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MESSAGE Ffi.OM THE CHAIRMAN OF T}iE BOARD

year since the full 'Bhutanisation' of the trust fund's governance,

I am pleased to report substantive progress at the trust fund and

among its grantees. Financial 2001-2002 saw the highest

expenditure ro dare, #I,405,7It, of which ff1,127,238 was spent on 1p

conseryation grants. This reflects well on both the absorptive capacity of

multiple grantees and effective programming of financial resources for

several major conservation initiatives.

A decade since inception, the impact of our interventions on Bhutan's

natural environment has been significant. It has substantively enhanced

capacity within educational, non-government and government institutions,

to respond proactively to conservation challenges. The development of a

strong pool of conservation specialists is allowing us to lay the foundation

for long-term interventions, to better understand our natural heritage in

order to sustain a vision of baldhced development and conservation.

The trust fund's role in Bhutanese society is more relevant today than ever,

particularly as the Royal Government's decentralisation initiatives will

empower rural communities with resource management authority.

Considering the predominant rural base, the trust fund now has to engage

a wider audience to ensure that local decisions sustain the conservation

achievements Bhutan is globally known for. This is a logical development

building on prior investments, utilising trained human resources and

specialised knowledge, to eventually help fulfill this institution's social

welfare mandate.

Kinzang Dorji

Chairman, Council of Ministers
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INTRODUCTION BY THE DIRECTOR

t is my pleasure to report that, for the first time since the inception of the trust fund ten years ago,

we exceeded $1 million in conservation grants expenditure in a single year. This was the

culmination of several high impact grants in Bhutanese society and government, whose

implementation peaked during the fiscal year. An important five-year project to promote environmental

studies in the national primary education system concluded during the year. Similady, the $3 million plus

initiative to build institutional capacity for conservation is in its final year, with most staff in place and at

least 149 conservation professionals trained or completing graduate-level trainitg. $1,217,029 was

awarded in 10 new grants during the year.

Our investments in the global capital markets continued to perform poorly and we experienced some

losses during the year, although we suffered less than our peers globally. The market value of assets

decreased ).24 percent under-performing the combined benchmark return of -7 .34 percent, with cost value

decreasing by 7.97 percenr to $28,319,820. As a resuk, for the first time we realised a loss of ff953,2t9.

Flowever, since inception the endowment has generate d 5.33 percent, outperforming the benchmark return

of 5.15 percent. Risky investments have now been trunrf.r?.d into safer instruments and the annual

spending ceiling revised to 2.5 percent ofinvested assets.

Recognising that we have less to spend in future and that investments in human capital require time to

generate value, the trust fund has to strategically build on past investments. As we plan the next five-year

grant making cycle, a critical focus area will be to better understand our natural environment in order to

institute an enduring framework for conservation. It is in our interest to ensure that we sustain the

progressive conservation policies that have brought us this far, against the emerging dynamics of

globalisation, rapid local development, and the political and economic decentralisation recently initiated.

\7e can best sustain our rich natural heritage through the sophisticated consumption of scientific

knowledge and a firm footing in a spiritual tradition most conducive to conservation.

r---:-------]
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STRA?EGIC TUNDING Ots]ECTIVES

Supporting in situ and ex situ

sustainable utilization of genetic

Broad activities eligible for funding

conservation initiatives in the entire EJreen sector, including

and species resources.

include:

integrated conservation and development in protected areas with. Capacity building for

management plans

r Conservation management planning and infrastructure building for parks yet to be brought

under scientific management

. Enhancing central government capability to provide specialized support to protected area

management

Protecting andlor restoring the biophysical environment from natural and anthropogenic threats

Sustainable forest management planning and agro-biodiversity conservation

a

a

Strengthening integrated conservation and development planning

research and monitoring of biodiversity change.

Broad activities eligible for funding include:

. Capacity building for socioeconomic assessments, biodiversity

through applied conservation

inventories, and development and

conservation research

Promoting central government capability for organizing, storing, analyzing and providing

access to conseryation information

Assessing and monitoring biological change in protected areas and national forests, consistent

with the National Biodiversity Action Plan

Promoting conservation education and awareness of coflservation policies and issues.

Broad activities eligible for funding include:

. Non-formal conservation awareness programs

. Integrating environmental education into the national education curriculum and strengthening

human capacity for conservation education

. Developing resource materials and teaching aids on Bhutan's natural heritage

. Involving religious communities in promoting conservation values and ethics

. Building awareness of conservation legislation, public policy and regulations

f-r l
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uring financial 2000-2001, the trust

fund awarded #1,2L1,029 in 10 new

grants, including seven grants approved

in the previous year aod implemented in the

present fiiancial year. Of these, the major grants are

described in the foilowing pages, along with

annual progress of at least six ongoing grants

initiated over the past five years.

Graduate training grants

During the year, #267,o00 was awarded in four new

training grants. Three grants were awarded to the

Ministry of Agriculture for MSc-level studies in

plant taxonomy (Grant MB0033-01), freshwater

fishery biology (M80035-01), and social / commu-

nity forestry (M80040-01). Professionals from the

Ministry of Agriculture's National Biodivers-ity

Center, Department of Agriculture and Livestock

Support Services, and Department of Forestry

Services began studies in botany, fishery biology and

community forestry at the University of Missouri in

the USA, University of New Brunswick in Canada,

and Australian National University, respectively. A

fourth training grant (MB003l-OT) is enabling the

trust fund's program officer to study for an MSc

degree in natural resource management at Cornell

University in the USA. Collectively, the above

grantees expended #82,915 during the year.

MB0034-01: Royal Botanic Garden, Phase II
The establishment of Bhutan's first botanic garden

was financed by the trust fund. It continues to

receive financing for ongoing development

activities. \fhen the initial grant concluded in

2000, it was found that further interventions were

necessary in order to develop the gardens into

a living collection of Bhutanese flora. In 2001, a

two-year grant of $93,804 was

awarded to develop arr

irrigation system, cultivate

in-situ representative flora

from the different ecological

zones of Bhutan, and site

landscaping including

recreational facilities for

public use. So far at least 110

species have been planted

throughout the garden. The

granree expended #2I,529
during the year.

M80036-01: Endowment Fund for the Royal

Society for the Protection of Nature

Under the royal patronage of HRH the Crown

Prince of Bhutan, the Royal Society for the

Protection of Nature (RSPN) has gone through

significant institutional growth. In order to sustain

financing for core costs when the trust fund's

institutional support concludes io 2003 (see MBooog-

99 below), a $1 million endowment was

established in 2001. In spite of the weak global

economy, RSPN has to date secured at least

$18r,000 in direct contributions to the endow-

ment. Amon g major donors, the Swiss Development

Corporation contributed $50,000, and $25,000 was

received from Mr and Mrs Gary Hirschkron of

California. The trust fund will match all contribu-

tions one-ro-one upto a total of $450,000.

l,li*r



a{nrt&(' i51v{S'fl 
Tt^ 

*o. q"f t

"tot 
of g<'_{{'lr31Sel'&' a1a'i'}<'\'11{'

<<\A<<A<

t('u{'N'ERN'1' U{fr- S $'Uo'g'{'K(N'
'x i{ aaq 1<.g\.{tldra<1'(5,.r'<qq tr *<E({'q<' r'at'orqq'g (Iq'lq{'q({'1(''1Er{'
<e' \'11<'\a<r's{'{' $'fl-o'oo1 *'arq 

1 
A'p'

,,eoo 
qN \s,ooo \'<r'q'a<lte,' * ffi'. s'q<' \a<r

gq't15"r'lol' 
Sol'5.' "l(o{'oliol' i'^*' n^u'€'

{1<'a'd1' ol1S qry(N' q$d{ 
A 

onot \ on"

i$q g* * 15sq $<'{f irqr<r'1e;1av'i'
<

fl('1'15'1{('rd1't1\Iql

X.'ff"""^ g'fl*'g .irffi<<r'piq'S iq rfl.lg<
.{{' er1lq'gu5{'{a{'{{'fl r{' K'f('5 a'ry5'"r'

^ \^< ^ t'

1!"r'9N' sn\d{'F'"$' ,\\,dqp gqtll flIyi
^<<aI'1 a"I g g<'fl {'81'r{d{' ?a\'{'t('1'1al1dl' 

l{or'
A\d\I('{{(I's1'{t{'q''{q'al'5'q<' (o) q{'5('14'31'_ + \.-

s N'ar6 a.r\r'g'ul'q<5'q q'q(' 1({'1^1'1(' {'
- ^1v

11 {' q'rH'€' q 6'fl (' q {1'q'1 <' r{ar'Iqrl ('6 N' g
ang

95'6 \r'5 (',qq'{ r{'Iq {' N6 {('€'€ 1'5','.r1.r'1'

{. {^s"l s g'91'"<i'a'\"r' ga1'5(' ?q'^'uq'
A vgr \

p'0'. 1"{'1?(I' a6'fl (' r{{1'{r{'{'R( 
"r' g'f1'

\"v
N(.q.6rql {'E({.5. qN.qq.g81. q tl 1< t(
<d<^<^

u{' g'l q's t<' g{'Ar '1'ql'garI aa{'{g{'q','{q l
(") \I'K(N'U 0('K31'g lyq'q<I"r'g t('go'

^<A\<{rd'ql'gar{go q t u{'q\5'q''Nqalar'65'
5 

er ol "r'{ 
o{o{'tr *'ol q *'"it.ir &' <a.ir s q' ol. {'

oliol'l.'fl S^' \'**' aq'g 3:.!< q'1< 
U^ ".:

q *q] 
,go{.{{dr 

sq'$'*'olq*' fi. "gi i
a na'{'l!(' S('I^q<'q<' Ho^q*'n 

a' o <' a <<'qi'

<5'\'arqa'5' <r'1q s' a\'{ ai1s q{^qqr{ a'q{'
aE-<'$'<'<na't of o *l' na'q'R('1 (' 1i.'*'g
<t<'.+,<''{&'{c'ha'd'q; < 1-
3 v \ rv ! J{'q 

t{q] (e) d{'6(N'g'

&1 a5 <'{-<'a'S uit'}l q "{*'q'o'+1* 
*'E-. *'U

A< s a t't' \ ^
?n",r'$'1'1q'{ a{'ar('1' 1' tIN'{o.r'8{\r'uE\(l'
o{a{'€'(5q'6{qil'1'q'il'^'^r€ s s( 51"r'3 ..'
\qq Iq (l'q( N'Q q't{' -q{'u.rq'gq'E{6I'p' q{{'
<

,1'€'"{( gq'q'' rql

5{'o{q'1 r{'fl ! ({'S 
{'r{' a o o a {fr 

' - { q'q (' a{<rl'
{ \.{t'ar q'{^qq'q'<'<5{'qq'1{'s a5'41' su.rN'

<!. < \ 
^7'3{{' s <. < r,,., <5<'4{ I q(' rI <ql'E'r{{' { a{' a{tr''

\,1
5<st 1\'{r{'o{N' t{'g('1<'{ <'{a'm'gol 5 rl
{'aq+ tog'.-. 1'3*' g Ut'c{5'ir'\v {.'
d.{'g {'E(N' u.r<\l'{qar{'rl o{ ar 1{' {{q'il'
v<\n

1,u- u $_p\'"J1tl'1' {'E(\r'l' otol'g q<Ior
\f\!^
a{5' (' E'5<('sq'q' 1('t{' N'r{( {' 3' ^qql'o{\I'J\

\<'il{'3'{\l'|{( {'ilal'^q rI,'t l('q9{'{'Wq 
Is -) v l

q1<relU t b'e1flqy 
"

" 1 
*'ua'tr*' r<r'1) r'p'\ <' 1at1<t'{<'tnr1

Iqil'i$ U 1q"{'I.i"rflap y'E-1's q1"l'

aru ir gqi ata'affi-r'1q*'E.*'U' ?q'o€o'
uq'qof il'tol1 ar gqi w<'a<'-{-"r31 a{:s'
;., So qq y Q( 

d.r'a{{' .l$'ol* q 1 "r'S,.rg 
ir g{'

!-^-

a.r{'<{'1tr't( fl{'g'1q's n{\I'R<'I' slN'{I'
Y<-n<A<

s fl1 ,1{1'q'S1s'<<'<}{'{q('{ql {'{^ooq 1'
A\\Aa{x1'ar6ar{'$ ara{('g al'gq g{' al8a''ar4{'

I { <' g< "r'sE-'{1 i{i u a fr 

-. 

"! <' {q'}q'a r 
".'r'

5< qlsr d.<-Uq* +fon'q o A 
1=l U5.

<5 { €' gq'{ (1'1q's 
fl'1y1'*r'11 .I'go{' t"{'{q'

n< < \A<

6t'r" tl'l{'{ {!s'ra' $6{<{'F'q$' a io,ooo ${'

. tll 3*'q E'to*'s i-1"r'ra'{5'&'\*' qol*'
Y6

6 ,?{' g n{ (I' dl u.{1'.{' 
1 ail sx(l ('o.l' tAl' 

I 
(' { q'a.lE t{' u{'

tuq?s {.^ oi. giq'$ <}<a'a'dl'.{'olq{'q'
*Y\^o'1.' Ei'^"1'\'ru<'erqa iq S g.q 

"\*'U'*in'
6or€ affq<'5<'<r"'i*g5a't rr',zf ru{
n{ N'F'r\d{' a 1, ".' 

u u <} <'{+11 <s' a {q'loId q' g
h'<a's a' +r' fl q' q { {'d5' +r.r'r<<' r' q'qa N'a.IE rr'r rV i5 - ! g V rl

f 3<'ir1'rr<' q1<'d,.r'p'ir'!q' a^'n<'{-<'&'5<'

qolo{'d^lp'vffi'<l' {<<'Fl* t fr'o'q{1i'
^vur5'a{'1(,I' g'{t'€q{'r{' 

sq'Nq I

r--;;-t
I \t 

I



i1

I

I

i

I

MB0038-01: Bumdeling \fildlife Sanctuary

Located in north-eastern Bhutan, ar,d gazetted a

protected arca in l))4, Bumdeling Vildlife
Sanctuary protects important Himalayan temperate

ecosystems in pristine condition. Ranging from

1,400 to 6,000 meters, it includes habitat for

several major predators including tiger (Panthera

tigris), snow leopard (Uncia uncia), and wild dog

(Cuon alpinas), and the Bumdeling valley is one of

Bhutan's two main wintering sites for the black-

necked crane (Grus nigricollis).

In early 2002, the trust fund awarded a two-year

granr of $188,759 ro complement external

assistance the park receives from Denmark.

Through the trust fund's support,

several conseryation ob1'ectives will be

addressed: (i) boundary expansion in

the northwest will include habitat for

snow leopard and blue sheep (Pseudouis

nayaur), and Singye Dzong, a major

site of cultural and religious

significance; expansion in the south-

east will increase habitat for tiger and

at least two endangered (or threatened)

bird species, the rufous-necked

hornbill (Aceros nepalensis) and

chestnut-breasted partridge

( Arborophilia ruandellii). The establish-

ment of two guard posts and a warden

post will ensure these regions are

adequately monitored and protected.

(ii) The park's core northern zone will
be protected through the establish-

ment of a permanent guard post rhere,

particularly as the sub-alpine and

alpine regions harbor snow leopard,

blue sheep, musk deer (Moshcus

cbrysogaster), and the highly threatened

medicinal plant, Cordyceps sinensis.

(iii) Eco-tourism will be promoted in

the Bumdeling valley and along the

historic Dhongla trail, requiring a

warden post at Bumdeling and a guard post at

Dhongla to serve as resource centers for visitors to

these areas. (iv) A visitor center located at park

headquarters will build public awareness of the

park's conservation significance, and serve to

educate visitors of the region's natural heritage.

During the year, $68,866 was spent on the

construction of the visitor center which was

completed in April 2002. In a major development,

the park boundary was expanded in the northwest

and southeast by 245 square kilometers, bringing

the total park arca to 1,545 square kilometers,

thereby making it Bhutan's second largest

protected area after Jigme Dorji National Park.

Bumdeling Wildlife Sanctuary
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MB0039-01: Strengthening forest fire manage-

ment

For the past two decades, forest 6res have been a

major environmental hazard, particulady in the dry

winter months. As these fires are often man-made, a

priority for the government has been to strengthen

institutional capability to mitigate and prevent

large-scale fires. In late 2001, the trust fund

awarded a 15-month grant of $210,000 to the

Department of Forestry Services to educate the

public about fire as an environmental hazard, train

forestry staff in effective fire control technologies,

and improve the regulatory structure to use fire as a

conservation management tool. During the year, the

gruntee expended #28,155 to train three staff in

Australia, impart on-site training in Thailand to

four staff, procure basic field and communication

equipment for central and district staff, and

develop and distribute throughout Bhutan training

manuals and community education materials. An

important project impact will be assessed by the

reduced incidences of forest fires throughout the

country and total forest cover protected.

L\{Pl-HM}:}d1X'f{$Fl STATLIS OF ONC;OI]IC

GiIAhJTS

MB0008-98: Environmental education at the

lower primary level

In the frnal year of grant implementation, $8,511

was expended during the year by the Department of

Education's Curriculum and Professional Support

Section. Since the grant began in 1997, a total of

$133,289 has been expended in developing an

environmental studies framework in Dzongkha,

throughout the national education system from

p..-p.iriury through Class III. Project activities

have focused primarily on developing teaching

manuals, text books, training teachers in

conceptual environmental issues and revising

teaching methodology based on frequent

evaluations during the lifetime of the prol'ect. At

conclusion, an impact assessment revealed that the

grant successfully (a) integrated environmental

education into the primary school curriculum, (b)

promoted conservation education for teachers,

planners and administrators, and (c) developed basic

teaching materials and resource books on Bhutan's

natural heritage and conservation issues. An

important indicator of success is the grantee's intent

to scale-up interventions above class III.

M80009-99: Institutional support to Royal

Support for the Protection of Nature

In spite of limited fundraising opportunities,

Bhutan's only environmental non-government

orgatrzation, the Royal Society for the Protection of

Nature (RSPN), continued to increase its member-

shrp and raise funds for both conservation projects

and the $t million endowment established in the

previous year (see MB0036-01 above). During the

year, RSPN used $46,896 ofthe four-year grant on

frclI l"__]
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core institutional costs for eleven full-time staff.

The BTF grant was used to leverage project support

from other donors, including the successful

mobilization for Thimphu municipality of five

garbage disposal trucks from Japan, coordinating

the International Orchid STorkshop with the

government in April 2002, implementing extension

activities under the European Union-financed

\7ang'Watershed Management Program, and train-

ing local users on Pico micro-hydro technology.

Conservation advocacy remains RSPN's primary

focus, and several education activities implemented

by both volunteers and staff, including the national

network of nature clubs, helped RSPN promote its

conservation mission.

RSPN's governance was reconstituted with a new

nine-member board of directors in place. Board

members include private sector, government and

donor representatives, who provide policy guidance

and assist in fundraising. Overall membership has

been increased to ),221 members, which include

seven guardians, lO4 individuals and 3,114

students. An ongoing initiative is to establish a

nature shop in Thimphu, marketing handicrafts

produced from nature to benefit RSPN's

conservation programs. More information is

available at www. rspn-bhutan.org.

M80010-99: Human resources development for
protected areas

In its fourth year of implementation, the grant

expended #326,911 to benefit primarily the Royal

Government's six operational protected areas and

the central Nature Conservation Division (NCD)

Two professionals from NCD began Master's

degrees in wildlife ecology at the University of

\Tisconsin-Madison, and natural resource manage-

ment at Cornell University, USA. A park manager

completed diploma-level training at the Natural

Resource Institute in Greenwich, UK, and an

undergraduate in environmental economics from

George Mason University, USA. At least another 38

staff from various parks, the Nature Conservation

Division and field forestry programs received

specialized short-term training in wildlife and

ecosystem managemenr, bird censusing techniques,

rapid rural appraisal, community forestry and forest

fire control. This grant is the training component of

a matching project supporting incremental conser-

vation positions (see MBoor6-oo aboue).

MB00 1 3-00: Environmerital research and build-
ing capacity for natural resources management

at Sherubtse College

In its third year of implementation, Sherubtse

College expended ff127,645 of a four-yeat grant of

#441,000 to (i) build institutional capability for

academic research in natural resources and the

environment, and (ii) promote environmental research

for informed decision-making on resource manage-

ment issues at the national level. Specifically, the

grant will establish five Bhutanese faculty positions

at Sherubtse College through specialized Master of

Science training, and finance small-scale scientific

research on conservation issues by both students and

faculty members.

During the year, three future lecturers continued

graduate studies in botany and zoology at the

University of Edinburgh, Scotland and the

University of New England, Australia, while two

individuals began MSc-level studies in geography

and soil sciences at the University of Maryland and

uza
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Cornell University, USA, respectively. Sherubtse

College also successfully completed 14 small-scale

research projects, most of them conducted by

students. Research findings were published by the

college in 2OO2 under the trtle, Enuironment ancl life

ruppzrt rystent of the Bhutan Himalaya, Volume I.In a

sad development for his family and country,

Thukten, who was training as a botanist in
Australia, passed avray a few weeks before

completing his Master's degree.

M80016-00: Incremental staffing and recumenr

costs of conservation

In 1999, the trust fund awarded $1,435,101 to the

Ministry of Finance to recruit 116 conservation

staff, to complement the 165 individuals then

employed in the government's environmental

management programs. As the central component

of a broad stfategy to pfomote the institutional and

human capacity of the government's conservation

programs, this grant is financing the salaries,

benefits, field allowances and minimum operarional

costs of specific incremental positions. In its fourth

year of implementation, $238,946 was expended

during the year in all six protected areas, rhe Nature

Conservation Division and the National
Environment Commission. The governmenr has

committed to eventually absorb and regularise

recurrent costs by the end of the grant period. Staff

recruited through the granr are receiving special-

ized training through a complementing project (see

MBooro-99 aboue).

MB0020-00: Environmental monitoring of
Forest Management Units
In its third year of implemenration, the grant

expended #13,7 40. Environmental monitoring and

regeneration surveys were carried our in 10 FMUs

throughout the country, focusing on rhe ecological-

ly-sensitive northern areas of the country. These

FMUs are Haa East (in Haa dzongkhag),

Dawathang (Bumthang), Karshong (Bumthang),

Korila (Mongar), Zonglela (Paro), Chamgang

(Thimphu), Gidakom (Thimphu-Paro), Khaling-

Kharungla (Trashigang), Chendebji (Trongsa), and
\Wangdigang (Zhemgan g). In addition, operational,

physical and financial monitoring was conducted as

prescribed in individual operational plans of all

FMUs.

The grp,nt will conclude in December 2002, ending

a three-year collaboration with the governmenr's

forestry sector to (i) provide forestry planners and

k.y field staff with both short-term and

graduate-level training in environmental impact

assessment, (ii) finance surveys on regeneration of
principle tree species, and (iii) supporr the formula-

tion of an environmental monitoring framework to

promote best practices for silvicukure, forest man-

agement and road construction within FMUs.

M80022-00: Human resources development at

the National Environment Commission

In its second year of implementation, $42,416 was

expended in ongoing rraining in the Unired States

for two staff members of the National Environment

Commission secretariat. The individuals are pursu-

ing MSc-level training in atmospheric science and

aquatic biology at the University of Maryland and

Southwest State University (Texas), respectively, in

the United States. Their recurrenr cosrs are financed

under grant MB0016-00.
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GRANTS EXPEhIDITURE DURING FISCAI" 2OO1-2T}02

Title & Grantee Duration Grant $ Annual
Expenditure $

I
F
I

1. Environmental education at the lower primary level,

D ep art nten t of E duca t i ont

2. Institutional support,
Royal Society for Protection of Nature

3. Human resources development for protected areas,

Royal Ciuil Saaice Cornrnission

4. Environmental research and building capacity for NRM,
Sherubxe College

5. Incremental staffing and recurrent costs ofconservation,

Ministry of Finance

6. Environmental monitoring of FMUs,

Dept ol Forestry Sauices

7. Human resources development,

N at i ona I E nairorument C oruruiss ion

8. Ecology ofBhutan Thkin,
Tshewang R. Vangcbukt

9. Documentary film on trust fund,
Bhutan Communications

10. Research grant to Bhutan Scouts Associationr

11. MSc in plant taxonomy,

N ational B iodiaers ity C enter

12. Royal Botanic Garden, Phase II,
N at i ona I B i odiuas i ty C enter

13. MSc in freshwater fishery biology,
Ministry of Agriculture

14. Endowment Fund,

Royal Society for Protection of Nature

1 5. Capacity building of secretariat,

Bhutan Trust Fund

16. Support to Bumdeling \Tildlife Sanctuary

17. Strengthening forest fire management,

Dept of Forestry Seruices

18. MSc in social/community forestry
Dept of Foratry Sauices

19. Trust Fund wall calendarsr

Jul 97 -Jun O2

Jul98-Jun 03

Jd 97'Jun oz

Jul 99-Jun 03

Jul 99-Jun 03

Jan 00-Dec 02

Teb 00-Dec 03

Jul00-Jun 02

2002

Jul-Aug 01

Jul 01-Dec 02

Jul 01-Jun 03

Jul01-Dec 03

Jul 01-Dec 03

Aug 01-Jun 03

Jan 02-Dec 03

Dec 01-May 03

Feb 02-Dec 03

2002

133,024

32L,594

1,669,651

445,OOO

T,4)5,l}l

tg2,3l9

T14,000

6,667

10,000

3,342

57,000

93,804

80,000

450,000

80,000

tgg,11g

210,000

50,000

4,r24

8,511

45,896

326,gtt

t27,645

238,946

13,740

42,255

3,r2)

g,6gg

3,337

30,132

2L,129

l,ol3

100,000

36,783

58,856

29,755

t4,tg7

4,124

l
$

f Concludcd during the year.

l2-

Total: 5,593,38' 1,127,238



aoo|-/Aoo 4 € q'gg*$ 
" 5{sryd{':ffifl {"ryE'{l

3<rfi++{'\w aXle<afiq lqo'"troq5.fvf"ffi'n5oU U6 oooo $d s rrA.B<r n" g Bwa61r5
{a' eqsrrrl<rarlfllor'ryq {l

r{11'gqr1S('3<t!<'1<<'rfq'U*'otol.*^'\qq.o6orE("rt 
ifi-.pi.rr.5s"rU.U.{^,"^UA.,,

rri'B {' 1 " 
g B<'ffag1'<1 (5 rra' araq'qr'$.5.. {.. c oo. <1.nrq. a{:{<.1.1*^.oql*. al.$

3\'HI{'{T1'&' 3<'!<'a<1 &l ryq g"\ r{t1.fir{.m{ q<'ar1.irq'aa< $q tr(1.<a. T€.5(. i.*.F^.
<a'f i5a'{1''s{1'<rA'a'5lor'{'\t5's E<'!*' o{ol'^.'oBq'Iq{'q(*g 

f.F..Dl " is^r'g{'E1s.
s gq')'('<a'R'I<\rn{'5(.{$q.}. Brs.r1<.a<5.ary

g* ol$.'3*t{'5{('c€q'U{' < E1.!s.5<.ExTi."oli.{i.&'5<.g<s.r1ar(5.&.q.5<.<gq.}. to..,,Hq.
a\'!'<sa'aa{'ilq'S3 r'&'q<'g qt1.{(.ot{ 1{*.q^* 1< ffff .".5t ,U.,.{( gr{ii {i ..ra

5$'3's'! ror"r'{troq'l<'ar?a{'H1dr'3<F r* <n'q<'<{-5ir3a'oo5'B*'5.i.i.\ig*.6'fotyl.*.

5lrIil"r'<1irq'aa<'E-1'^*'g'tr 
^""^ $,f,' 

\" ,{a.B{.a, S {301.{t{5.& E. ar5Sq qI.${ {1<ri",r.
qq&ql -

g*'1q.'3*'q{'5l<'r{:PE'U' il{'gi<.s,1<1

2., ,{.{'€q'9' {\ra{'a6 {'q('g a<5.vtq' <"r..{t'r g. i'i.{qI €.haror5(.arg{ar.r{{5.(5.ir.a\.ur<.
&r1'a'{a'a31q \* go 

U^ 
a<5'(5<'a's5' qyr'.('\qq.$oo.q("o.1( 

i.F-.Di * 5lu.g.{51.

i. i. 5s<'Bs.p.<a.s1dr.5(.{$q } (5qi \* aql

?.^ o{o1..'otq'Iq{'q({i t( i flf , ir*'U*. qof^s.\a.{.\{q.s &.5\,r.{r(.ry{5 il.{.{ar

1('a.rglarr{{l' a{:ag<.a<li i.. il*."oli.i. 0 Bo* "i.FIf.fi S; o.r1.irq.ar<.<re.

q'o'r'g("{'€'\.,,r' o1$('\'<"r.a{*.*.&1.5.. Bo.n.€. {{ao5.<q1.{5rr.&q1

2..? a{:{<'<y<'a'<gr'<Q'o'a<.U.\"t*.€.*olarq.amq.i5a.a<5.\.a.ir5.oty<i.q5.01$<.\.ha<.

5. aE",5Il

i{'n'^l'.i'l'i. o$q} {*'*<q'9 3*na.15o.€.oqof (5.&.5^ 
5 {{qE-5 (.ouorg.E *.n1io€.

{E1'5Ul'q{5'(5'e,'I..o$q y {.< E;^Tii'(5.n&. 8*.q.{.\.^* oEq } aq {

{'{'aE'E'{1/l trgq'io^Vo1

3s'41+15aHq'{1'a15 {' q {' 5{'R.{'rr{ <{"\ o <\r I
I \Y I Iv

t--;;lI ZL 
I



it
I

AUDITIID fINAh{CIAt STATIMIINTS. Fiscal 2001-2002

AUDITORS' REPORT ON THE FINANCIAL STATEMENTS OF THE
.BHUTAN TRUST FUND FOR ENVIRONMENTAL CONSERVATION'
(BTFEC).FOR THE YEAR ENDED 30 JUNE 2OO2.

1. The Royal Audit Authority of Bhutan has audited the attached
Balance Sheet and Statement of Revenue and Expenditure of the
'Bhutan Trust Fund for Environmental Conservation' (BTFEC) for
the year ended 3O June 2OO2, prepared for the activities in Bhutan
and in case of the funds held by the Custodian in Philadelphia, on
the basis of the information provided by them to the BTFBC
Secretariat, Thimphu.

2. Based on the examination of the accounts and records made
available and information and explanation provided, the Royal
Audit Authority reports that in its opinion, the above mentioned
Financial Statements of the BTFEC together with the notes on the
accounts and accounting policies as set out in Schedule XV, fairly
reflect the operating surplus of the said Trust Fund for the year
ended 30 June 2OO2 and its state of aJfairs as on that date.

3. The RAA further reports that:

3.1 In its opinion, the project's disbursements were valid and
supported by adequate documentation and were made in
accordance with BTFEC's Administrative and Financial
Guidelines, 1998.

3.2 To facilitate proper control over the movement of fund
provided by the BTFEC for programme activities,
implementing agencies 'concerned maintain separate
Government Project Letter of Credit (GPLC) accounts.

3.3 Use, control and disposition of non-expendable equipment
are in accordance with the Government rule.

3.4 In its opinion proper Books of Accounts have been kept as
may be necessary so far as it appears from its
examination of books and the above mentioned accounts
are in agreement therewith.

l*
I
I

I
I
i

turye\N#chhuk)
Dy. Chid$Auditor

(B.B.Chhetri)
Asstt. Auditor General

frI
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Statement of Revenue and Expenditure for Fiscal 2001-02
US$ (Rounded)

Schedule 2001-02 2000-01

rI

L

REVENUE
Interest & Dividend
Net Capital Gain/(Loss) Realized

Miscellaneous

TOTAL REVENUE

EXPENDITURE
Secretariat

Program

Fund Management

Depreciation on Fixed Assets

Exchange Rate Adjustments

TOTAL EXPENDITURE

Excess ofrevenue over expenditure for the year '
Accumulated excess of revenue brought forward

Accumulated excess of revenue carried forward

I
II
III

737,904
(t,789,210)

68,147

(983,219)

84,112

1,127,238

173,691

7,745

12,329

1,405,715

(2,388,934)
9,856,338

994,314

880,204

66,269

1,940,787

67,339

929,146

194,179

9,438

29,255

1,229,357

711,430
9,144,908

IV
V
VI
WI
Wil

JA67_,401 _2,8f&q

Royal Audit Authority

t 25_l
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ASSETS
Current Assets:

Cash in Hand & Bank of Bhutan

Receivables and Prepayments

Accrued interest with Fund Management

Unspent/spillover funds held by RGoB

Total Current Assets

Less: Current Liabilities:

Expenses Payable

RSPN Endowment Fund

Net Current Assets

Fixed Assets:

Fixed Assets (Net)

Investment at cost

Total Fixed Assets

TOTAL ASSETS

CAPITAL & RESERVES
Capital Contributions
Accumulated excess of revenue

TOTAL CAPITAL & RESERVES

ent Board

Balance Sheet as on 30 June 2002

US$ (Rounded)

Schedule

x
X
XI
XII

WI
XIil

XIV 21,303,690 21,303,690

7,467,404 9,856,338

28,771,094 31,160.028

2001-02

104,555

8,705

92,921

396,478

602,659

(3,1 13)

(200,000)

399,546

51,728

28,319,820

28.371.548
28.771.094

2000-01

29,412

9,176
92,604

193,669

324,861

(3r3)

324,548

60,131

30,715,349

30,835,480
31.160.028

M
Royal au6}t Authority

-2? 
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Investment Income Details (US$ rounded)

A: Olfshore Investment:
(i) Interest Income
(ii) Money Market Income

(iii) Govt. Obligation lncome

Less: Accrued Interest as of 30 June 2000

Add: Accrued Interest as of 30 June 2001

Less: Government Obligation Expenses

Less: Interest ExPense

Net Interest Income during the Year

(iv) Dividend Income

Less: Dividend Expense

Total Olfshore Income

B: Locsl Investment:

(i) lnterest Income from Ngultrum trading account

(ii) Dividend Income
(iii) Exchange gain '

Less: Investment ExPenses

Total Locul Income

Total Off-shore and Local Income (A+B)

Capital Gain/(Loss) Realized (us$ lounded)

2001-02

541,965
33,411

166,1_61

(112,731)
(80,302)

554,504
120,089

(1e)

674,574

682
84,904

(22,192)
(64)

63,330

737,904

2001-02
3'7,212,269

(39,061,539)

(1,789,270)

2000-01

1,042,6_50

(151,648)

92,604
(64,892)
(41,216)

877,498
103,590

981,088

467

12,886

(128)

13,226

994,314

2000-01

21,745,399.65
(20,865,195.29)

880.204.36

(i) Total gross sales price ofsecurities sold

tirl Less: Total costbasis of securities sold

Net gaini(loss) realized

Miscellaneous Income (US$ rounded) 2001-02 2000-01

(i) Mutual Fund Incom e 68,147 66'269

Net Miscellaneous lncome realized 68.147 66'269

r ;;-"-l
L-,. 16 i



Expenditure Statement of Secretariat
(US$ rounded)

for Fiscal 2001-02

Expenditure Head
Recurrent:

Personnel Emoluments

Other P. Emoluments
Travel
Utilities-Tele, fax, etc.

Utilities-Postage/Bank Charges

S & M - Stationery, Printing

S & M - Subscription to Intemational Joumals

S&M-Library
S & M - Printing of Annual Report

Maintenance of Building
Maintenance of Vehicle
Maintenance of Equipment

Operating Expenses - Transportation

Operating Expenses - Advertisement

Hospitality
PF-Employers Contribution
Gratuity

lmplementation of Strategic Plan:

Objective I
Objective II
Objective III
Objective IV
Independent review of Fund Management

Sub-total

Sub-total 23,139 11,974

Totat ____EJtZ ____ 6Dje-

2001-02

19,582
525

5,1 l4
3,778
1,131

3,397
1,040

58

8,349

4,182
862
145

2,883

4,624
7,436
4,467

2000-01

17,059

451

2,806
3,652

869

3,694
1,706

565

10,044
181

3,648
652

2,811
5,897
7,323

61,573

9,822

12,790
527

55,365

4,454

l,szo

-N-l



Program Expenditure (US$ rounded)

Grant Title
1 Env.education at lower primary level
2 Institutional support to RSPN
3 Human resources dev.for Protected Areas
4 Env.research & building capacity for natural

resources mgmt.at Sherubtse College
5 Incremental staffing and recurrent costs of

conservation in RGOB
6 Incremental staffing and HRD for RSPN
7 Env.monitoring of Forest Mgmt.Units
8 Golden & Capped langurs in Bhutan
9 HRD at National Environment Commission
l0 Rural Livelihoods
I I Fuelwood Consumption in Bhutan
12 Ecology of Bhutan Takin
l3 Support to Phibsoo Wildlife Sanctuary
l4 Trust Fund Wall Calendars (2001)
15 Trust Fund Stamps
16 Documentary film on Trust Fund
17 Research grant to Bhutan Scout Association
l8 Msc. in Plant Taxonomy
19 Royal Botanic Garden, Phase II
20 Msc. in freshwater fishery biology
21 RSPN Endowment Fund
22 Capacity building of BTF Secretariat

24 Strengthening forest fire management
25 MSc. in Social/community forestry
26 Trust Fund Wall Calendars (2002)

Grant No.

MB0008-98
MB0009-99
MB0010-99

MB0013-00

MB0016-00
MB0018-00
MB0020-00
sc0021-00
MB0022-00
sc0024-00
sc002s-00
sc0026-00
MB0027-00
sc0028-00
sc0030-00
MB0031-00
sc0032-01
MB0033-01
MB0034-01
MB0035-01
M80036-01
MB0037-01
MB0038-01
MB0039-01
M80040-01
sc004l -02

Total

2001-02

8,51 I
46,996

326,911

121,645

238,946

13,740

qz,)-se

3,125

2000-01

2,576
64,490

231,743

75,454

303,521
58,750
76,297

998

37,210
5,967
8,348

51,949
4,299
7 559

9,688

3,331

30,532
21,529

1,013

100,000

36,183
68,966

29,755
14,597

1,127,239

Fund Management Expenditure (US$ rounded)
1 Custodian Fees

2 Fund Mgmt. Fees

Total of Fund Managernent Expenditure

2001-02

I r,909

161,782

173,691

929.146

2000-01

13,418

180,762

194,179

f 3n-l
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Exchange Rate Adjustments (US$ rounded)

(i) Arising from translating foreign
exchange transactions to account for
US$

(ii) Arising from translating fixed assets

recorded at historical cost into US$
as on 30.6.02

Total Exchange Loss

2001-02

10,290

2,039

12.329

2000-01

26,318

2,931

29.255

2000-01

Nu. US$

45,951 980

1,005,493 21,448
321.390 6.984

1.378.834 29.412

Cash in Hand/Bank of Bhutan

(i) Cash in Hand/Petty Cash
(ii) Cash with Bank
(iii) Cash with Foreign Currency

2001-02

Nu. US$
5,915 123

722,331 14,887
4,344,771 89,545

Total 5,073,023 104,555

Receivables and Prepayments

(i) Royal Society for the Protection of
Nature

(ii) Ecology of Bhutan Takin
(iii) Trust Fund documentary film
(iv) Advance to Suppliers
(v) Advance to Employees
(vi) Advance to Others

" 12,000

400,124

Total 422,383

2000-01

Nu. US$

25,116 548

150,000 3,200
232,500 4,959

7,000 149

14,998 320

2001-02

Nu.

10,259

US$

211

247

8,247

8,705 430.214 9,176

Accrued Int. on Inyestmt (US$ rounded)
(i) US Govemment & Agencies
(ii) Mortgage Backed Securities
(iii) Asset Backed Securities
(iv) Corporate Bonds

Total Accrued Interest

2001-02

28,465
16,428

3,171
44,857

92,921

2000-01

t2,156
17,957

10,691

5 1,800

Royal Audit

tff".*l



Unspent/spillover funds held by

(i) Royal Manas National Park
(ii) Department of Education
(iii) Royal Civil Service Commission
(iv) Phibsoo Wildlife Sanctuary
(") National EnvironmentCommission
(vi) Sherubtse College
(vii) Planning & Policy Division, MoA
(viii) Ministry of Finance
(ix) Dept. of Forestry Services, MoA
(r) Bumdelling Wildlife Sanctuary
(*i) National Bio-diversity Center,

Total RGoB held funds

RGoB
2001-02

Nu. US$
642,099 13,234

765,952 l5,lg4
4,224,964 97,015

1,596,986 32,914
2,202,537 45.394

890,678

5,822,239
1,469,451

1,622.388
19,237,085

18,357
119,997

30,295

33,438
396,478

2000-01

.,
4

Nu.
1,302,945

147,660

2,1gg,gg7

100,000

l92,66g
639,204

102,022
3,313,979

(94,560)

9,103,905

US$

27,793

15,949

46,929
2,733

16,909

13,635

2,176
70,164
(2,0_17)

793,669

I

+
t

:

BTF Portfolio ruSS) as of 30.06.2002)

Investment Category

A: Foreign Investment:
(i) Money Market
(ii) Fixed Income
(iii) US Equities (Large Cap.)
(iv) US Equities (Small Cap.)
(v) IntemationalEquities
(vi) Accrued Interest

Total Off-shore Investment
B: Local Investment:
(i) Royal Insurance Corpn. of Bhutan
(ii) Penden Cement Authority Ltd.
(iii) State Trading Corpn. of Bhutan Ltd
(iv) Bhutan Calcium Carbide Ltd.
(v) Bhutan National Bank
(vi) US$ Trading Account
(vii) Ngultrum Trading Account

Total Local Investment

Total Investment portfolio

200142
Book Value Market

Value

2000_01

Book Value Market
Value

1,562,335 1,562,335
9,359,424 g,5g0,4gg

10,973,550 11,971,221

g,62J,2g2 g,lqt,szo

30,522,592 31,449,174

89,854 78,981

113,279 t02,3gl
28,104 27,925

346 342

t4,7s3 14.753
6.421 6,421

252,757 230,720

3W5;4e 11fi3-!

7 ,97 5 ,724
10,095,721

750.000
8,627,292

27,448,733

86,521

109,071
27,061

JJJ

537,290

12,503

98.302

_ 871,097

?qr2d2q

7,gl6,gg0
70,276,477

859.023

1,528,794

92,g2l
26,734,095

76,0s1
108,458

26,193
412

1,696,132

12,503

98.302
2,019,651

28Ji2&!

,1660f,|IP
l*'-.*-
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Statement of Capital Contributions as on 30 June 2002

US$(Rounded)

st. # Donors AgencieSr

1 The World Bank - GEF

2 World Wildlife Fund; Inc.

3 Government of Norway
4 Government of the Netherlands

5 Government of Finland
6 Government of Switzerland

7 Royal Government of Bhutan

8 Government of Denmark

Total Capital contribution

Balance as on

30 June 2001

10,000,000

1,000,000

2,688,435
2,454,500

66,312
2,586,207

173,818

Addition during
the year

Total as on

30 June 2002

10,000,000

l,ooo,ooo
2,688,435
2,454,500

66,312
2,586,207

173,818

2,334,418

21,303,690
2,334,418

21,303,690

t- 341
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SIGNIFICANT ACCOUNTING POLICIES

Accounting Conventions:
These accounts are prepared on the basis ofhistorical cost concept.

Recognition of Revenue and Expenditure:.

1.2.1 Revenue and Expenditure:
Revenue and Expenditure are recognized on accrual basis except for
leave encashment, Leave Travel Concession, and gratuity (refer notes
l. 2.5 and, l. 2.6 below).

1.2.2 Investment Income:
Income earned by 1838 Investment Advisors, Philadelphia, USA
including accrued interest on investments and from local investments
are recognized as revenue in the Revenue and Operating Expendifure
on the basis of statements received from the above Fund Manager.

1.2.3 Capilal Gain/(Losses):
Realized Capital Gains/(Losses) arising on the actual sale of securities
are recognized as revenue/expenses in the Statement ofRevenue and
Operating Expenditure. '

1.2.4 Fund Management and Custodial Fees:
Fund Management and Custodial Fees are charged at predetermined
rates provided in the Memorandum of Understanding between the
Bhutan Trust Fund for Environmental Conservation and the Fund
Manager and the Custodian.

1.2.5 Leave Travel Concession & Leave Encashment:
Leave Travel Concession and Leave encashment are recognized on
cash basis.

1.2.6 Gratuity:
Gratuity is recognized on cash basis as and when employees leave the
organization.

Page I of3
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1.3

1.4

1.5

1.2.7 Depreciation:
Depreciation on the fixed assets owned by the Bhutan Trust Fund for
Environmental Conservation are charged under the reduced balance

method at the rates indicated below.

Assets
Vehicle
Furniture & Equipment
Buildings

Annual Rate of Depreciation
25%
t0%
3%

In respect ofassets procured during the year full depreciation is

provided in the year ofacquisition and for the assets sold, no

depreciation is charged in the year of disposal.

Fixed Assets:
Fixed Assets owned by the Bhutan Trust Fund for Environmental
Conservation are stated at the original cost including incidental expenses

related to acquisition, less accumulated depreciation.

Investment:
Investments in the securities and money market instruments are stated at cost.

For this purpose, aggregate cost oftotal portfolio has been considered.

Program Expenditure:
Fixed Assets under program expenditure are not the p\operties of the Bhutan

Trust Fund for Environmental Consefration. As decided by the Management

Board at its sixth meeting held on 9 September 1998, all program expenditure,

whether capital or recurrent are charged to the Revenue and Expenditure

Statement in the year incurred.

Consumable items including spares, etc. are charged off in the accounts in the

year ofpurchase.

Conversion/Translation of Currency:
1.7.1 Investment in local equities in local currency has been translated into

US$ using the Bank of Bhutan's year-end exchange rate.

1.7.2 Amounts withdrawn from 1838 Investment Advisors, Philadelphia,

USA, in US$ are translated into local currency on Telegraphic Transfer

rates of the Royal Monetary Authority of Bhutan at the rate prevailing

at the time of withdrawal.

t .7 .3 A1l Secretariat transactions and program payments in local curency
are translated into US$ using Bank of Bhutan's exchange rate on the

date of payment. Year-end fund balances in the local currency are

translated into US$ at Bank of Bhutan's prevailing year-end exchange

rate.

{
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1.7.4 Exchange Gain/Loss arising from translation of Local currency to US$
are recognized in the Statement of Revenue and Operating expenses as

revenue/expenses accordingly.

1.7.5 Netbookvalue offixed assets (atthe year-end) recorded in local
currency are translated to US$ using year-end exchange rate and the
differences are recognized as gain/(loss) in the Revenue and
Expenditure Statement.

NOTES TO THE ACCOUNTS:

Interest Income is the net of Govemment Obligation Expense of US$1 12,731
(US$64,892 for FY2000-01) on US Government Treasury Notes/Bonds and
interest expense of US$80,302 (US$41,216 for FY2000-01) on other
securities, being accrued interest on the dates of acquisition paid to the
previous hOlders (refer Schedute I).

Previous year's figures are re-grouped and re-arranged wherever necessary.

The figures are rounded up/down to the nearest dollar.

In the Revenue and Expenditure Statement, the term "Accumulated excess of
revenue" replaces previous years' "Statement ofOperating Fund". As
decided by the Management Board at its eighth meeting held on 3 November
1999, the trust fund's principal is defined asihe book value of the investment
portfolio at the end of each financial year. In order to maintain the principal,
accumulated excess of revenue is reinvested into the endowment. Annual
spending ceiling is fixed at five percent of the trust fund's principal, within
which all grant expenditures, secretariat overhead and investrnent management
fees would be covered.

As per the Board's instruction to the Fund Manager vide letter No.F&A/10/01-
021109 of 14 November 200l,local equity investments in Bhutan are
permitted up to l0 percent of the total investment portfolio, with asset
allocation to be reviewed periodically by.the Board.

The Schedules and Notes attached hereto form an integral part ofthese
Financial Statements.
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Inquiry:

Grant seekers are.advised to write a brief letter of inquiry

to determine if the trust fund's present interests and

funds permit consideration of the request. The letter

should include:

o Purpose for which funds are being requested

o Environmental problems the project will address

. Information about the organization conducting

the project

. Estimated budget and duration for which funds

are requested

. Contact information of the grant seeker

Grant q)cle:

After receiving the letter, trust fund staff may ask the

grant seeker to submit aformalproposal using prescribed

application forms.

. Proposals must be submitted by the end of

Jantary and June, for review by the technical

advisory panel

o Proposals must address one or more of the trust

fund s strategic funding objectives

. Funding decisions wiil be made by che

Management Board at its spring and fall meetings

. The fiscal year is 1 July through 30 June

Eligibility:

Grassroots communities, local NGOs, Royal Govern-

ment agencies and Bhutanese individuals are eiigible

for support.

. Proposals received directly from grassroots

communities are desired

. N7hen submitted by government and NGOs,

proposals rhat enhance community involvement

in consenation will be prioritized

. Co-financing is desired, but trust fund support

should not displace other donor funding

' The size of individual grants should not exceed

the Ngultrum equivalent of $100,000, and

individual grants should not exceed three years

. Discretionary research grants are available at the

rrust Fund secretariat

13'l



DESCRTPTION OF PHOTOGRAPHS AND CREDITS

Permission ro use their pictures in this report is gratefully acknowledged to Thinley Namgyel, Thshi

\Tangchuk, Chukey \Tangchuk and Tobgay S. Namgyal.

Front and back covers: Fir forest in Bumdeling \X/ildlife Sanctuary (Thinley Namgyel)

Inside cover: Prayer flags at Dochula, Thimphu (Thinhy Namgyel)

Page 1: Tiger print in Royal Manas National Park (Tasbi Vangchuk)

Page 2:, Khoma river and gorge near Tsikhang, on the north-western boundary of Bumdeling \fildlife
Sanctuary (Thinley Namgyel )

Page 3: Chairman's picture (Tobgay S. Narngyal)

Page 4; Confluence of the Mangde and Dangme rivers (Tasbi Wangchuk)

Page 5: Director's picture (Chukey Vangebuk)

Page 7:, Village meeting in Lunana, Jigme Dori National Park (Tashi'Vangchuh)

Page 8: \Tintering Black-necked cranes in Bumdeling valley, Bumdeling \Tildlife Sanctuary (TbinlE Namgyel)

Page 9: \7ild water buffalo, Royal Manas National Park (Tasbi Vangchuk)

Page 1 1: Moist mixed-conifer forest along upper Kho-u .rrill.y, Bumdeling \Titdlife Sanctuary Ghintel Nanryet)

Page 1 5 : Primary school children of MonJangbi village, Jigme Singye \Tangchuck National Park (Ta.shi Vangcbuk)

Page 17 : Biological research team crossing Cran.gz;ullla into Lunana, Jigme Dorji National Park (Tashi Vangcbuk)

Page t9 Biological monitoring on elephant back, Royal Manas National Park (Tasbi Vangchuk)

Page 38-39: Sunset over the Manas river on the border of Bhutan's Royal Manas National Park and Manas

Tiger Reserve, India (Tasbi Vangchuk)

Inside back cover: Glacial valley of Singye Dzong at 3,JOO meters (Tbinley Namgyel)
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