to review, monitor and make 
recommendation to the Board on the company`s human resources related procedures, rules, strategies 
and policies of the company to achieve the organization`s long-term objectives. It also functions as 
the Board Procurement committee for major purchases, which are outside the financial authority 
delegated to the Chief Executive Officer. During the year, no BHRC meeting was held. 

Board Fees and Remuneration 

The Board of Directors of the company received sitting fees for their participation in Board meetings 
and Board Committee meetings. The Fees and remuneration paid to the CEO and Board of Directors 
in 2024 are as follows:

# Particulars/Details Remuneration & other benefits (Nu) Sitting Fees (Nu)

1. Board of Directors Nu.428,000

2. Chief Executive Officer Nu. 2,954,412 Nu.76000
Total Nu. 2,954,412 Nu. 516,000
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Annual General Meeting

The 17th Annual General Meeting was held on 20th March 2024, which was attended by the 
Shareholder, Board Directors and the key members of the management team. The 17th Annual 
General Meeting transacted the following business items: 

17.1. Adoption of Agenda
17.2. Ratification of Minutes of 16th Annual General Meeting
17.3. Consideration of the Audited Accounts for the financial year ended 31st December 2023, 

Auditors' Report and Directors' Report
17.4. Declaration of Dividend 2023, if any.
17.5. Appointment of, and fixing the remuneration of Statutory Auditors
17.6. Declaration of remuneration paid to Chief Executive Officer and Directors   
17.7. Consideration of the Annual Compact Evaluation Report and declaration of PBVA based 

on the outcome of the Annual Compact 2023.
17.8. Consideration of appointment/retirement of Board Directors.
17.9. Ratification of appointment of Chief Executive Officer, NRDCL

Extraordinary General Meeting 

No extraordinary General meeting was held in 2024

Business Code Of Conduct 

Natural Resources Development Corporation Limited (NRDCL) is committed to implementing its 
Business Code of Conduct to strengthen and promote integrity. The company embraces honesty, 
transparency and legitimacy in all transactions and actions and strives for the highest level of ethical 
standards, morality and integrity within the organization. Integrity is one of the fundamental values 
of the NRDCL and every employee, officer and the management acts towards achieving high levels 
of integrity at all times. Thus, the business code of conduct enhances and ensures the practice of high 
levels of integrity, transparency and honesty by every individual at every level in the company. The 
code also serves as a valuable reference for helping employees locate relevant documents, services and 
other resources related to ethics.

Risk Management and Internal Control Systems 

As part of good corporate governance, NRDCL`s Risk Management report provides for a framework 
for the management of the company’s business risks. The key risks, which may hinder the achievement 
of the company’s objectives are identified, assessed, evaluated and compiled in a risk register. 
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The company is actively engaging in risk management practices, ensuring that risks are identified, 
assessed, and addressed in a systematic manner. By regularly updating the Risk Register and following 
the risk framework, the company aims to effectively manage and mitigate potential risks to its 
operations and overall performance. The risk register is reviewed on a yearly basis and mitigation 
action plans are proposed and implemented. The risk register is reviewed by the Board and submitted 
to the Shareholder. 

Policies and Practices of CEO and Board Evaluation 

The evaluation of Board Directors and CEO have been carried out for the financial year 2024 as per 
the existing policies and practices of DHI and DHI owned companies.
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INDEPENDENT AUDITORS’ REPORT
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MANAGEMENT INITIATIVES

NRDCL has tirelessly worked in alignment 
with our vision to be the premier institution in 
providing reliable and quality natural resource 
products and services to support nation-building 
at its forefront. With continuous support from the 
Board of Directors, furthered by DHI’s guidance, 
the Management team has prioritized aspects 
which are crucial to the company’s performance 
and growth. From prioritizing staff well-being, 
to improving the company’s finances, multiple 
avenues have been explored, many efforts put in 
and transformative initiative undertaken. 

The launch of NRDCL’s Corporate Strategic Plan 
(2025–2030) marked a key milestone, outlining 
a five-year roadmap focused on service excellence, 
sustainable growth, and innovation. The plan 
aims to boost customer engagement, operational 
efficiency, and long-term value while aligning 
with national priorities.

A performance review of the Joinery and Stone 
Crushing Plant Units in the Zhonggar Region 
revealed operational losses due to market 
challenges. Consequently, management closed 
both units, resulting in a cost reduction of Nu. 
23.43 million for the region.

NRDCL conducted a strategic analysis on the 
potential impact of AWBI entering the timber 
extraction and export market. This enabled the 
company to adjust its market strategies and 
strengthen collaboration with private sawmillers, 
reinforcing its leadership in the timber value 
chain.

In collaboration with DHI, a feasibility study 
was conducted on the introduction of Thermo-
Mechanical Timber Modification (TMTM) 
machines as part of our product innovation 
and diversification efforts. This project aims 
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to enhance value by producing seasoned semi-
finished timber, while promoting efficient 
processing through the sustainable use of local 
wood. The ultimate goal is to meet the quality 
timber demands of GMC.

To enhance receivables management and 
ensure healthy cash flows, a dedicated Standard 
Operating Procedure (SOP) was implemented for 
the follow-up on sundry debtors. This initiative 
strengthened financial discipline and led to a 
reduction in sundry debtors from Nu. 223.805 
million on January 1, 2024, to Nu. 156.25 
million as of December 31, 2024.  

To foster a positive organizational culture and 
evaluate employee well-being, the Employee 
Engagement Survey 2024 was conducted, 
offering valuable insights into staff satisfaction 
and identifying key areas for improvement. In 
addition, we launched the inaugural Employee 

Awards Program to recognize and celebrate the 
outstanding dedication and contributions of 
our team. A total of sixteen employees and four 
private logging contractors were honored for 
their commitment to shaping NRDCL into the 
organization it is today.

To support workforce development and promote 
operational excellence, a comprehensive study 
on the certification of machine operators was 
also launched. This initiative aims to standardize 
operators’ qualification, enhance workplace safety, 
and ensure the professional growth of NRDCL’s 
technical personnel is approved by Board for 
implementation in 2025. 

Collectively, these initiatives underscore NRDCL’s 
unwavering commitment to innovation, 
accountability, and national service, establishing 
a strong foundation for sustainable growth and 
operational excellence. 
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