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The Year in Review

Thimphu TechPark, Bhutan’s first IT Park started its operations on 7th May 2012 with two core 
mandates: 1) Attracting and facilitating FDI (Foreign Direct Investment) companies to lease 
commercial space within the 58,000 sq ft building, and 2) Managing and operating the Bhutan 
Innovation and Technology Centre which consists of Bhutan’s first business incubation centre 
and a Tier-2 Data Centre. The company did well in meeting the objectives in these two areas 
by becoming a major player in the startup ecosystem of Bhutan, and also generating hundreds 
of employment opportunities for Bhutanese youths by attracting global IT/ITES companies. The 
IT Park has been employing over 600 Bhutanese youths since 2016 as shown in the following 
figures.

Figure 1. Bhutanese employed in various companies located at Thimphu TechPark from 2012 to 2019

Figure 2. Youths engaged through BITC’s trainings, seminars and other programs

The company not only achieved its social mandates of creating jobs and playing an active role in 
the startup ecosystem by becoming a champion of various events such as the annual Business 
Idea Competition of Bhutan, Bhutan Code Challenge (hackathon) and Startup Weekend etc., 
but it also met its financial targets and has been running as a profitable company since 2015. 
It even declared dividends in 2018 and 2019, and the employees have also received annual 
bonuses since 2015. Because all the FDI companies at the IT Park serve markets outside 
Bhutan, they have brought in millions of dollars in foreign exchange. This, I feel, is a great 
economic contribution for a country plagued by a huge trade deficit.  

Having achieved the desired results in the two core mandates of the IT Park, DHI, the owner of 
Thimphu TechPark Ltd., desired that the company should evolve further and transform itself into 
a full fledged information technology company. Therefore, the DHI Roadmap adopted at the end 
of 2018 mandated TTPL to become 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”, reads the Roadmap.
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Therefore, the year 2019 became a turning point for the company in its transformation from a 
real-estate based Technology Park management company to an IT services provider. At the 
same time, the company cannot abandon its two original core mandates because that is a 
requirement under the Public Private Partnership contract with the Government, inherited by the 
new owner (DHI) from the Assetz Property Group (APG) of Singapore when DHI bought all of 
APG’s shares and became the 100% owner of TTPL on 29th October 2014.

The company created a new IT Services Department and recruited a few professionals through 
open vacancy announcements. In addition, a 12-member SAP support team consisting of ten 
members from DGPC and two from BPC were transferred to TTPL with effect from 1st October 
2019. Furthermore, a 10-member ERPNext team from BTL was transferred to TTPL with effect 
from 1st January 2020. These inter-DoC transfer (transfer within DHI owned companies) was 
facilitated by DHI. Thanks to DHI and the cooperation and support provided by DGPC, BTL 
and BPC, TTPL was able to establish an IT services department successfully in line with DHI 
Roadmap.

Financially, the Company achieved annual revenue of Nu. 38,182,237 and Profit Before Tax 
(PBT) of Nu. 3,237,541, and declared a dividend of Nu. 2.2 million.

For 2020, our main focus will be on establishing the IT Services Department on a more solid 
footing by recruiting more people and building competent teams, and working on new IT projects. 
On our part, my colleagues and I are fully committed to living up to the expectation of our Board 
and the shareholder, and contributing our bit towards His Majesty’s vision of Bhutan’s future. 

 

Dr. Tshering Cigay Dorji

Chief Executive Officer
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1.1	 Background of the company
Thimphu TechPark was initiated as a Public Private Partnership (PPP) Project under the 
umbrella of Private Sector Development Project (PSDP)  which was supported by the World 
Bank. The project started in 2008 while the initial concept document dates back to 2006. It was 
the first PPP Project to be undertaken in Bhutan. The objectives of the PSD Project consisting 
of the three components – IT Park Infrastructure (Thimphu TechPark), Skills Development 
Program (it trained 1,300 youths in IT & ITES Sector) and Strengthening the Financial Sector 
through IT Investments (it established inter–Bank Electronic Fund Transfer Clearing System 
(EFTCS),  were to increase productive employment in Bhutan through promotion of enterprise 
development in the IT/ITES sector, enhanced IT skills, and improved access to finance.

The Royal Government of Bhutan (RGoB) received a grant from the International Development 
Association (IDA) toward the cost of the PSD Project in 2008. The Department of IT & Telecom, 
Ministry of Information and Communications called for bids to Design, Build, Finance, Own, 
Operate and Transfer (DBFOOT) the IT Park in Babesa, Thimphu under the PPP model. 

Druk Holding and Investments (DHI), Bhutan, and Assetz Property Group (APG), Singapore, 
signed a joint venture agreement and submitted a Joint Venture bid to (DBFOOT) the IT Park. 
Their bid was accepted by the Government and subsequently, DHI and APG were awarded 
the contract vide letter No. DIT/35(12)/2009-10/07 dated 17th July 2009. DHI and APG then 
incorporated Thimphu TechPark Pvt. Ltd (TTPL) 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 
Shareholders Agreement was signed on 29th August 2009 with DHI holding 26% and APG 
holding 74% of TTPL. 

In the Public Private Partnership, TTPL became the private partner and the Department of IT 
& Telecom became the public partner representing the Government. Some of the contributions 
from the Government as the public partner were as follows: 5-acre land on lease at the fixed 
lease rate of Nu. 1 per sqft, Tax holiday for TTPL for 15 years, tax holiday for tenant companies, 
customs duty and sales tax exemptions for import/purchase of items forming direct input for the 
setting up of the office, the provision of ancillary facilities such as road access, water supply, 
power supply and fiberoptic connections for the IT Park, and financing the establishment of 
Bhutan Innovation & Technology Centre (consisting of Bhutan’s first Business Incubation Centre 
and a Data Centre) within the IT Park.

1.	 COMPANY PROFILE
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The responsibility of TTPL, the private partner, was to Design, Build, Finance, Own, Operate 
and Transfer (DBFOOT) the IT Park. Hence, the whole cost of design and construction of the IT 
Park was borne by TTPL. 

The ground-breaking ceremony for the IT Park was held on 18th May 2010, and IT Park was 
inaugurated on 1st November 2011 by Her Majesty the Queen Mother Ashi Tshering Yangdon 
Wangchuck coinciding with the Coronation Day of His Majesty the King. The construction was 
fully completed on 30th April 2012 and the operations formally started on 7th May 2012. 

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 sold 
its shares to DHI on 29th October 2014. Since then, TTPL has become one of the fully owned 
companies of DHI.

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 at the IT Park and managing Bhutan 
Innovation and Technology Centre which contains Bhutan’s first 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 besides helping to make the 
entrepreneurship ecosystem in the country more vibrant.

However, in line with the DHI Roadmap 2019 – 2030, the company has taken steps from 2019 
onwards to evolve as an IT services provider – catering to companies within DHI Group as 
well as other clients. The company’s focus is now on becoming the Centre of Excellence for 
Software Engineering, 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.

1.2	 Vision, Mission and Values

VISION MISSION

VALUES

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

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

�� Integrity 

�� Globally aware and locally sensitive

�� Innovation-driven

�� Socially and environmentally    	     	
	 conscious

�� To provide world class services in 	
	 Information Technology 

�� 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

�� To promote Research, Innovation 	
	 and development in Technologies 

�� To maximize the efficient 		
	 utilization of resources and 		
	 increase return on investment 		
	 for all stakeholders
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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.

1.3	 Organizational Chart

Board of Directors

Chief Executive Officer

IT Services Department

Application & Support

Infrastructure

Research & Innovation

Projects

Personnel & Administration Division
Human Resource Management 

Procurement & Stores

BITC & Training

PR & Tenancy

Maintenance & Cleanliness

Finance Division

Finance & Accounts

Internal Audit

 
 

Board of Directors 
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Application & Support 

Infrastructure 

Research & Innovation 

Projects 

Personnel & Administration 
Division 

Human Resource 
Management  

Procurement & Stores 

BITC & Training 

PR & Tenancy 

Maintenance & 
Cleanliness 

Finance Division 

Finance & Accounts 

Internal Audit Company Secretary 

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

1.4	 Financial Performance
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2.	 BOARD DIRECTORS

    Jigme Thinlye Namgyal, Chairman,
    (March 2016 – March 2020)

Mr. Jigme Thinlye Namgyal has served in various Ministries, 
and has rich experience in the field of Information Technology. 
He served as the Director General of Department of IT & 
Telecom, MoIC. As the project Director for G2C Project, an 
e-Government project of Bhutan, he initiated and automated 
many services, which reduced turn-around-time benefiting 
citizens immensely. Currently, he is serving as the Director 
General, Department of Disaster Management.

    
    Karma Tshewang, Board Director, 
   (March 2016 – March 2020)

Mr. Karma Tshewang holds a Bachelor’s Degree in Electrical 
Engineering from Peen State University, USA. He has more 
than 22 years of work experience in the field of management 
and telecommunications. He is currently serving as the 
Director of Technical Department in Bhutan Telecom.

     Karpo Tshering, Board Director,  
     (March 2019 – March 2020)

Mr. Karpo Tshering has a Master of Computing, with 
specialization in Software Engineering, from the Australian 
National University, Canberra. He has extensive experience 
in the field of Information Technology having led SAP ERP 
Implementation for DHI Group and some of its companies. He 
is currently serving as a Senior Manager, Corporate Services 
Division, Druk Holding & Investments.  

     Ujjwal Deep Dahal, Board Director, 
      (July 2019 – Present)

Mr. Ujjwal Deep Dahal has a Master’s in Science (Electrical 
Engineering) from University of New Brunswick, Canada and 
Bachelor of Engineering from PSG College of Technology, 
India and is a certified Project Management Professional 
(PMP) from PMI, USA. His experience, expertise and 
interests are in the areas of energy policy & markets; project 
management; energy system planning & design; strategic 
technology planning; smart cities; and data driven system 
designs. He is currently serving as the Director of Department 
of Innovation and Technology, Druk Holding & Investments.

     Tshering Cigay Dorji, 
     Chief Executive Officer/ Board Director
     (January 2016 – Present)

Dr Tshering Cigay Dorji holds a Masters of Management 
degree 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. 	 MANAGEMENT TEAM

Top Row (left to right): Mr. Yadap Suberi (Manager, SAP), Mr. Kinley Tshering (Sr. Manager, ERPNext) Front Row 
(left to right): Mr. Karma Tshewang (Deputy Manager, Finance & Accounts Division), Ms. Pema Lhamo (Company 
Secretary), Dr. Tshering Cigay Dorji (Chief Executive Officer), Ms. Choden, (Manager, Personnel & Administration 

Division), Mr. Namgay Phuntsho (Director, IT Services Department)

Tshering Cigay Dorji - Chief Executive Officer
Dr Tshering Cigay Dorji holds a Masters of Management degree 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. 

Mr. Namgay Phuntsho - Director (IT Services Department)
Mr. Namgay Phuntsho holds Masters of Professional  Accounting and Masters of Business 
Administration from Australia. He has more than 17 years of experience in the field of IT and 
management of financial institutions. Before joining TTPL, he was involved in setting up and 
managing the IT systems of Bhutan National Bank and subsequently that of T Bank. He was 
also part of the senior management team responsible for operations and strategic management 
of these banks. He is currently serving as the Director of IT Services Department.

Choden – Manager (Personnel & Administration Division)

Karma Tshewang – Deputy Manager (Finance & Accounts Division)

Yadap Suberi – Manager (SAP- IT Department)

Kinley Tshering – Sr. Manager (ERPNEXT- IT Department)

She obtained Bachelor of Computer Applications from AVS College of Arts & Science, Tamilnadu, 
India. Before she joined TTPL, she has worked in the news media industry as a marketing 
officer. She has diverse experience in marketing, human resources, procurement, trainings and 
operations. She is currently serving as the Head of Personnel & Administration Division.

He obtained Bachelor of Business Administration from Gedu College of Business Studies, Royal 
University of Bhutan. He has completed the training ‘Crash Course in Book-keeping with Tally & 
Income Tax Filing’ from KheyRig Institute of Accounts & Management (KIAM) Bhutan, and the 
‘International Financial Reporting Standard (IFRS) Training’ from Ernst & Young, Colombo, Sri 
Lanka. He is currently serving as the Dy. Manager, Finance & Accounts Division.

He has Masters in Information Technology from Murdoch University, Australia. His experience 
and interest are in the area of Enterprise Information Systems, IT service management, IT 
strategy, research, conducting business study and project management. Before he joined TTPL, 
he served as the head of the ICT Service Desk Unit and Projects Unit (SAP eGreen), Druk 
Green Power Corporation Ltd. He is currently serving as the Head, Project Division (Manager- 
SAP), Department of IT Services.

He has Bachelor in Information Technology from Rochester Institute of Technology, NY. Before 
he joined the TTPL., he worked at Druk Holding & Investments Ltd. and Bhutan Telecom Ltd., 
where he led development of in-house Enterprise Resource Planning (ERP) projects for State 
Mining Corporation Ltd., Construction Development Corporation Ltd. and Natural Resource 
Development Ltd. and eProcurement System. He is currently serving as the Head (Sr. Manager-
ERPNEXT) of Application and Support Services Division, Department of IT Services.
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Inauguration and consecration ceremony of the New IT Park Building on 27 August 2019 
by Dasho Karma Yezer Raydi, CEO, DHI.

Inauguration ceremony of Department of IT Services and ‘Centre of Excellence for Information 
Technology’ on 12 September 2019 by Dasho Ugen Chewang, Chairman, DHI.

4. 	 DIRECTORS’ REPORT

Dear Shareholders,

On behalf of the Board of Directors, I am pleased to report to the Druk Holding & Investments 
Limited the annual performance of Thimphu TechPark Limited for the period 1st January to 31st 
December 2019. The report contains the operational performance along with the achievements 
and financial results.

Operational Performance

Thimphu TechPark Ltd. went through a major transformation in 2019. In line with DHI Roadmap 
2030, the company’s main focus and area of business shifted to Information Technology 
services, while continuing to manage the IT Park and the incubation centre, and offer trainings 
in the field of entrepreneurship and IT. As part of its mandate to manage and operate Bhutan 
Innovation & Technology Centre on behalf of the Department of IT & Telecom, it has continued 
its efforts to promote innovation and entrepreneurship in the country by conducting various 
events and activities. 

Overall, the company’s main contribution to the country has been in creating employment 
opportunities for our youth in the IT and IT Enabled Services sector, demonstrating the potential 
of IT in strengthening our economy and influencing positive policy changes for the sector. 
Thimphu TechPark has been providing direct employment to over 600 people continuously 
since 2016.

The following are some of the highlights of operational performance for the year 2019:

•	 The company has successfully transformed itself into an IT/software company in line with 
DHI Roadmap by building an IT Department. We had seventeen employees in the beginning 
of the year, but with the addition of the new IT Services Department, it grew to 36 employees 
by the end of the year.

•	 The IT Services Department started giving SAP support services to companies within the 
DHI Group and also signed contracts for two software development projects – one for 
NRDCL and one for Gelephu Thromde. 

•	 The company also hosted a welcome ceremony for the ERPNext Team which consist of 
10 IT professionals from Bhutan Telecom Ltd. on 31st December 2019 and the team was 
effectively transferred to TTPL from 1st January 2020.  

•	 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.
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•	 The company completed the construction of the second IT Park building on 31st July 2019. 

•	 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 conducted various entrepreneurship training programs with 
support from the Ministry of Labour and Human Resources and other agencies.

•	 The company has built and nurtured its relationship with various stakeholders for its smooth 
operation, especially the Ministry of Information and Communications.

•	 The company has always been mindful of creating the highest standards of ethics and 
integrity. It has paid great attention to promote transparency and accountability in all aspects 
of its operation and has successfully maintained a clean public image. 

Financial Performance

The total paid up capital of the Company is Nu. 223,090,900 while the total shareholder’s equity 
stands at Nu. 260,339,271. The company has a total long term borrowing of Nu. 9,266,327 from 
Bank of Bhutan and Nu. 32,015,941 National Pension & Provident Fund as of 31st December 
2019. 

The Company’s revenue for the year was 38,182,237 and Profit Before Tax (PBT) was Nu. 
3,237,541. While there is an increase in revenue, the decrease in PBT is attributable to additional 
employee expenses, loss in rental revenue for the space occupied by our new staff, increase in 
depreciation and cost of finance. However, the IT Services business is expected to pick up and 
become more profitable in the coming years. 

Given that the company is in an expansion mode in the IT services sector, especially software 
development, it would require funds to meet the expenses for the expansion. Therefore, the 
company may not be in a position to declare any dividend. However, the Annual General Meeting 
may deliberate and decide. The company may also have to request for equity injection from the 
shareholder in 2020.

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 five Directors including the CEO. 

In the year 2019, the Board has conducted ten Board Meetings. The total remuneration paid to 
CEO including benefits was Nu. 2,189,224.71 and the total Board Directors’ sitting fees was Nu. 
412,000.00 in the year 2019.

Compliance

The company tries its best to ensure that it is compliant with all the laws and regulations of the 
country to the best of its knowledge. We have adopted a legal compliance framework which has 
been prepared using the DHI Legal Compliance Framework 2013. The framework can be used 
as a guide to ensure that the regulatory and internal policy requirements are adhered to by the 
company in decision-making, policy formulation, and business transactions.

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 direct employment opportunities for over 600 youths at the IT Park excluding the self-
employment opportunities created through entrepreneurship trainings and incubation centre. 
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. In addition, the Company has also provided Nu. 341,992 in donations and 
contributions towards social causes in the year 2019.

Challenges 

The Company faces the challenge of attracting skilled IT professionals because the pool of such 
professionals is very limited in Bhutan. For the Tech Park business, 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. In addition, the reliability of Internet connectivity also 
poses some challenges. We hope that the renewed focus on the IT/ITES sector given by the 
Government following His Majesty’s address to the nation in the 112th National Day celebration 
would add impetus to harnessing the power of IT and emerging technologies to create more 
employment opportunities for our youth and build a stronger foundation for our economy in this 
age of the fourth industrial revolution. 
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Outlook for 2020

The Company’s focus in 2020 will be on starting some large software projects for the Government 
such as the Bhutan Integrated Taxation System (BITS) and the Electronic Patient Information 
System (ePIS), and further consolidating our existing ERP services of DHI owned companies 
and other clients. In addition, we will also focus on building capacity to provide cyber security 
services to the group. Looking further ahead, the company aims to become the centre of 
excellence in software engineering and become an exporter of professional IT services. 

Acknowledgement

The Company would like to acknowledge with thanks the invaluable support and guidance 
received from Druk Holding and Investments, DHI Owned Companies, the Board Directors, 
the tenant companies, the management and employees, the Department of IT & Telecom, the 
Ministry of Information and Communications, and the Royal Government of Bhutan.

Tashi Delek!

For and on behalf of the Board

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.

5.1	 Board Directors
Board Directors play an active role in the Board Meetings through contributions of their 
professional opinions and active participation in discussion. The Board constitutes of five 
members, including the Chief Executive Officer. All the members of the Board are identified and 
appointed by DHI with subsequent endorsement in the general meetings. The DHI organize and 
conducts orientation programme for the new board members to prepare them on the roles and 
responsibilities of the board.

Name Address Date of 
Appointment 

Status Term Board on 
other DHI 

Companies
Mr. Jigme 
Thinlye Namgyal 

Director 
General, 
Department 
of Disaster 
Management

2018- 2020 
Reappointed

Independent 
Director

2nd term None

Mr. Karma 
Tshewang 

Director, 
Bhutan 
Telecom Ltd.

March 2017 
Reappointed

Non-
Independent 
Director

2nd term None

Mr. Karpo 
Tshering 

Sr. Manager, 
Druk 
Holding & 
Investments

March 2019 Non- 
Independent 
Director 

1st term Construction 
Development 
Corporation 
Ltd. 

Mr. Ujjwal Deep 
Dahal 

Director, Druk 
Holding & 
Investments

July 2019 Non-
Independent 
Director  

1st term None
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5.2	 Board Meetings

A total of ten Board Meetings were conducted in the year 2019. 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:

Meeting No. Board Directors Attendance 

48th Board Meeting 
Date: 9 January 2019

Jigme Thinlye Namgyal Present 
Karma Tshewang Present 
Tshering Cigay Dorji Present 
Dorji Khandu Present  

49th Board Meeting
Date: 28 February 2019

Jigme Thinlye Namgyal Present 
Karma Tshewang Present 
Tshering Cigay Dorji Present 
Dorji Khandu Present  

50th Board Meeting
Date: 15 April 2019

Jigme Thinlye Namgyal Present 
Karma Tshewang Present 
Tshering Cigay Dorji Present 
Karpo Tshering Present 

 51st Board Meeting
Date: 11 June 2019

Jigme Thinlye Namgyal Present 
Karma Tshewang Apologies
Tshering Cigay Dorji Present 
Karpo Tshering Present

52nd Board Meeting
Date: 19 July 2019

Jigme Thinlye Namgyal Present 
Karma Tshewang Present 
Tshering Cigay Dorji Present 
Karpo Tshering Present 

53rd Board Meeting
Date: 29 July 2019

Jigme Thinlye Namgyal Present 
Karma Tshewang Present 
Tshering Cigay Dorji Present 
Karpo Tshering Present 
Ujjwal Deep Dahal Present 

54th Board Meeting
Date: 31 July 2019

Jigme Thinlye Namgyal Present 
Karma Tshewang Present 
Tshering Cigay Dorji Present 
Karpo Tshering Present 
Ujjwal Deep Dahal Present  

55th Board Meeting
Date: 24 August 2019

Jigme Thinlye Namgyal Present 
Karma Tshewang Present 
Tshering Cigay Dorji Present 
Karpo Tshering Present 
Ujjwal Deep Dahal Apologies 

 56th Board Meeting
Date: 25 October 2019

Jigme Thinlye Namgyal Present 
Karma Tshewang Apologies
Tshering Cigay Dorji Present 
Karpo Tshering Present 
Ujjwal Deep Dahal Present  

57th Board Meeting
Date: 24 December 2019

Jigme Thinlye Namgyal Present 
Karma Tshewang Present 
Tshering Cigay Dorji Present 
Karpo Tshering Present 
Ujjwal Deep Dahal Present 
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5.3	 Board Committees
The following Board Committees are in place:

	 1. Board Audit Committee (BAC)

	 2. Board Tender Committee (BTC)

	 3. Board HR Committee (BHRC)

Board HR Committee
The Board HR Committee consists of  three members. The committee meets as and when 
required.

Meeting No Member’s present Chairman / Member Attendance 

1st Board HRC
Date: 24 May 2019

Karpo Tshering Chairman Present 
Karma Tshewang Member Present 
Tshering Cigay Dorji Member Present 
Kinga Lotey Special Invitee

2nd Board HRC
Date: 23 July 2019

Karpo Tshering            Chairman             Present 
Karma Tshewang Member Present 
Tshering Cigay Dorji Member Present 

3rd Board HRC
Date: 22 August 2019

Karpo Tshering Karpo Tshering            Present 
Karma Tshewang Member Present 
Tshering Cigay Dorji     Member Present 

4th Board HRC
Date: 27 Sept. 2019

Karpo Tshering Chairman Present 
Karma Tshewang Member Present 
Tshering Cigay Dorji Member Present 

5th Board HRC

Date: 29 Nov. 2019

Karpo Tshering Karpo Tshering Present 
Tshering Cigay Dorji Member Present 
Karma Tshewang Member Apologies 
Namgay Phuntsho IT Director Special invitee
Deki Yangdon Deputy Manager, HR Special invitee 

 6th Board HRC
Date: 30 Dec. 2019

Karpo Tshering Chairman Present 
Karma Tshewang Member Present 
Tshering Cigay Dorji Member Present 

5.4	 Board Remuneration
The Board remuneration and CEO’s remuneration paid during the year are given below:

Remuneration of Directors

Remuneration of Chief Executive Officer

5.5	 Annual General Meeting

Directors’ fees (Board sitting fees) & 
Sub-committee’s fee Nu. 412,000.00

Remarks: 

Exclusive of CEO

Expenses Head Amount (in Nu.)
Salary & Allowance 1,525,861,47
Other Benefits 431,095.24
Provident Fund Contribution 112,268.00
Sitting Fees 120,000.00
Total 2,189,224.71

The 10th Annual General Meeting of the Company was held on 9 March 2020 at DHI Conference 
Hall at 10:00 AM. 

Key highlights of the meeting;

•	 Three Directors, Mr. Jigme Thinlye Namgyal, Mr. Karma Tshewang and Mr. Karpo Tshering 
successfully completed their terms. 

•	 Confirmed and approved the appointment of Mr. Ujjwal Deep Dahal as the Director of the 
company with effect from 29 July 2019.

•	 The AGM appointed the following directors:

1.	 Mr. Karma Yonten, Head, Office of Performance Management, 

     His Majesty’s Secretariat 

2.	 Mr. Tenzin Namgay, Director, National Land Commission Secretariat 

3.	 Mr. Karma Pemba, Director, Cabinet Secretariat 

4.	 Mr. Kuenga Jurmi, CEO, Financial Institutions Training Institute 

5.	 Dr. Sonam Choiden, President, Gedu College of Business Studies

•	 Declared: a divided of Nu. 2.2 million.
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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

5.8	 Policies and Practices of CEO and Board Evaluation

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 direct employment opportunities for over 600 youths at the IT Park excluding the self-
employment opportunities created through entrepreneurship trainings and incubation centre. 
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. In addition, the Company has also provided Nu. 341,992 in donations and 
contributions towards social causes in the year 2019.

The company follows the ownership policy and corporate governance code of DHI for CEO and 
Board Evaluation.



22 23

Annual Report 2019, Thimphu TechPark Limited Annual Report 2019, Thimphu TechPark Limited

INDEPENDENT AUDITORS’ REPORT
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ANNUAL REPORT 2019

Thimphu TechPark Limited
P.O Box 633

Serbithang, Babesa
Thimphu, Bhutan

Phone No: +975-2-350052/350051
Email: enquiries@thimphutechpark.bt

www.thimphutechpark.bt

© Thimphu TechPark Ltd. 2020 
All rights reserved.
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