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Our Vision
To be a sustainable and socially conscious special economic zone that contributes to the socio-
economic development and Gross National Happiness of the Country.

Our Mission
To attract respected IT/ITES companies from both within Bhutan and around the world to work 
in a stimulating environment which provides opportunities for technology based collaboration, 
learning and innovation.

Employees of Scan Café Pvt. Ltd., anchor tenant, pose for a group photo with their CEO and CTO on 19 October 2015
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Company Profile
Background of the Company
Druk Holding and Investments (DHI), Bhutan, and Assetz Property Group (APG), Singapore, 
signed a joint venture agreement and submitted a Joint Venture bid to Design, Build, Finance, 
Own, Operate and Transfer (DBFOOT) the IT Park in Babesa, Thimphu under the Public-
Private Partnership (PPP) model for the Department of IT and Telecom, MoIC. Subsequently, 
DHI and APG were awarded the contract vide letter No. DIT/35(12)/2009-10/07 dated 17 July 
2009. 

Thimphu TechPark Pvt. Ltd (TTPL) was duly incorporated under the Companies Act of the 
Kingdom of Bhutan 2000 on 24 August 2009 to undertake the IT Park Project as a developer, 
and the Sharedholders Agreement was signed on 29th August 2009 with DHI holding 26% and 
APG holding 74% of TTPL.  The authorized share capital of the company (Authorized Share 
Capital) is agreed to be Nu. 500 Million divided into 3 million equity shares of Nu. 100 each 
and 2 million preference shares of Nu. 100 each.

DHI assumed full ownership of TTPL and changed its name to Thimphu TechPark Limited 
retaining the same acronym ‘TTPL’ after APG decided to exit from the partnership and 
transferred its shares to DHI on 29 October 2014. As a company focused on creating 
employment opportunities for our youth, it has an overarching social mandate although it has 
to be financially sustainable too.

IT Park Project Background
The initial concept document on the World Bank-led Private Sector Development Project of 
which IT Park is one of the three components, date back to 2006. The other two components 
of the Project are: Development of a skills program for promoting the IT/ITES industry, and 
Strengthening the financial sector through deployment of technology. The Royal Government 
of Bhutan (RGoB) received a grant from the International Development Association (IDA) 
toward the cost of the Private Sector Development (PSD) Project in 2008.

Thereafter, the Ministry of Information & Communications, Royal Government of Bhutan  
initiated the development of a 50,000 sq ft world-class IT Park property – Thimphu TechPark – 
on a Public Private Partnership (PPP) model, at Babesa, on 5 acres of government land leased 
for 30 years renewable by two more 30-year terms based on mutual agreement.  

The objectives of the project are to increase productive employment in Bhutan through 
promotion of enterprise development in the IT/ITES sector, enhanced IT skills, and improved 
access to finance. 

Given the nascent stage of Bhutan’s IT industry and the challenges and constraints in attracting 
IT firms to locate in Bhutan, the Royal Government of Bhutan shared some of the investment 
risks by (i) Investing in ancillary infrastructure for the Park e.g. roads, power, water, sewage, 
telecom etc., and (ii) Providing financial support for the private sector developer with 
government agreeing to pay a lease amount of US$2 million for 10,000 sq ft of space in the 
Park, determined through an international competitive bidding. The leased shell space is being 
used for establishing a business incubation facility, a shared technology center and a data center.
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The initial deadline for the completion of the IT Park infrastructure (building) was 5 September 
2011, which was calculated as 2 years after the signing of the contract on 4 September 2009. 
However, due to force majeure events, the project was delayed and the deadline was first 
extended to 21 October 2011, and then to 30 April 2012. 

Thimphu TechPark Pvt. Ltd., the private sector developer, finally handed over the completed 
IT Park project (physical infrastructure) along with the completed Bhutan Innovation and 
Technology Centre within the extended deadline of 30 April 2012. This was accepted by the 
DITT, MoIC and the World Bank. The operation phase of the IT Park began from 1 May 2012.

Activities of the IT Park
a)	 Facilitating Foreign Direct Investment in the IT/ITES Industry

TTPL Team facilitates Foreign Direct Investment in Bhutan for foreign companies/
investors coming to locate at the Thimphu TechPark, Bhutan’s first IT Park. Thimphu 
TechPark is a Special Economic Zone with the following fiscal incentives offered by the 
Royal Government of Bhutan:
-	 A tax holiday of ten years for IT/ITES businesses operating within the IT Park and 

exporting 80% of their products/services.

-	 Import of capital goods forming direct inputs for the IT/ITES companies in the IT 
Park shall be exempted from customs duty and sales tax.

-	 100% foreign equity participation shall be permitted for the IT/ITES companies in 
the IT Park.

-	 Government ensures that the cost of Internet at the IT Park is at par with that in 
India.

b)	 Leasing space to IT/ITES companies (both domestic and international)

The IT Park offers Grade A infrastructure, redundancy in mains and back-up power with 
power available at under 30% of the cost in other parts of the region. It also offers high-
capacity dual feed internet connectivity through redundant optical fiber connectivity. We 
provide commercial space on lease to both domestic and international companies. We 
also have fully furnished plug and play office space inside the Incubation Centre which 
even commercial tenants are allowed to occupy initially while they get the commercial 
space ready with furnishing and fitouts.

c)	 Conducting Trainings and workshops

Thimphu TechPark Pvt. Ltd (TTPL) and BITC conduct regular trainings and workshops 
on leadership, management, entrepreneurship, business development, finance, customer 
service etc. with their network of experts from all around the globe. In addition to its 
regular workshops/trainings, TTPL and BITC also conduct custom-designed trainings 
and workshops based on the demand of its client companies/organisations.
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d)	 Providing Conference rooms and training rooms for hire

We hire out of training rooms and conference rooms (including projectors, white 
boards etc.) at very competitive rates.

e)	 Operation and Management of Bhutan Innovation and Technology Centre

The Bhutan Innovation and Technology Centre (BITC) is the first of its kind in 
Bhutan. Comprising three pillars: a business incubator, a Shared Technology Centre 
and a data centre, the BITC contributes to the economic and social development of 
Bhutan by supporting and facilitating high potential individuals and SMEs to grow 
into successful businesses.

f)	 Data Centre Services

As one of the three components of Bhutan Innovation and Technology Centre, 
Thimphu TechPark also houses the a Tier-II Data Centre. The Operation and 
Management of the Data Centre is outsourced to Data Centre Services Pvt. Ltd. which 
has a team of highly skilled professionals to manage and operate the data centre.

g)	 Networking and business matching service

We also offer networking and business matching services between Bhutanese 
entrepreneurs and international companies using our international networks. 

h)	 Visiting experts program for foreign experts

Thimphu TechPark runs a visiting experts program for foreign experts interested 
to work for 1-3 months in Bhutan. The objective of this programme is to facilitate 
training and teaching of the Bhutanese business community by visiting subject matter 
experts in subject areas relevant to business entrepreneurship, technology, management, 
sustainability and development areas.

i)	 Consulting Services

TTPL also has plans to provide consulting services in the fields of Entrepreneurship 
Development and IT/ITES Indusctry in the future.
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Passang Dorji 

Chairman 
Mr. Passang Dorji is currently working as Director, 
Department of Investments in Druk Holding and 
Investments (DHI). He heads business development, 
projects and private sector division. He has an Engineering 
Degree from Thammasat University, Thailand and a MBA 
Degree from Asian Institute of Management, Philippines. 
He has a PG diploma in Management Information System 
and Management Control from MSM, Netherlands. 

He started his career in the private sector, then moved 
to Bhutan Power Corporation and was the Company 
Secretary prior to joining Druk Holding and Investments. 
Passang is on the Board of Bank of Bhutan and previously, 
he has served as a board director in Bhutan Telecom and 
State Trading Corporation of Bhutan.

Dorji Nima 

Board Director
Mr. Dorji Nima is a Senior Analyst responsible for 
Corporate Performance at DHI. Before that, he worked 
as an Analyst for DHI’s Consulting Services Unit for 
more than two years. He has a Masters degree in Business 
Administration (MBA) from Australian Graduate School 
of Entrepreneurship, Melbourne, Australia. He received 
RGoB scholarship to pursue Bachelor of Business 
Administration in Madras University, India in 2001. 

Board of Directors
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Karma Sonam Dorji 

Board Director 
Karma Sonam Dorji served as a Senior Analyst in DHI, 
under Department of Investments before she resigned 
in 2014. Ms. Dorji worked in the government for 10 
years, before joining DHI, as a Senior Trade Officer 
heading the Export Promotion and as Project Manager 
for EC-Bhutan Trade Capacity Development. She 
was a Task Force Member involved in formulation 
of the Economic Development Policy of Bhutan and 
Committee Member for Foreign Direct Investment 
Review Committee and Industrial Project Appraisal 
Committee. Also Looked after the Bilateral and 
Regional Trading Arrangements (India, Bangladesh, 
Nepal, SAPTA/SAFTA and BIMSTEC). Was also a 
key Member of the Negotiating Team for Bhutan’s 
accession to the WTO when the process was in 
progress. She has an MBA in International Business 
and Management from Hanzehogeschool, University 
of Applied Sciences, Groningen, The Nethelands, 
and BA in International Business Administration 
from Reitaku University, Japan. 

Mr. Tshering Norbu 

Director
Mr. Tshering Norbu served as the head of the newly 
established division of Technology Strategy & 
Business Development in Bhutan Telecom. Prior to 
that, he was the General Manager of DrukNet, the 
division of BT that provided Internet and Enterprise 
Services since 2008 to early 2015. He started his 
career in DrukNet. He holds an MBA from the Asian 
Institute of Technology in Thailand and Bachelor 
of Engineering in Telecommunications from the 
University of New South Wales, Australia. He also 
serves as the  IT Lead, IT (CXO) Group for DHI 
Group and Companies. He has also been serving as 
the Chairman of South Asian Network Operators 
Group (SANOG) since 2013.
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Pushpa Mani Pradhan 

Board Director 

Mr. Pushpa Mani Pradhan is currently working as 
Director, Technical Department in Bhutan Telecom. 
He joined Department of Telecom under Ministry 
of Communications in 1988 as a fresh graduate. 
He has an Engineering degree in Electronics and 
Communications from Birla Institute of Technology, 
Mesra Ranchi, India. He has worked in various 
capacities and has vast experience in Telecom 
industry. He has been instrumental in developing 
telecommunication network in the Kingdom of 
Bhutan starting from open wire days to the modern 
digital communications systems.

Tshering Cigay Dorji

Chief Executive Officer/ Board Director

Dr Tshering Cigay Dorji holds a Masters of 
Management degeree from the University of Canberra, 
Australia, and Masters and Ph.D in computer 
engineering (informatics) from the University of 
Tokushima, Japan. He has about 15 years’ combined 
experience in programming, teaching, information 
system design, database administration, research and 
senior level management in the corporate sector. His 
first degree was B.E. Electrical Engineering (First 
Class Honours) from the University of Wollongong, 
Australia, awarded in December 1999. He has 
previously worked with Bhutan Telecom for several 
years as system and database administrator, research 
engineer and head of Billing & International Affairs. 
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Directors’ Report
Dear Shareholders,

On behalf of the Board of Directors, I am pleased to report to the Druk Holding & Investments and 
Bhutan Telecom Limited the annual performance of Thimphu TechPark Ltd. for the period 1st January 
to 31st December 2015. The report contains the operational performance along with the achievements 
and financial results.

Operational Performance

Thimphu TechPark is managed by a small and compact team consisting of a CEO, an Office Manager 
cum Company Secretary and a Finance Officer. They are supported by two maintenance technicians, 
four security guards and five cleaners. The main focus of the company in 2015 had been to attract 
more tenants to fill up the vacant spaces and provide an overall facelift to the IT Park by developing 
the second floor and carrying out maintenance both inside the park and in the surrounding area. The 
following are some of the highlights of operational performance for the year 2015:

-	 The Company has been successful in leasing out one complete wing and one-third of 
another wing against the target of two-third of a wing in 2015 (One wing is approximately 
10,000 sq ft of built up space). 

-	 The Company has successfully carried out civil works for the development of the 
Second Floor of the IT Park and all the civil maintenance work planned for 2015.

-	 The Company also created additional spaces with a total carpet area of 1,330 sq ft by 
partitioning within the common areas and leased out a hall with 875 sq ft in carpet area 
to Secure Link Services Bhutan Pvt. Ltd. 

-	 The Company has successfully managed the operation of Bhutan Innovation and 
Technology Centre which houses a business incubator and a Tier–2 Data Centre under 
the Design Build Operate Transfer (DBOT) contract with the Department of IT & 
Telecom.

-	 The Company has successfully managed the operation and maintenance of the Tech 
Park providing support to and retaining the full trust and confidence of the existing 
tenants like Scan Café which have been continuously scaling up their operations in 
Bhutan.

-	 The Company has successfully conducted entrepreneurship training programs with 
support from the Ministry of Labour and Human Resources.

-	 The Company has successfully managed the relationship with the Ministry of 
Information and Communications, Royal Government of Bhutan, as required under the 
Public Private Partnership model adopted for the IT Park project.

Financial Performance

The total paid up capital of the Company is Nu. 188,384,500 with DHI holding 51% of the shares and 
BTL holding the remaining 49%. The company has a long term borrowing of Nu. 26,189,907 as of 31st 
December 2015.
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For the first time, the Company was able to make a ‘Profit on Operations Before Tax’ of Nu. 1,752,946. 
The Company had earned a total income of Nu. 16,257,054 in the year 2015 including interest income of 
Nu. 933,149 from fixed deposits and Nu. 2,351,579 in discounts received on pending payments from the 
past. The total operating cost of the Company was Nu. 14,504,108 including interest payments of Nu. 
3,071,424 and depreciation and amortization of Nu. 2,152,847. Further, since there was a revaluation 
gain of Nu. 11,590,559 as per the Bhutanese Accounting Standards (BAS 16 and BAS 40), the Basic 
and Diluted Earnings per Share come out to be Nu. 7.08. However, since the profit has resulted mainly 
on account of notional incomes, no dividend is declared for the year 2015.

Corporate Governance

Guided by the Corporate Governance Code and Ownership Policy of DHI, the overall leadership and 
strategic direction of the Company is provided by the Board of Directors led by the Chairman. The 
Board meets regularly to discuss important issues affecting the Company, provide guidance to the 
management and make important decisions on behalf of the Company. Currently, the Board consists of 
four Directors including the CEO. In the year 2015, the Board has conducted six Board Meetings, two 
Audit Committee Meetings, two Nomination and Governance Committee (NGC) Meetings and one 
Extra-ordinary General Meeting. The total remuneration paid to the Board Directors as sitting fees in 
the year 2015 totalled Nu. 373,680.00. The contract term of the CEO has been extended by three years 
with effect from 1 January 2016.

Corporate Social Responsibility

The Company has a strong social mandate of creating employment for the youth of the country besides 
its commercial mandates. So far, the Company has been able to create employment opportunities for over 
600 youths at the IT Park. In addition, the Company actively engages in supporting entrepreneurship 
development in the country as part of its activities for Bhutan Innovation and Technology Centre. The 
Company organizes the annual Business Idea Competition of Bhutan and various short-term trainings for 
Bhutanese entrepreneurs. The Company has also provided Nu. 130,000 in donations and contributions 
towards social causes in the year 2015.

Challenges 

The biggest challenge that the Company faces is attracting IT/ITES companies to come and locate 
at the IT Park. Attracting foreign companies to Bhutan is challenging and takes a long time to get a 
company to make the decision to move part of their operations to Bhutan. Overall, this is part of the 
bigger challenge that Bhutan faces in promoting itself as an attractive investment destination for foreign 
investors. In addition, the IT Park also faces the challenge of being located at a distance from the centre 
of the city that is not very convenient for the tenants. However, under the guidance of our Board and 
our Shareholders, we have been able to make some significant progress in leasing out more space at the 
IT Park in 2015 and we are hopeful that the same level of progress can be achieved in the year 2016. 

 Acknowledgement

The Company would like to acknowledge with thanks the invaluable support and guidance received 
from Druk Holding and Investments, Bhutan Telecom Limited, the Board Directors, the Ministry of 
Information and Communications and the Royal Government of Bhutan.
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Chief Executive Officer’s Report

Scan Café employees attending a meditation session with Lama Shenphen Zangpo

The year 2015 was an important year for the company. It was the fourth year since the operations 
of the IT Park began on 7 May 2012 and it was the first year of operations under full ownership 
of DHI after the transfer of all the shares held by the foreign partner, Assetz Property Group, to 
DHI on 29th October 2014. 

As a short term target for 2015, we focused mainly on two areas: 1) civil works for developing 
the second floor of the IT Park building and improving the entrance area and retaining wall 
outside, and 2) scaling up efforts to attract more tenants at the IT Park. In both these areas, we 
were able to do quite well. 

The civil works were awarded to Construction Development Corporation Limited (CDCL) 
with the approval of the Board and CDCL completed the works as per schedule. This has 
provided the much needed facelift to the IT Park compound. On the tenancy front, our main 
area of business, we were able to achieve the following:

a)	 Scan Café Pvt. Ltd., our anchor tenant, scaled up their operations and rented another 
10,000 sq ft. on the second floor, 

b)	 We rented out a hall measuring 875 sq ft in carpet area created by reclaiming a part of 
the common area to Secure Link Services Bhutan Pvt. Ltd. 

c)	 We rented out 3,333 sq ft of built up area on the second floor to Southtech Bhutan Pvt. Ltd.  
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For the long term, the company started drafting a Corporate Strategic Plan and a Five Year 
Investment Plan and this is going to be further finetuned in the year 2016. 

One other important responsibility of the company is to manage and operate the Bhutan 
Innovation and Technology Centre which houses a business incubator and a Tier–2 Data Centre 
under the Design Build Operate Transfer (DBOT) contract with the Department of IT & Telecom, 
MoIC signed in September 2011. The company has successfully managed and operated the 
centre fulfilling the terms and conditions of the DBOT contract with the Government. 

Some of the key achievements of the centre in 2015 are: the collaboration with the Ministry 
of Labour and Human Resources (MoLHR) in providing entrepreneurship trainings to youths, 
addition of five new incubatees, successful conduct of business idea competition of Bhutan 2015, 
collaboration with Loden Foundation and MoLHR to celebrate the Global Entrepreneurship 
Week 2015 and the establishment of relevant institutional linkages with both domestic and 
international organisations. BITC operations including rental and events like Business Idea 
Competition of Bhutan earned a total income of Nu. 2,756,181.66. 

Overall, the company was able to meet almost all the financial and non-financial compact 
targets for 2015, thanks to the hard work and dedication of all the staff of TTPL and unwavering 
support received from our shareholders, the Government and other stakeholders. 

Going forward, the company would like to focus on getting more investors in the IT/ITES sector 
in Bhutan and therefore tenants for the IT Park and play a crucial role in giving a firm foundation 
for the development of IT/ITES industry for creating more employment opportunities for our 
youth and earning foreign exchange for Bhutan.

Dr. Tshering Cigay Dorji

Chief Executive Officer
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Auditors’ Report
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