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The Year in Review 
The year 2025 marked a transformative chapter for Bhutan NDI Limited. 

Having successfully established one of the world's pioneer decentralized identity systems at a 

national scale, our focus in 2025 shifted toward ecosystem expansion, service innovation, and 

international commercialization. 

Throughout the year, Bhutan NDI strengthened its position as a foundational pillar of Bhutan's 

Digital Public Infrastructure by expanding integrations across government services, financial 

institutions, telecommunications providers, healthcare systems, and emerging digital platforms. 

A major milestone was the international recognition of Bhutan's digital identity model. Bhutan's 

NDI was showcased at the World Bank Global Digital Summit 2025 in Washington D.C. and 

Mosip Connect 2025 in the Philippines, and attracted growing interest from governments, 

development organizations, and technology providers seeking citizen-centric approaches to 

digital identity. 

The year also witnessed significant advancements in the NDI Wallet, including enhanced 

security features, biometric liveness verification, in-app OTP, peer-to-peer chat, and digital 

signature to improve user experience, regulatory compliance capabilities, and expanded 

credential services. Additionally, Bhutan NDI designed commercialization models around these 

capabilities that will shape the organization's sustainability and future growth trajectory. 

Most importantly, Bhutan NDI took decisive steps toward becoming a global provider of digital 

identity solutions through strategic partnership with iDen2, a Silicon Valley-based company to 

launch Phenix, an end-to-end digital identity solution aimed at supporting governments 

worldwide in deploying secure and scalable digital identity ecosystems. 

These achievements would not have been possible without the support of the Royal Government 

of Bhutan, Druk Holding and Investments, our Board of Directors, ecosystem partners, service 

providers, and the dedicated Bhutan NDI team. 

As we move forward, we remain committed to building trust, empowering citizens, and enabling 

digital transformation through secure and inclusive digital identity systems. 
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The Year in Picture 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Appointment of Chief Executive Officer 

 

Global Digital Summit 2025 at the World Bank Headquarters in Washington DC 
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Collaborative Brainstorming Session 

Launch of Bhutan NDI Xcelerator Program 

Completion of NDI Xcelerator Program 

Completion of NDI Xcelerator Program                       
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Certificate Award Ceremony for Xcelerator Program Participants  

 

Participation of Bhutan NDI as mentors at The Land Registry Hackathon 
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International Hackathon on Decentralized Applications powered by Bhutan NDI 

 

Successful Integration of Bhutan NDI with the Ethereum Blockchain 
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Identity for All in Africa (ID4Africa) in Addis Ababa, Ethiopia 

 

Panel Discussion at DevConnect Argentina 2025 
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COMPANY PROFILE 

About Bhutan NDI Limited 

Bhutan NDI Limited (BNDIL) is a 100 percent owned subsidiary of Druk Holding and 

Investments (DHI), established to develop, operate, and commercialize Bhutan's National Digital 

Identity (NDI) platform. 

Built on Self-Sovereign Identity (SSI) principles and globally recognized open standards, 

Bhutan's NDI empowers citizens with secure, privacy-preserving, and user-controlled digitally 

verifiable credentials. The platform enables individuals to authenticate themselves, share 

verifiable credentials, and access both public and private services through a trusted digital 

ecosystem. 

Since its national launch in October 2023, Bhutan NDI has emerged as one of the world's first 

national implementations of decentralized digital identity. The platform serves as a foundational 

layer of Bhutan's Digital Public Infrastructure (DPI), supporting secure digital transactions, 

digital trust, financial inclusion, and citizen-centric service delivery. 

Today, Bhutan NDI supports a growing ecosystem of government-to-citizen services, public 

agencies, financial institutions, telecommunications providers, educational institutions, and 

corporate enterprises through digital identity verification, electronic Know Your Customer 

(eKYC), credential issuance, digital signatures, and secure authentication services. 

Our Evolution 

Bhutan NDI was established with a vision to create a secure and trusted digital identity 

ecosystem for the Bhutanese society. 

From a national digital identity initiative spearheaded by the GovTech Agency and DHI, the 

organization has evolved into a technology enterprise that: 

• Operates Bhutan's National Digital Identity platform 

• Supports digital transformation initiatives nationally 

• Provides digital identity and trust services to public and private sectors 
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• Enables verifiable credential ecosystems 

• Promotes sector interoperability and digital trust frameworks 

Strategic Mandate 

Bhutan’s national digital identity, envisioned by His Majesty the King, has been conceptualized 

as the foundation for the country's digital economy and society, facilitating trusted digital 

interactions between individuals and organizations.  

The project was initiated in 2021 with the aim to solve the existing and foreseeable problems of 

the Bhutanese digital economy, including:  

• Integrated digital ecosystem: With most services and experiences moving online, Bhutan 

NDI aims to create an integrated and seamless digital experience and accelerate access to 

services. 

• Privacy and security: Bhutan NDI also aims to establish a strong foundation for digital 

trust while keeping the privacy and security of citizen's personal data a priority. The 

products and features have been developed as "privacy by design", enabling minimal 

sharing of personally identifiable data. 

• Regulatory compliance: Bhutan NDI also works to solve problems around cost and 

scalability of complex legal requirements around eKYC and customer identification by 

automating regulatory compliance through the platform. 

• Inclusion: Bhutan NDI is mandated to improve digital inclusion, not just in terms of 

equitable accessibility to public and private services, but also to drive financial inclusion 

and economic participation of the citizens.  
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VISION 

We enhance and improve digital services, keeping security, privacy, and consent at the 

heart of Bhutan NDI. 

 
MISSION 

We aim to foster a trust- driven digital ecosystem for seamless delivery of government & 

business services 

VISION, MISSION & VALUES 
 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

    CORE VALUES 

1. User Sovereignty: We champion the principle that individuals must have full control over their 

identities, with no intermediaries dictating access or usage, aligning with core SSI tenets of control 

and consent. 

2. Ethical Innovation: Our pursuit of global leadership in decentralised identity is grounded in moral 

integrity, ensuring technologies advance human dignity, privacy, and equity without compromising 

ethical standards or exploiting users. 

3. Privacy by Design: Drawing from GDPR and W3C standards, we embed data minimisation, 

transparency, and protection into every solution, ensuring identities are secure, portable, and revealed 

only with explicit user consent. 

4. Interoperability and Inclusivity: We commit to open, standards-based approaches like ToIP and 

eIDAS to create seamless, accessible systems that bridge global divides, fostering inclusion for all 

regardless of geography or socioeconomic status. 

5. Sustainability and Persistence: Identities must endure and evolve ethically; we design for long-term 

resilience, environmental responsibility, and adaptability, ensuring our technologies remain true to SSI 

principles amid technological shifts. 

6. Collaboration and Trust: As aspiring global leaders, we build ecosystems through partnerships, 

knowledge-sharing, and community engagement, prioritising trust as the foundation of decentralised 

networks. 
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Organizational Chart 
 

 

 

 

 

 

 

 

 

 

Financial Performance  
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BOARD OF DIRECTORS 
Mr. Ngawang Norbu, CEO, GDL, Chairman since February 2024 

Ngawang Norbu is the Chief Executive Officer (CEO) of Green 

Digital Pte Ltd. (GDL), a company engaged in digital asset mining, 

digital asset management, and the development of large-scale digital 

infrastructure. He has experience in corporate leadership, 

infrastructure development, project financing, strategic partnerships, 

and business development. In his role as CEO, he leads GDL’s 

strategic growth, operations, and expansion into emerging 

opportunities in renewable energy, AI, and data center infrastructure, 

while fostering partnerships with financial institutions, technology companies, and global 

industry partners. 

 

Mr. Phuntsho Namgay, Director, Innotech, DHI - February 2024 

Phuntsho Namgay is the Director of the Department of Innovation 

and Technology at Druk Holdings and Investments. He leads the 

Department’s efforts in developing Bhutan’s Innovation Ecosystem 

for a tech-based economy by leveraging research and development 

for technology with values. He has MBA from the Australian 

Graduate School of Management, with experience ranging from 

Grass Root Innovations to Ecosystem building.  
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Ms. Kuenga Zam, Director GovTech Agency - June 2025 

 

 

Ms. Kuenga Zam serves as the Director, Department of Digital 

Transformation under GovTech Agency Bhutan. She has completed 

Master of Information Systems from University of Melbourne.  

 

 

Ms. Kinley Dem, Director, BPC - June 2025 

 

Ms. Kinley Dem serves as the Director of Finance and Accounts 

Services at Bhutan Power Corporation at Bhutan Power Corporation 

(BPC). She oversees financial strategy, corporate services, and 

budgeting for BPC. Ms. Dem has a Master’s in professional 

accounting, Accounting, and Finance from Edith Cowan University in 

Australia.  

 

Mr. Jacques von Benecke, CEO, BNDIL - June 2025 

 

Mr. Jacques serves as the CEO at Bhutan NDI Ltd. and CTO at 

Druk Holding & Investments (DHI). He has over 30 years of 

experience in consulting in the areas of Digital Transformation, 

Strategy, Innovation, Culture, and Operational change design and 

implementation, Developing and coaching startup companies, 

Enterprise Architecture and Solution Architecture.  
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MANAGEMENT TEAM 

 
 

 

 

 

 

 

                                                    

                                            

 

 

 

 

                                                    

         

 

Mr. Jacques von Benecke, CEO 

Mr. Anand Acharya, CPO Mrs. Pallavi Sharma, COO 
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DIRECTOR’S REPORT 
Dear Shareholders, 

On behalf of the Board and Management of Bhutan National Digital Identity (NDI) Limited, it 

is my pleasure to present the company’s performance for the Financial Year ended on December 

31st, 2025. 

Performance Overview for FY 2025 

While Bhutan NDI Limited, was incorporated on 19th February 2024 as a fully owned subsidiary 

of Druk Holding and Investments Ltd., BNDIL was operationalized as a full-fledged corporation 

in June 2025 with the appointment of the inaugural CEO, Jacques von Benecke.  

With the operationalization of the company, BNDIL dedicated time to establish operational and 

administrative processes. A hybrid structure was established at BNDIL wherein Human 

Resources and Accounts were established as shared services with DHI, and Products and Services 

were developed in alignment with the milestones and compact targets set in agreement with both 

GovTech Agency and DHI.  

With the budget allocated by GovTech, BNDIL carried out strategic cost optimization and the 

efficient utilization of available resources. As the funding from GovTech released on a milestone 

delivery-based structure, BNDIL focused on developing value-added services, features, and 

integrations agreed upon with GovTech Agency. 

Looking ahead, BNDIL remains committed to enhancing its product design, increasing service 

delivery, and facilitating digital trust between organizations and individuals in the nation’s 

economy. At the same time, BNDIL has laid out a strategic plan to generate revenue through 

domestic and international sales.  
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Products and Platform  

The number of successfully onboarded users on the Bhutan NDI platform grew from 172,922 at 

the end of 2024 to 449,549 by the end of 2025, representing an increase of 276,627 users over the 

year. This growth reflects the increasing adoption of the platform as BNDIL expanded its focus 

from providing basic authentication services through passwordless login to include value-added 

services for digitalization of end-to-end business workflows for integration partners. In 2025, 

BNDIL launched eKYC (with image as a verifiable credential), digital signature (with hash 

function and cryptography), In-App OTP, biometric-based verification with liveness check, peer-

to-peer chat, and mobile verifier for organizations as Value-Added Services.  

As Bhutan NDI focused on increasing use cases in partnership with government and business 

organizations, scalability and interoperability were identified as critical prerequisites for 

efficiency. To support these requirements, in 2025, BNDIL integrated with the Ethereum 

blockchain expanding its technological capabilities to support multiple blockchain networks. 

This breakthrough means that the platform can issue and verify credentials across multiple 

blockchains—enabling cross-ledger credential recognition and seamless interoperability 

between decentralized ecosystems. 

Integrations and Use Cases 

In 2025, the company worked with Government organizations, DHI-owned corporations, and 

other private sector firms to integrate BNDIL’s digital identity system to deliver services online 

while meeting the trust and assurance requirements for digital interactions between 

organizations and individuals. BNDIL has now integrated with over 70 public services through 

the Government-to-Citizen portal, both operators in the Telecommunications sector, all five 

banks to meet eKYC requirements (endorsed by the Royal Monetary Authority), National 

Pension and Provident Fund (NPPF), Bhutan Power Corporation (BPC), Human Resources 

related services for employees of Royal Civil Service Commission and the DHI Group, Bhutan 

Construction and Transportation Authority (previously RSTA), State Mining Corporation Ltd., 

and DrukAir. The use cases implemented in these sectors include passwordless login and access 

management (availing verifier service alone), and issuance of verifiable credentials, customer 

identification for remote onboarding/service delivery, regulatory compliance, and digital 

signing.  
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Adoption Status 

As of December 31, 2025, BNDIL had onboarded 449,549 users on to the NDI platform, an 

increase of approximately 137% from December 2024.  

 

 

 

 

 

 

 

 

 

 

International Deployments 

Bhutan NDI, along with successful domestic implementation, officially entered partnership with 

iDen2, a Silicon Valley based organization, to scale the deployment of the core (full or in-part) 

NDI technology. The partnership combines innovative technology with proven real-world 

deployment in Bhutan with commercial acumen of iDen2 to help governments implement 

privacy-first digital infrastructure. The partnership will target sales in developing and under-

developed countries in Africa, Asia, and the Middle East.  

Additionally, BNDIL completed the implementation of SevissPass, a digital identity system for 

the Papua New Guinea government in July 2025 and received a payment of Nu. 7.1 million. The 

revenue from this project, however, is not reflected in the audited accounts of BNDIL as the 

contract was signed between DHI and PNG since NDI was a project under DHI at the time of 

contract signing.  
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Human Resources Development 

BNDIL conducted NDI Xcelerator Program in 2025 aimed to:  

• Address Technical Skill Gaps: Build technical capacity in Bhutan by equipping 

participants with in-demand skills across critical IT domains to reduce dependency on 

foreign workers and consultants. 

• Develop a Skilled Workforce: Create a robust talent pipeline by training participants in 

specialized technical skills specific for decentralized and Self Sovereign Identity (SSI). 

• Enhance Practical Competence: Provide hands-on learning experience to enable 

participants to apply theoretical knowledge to solve real-world problems. 

• Support Retention and Local Expertise: Mitigate attrition challenges by fostering local 

expertise, reducing the reliance on external talent, and promoting workforce stability in 

Bhutan's IT sector. 

• Promote Industry Readiness: Prepare trainees for immediate entry into the workforce 

with job-ready emerging technical skills and practical project experience aligned with 

industry standards. 

Participants of the program were also later hired at BNDIL with technical know-how around 

decentralized identity and demonstrated readiness for the workforce. BNDIL also signed an 

MOU with GovTech Agency to deploy public servants for a period of 6 months, trained through 

the Xcelerator Program, at BNDIL to meet the requirements of the Government vis-a-vis 

Bhutan NDI services.  

FINANCIAL HIGHLIGHTS 

GovTech Funding:    

In 2025, the company received a total funding of Nu. 80.01 million to cover the OPEX and 

CAPEX at BNDIL from GovTech Agency.  

Expenditure: 

In 2025, the company’s total expenditure decreased to Nu. 172.53 million, marking a 22.47% 

drop compared to Nu. 222.53 million in 2024. This decrease in total expenditure was primarily 

due to reductions in employee compensation and benefits (from Nu. 48.65 million in 2024 to Nu. 
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27.62 million in 2025) as well as decreases in consultancy expenses (from Nu. 68.24 million to 

Nu. 32.58 million). Partially offsetting these decreases was a significant rise in operational and 

maintenance expenses, which increased from Nu. 4.66 million in 2024 to Nu. 32.58 million in 

2025, reflecting expanded project activities and associated costs. 

AUDIT HIGHLIGHTS 

Statutory Audit 

As appointed by the Royal Audit Authority (RAA), Menuka Chhetri & Associates (Chartered 

Accountants), Thimphu, Bhutan, conducted the audit of the company’s books for FY 2025. The 

management is pleased to inform you that there is no qualified report for FY 2025. 

Corporate Governance 

BNDIL has consistently adhered to established Corporate Governance principles, demonstrating 

a strong commitment to ethical business practices. Additionally, the company ensures full 

compliance with all relevant statutory requirements, reinforcing its dedication to legal 

obligations and maintaining a responsible and compliant operational framework. 

In the year 2025, the Board convened five (5) meetings - once in each quarter, except for the third 

quarter where the board met twice - in accordance with all statutory and regulatory provisions. 

All meetings were duly constituted, with quorum requirements fully met. 

As at the end of the financial year, the Board comprised seven (5) Directors, including the Chief 

Executive Officer. 

Compliance 

The company has diligently ensured compliance with all applicable laws and regulations within 

the country to the best of its knowledge.  

Challenges  

In 2025, BNDIL faced several challenges that impacted operations: 

• Attrition: Bhutan NDI being a pioneering and complex project developed leveraging 

technologies like distributed ledger and blockchain, there is a steep learning curve for all 

employees. A significant amount of time is spent in training new hires on SSI and 
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decentralized identity protocols and frameworks. However, with a high attrition rate, 

product development plans were disrupted, impacting delivery.  

• Operational Challenges: As BNDIL was in the transition phase, wherein 

operationalization of the company began only in June 2025, the company struggled due 

to the lack of defined standard operating processes. Effort in the initial few months of 

operationalization was spent in developing processes around delegation of power, human 

resources service rule, risk reporting and mitigation structures, business operating 

standards, including pricing of products. As a result, the decisions were sometimes slow 

to move or were dependent on longer approval cycles.  

• Commercialization of Products and Services: As the company entered the market with 

entirely new product and service offerings, integration partners were skeptical to sign 

commercial contracts and requested free trial periods, leading to loss of opportunity for 

revenue generation in 2025.  

Outlook for 2025 

As BNDIL moves forward, the company looks to address the challenges that have been pointed 

out. The company will work to strengthen its internal governance structure and reporting line 

to remove operational inefficiency. In 2026, the company will focus extensively on revenue 

generation through increased direct sales in Bhutan and abroad. Additionally, BNDIL will be 

reducing dependency on foreign consultants and technical expertise to optimize its budget.  

On the core technology side, BNDIL will be migrating all its services to the Ethereum blockchain 

in the first half of 2026. This strategic decision is driven by Ethereum’s reliance on a globally 

distributed network of validator nodes, as against the currently used Polygon blockchain which 

has its nodes concentrated in India. By leveraging this globally distributed node network, Bhutan 

NDI benefits from greater decentralization, transparency, and resilience—core attributes critical 

for the long-term durability of national identity systems. Additionally, Ethereum’s 

permissionless and open-source infrastructure will strengthen Bhutan’s national digital identity 

system, making it both resilient and future-ready. 

In 2026, BNDIL will continue providing technical upskilling programs to train Bhutanese 

citizens on emerging technologies leveraged at BNDIL, such as blockchain and decentralized 

technology, to expand the talent pool in the country.  
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Acknowledgement 

On behalf of the Board of Directors and the management team of Bhutan National Digital 
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Ngawang Norbu 

Chairman, Bhutan NDI Ltd. 
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CORPORATE GOVERNANCE REPORT 
Bhutan NDI places strong emphasis on effective corporate governance and regulatory 

compliance, guided by the Companies Act of Bhutan, 2016, the Corporate Governance Code, 

DHI’s Ownership Policy, and other applicable laws and regulations. 

Board of Directors 

The Board of Directors plays an active role in the company’s operations and decision-making by 

contributing professional insights and participating actively in discussions. It serves as the 

company’s governing body. The TTPL Board comprises five members, including the Chief 

Executive Officer, all of whom are identified and appointed by DHI and subsequently endorsed 

at general meetings. 

 

Sl. 

 

Board Directors 
Designation/ 

Address 

Date of 

Appointment 
Director type Remarks 

1 Mr. Ngawang Norbu 
Chief Executive 

Officer, GDL 

February 

2024 
Independent 1st Term 

2 Mr. Phuntsho Namgay 
Director, 

InnoTech, DHI 

February 

2024 

Non-

Independent 
1st Term 

3 Ms. Kuenga Zam 
Director, GovTech 

Agency 
June 2025 Independent 1st Term 

4 Ms. Kinley Dem 
Director, 

Finance, BPC 
June 2025 Independent 1st Term 

5 
Mr. Jacques Von 

Benecke 
CEO, BNDIL 

Since 2nd June 

2025 

Non-

Independent 
1st Term 
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Board Meetings 

A total of five (5) Board Meetings were conducted in the year 2025. The details of the Board 

Meetings are shown in the table below: 

Meeting No. Board Directors Attendance 

4th Board Meeting 

 Date: 22nd January 2025 

Mr. Ngawang Norbu Present 

Ms. Tashi Lhamo Present 

Mr. Phuntsho Namgay Present 

Mr. Suprit Pradhan Present 

5th Board Meeting 

 Date: 30th April 2025 

Mr. Ngawang Norbu Present 

Ms. Tashi Lhamo Present 

Mr. Phuntsho Namgay Present 

6th Board Meeting 

 Date: 14th July 2025 

Mr. Ngawang Norbu Present 

Ms. Kuenga Zam Present 

Mr. Phuntsho Namgay Present 

Ms. Kinley Dem Present 

7th Board Meeting 

 Date: 12th September 2025 

Mr. Ngawang Norbu Present 

Ms. Kuenga Zam Present 
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Mr. Phuntsho Namgay Present 

Ms. Kinley Dem Present 

Mr. Jacques von Benecke Present 

8th Board Meeting 

 Date: 27th November 2025 

Mr. Ngawang Norbu Present 

Ms. Kuenga Zam Present 

Mr. Phuntsho Namgay Apologies 

Ms. Kinley Dem Present 

Mr. Jacques von Benecke Present 

  

Board Committees 

1. Board Audit Committee (BAC) 

2. Board HR Committee (BHRC) 
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Board Remuneration 

The Board and CEO’s remuneration paid during the financial year 2025 are provided in the 

following table: 

a. Summary of compensation paid to the Chief Executive Officer: 

Particulars Amount (Nu.) 

Salary & Other Benefits 1,553,020   

Sitting Fees 50,000  

Total Amount [in Nu.] 16,03,020  

  

b. Summary of compensation paid to Board of Directors (Inclusive of CEO) 

Particulars Amount (Nu.) 

Directors’ Sitting Fees (Board & Sub-Board) 296,500   

Directors’ Training (incl. workshop, seminars, 
etc.) Expenditures during the year (e.g., 
Inception Fees, Travel, food/ Room & etc.) 

  

- 

Directors’ DSA - 

Total Amount [in Nu.] 296,500  

  

Annual General Meeting 

The 1st Annual General Meeting was held on June 12, 2025, at DHI Board Room and attended 

by the Shareholder, Board Directors, and the key members of the management team. 

The Annual General Meeting transacted the following business items: 
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a) Consideration of audited accounts for the financial year ended December 31, 2025 along 

with Auditor’s Report and Director’s Report 

b) Presentation of Director’s Report 

c) Endorsement of Appointment of Chief Executive Officer 

d) Consideration of Appointment/Re-appointment/Retirement of Directors 

e) Declaration of remuneration for CEO and Directors 

f) Appointment and fixing remuneration of Auditors  

Risk Management System 

Bhutan NDI Limited adopts a comprehensive and structured approach to identifying and 

managing risks in alignment with the guidelines set by DHI. The Risk Management System 

serves as a strategic tool to enhance corporate governance and strengthen institutional capacity. 
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INDEPENDENT AUDITORS’ REPORT 
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