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The Year in Review 
 
2018 was another good year for Thimphu TechPark Ltd. Since 2016, the company has not only been 
able to make social impact through employment creation, but also make some profi t. In 2018, the 
company continued to focus on attracting foreign direct investors to set up offi ce at the IT Park and 
promoting entrepreneurship and innovation through the incubation centre, startup events and trainings. 

Since the commercial space in the fi rst IT Park building was fully leased out in 2017, the company 
contracted out the construction of the second IT Park building to Construction Development Corporation 
Ltd. and the ground-breaking (Salang Tendrel) ceremony was held on 20th December 2017. The 
construction made smooth progress in 2018 and is well on its way to completion by 30th June 2019, 
the original deadline. 

The company manages and operates 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’s focus on entrepreneurship and innovation ensues from 
this mandate. In 2018, we conducted Bhutan’s fi rst Hackathon called Bhutan Code Challenge 2018 on 
15th and 16th December besides organizing Startup Weekend – Agritech, at CNR, Lobesa, from 26th 
to 28th October, and various other trainings, workshops and seminars. We also conducted a workshop 
on Blockchain and Cryptocurrencies in August 2018 to provide our policymakers, thought leaders and 
engineers deeper understanding and insights into this emerging technology. 

Financially, the company achieved ‘Profi t on Operations Before Tax’ of  Nu. 10,952,486. The company 
is currently under tax holiday. The company declared a dividend of Nu. 8.91 Million, which is 4% of 
equity. This is the fi rst time that the company has declared dividend since the inception of its operation 
in 2012. 

For 2019, our additional focus would be on setting up the IT Services Department to consolidate certain 
IT services within the DHI Group, and provide services in fi elds such as Cyber Security and undertake 
research and development in emerging fi elds like AI and space technology in the long run in line with 
the DHI Roadmap 2030. 

Attracting new IT/ITES companies, retaining the companies that are already located at the IT Park and 
reliability and speed of Internet connectivity remain to be some of the challenges. However, we are 
optimistic that we can overcome these challenges collectively given the unrelenting support of DHI, the 
Board of Directors and the Royal Government of Bhutan.

(Dr. Tshering Cigay Dorji) 
Chief Executive Offi cer
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1. Company Profi le 

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 17th July 2009.

Thimphu TechPark Pvt. Ltd (TTPL) was duly incorporated under the Companies Act of the 
Kingdom of Bhutan 2000 on 24th 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 29th 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.

TTPL’s focus, since the start of operations in 2012, has been on two core services: attracting 
and facilitating FDI companies to lease commercial space within the 58,000 sq ft building and 
managing Bhutan Innovation and Technology Centre which contains Bhutan’s fi rst incubation 
centre and a Tier-2 Data Centre. The company did well in meeting the objectives in these two 
areas and the IT Park has been employing over 600 Bhutanese youths since 2016.

However, going forward, in line with the DHI Roadmap 2019 – 2030, the company is taking 
steps to evolve as an IT services provider – catering to companies within DHI Group as well 
as other clients. The company will focus on becoming the Centre of Excellence for IT, and will 
consolidate the Group’s IT services and resources (including the data centers), and replace all 
legacy systems and applications with up-to-date applications. It will provide IT and IT enabled 
services (system development) to all local agencies and then function as IT Manager to the 
Group, government agencies, and other independent agencies.
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1.1 Our Vision

• To be a vibrant Technology Park and the Centre of Excellence for Information Technology 
Services.

1.2 Our Mission

1. To provide world class services in IT, Cybersecurity, ERP solutions and software 
development.

2. To provide PKI services (Digital signature and digital identity) in Bhutan.
3. To attract reputed 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.

4. To promote research and development in specialized areas and latest technologies 
(space and satellite technology, AI, IoT, blockchain).

5. To maximize the effi cient utilization of resources and increase return on investment for 
all stakeholders.

1.3 Core Values 

The company, in discharging its duties and providing services to its stakeholders, will uphold the 
following core values:

Integrity and honesty
Globally aware and locally sensitive
Innovation-driven
 Socially and environmentally conscious
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1.4  Organizational Chart 

TTPL functions under the guidance of its shareholder and the Board of Directors.

The Chief Executive Officer is the overall in charge of the management and is directly responsible 
for the daily functioning of the company. He is accountable to the Board for any support/guidance 
and important decisions.

Board of Directors

Chief Executive Offi cer

Company Secretary

Finance Offi cer Manager (ADM & HR)

Assistant Program 
Manager

Assistant Manager

Housingkeeping Team 
and Security Guards

Maintenance Team

Internal Audit (from BTL)
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Jigme Thinlye Namgyal, Chairman 
Mr. Jigme Thinlye Namgyal, Chairman of the Board of Thimphu TechPark 
Ltd., serves full time as the Director General of Department of IT & 
Telecom, Ministry of Information and Communications. He served for  18 
years in the Department of Civil Registration and Census, Ministry   of 
Home & Cultural Affairs. Then he worked as Project Director for the new 
citizenship identity card project from 2002-2004. During the first ever 
Population and Housing Census conducted in 2005, he worked both as 
Project Manager and Chief Demographer. As the Project Director for G2C 
Project, an e-Government project of Bhutan, he initiated and automated 
many services, which reduced turn-around-time benefi ting citizens 
immensely. In 2011, he was selected as the Director of  Department 
of  Labour where he brought in many changes and streamlined and 
decentralized the delivery of services to the Regional Offices. In 2016 he 
was transferred to the Department of IT & Telecom. Besides undergoing 
many management and leadership courses, he is a trained demographer.

Karma Tshewang, Board Director 
Mr. Karma Tshewang is currently working as the Director of Technical 
Department in Bhutan Telecom. He joined the erstwhile Department of 
Telecom under Ministry of Communications in 1996 after graduating with 
a bachelors degree in Electrical Engineering from PennState University, 
USA. Even after the Department of Telecom was corporatized as Bhutan 
Telecom Ltd. in July 2000, he has continued to work there in various 
capacities and has vast experience in the telecom industry. He has been 
instrumental in developing telecommunication network in the Kingdom 
of Bhutan, particularly in the extension of telecom services to the rural 
communities of Bhutan.

2. Board of Directors
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Mr. Dorji Khandu, Board Director
Mr. Dorji Khandu received his MBA degree from The Hague University of 
Applied Sciences in the Netherlands. He started his career as a civil servant 
in the Department of Revenue and Customs under the Ministry of Finance 
(MoF). Mr. Dorji joined Druk Holding and Investments after resigning 
from the civil service. Currently, he is working as Sr. Business Analyst 
under the Department of Investment in Druk Holding And Investments 
Limited (DHI) systems.

Tshering Cigay Dorji, Chief Executive Offi cer/ 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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3. The Management Team

The company is managed by a compact team led by the Chief Executive Offi cer and four others 
at offi cers level. They are supported by two maintenance technicians and 11 support staff.

Key staff  members of  Thimphu TechPark Ltd. with the Chief Executive Offi cer.
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4.  DIRECTORS’ REPORT
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5.1 Directors’ Appointment Date and Status

Thimphu Techpark had four board directors in 2018.  The details of directors are shown in the 
table below:

Name Position in 
Board Organization Date of 

Appointment Status 

Jigme Thinlye 
Namgyal  

Chairman Director General, 
DITT, MOIC

March 2016 Currently on the 
board

Tshering Cigay 
Dorji

CEO/ Director TTPL CEO November 2014 Currently on the 
board

Karma Tshe-
wang 

Director Director, BTL 4th March 2017 Currently on the 
board

Dorji Khandu Additional 
Director

Sr. Analyst, DHI 14th July 2017 Resigned on 4th 
March 2019

5.  Corporate Governance Report

Thimphu TechPark Limited has complied with the requirements of the Companies Act of Bhutan 
2016, Corporate Governance Code and Ownership Policy of Druk Holding & Investments 
Limited (DHI) and other statutory requirements.
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Meeting No. Date Board Members Present

41st Board Meeting 3rd January 2018
Jigme Thinley Namgyal, - Chairman  
Dorji Khandu, Director
Karma Tshewang, Director
Tshering Cigay Dorji, Director

42nd Board Meeting 9th February 2018
Jigme Thinlye Namgyal, Chairman
Dorji Khandu, Director
Karma Tshewang, Director
Tshering Cigay Dorji, Director

43rd Board Meeting 4th April 2018
Jigme Thinlye Namgyal, Chairman
Dorji Khandu, Director
Karma Tshewang, Director
Tshering Cigay Dorji, Director

44th Board Meeting 15th June 2018
Jigme Thinlye Namgyal, Chairman
Dorji Khandu, Director
Karma Tshewang, Director
Tshering Cigay Dorji, Director

45th Board Meeting 24th July 2018
Jigme Thinlye Namgyal, Chairman
Dorji Khandu, Director
Karma Tshewang, Director
Tshering Cigay Dorji, Director
Deki Yangdon, Offi ciating CS

46th Board Meeting 23rd October 2018
Jigme Thinlye Namgyal, Chairman
Dorji Khandu, Director
Karma Tshewang, Director
Tshering Cigay Dorji, Director

47th Board Meeting 24th December 2018
Jigme Thinlye Namgyal, Chairman
Dorji Khandu, Director
Karma Tshewang, Director
Tshering Cigay Dorji, Director

5.2  Board Meetings 

A total of seven Board meetings were conducted in the year 2018. The quorum requirements 
and the gaps between the meetings were maintained in accordance with the Companies Act of 
Bhutan 2016 and DHI Corporate Governance Code. Dates of the Board Meetings along with 
attendance are shown in the table below:
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5.3  Board Committee Meetings 

Board Audit Committee Meeting 2018

Meeting Meeting 
No.

Date Members Present 

Board Audit 
committee 5th BAC 5th February 2018 

Karma Tshewang, Chairman
Dorji Khandu, Board Director
Choden, Member Secretary
Tshering Cigay Dorji, Invitee

Board Audit 
committee 6th BAC 16th November 2018

Karma Tshewang, Chairman
Dorji Khandu, Board Director
Deki yangdon, Offi ciating Member Secretary
Karma Tshewang, Invitee

5.4  Board Remuneration

TTPL has spent Nu. 196,000.00 as board sitting fees.

Remuneration of Chief Executive Offi cer 

Th e Chief Executive Offi  cer Remuneration for the year 2018 are as below: 

Expenses Head Amount(in Nu)
Salary and Allowance Nu. 1,182,502.80
Other benefi ts Nu. 413,751.00
Provident Fund Contribution Nu. 91,025.22
Sitting fees Nu. 68,000
Total Nu. 1,755,279.02
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5.5   Annual General Meeting 

The 9th Annual General Meeting of the Company was held on 4th March 2019 at DHI 
Conference Hall from 10:00 am to 12:00 pm. The meeting was attended by the representatives 
of the Shareholder, Board Directors and the key members of the management team. The AGM 
approved the resignation of Mr Dorji Khandu as a Board Director, and appointed Mr. Karpo 
Tshering as the new Board Director of the Company.  Mr. Karma Tshewang resigned and got 
reappointed as a Board Director by the AGM.

5.6  Risk Management System
 
TTPL maintains an up-to-date risk register in line with DHI guidelines. It is reviewed by the 
Board on a regular basis to ensure that the mitigation measures are being taken to address the 
any major risks to the company.

5.7  Corporate Social Responsibility 

The Company has a strong social mandate of creating employment opportunities for the youth 
of the country besides its commercial mandates. So far, the Company has been able to create 
employment opportunities for over 700 youths at the IT Park excluding the self-employment 
opportunities created through entrepreneurship trainings and incubation center. 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. 140,000 in donations and contributions towards social causes 
in the year 2018.

5.8  Policies and Practices of CEO and Board Evaluation  

The company follows the Ownership Policy and Corporate Governance Code of DHI for CEO 
and Board Evaluation while it follows the CEO Selection Guidelines of DHI for CEO selection 
and appointment. 
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