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K E Y  M I L E S T O N E S

USD

Million

Committed Capital

USD
22.60

Million

Fund Size

Jobs Created

Youth Employment

92.5%

Portfolio Companies
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148 Mn

Capital Mobilized (USD)

4,1531,206

Jobs Created
Female Employment



254 GwH/Yr

Lifetime Power
Production

Annual Power
Production

Installed Capacity 47.5 MW

7,556 GwH
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K E Y  M I L E S T O N E S

GHG Emissions Avoided Annually 

240,622 TCo2eq 

66.84
Mn

Capital Mobilized for Clean
Energy (USD)

Electricity Provided To

1,822,201
People



A decade on, our investments are transforming
lives, creating thousands of jobs, and building
companies that serve both national needs and
global markets.

Tim Gocher OBE DL 
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In the technology sector, CloudFactory further cemented its position as a global leader in
human-in-the-loop AI solutions, while Fusemachines moved closer to becoming the first
Nepali-origin company listed on NASDAQ—an achievement that underscores our
shared vision for global competitiveness rooted in local innovation. 

In renewable energy, both Makar Jitumaya and Swetganga Hydropower completed full
operational years and delivered strong performance on the Nepal Stock Exchange. Solar
Farm not only maintained consistent generation but also secured 90 MW in new solar
project allocations—a major leap in solar energy development in Nepal. Our renewable
energy investments support Nepal's Energy Roadmap 2035 that aims to move beyond
self-sufficiency to export up to 15 GW of clean energy to neighbouring markets. 

In healthcare and pharmaceuticals, DOS Pharmaceuticals expanded its product line and
is preparing for GMP certification and public listing. Nidan Hospital resumed operations
and began focusing on outpatient care and pharmacy services, demonstrating resilience
and a renewed commitment to patient well-being. 

Dolma Impact Fund I was Nepal’s first international institutional impact investor. A
decade on, our investments are transforming lives, creating thousands of jobs, and
building companies that serve both national needs and global markets. The journey of
DIF I exemplifies what catalytic capital, local talent, and shared purpose can achieve. 
We remain deeply committed to ensuring our portfolio companies continue to deliver
impact and value, and we thank our partners for their unwavering support. 

M E S S A G E  F R O M  T H E  C E O

As we reflect on 2024, Dolma Impact Fund I continues to stand as a testament to the power of
early-stage impact investing in Nepal. Our portfolio companies—CloudFactory, Fusemachines,

Makar Jitumaya Suri Hydropower, Swetganga Hydropower, DOS Pharmaceuticals, Solar Farm,
and Nidan Hospital—have made extraordinary strides across sectors, driving innovation,

expanding access, and strengthening the backbone of Nepal’s economy. 

TIM GOCHER OBE DL
FOUNDER & CEO
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P O L I T I C A L  D E V E L O P M E N T S
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Government  Leadership  & Stabi l i ty

After  Pushpa  Kamal  Dahal  los t  a  vote  of  conf idence ,  KP Sharma Ol i
was  appointed Pr ime Minis ter  in  Ju ly ,  backed by  a  f ive-party  coa l i t ion .
To s trengthen governance ,  the  ru l ing  part ies  introduced a  three-t ier
coordinat ion mechanism,  ensur ing  pol icy  a l ignment  across  the  centra l ,
provincia l ,  and dis tr ic t  leve ls .  Narayan Dahal  and Bimala  Ghimire
assumed leadership  ro les  in  the  Nat ional  Assembly ,  re inforc ing
pol i t ica l  s tabi l i ty .

Energy & Infras tructure  Agreements

In  a  h is tor ic  move ,  Nepal  s igned a  10 ,000 MW power  t rade  agreement
with  India  and,  for  the  f i r s t  t ime,  exported  40 MW of  e lectr ic i ty  to
Bangladesh v ia  India ’ s  gr id .  S trengthening  i t s  energy infras tructure ,
MCC Nepal  Compact  re launched bidding  for  a  297  km transmiss ion
l ine ,  re inforc ing  Nepal ’ s  hydropower  expansion .

Internat ional  Diplomacy & Trade  Partnerships

High-prof i le  v i s i t s  f rom Qatar ,  Japan,  China ,  the  U.S . ,  and Oman led  to
trade  agreements ,  investment  p ledges ,  and technology col laborat ions .
Nepal  formal ly  jo ined China ’ s  Bel t  and Road Ini t ia t ive  (BRI )  through a
9-point  agreement ,  focus ing  on trade ,  infras tructure ,  and technology
exchange .  A  new MoU with  the  U.S .  a ims  to  deepen cooperat ion in
trade ,  tour ism,  and investment ,  whi le  d iscuss ions  wi th  Qatar
s trengthened bi la tera l  investment  opportuni t ies .

Pol icy  Reforms & Secur i ty  Enhancements

Nepal  took a  major  s tep  in  t rans i t ional  jus t ice ,  amending  the  Truth  &
Reconci l ia t ion Act  to  address  pas t  human r ights  v io la t ions .  Meanwhi le ,
Nepal  and India  agreed to  form a  jo int  border  secur i ty  task  force ,
tack l ing  i l lega l  cross-border  movements  and s trengthening  regional
secur i ty .

Cl imate  Advocacy  on the  Global  S tage

At  COP29 in  Azerbai jan ,  Pres ident  Ram Chandra  Poudel  h ighl ighted
Nepal ’ s  vulnerabi l i ty  to  c l imate  change ,  despi te  i t s  minimal  carbon
footpr int ,  urg ing  g lobal  s takeholders  to  provide  increased support  for
c l imate  res i l ience  and adaptat ion ef forts .



E C O N O M I C  L A N D S C A P E

Fisca l  Pol icy  and Budget
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Economic  Growth and Sectors

GDP growth reached 3 . 13%  in  FY 2023-24 ,  an  improvement  from 1 .95%
in  the  previous  year ,  dr iven by  a  30 .7%  surge  in  tour is t  arr iva l s ,  which
boosted  transportat ion ,  accommodat ion,  and food services .  The
hydropower  sector  expanded wi th  an  addi t ional  450 MW of  e lectr ic i ty
generat ion ,  s t rengthening  Nepal ’ s  energy landscape .  Meanwhi le ,
agr icul ture  saw a  4 .3%  increase  in  paddy product ion ,  support ing
economic  s tabi l i ty  and food secur i ty .

The nat ional  budget  for  FY 2024-25  was  se t  a t  USD 14  b i l l ion ,
ref lect ing  a  6 .2%  increase  from the  previous  f i sca l  year .  61 .3%  of  the
budget  was  a l located  to  recurrent  expendi tures ,  whi le  18 .9%  was
des ignated for  capi ta l  development  projects .  Despi te  the  budget
increase ,  concerns  pers i s t  over  Nepal ’ s  h i s tor ica l  t rend of  mid-term
budget  reduct ions ,  which of ten  impact  infras tructure  and development
ini t ia t ives .

Foreign Direct  Investments  (FDIs )  and Trade

FDI  inf lows  surged by  38%,  reaching  USD 62 .7  mi l l ion ,  s ignal ing
improved investor  conf idence  in  Nepal ’ s  market .  S trengthening
regional  energy trade ,  Indian Oi l  s igned a  dea l  to  supply  240 metr ic
tons  of  LNG annual ly  to  Nepal ,  marking  an  important  s tep  in
divers i fy ing  Nepal ’ s  energy sources  and reducing  dependence  on
tradi t ional  fue l  imports .

Hydropower  and Energy Sector

Nepal  secured a  25-year  power  t rade  agreement  wi th  India ,
committ ing  to  export ing  10 ,000 MW of  e lectr ic i ty  over  the  next
decade .  A  his tor ic  mi les tone  was  achieved wi th  40 MW of  e lectr ic i ty
exported  to  Bangladesh v ia  India ,  marking  Nepal ’ s  f i r s t -ever  power
trade  wi th  Bangladesh .  To further  modernize  Nepal ’ s  energy
infras tructure ,  the  As ian  Development  Bank (ADB)  approved a  USD 311
mi l l ion  loan a imed at  improving  gr id  ef f ic iency and expanding  power
dis tr ibut ion .
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Indicators 2019 2020 2021 2022 2023
(estimate)

2024
(estimate)

2025
(expected)

GDP, Constant
Prices

 (%Change)
6.66% -2.37% 4.84% 5.63% 1.95% 3.13% 4.89%

GDP, Current
Prices

($ Billions)
34.19 33.434 36.927 41.183 40.907 43.673 47.826

GDP Per Capita 

($)
1,185.68 1,139.19 1,229.47 1,348.1 1,316.15 1,381.05 1,486.46

Total Investment 

(Share of GDP)  
41.38% 30.44% 35.16% 37.64% 31.66% 33.20% 37.61%

 Gross National
Savings (Share of

  GDP)
34.45% 29.43% 27.46% 25.08% 30.30% 36.43% 35.99%

Inflation, Average
Consumer Prices 4.64% 6.15% 3.60% 6.26% 7.82% 5.64% 5.21%

Population
(Millions) 28.832 29.349 30.035 30.035 31.081 31.623 32.174
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S o u r c e :  IMF World  Economic  Out look Database ,  Internat ional  Monetary  Fund

Nepal ’ s  economic  and pol i t ica l  landscape  in  2025  i s  expected  to  be
shaped by  governance  s tabi l i ty ,  infras tructure  expans ion,  and s tra tegic
investments .  The new coal i t ion  government  a ims  to  s t rengthen pol icy
coordinat ion ,  enhance  governance  ef f ic iency ,  and dr ive  economic
reforms.  With  projected  GDP growth of  4 .89%,  economic  momentum
wil l  be  fue led  by  infras tructure  spending ,  pr ivate  sector  investment ,
and a  recovery  in  tour ism.  The hydropower  sector  wi l l  p lay  a  key  ro le ,
wi th  Nepal  expanding  cross-border  e lectr ic i ty  t rade  wi th  India  and
Bangladesh .  Inf la t ion i s  expected  to  s tabi l ize  a t  5 .21% ,  though external
r i sks  f rom global  o i l  and food pr ice  f luctuat ions  remain .  S trengthening
regional  t rade ,  energy exports ,  and fore ign investment  pol ic ies  wi l l  be
crucia l  in  sus ta ining  economic  growth .  Pol i t ica l  s tabi l i ty ,  cont inued
investment  in  infras tructure ,  and governance  reforms wi l l  determine
Nepal ’ s  t ra jectory  toward long-term development  and economic
res i l ience .

Looking  Ahead:  2025  Focus  Areas



FUNDD O L M A  F U N D  M A N A G E M E N T

DOLMA

MANAG



A B O U T  U S

Dolma Fund Management (DFM) was founded by Tim Gocher OBE DL, driven by a
deep-seated belief in the transformative power of positive change. Tim’s journey began
with the establishment of the Dolma Foundation in 2003, a non-profit organization
created to make a lasting impact and empower communities to thrive independently.
The seeds of Dolma’s legacy were planted in the village of Birdim in Langtang, Nepal,
where the Foundation’s initiatives have made profound contributions to education and
community rebuilding. Following the devastating 2015 earthquake in Nepal, the Dolma
Foundation took on the monumental task of reconstructing the school and the entire
village of Birdim. Through tireless efforts, the Foundation has enabled hundreds of
children to access education, planting seeds of knowledge and empowerment for future
generations.

A few years after the successful peace accord of 2006, Tim founded DFM to catalyze
sustainable development through private sector growth. DFM channels institutional
capital to invest in sectors critical to Nepal’s development: Technology, Healthcare,
Renewable Energy, and other sustainable businesses. These investments not only drive
economic growth but also create jobs, elevate environmental standards, and improve
access to essential services.

Today, Dolma Fund Management stands as Nepal’s largest international fund manager,
managing USD 108.56 million across Dolma Impact Fund I and II. We maintain a
steadfast commitment to ESG principles, adhering to global benchmarks to ensure
sustainability and responsible business practices across our portfolio. Our strategic
investments are not just shaping Nepal’s future but weaving a tapestry of hope and
opportunity that transcends physical and social border.

Dolma Fund Management LLC, based in Mauritius, is the General Partner and Fund Manager,
supported by Dolma Advisors Private Limited, a Nepal-based advisory team. Together, we provide

growth capital to small and medium-sized enterprises (SMEs), focusing on key sectors such as
energy, healthcare, and technology. Our mission is to address Nepal’s "missing middle" — the gap

between micro-business financing and capital access for large enterprises.
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O U R  J O U R N E Y

2 0 1 2 Fundrais ing  for  DIF I  Begins

2 0 1 4 Firs t  Close  of  DIF  I  a t  USD 21  Mil l ion

2 0 1 5 Final  Close  of  DIF  I  a t  USD 26.6  Mil l ion

2 0 1 6
Investment  in  Makar  J i tumaya Surikhola  Hydropower  &

DOS Pharmaceut icals

Investment  in  Cloudfactory  & Swetganga  Hydropower

2 0 1 8
Investment  in  Sas todeal

Top Off  of  DIF  I  a t  USD 36 .6  Mil l ion

2 0 1 9
Investment  in  Fusemachines ,  Nidan Hospi ta l

Part ia l  Exi t  f rom Cloudfactory

End of  DIF  I  Investment  Per iod

2 0 2 0 Fundrais ing  for  DIF I I  Begins

2 0 2 1 Investment  in  Upaya  Ci ty  Cargo

Firs t  Close  of  DIF  I I  a t  USD 40 Mil l ion

Second Close  of  DIF  I I  a t  USD 50 Mil l ion

2 0 2 2 Final  Close  of  DIF  I I  a t  USD 71 .96  Mil l ion

2 0 2 3 Investment  in  Foodmandu,  Worldl ink  Communicat ions ,

Set ikhola  Hydropower  & Chirayu Nat ional  Hospi ta l

2 0 2 4 Investment  in  Dugar  Spices  & Nat ional  Path  Lab

2 0 1 7
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O U R  I N V E S T O R S

FMO: Dutch Entrepreneurial Development Bank is dedicated to fostering inclusive and
sustainable prosperity by empowering entrepreneurs worldwide. With 51% shareholding
by the Dutch Government and 49% held by commercial banks and individual partners,
FMO operates with a mission to drive impactful change. Its investment portfolio of €12.1
billion underscores its commitment to supporting sustainable development in emerging
markets.

OeEB is the development bank of the Republic of Austria and a wholly owned subsidiary
of Oesterreichische Kontrollbank (OeKB). It provides financing and equity in developing
markets, focusing on creating jobs, increasing tax revenues, and boosting foreign
currency inflows. With total assets of EUR 1.4 billion, it plays a pivotal role in fostering
sustainable development where access to capital is limited.

Annual Report 2024

Finnfund is a Finnish development financier and impact investor With a focus on
renewable energy, sustainable forestry, agriculture, financial institutions, and digital
infrastructure, Finnfund invests €200–250 million annually in 20–30 projects. Its total
investments and commitments amount to €1.23 billion fostering sustainable growth and
development worldwide.

Dutch Good Growth Fund (DGGF) is an initiative of the Dutch Ministry of Foreign
Affairs aimed at promoting sustainable economic development in emerging markets and
developing countries. By providing financing SMEs in regions with limited access to
capital, the DGGF supports entrepreneurship, job creation, and inclusive growth.



Our investment process is designed to identify and support companies that deliver financial growth

while creating positive environmental and social impacts. At Dolma, we believe in partnerships

that create lasting value, driving both business success and sustainable development.

I N V E S T M E N T  P R O C E S S

We focus on businesses in Nepal or with significant operations in the country, targeting
core sectors like Technology, Healthcare, Renewable Energy, Manufacturing and
others, with investment sizes ranging from USD 1 million to USD 10 million. Our
approach emphasizes equity partnerships, ensuring founders retain control, while
fostering sustainable growth and ESG excellence. Throughout the partnership, we
provide access to industry expertise and international affiliations to enhance company
performance. By implementing strong ESG standards, we help build transparent,
sustainable, and competitive businesses.

I N I T I A L  S C R E E N I N G
Submit  Quest ionnaire  to  gather  bus iness  & f inancia l  deta i l s .
Prepare  a  br ief  memo for  internal  review.
Consul t  internal  team & s takeholders  for  eva luat ion .

0 1

I N  P R I N C I P L E  I C
Sign an  NDA and exchange  deta i led  informat ion .
Prepare  a  memo highl ight ing  ra t ionale ,  r i sks ,  & impact .
S ign an  MOU out l in ing  the  dea l  s t ructure .

0 2

D U E  D I L I G E N C E
Conduct  due  di l igence ,  inc luding  f inancia l ,  lega l ,  E&S,  &
commercia l  assessments .
Present  f indings  to  the  Investment  Committee  & address
quest ions .

0 3

I N V E S T M E N T
Negot ia te  terms and f ina l ize  agreements  (SSA and SHA) .
Agree  on va luat ion and investment  amount .
Obta in  regulatory  approvals  and complete  the  investment .

0 4

M A N A G E M E N T
Prepare  a  bus iness  p lan  & provide  guidance  to  the  company.
Al locate  resources  & offer  cont inuous  feedback .
Conduct  regular  monitor ing  of  the  company’s  performance .

0 5

E X I T
Ident i fy  & qual i fy  potent ia l  buyers  ( IPO,  pr ivate  sa le ,  or
shareholders ’  buyout ) .  
Negot ia te  & agree  on terms and va luat ion for  the  exi t .

0 6
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C O M M I T M E N T  T O  E S G

Conduct  in i t ia l  screening  & assess  the  investee ' s  capaci ty .
Discuss  appl icable  requirements  & inc lude  E&S provis ions .
Incorporate  E&S terms in  the  term sheet  & MOU.

Assess  the  investee ' s  capaci ty  & commitment .  
Ident i fy  E&S gaps  & develop ESAP act ions .  
F ina l ize  & agree  on the  ESAP.

Ident i fy  capaci ty  development  needs  and provide  necessary
support  to  meet  the  agreed condi t ions .

Provide  capaci ty  development  & support  to  complete  the
ESAP.  
Ass i s t  in  monitor ing  and cont inuous  r i sk  assessment  &
management .

Ensure  the  ESMS i s  fu l ly  integrated  and se l f -sus ta ining .
Provide  support  in  E&S discuss ions  wi th  potent ia l  par tners .

Our ESG framework is not just a set of guidelines—it is a strategic driver of value creation. We

collaborate closely with management teams to implement sustainable practices, improve

operational efficiency, and ensure strong governance. Through knowledge-sharing and tailored

support, we empower portfolio companies to unlock opportunities and overcome challenges,

achieving both financial success and social impact.

At Dolma Fund Management, Environmental, Social, and Governance (ESG) principles
are at the core of our investment strategy. Guided by IFC Performance Standards, the
Sustainable Development Goals (SDGs), and the UN Global Compact, we ensure every
investment creates meaningful and lasting impact. Our rigorous process evaluates
environmental risks, health and safety, community well-being, labor rights, and
governance. We focus on fostering clean energy transitions, job creation, and inclusive
growth while promoting strong governance, transparency, and ethical conduct. By
adhering to global frameworks such as the 2X Challenge and BII ESG Toolkit, ESG
becomes a strategic driver of value creation, benefiting businesses, communities, and the
environment. For us, ESG is integral to building a sustainable and responsible future.

I N I T I A L  S C R E E N I N G0 1

D U E  D I L I G E N C E0 2

C O V E N A N T S0 3

S U P E R V I S I O N0 4

E X I T0 5
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O U R  T E A M

OUR
TEAM



Tim is  founder  and CEO of  Dolma Fund
Management ,  the  f i r s t  internat ional  pr ivate
equi ty  f i rm to  focus  on ins t i tut ional
fore ign investment  in  Nepal .  He  possesses
a  keen acumen for  generat ing  f inance-f i rs t
impact  and has  moved the  needle  around
Nepal ’ s  soc io-economic  and c l imate
impact .  Under  Tim’s  s t ra tegic  leadership ,
Dolma has  successfu l ly  created  over  15 ,000
jobs  in  Nepal  and pioneered renewable
energy investment .  He i s  a l so  founder  and
chairman of  Dolma Foundat ion ,  a  char i ty
focused on rura l  educat ion and
development  in  Nepal .

Before  launching  Dolma,  Tim gained 12  years  of  exper ience  wi th
Deloi t te ,  J .P .  Morgan,  and E .ON.  He i s  Honorary  Professor  of
Susta inable  Bus iness  a t  The Univers i ty  of  Nott ingham and s i t s  on  the
Execut ive  Advisory  Committee  a t  Fas t- Infra  in  Base l ,  a  co l laborat ion
involv ing  the  OECD and HSBC a imed at  address ing  the  g lobal
sus ta inable  infras tructure  investment  gap .

Tim has  an  MBA from London Business  School  and in  2022,  he  was
awarded the  OBE by Queen El izabeth  I I  for  h is  services  to  Br i t i sh
Investment  and Economic  Development  in  Nepal .

Founder & CEO

T I M  G O C H E R  O B E  D L
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B I D H Y A B A R I D H I  S I G D E L

Bidhyabar idhi  has  been an  integra l  par t  of
Dolma Fund Management  s ince  2014 .  A
cert i f ied  Corporate  Director  f rom the
Inst i tute  of  Directors ,  India ,  Bidhyabar idhi
a l so  represents  Dolma as  a  non-execut ive
at  var ious  port fo l io  companies .  A
Chartered Accountant  wi th  over  15  years  of
exper ience  in  f inance  and account ing
across  India  and Nepal ,  Bidhyabar idhi
br ings  a  weal th  of  expert i se  in  the  f inancia l
sector .  Bidhyabar idhi  received his
chartered accountant  t ra ining  in  Delhi  as
part  of  h is  educat ion wi th  ICAI ,  India .  He
holds  an  MBA from Kathmandu Univers i ty
School  of  Management  and has  completed
the  Accelerated  Development  Program on
Leadership  a t  London Business  School .  

Pr ior  to  jo ining  Dolma,  he  served as  Audi t  Manager  a t  a  prominent
account ing  f i rm in  Nepal ,  where  he  specia l ized  in  equi ty  va luat ion for
both  pr ivate  and publ ic  sector  enterpr ises .  He then went  on to  become
the  Head of  Bus iness  a t  a  bank in  Nepal ,  where  he  was  a  p ivota l  par t  of
s tra tegica l ly  managing  the  bank ' s  h igh performing credi t  port fo l io  and
business .

Bidhyabar idhi  has  he ld  prominent  leadership  pos i t ions ,  inc luding
serving  on the  board of  Rastr iya  Bani jya  Bank Ltd .  He a l so  served on
the  counci l  of  the  Ins t i tute  of  Chartered Accountants  of  Nepal ,  the
regulatory  authori ty  overseeing  the  account ing  profess ion in  the
country .   

Managing Director
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B i d h y a b a r i d h i  S i g d e l  



Shabda Gyawal i  i s  a  Partner  and
Investment  Director  a t  Dolma Impact
Fund,  Nepal ’ s  f i r s t  and larges t  pr ivate
equi ty  p la t form.  As  the  fund’s  f i r s t
employee ,  he  has  led  i t s  growth s ince  2011 ,
managing  the  fu l l  investment  cyc le  across
sectors  l ike  energy ,  hea l thcare ,  technology ,
and agro-manufactur ing .  He holds  an
Impact  MBA and a  BA in  Economics  f rom
Colorado State  Univers i ty ,  and has
completed  leadership  t ra ining  a t  London
Business  School .  Pr ior  to  Dolma,  he
worked a t  Beed Management  and co-
founded Sara i i ,  an  eco-tour ism venture  in
Sr i  Lanka .  He a l so  contr ibutes  to  nat ional
investment  pol icy  through roles  in  CNI ’ s
FDI  Committee  and FNCCI ’ s  Internat ional
Affa irs  Forum.

Investment Director

S H A B D A  G Y A W A L I
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O U R  T E A M  M E M B E R S

N i k i t a  B a j r a c h a r y a

Sr .  Investment  Manager

V i s h a l  B i s t a

Investment  Manager

R a s k i n  M a h a r j a n

Investment  Manager

A k e n d r a  J o s h i

Investment  Associa te

S a n j e e t a  K a r k i

Investment  Associa te

A n i l  S h r e s t h a

Investment  Associa te

S h u b h r a  R a y a m a j h i

Head of  Operat ions

S u s m i t a  C h a u l a g a i n

Legal  & Compliance

Associa te

S e e r a t  A c h a r y a

PR & Communicat ions

Associa te

S h r e e n a  S h a r m a

Finance  Associa te

B h i m  P o d e

Office  Ass i s tant

M i n a k s h i  C h h e t r i

Head of  ESG

S h a r m i l a  B a j r a c h a r y a

Senior  ESG Associa te

P r a c h i  A d h i k a r i

Impact  Associa te

R i t e s h  S u b b a

Heal th  & Safety

Associa te

I N V E S T M E N T  T E A M O P E R A T I O N S  T E A M

E S G  T E A M



Byron br ings  over  20 years  of  exper ience  in
pr ivate  equi ty ,  having  founded and led
Asian  investment  pract ices  for  two
mult inat ional  pr ivate  equi ty  ins t i tut ions .
Previous ly ,  he  served as  COO of  EMIA,  a
pr ivate  equi ty  fund manager  invest ing  in
Asian  front ier  markets .  He a l so  held  the
pos i t ion of  Head of  As ia  Pac i f ic  a t  Al  Sa lam
Asia-Paci f ic ,  a  leading  Bahraini  bank,  where
he  oversaw pr ivate  equi ty  and rea l  es ta te
investments  worth  USD 300 mi l l ion .

I N D E P E N D E N T  I N V E S T M E N T  C O M M I T T E E

B y r o n  A s k i n

Annual Report 2024



IMPACTD O L M A  I M P A C T  F U N D  I

DOLMA

FUND



We proudly launched Dolma Impact Fund I (DIF I) in September 2014, achieving its
close with commitments totaling USD 36.6 million from European development finance
institutions and private investors. DIF I is the first international institutional investor to
enter Nepal, marking a historic step for the country’s private sector. As Dolma’s
pioneering fund, DIF I set the foundation for sustainable private sector growth in Nepal,
driving impact through strategic investments in Technology, Healthcare, and Renewable
Energy. Over its investment cycle, DIF I backed eight transformative companies,
fostering job creation, innovation, and long-term economic development. While the
fund is no longer open to new investments, its legacy continues to shape Nepal’s private
sector landscape, reinforcing our commitment to impactful and responsible investing.

A B O U T  D I F  I

COMPANY SECTOR OUR INVESTMENT

CLOUDFACTORY HOLDINGS TECHNOLOGY USD 5.45 MILLION

DOS PHARMACEUTICALS* HEALTHCARE USD 1.83 MILLION

FUSEMACHINES INC TECHNOLOGY USD 5.45 MILLION

MAKAR JITUMAYA SURIKHOLA

HYDROPOWER 
RENEWABLE ENERGY USD 2.3 MILLION

NIDAN HOSPITAL HEALTHCARE USD 1.34 MILLION

SASTODEAL TECHNOLOGY USD 2.7 MILLION

SOLAR FARM NEPAL RENEWABLE ENERGY USD 2.2 MILLION

SWETGANGA HYDROPOWER &

CONATRUCTION
RENEWABLE ENERGY USD 3.5 MILLION

USD 36 .6  Mi l l ionFund Si z e :

Fund  Li f e : 10  +  2  Years

Annual Report 2024
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PORTFOD I F  I :  P O R T F O L I O  H I G H L I G H T S

DIF I

HIGHLI



C L O U D F A C T O R Y  H O L D I N G S  L T D .

With a mission to bridge the gap between human intelligence and machine automation,
CloudFactory has built a digital assembly line that blends AI automation with human
accuracy, ensuring reliable, high-quality data services for industries ranging from
healthcare to autonomous vehicles. Over the years, it has expanded its reach, now
serving 182+ clients globally, employing 374 core staff and 8,603 cloud workers across
five countries.

Dolma invested in CloudFactory in 2017 to support its global expansion, helping the
company scale operations, enhance its technological capabilities, and enter new markets.
In 2019, CloudFactory secured a Series C investment round, partially exiting Dolma’s
stake while retaining a US$ 3.25 million investment in the company.

In 2024, CloudFactory continued to evolve in the rapidly changing AI landscape. The
company introduced the Model Monitoring and Oversight Solution, an advanced AI
system that automates the review of model inference, ensuring real-time monitoring and
accuracy in AI applications. With this, CloudFactory is positioning itself as a full-lifecycle
AI partner, supporting enterprises from AI development to deployment. Leadership
transitions in 2024 marked a new phase for the company. Kevin Johnston was appointed
CEO, bringing a renewed focus on innovation and scalability. The company also
welcomed Karen Cambray as CFO, David Hadsell as CRO, and Jim Haring as COO,
strengthening its financial, operational, and revenue-driving strategies. Recognized for
its contributions to Nepal’s digital economy, CloudFactory was awarded for making the
highest foreign currency contribution to Nepal’s ICT sector at the National ICT Day
2024, organized by the Government of Nepal.

With a strong global presence, an expanding AI services portfolio, and strategic
leadership in place, CloudFactory continues to set new standards in AI workforce
solutions, driving innovation while creating meaningful employment opportunities
worldwide.

In 2010, what began as a small experiment in Kathmandu grew into CloudFactory, a company

redefining how AI solutions integrate human intelligence. While on a trip to Nepal in 2008,

founder Mark Sears trained three aspiring computer engineers in Ruby on Rails. This training laid

the foundation for CloudFactory, which would go on to become a global leader in human-in-the-

loop AI solutions, helping companies enhance AI models through scalable, on-demand data

processing.

O u r  I n v e s t m e n t : U S D  5 . 4 5  M i l l i o n

Annual Report 2024



M e a s u r i n g  C l o u d f a c t o r y ’ s  I m p a c t

Annual Report 2024

3581

Jobs Created

*Cloudworker s :  Genera l -purpose  worker s  wi th  bas i c  t o  moderate  s k i l l s .
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1079

Cloudworkers* in Nepal
Jobs Created in Nepal

Women Employment in Nepal 

Jobs Created

Youth Employment

96%
182+

Unique Clients

5

Countries Present



D O S  P H A R M A C E U T I C A L S *

Recognizing the company’s potential, Dolma invested in 2016, providing crucial equity
financing that fueled facility upgrades, product expansion, and operational excellence.
Within a year, DPPL witnessed an immediate 109% revenue surge, setting the stage for
long-term sustainable growth. Over the years, we have remained a strategic partner,
supporting technical capacity building, business development, and financial structuring,
positioning DPPL as a market leader.

In 2021, DOS Group, one of Nepal’s most reputed business conglomerates, joined as an
investor, reinforcing DPPL’s management and scaling up expansion initiatives. With the
backing of its stakeholders, DPPL continued to cement its position in the haemodialysis
market, controlling over 90% of market share while leveraging its industry dominance to
introduce a new range of disinfectant products.

By 2024, DPPL had successfully completed all required upgrades for WHO-GMP
certification and plans to submit its application in Q2 2025. Attaining this certification
will open new market opportunities, attract investment, and drive further revenue
growth. The company remains highly profitable, achieving a 130% y-o-y growth in
profitability this year alone.

Further solidifying its growth trajectory, DPPL has initiated groundwork to go public,
securing shareholders approval for conversion into a public limited company. With a
strong financial foundation and a track record of profitability, DPPL is also exploring a
share issuance at premium value, a testament to its successful transformation following
the strategic partnership between Dolma and DOS Group.

Since its establishment in 2009, DOS Pharmaceuticals (DPPL), previously known as

Rhododendron Biotech, has played a pioneering role in Nepal’s healthcare manufacturing sector.

As the first and only domestic producer of haemodialysis fluid, DPPL ended Nepal’s reliance on

imports, ensuring a stable supply of this critical life-saving solution for kidney patients undergoing

dialysis. Before DPPL’s innovation, the entire country depended on Indian imports, making

treatment availability vulnerable to external supply chains.

O u r  I n v e s t m e n t : U S D  1 . 8 3  M i l l i o n
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F U S E M A C H I N E S  I N C

Today, the company specializes in developing Generative AI (GenAI) and Predictive AI
Engines, enabling businesses to automate workflows and enhance operational
efficiencies. Recognizing the talent potential in emerging markets, FM has also pioneered
AI training programs, equipping engineers in Nepal and similar developing economies
with cutting-edge AI skills through its proprietary AI degree program.

Dolma invested in FM in 2019, supporting the company’s expansion and technological
advancement. Despite facing a 41% revenue decline in 2020 due to the pandemic, FM
rebounded strongly, attracting large-scale enterprise clients and achieving a 35% CAGR in
revenue growth since our investment. The company employs over 400 individuals
globally and has also secured over seven AI patents, reinforcing its position at the
forefront of AI innovation. The implementation of customized AI models and workflow
tools has further improved accuracy and increased value in its product offerings,
strengthening its client relationships and revenue expansion in 2024.

In 2024, FM also deepened its engagement with Nepal’s AI ecosystem. At the
International Conference on Artificial Intelligence and Robotics, Dr. Maskey shared the
stage with Prime Minister KP Sharma Oli, offering insights that contributed to Nepal’s
evolving AI policies. His discussions highlighted the transformative potential of AI in
Nepal’s education, healthcare, and governance sectors, influencing national AI adoption
strategies.

In a landmark achievement, FM signed a business combination agreement with
Consilium Acquisition Corp., positioning itself for a public listing on NASDAQ under the
ticker "FUSE." With all regulatory and financial preparations completed per U.S.
Securities and Exchange Commission (SEC) guidelines, FM is on track to become the
first Nepali-origin company to be listed on NASDAQ by Q2 2025. 

What began in 2011 as Parakhi.com, an online recommendation platform in Nepal, has since

evolved into Fusemachines (FM), a global leader in AI-driven solutions. Founded by Dr. Sameer

Maskey, an adjunct Associate Professor at Columbia University, FM has expanded its footprint

across five countries, with its headquarters in New York and core operations in Nepal, Canada,

India, and the Dominican Republic.

O u r  I n v e s t m e n t : U S D  5 . 4 5  M i l l i o n
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M A K A R  J I T U M A Y A  S U R I K H O L A
H Y D R O P O W E R

The project’s success led to a strategic merger with Makar Jitumaya Limited, giving birth
to Makar Jitumaya Suri Hydropower Limited (MAKAR). This expansion brought an
additional 7 MW Upper Suri project, bringing the company’s total installed capacity to
13.4 MW. Our involvement extended beyond financing—supporting key personnel
recruitment, ensuring timely execution, and maintaining budget discipline, a rarity in
Nepal’s hydropower sector.

In 2023, MAKAR made history with the successful completion of its IPO, which was
oversubscribed more than seven times, demonstrating strong investor confidence. To
foster inclusive economic participation, 10% of its share capital was allocated to locally
affected individuals, strengthening community ownership. With this, MAKAR became
one of only two FDI-backed hydropower companies listed on Nepal’s stock exchange,
both part of our portfolio.

The year 2024 marked another milestone as the 7 MW Upper Suri project became
operational in February, increasing its revenue by 57% compared to the previous year.
The company also successfully lowered its effective cost of debt, as financial institutions
recognized its improved risk profile. This, coupled with its expanding energy portfolio,
positions MAKAR to achieve profitability and generate distributable profits by the end of
FY 2024/25. Throughout the year, its stock reached an all-time high of USD 6.12 per
share, raising its market capitalization to USD 46.54 million.

MAKAR’s story is one of resilience, innovation, and sustainable progress. By generating
clean energy, securing financial stability, and engaging local communities, the company
is powering Nepal’s energy future while setting a precedent for scalable, community-
driven hydropower projects.

MAKAR’s journey began in 2016, when Himal Gurung of Suri Village identified the urgent need

to tackle severe power shortages in Nepal. His vision materialized into the 6.4 MW Suri Khola

Hydropower Project, a milestone in local energy generation. Recognizing the project’s potential,

Dolma stepped in, providing essential equity financing and paving the way for a long-term

partnership.

O u r  I n v e s t m e n t : U S D  2 . 3  M i l l i o n
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N I D A N  H O S P I T A L

Originally founded and operated by a group of doctors, the hospital is working towards a
strategic turnaround, with a new board, management team and investors. Due to the
scarcity of resources and financial constraints, the hospital had temporarily halted its
operations in 2022. Now, it has resumed its operations with a new doctor recruitment
strategy, prioritising young professionals well-versed in modern medical technologies,
ensuring quality medical services in Nephrology, Urology, Gastroenterology,
Endocrinology, Gynecology, Orthopedics, Trauma, ENT, Pediatrics, Neurology, and
Eyecare. 

Despite economic challenges and shifting healthcare dynamics, Nidan remains
committed to providing accessible healthcare. With an emphasis on service expansion,
medical excellence, and technological integration, the hospital is reinforcing its position
in Nepal’s private healthcare sector by improving its team and infrastructure. 

Established in 2013, Nidan Hospital offers quality healthcare services from Pulchowk, Lalitpur,

with a mission to create a cost-effective, centrally located multispecialty hospital. Nidan Hospital

has grown from a modest clinic in Lalitpur into a 50-bed medical facility, offering comprehensive

outpatient and inpatient services.

O u r  I n v e s t m e n t : U S D  1 . 3 4  M i l l i o n
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S A S T O D E A L  P V T .  L T D

The company has halted its operations after facing challenges competing with
international platforms like Daraz, which entered the Nepali market with substantial
resources. Dolma is in the process of transferring its shares to IME Group and the
founder of Sastodeal. IME Group, after the acquisition of a majority stake in Sastodeal,
aims to revitalise the company and enhance its competitiveness in the market.

Sastodeal, once a prominent e-commerce platform in Nepal, has experienced significant changes

recently. Established in 2011, Sastodeal, a local e-commerce marketplace in Nepal, stood out for

exclusively offering genuine products, setting it apart from many competitors. As a marketplace

operator, Sastodeal played a significant role in helping hundreds of small businesses grow and has

fostered partnerships with some of & Nepal's most popular brands.

O u r  I n v e s t m e n t : U S D  2 . 7  M i l l i o n
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S O L A R  F A R M  N E P A L

Dolma stepped in with a blend of ordinary and preferred equity structure, ensuring
financial viability. Beyond capital investment, Dolma provided technical expertise,
project management support, and strategic oversight, expediting the project’s
completion despite delays caused by the COVID-19 pandemic. On October 18, 2021,
Solar Farm became operational, marking a significant milestone in Nepal’s clean energy
sector.

As Nepal’s energy landscape continues to evolve, 2024 was a transformative year for
Solar Farm. The company generated 7.33 GWh of electricity, reinforcing its reliability as
a clean energy producer. In response to NEA’s reverse bidding process, which attracted
an overwhelming bid of 3,500 MW, Solar Farm secured 90 MW across three sites in the
Lumbini province—an achievement that positions it as a key player in Nepal’s growing
solar market.

On the capital markets front, Solar Farm is in the advanced stages of filing for its public
issuance with the Securities Exchange Board of Nepal (SEBON). Once completed, this
IPO will provide new funding opportunities for expansion and enhance the liquidity of
its shares, making the company even more attractive to strategic investors.

With a proven track record, expanding capacity, and strong investor confidence, Solar
Farm is at the forefront of Nepal’s solar energy revolution. The partnership between
Dolma and UK investors has not only transformed the company into a leader in Nepal’s
renewable energy sector but has also laid the foundation for long-term sustainable
growth and increased foreign direct investments in Nepal’s energy market.

A group of non-resident Nepali investors came together with a shared vision—to accelerate Nepal’s

transition toward renewable energy. Their commitment led to the development of a 5 MW solar

farm, making history as one of Nepal’s first few on-grid solar project to secure a Power Purchase

Agreement (PPA) with the Nepal Electricity Authority (NEA). 

O u r  I n v e s t m e n t : U S D  2 . 2  M i l l i o n
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S W E T G A N G A  H Y D R O P O W E R  &
C O N S T R U C T I O N

Dolma’s involvement went beyond financial investment, facilitating partnerships with
renowned global consultants such as Fishtek, COWI, and Paterson Sustainability to
integrate international best practices into the project. A historic achievement came in
2022, when SGHC became Nepal’s first hydropower company with foreign investment
to be publicly listed on the Nepal Stock Exchange. The IPO attracted overwhelming
interest, oversubscribed by 7.5 times, reflecting both the confidence in Nepal’s energy
sector and the increasing role of foreign direct investment (FDI) in infrastructure
development.

In 2024, the Lower Likhu project increased its revenue by 71% compared to the previous
year primarily due to operating for the full year versus only nine months in 2023.
Moreover, the company’s stock experienced a remarkable surge on the stock exchange,
reaching its highest-ever value. Throughout the year, its share price peaked at USD 4.59,
boosting its market capitalization to USD 73.16 million. These financial milestones
highlight the increasing confidence in Dolma-backed ventures and Nepal’s hydropower
sector as a whole.

With full operational capacity and strong market performance, SGHC stands as a model
for future hydropower investments in Nepal, demonstrating how sustainable
development, global collaboration, and strategic investment can drive both economic
growth and energy security.

Swetganga Hydropower & Construction Ltd. (SGHC) has established itself as a key player in

Nepal’s renewable energy sector, driving the country’s transition to sustainable power. Developed

by Sanima Group, a leader in Nepal’s hydropower industry, the 28.1 MW Lower Likhu

Hydropower Project in Ramechhap is a significant milestone in Nepal’s energy infrastructure.

With strategic support from Dolma Impact Fund I, the project secured crucial equity financing and

implemented international ESG standards, ensuring its long-term sustainability and operational

excellence.

O u r  I n v e s t m e n t : U S D  3 . 5  M i l l i o n
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Independent Auditor’s Report 
 
To the Shareholders of 
Dolma Impact Fund I 
 
Report on the Audit of the Financial Statements of the Company 
 
Our Opinion 
 
In our opinion, the financial statements give a true and fair view of the financial position of Dolma 
Impact Fund I (the “Company”) as at 31 December 2024, and of its financial performance and its cash 
flows for the year then ended in accordance with IFRS Accounting Standards and in compliance with 
the Mauritian Companies Act 2001. 
 
What we have audited 
 
The financial statements of Dolma Impact Fund I set out on pages 9 to 39 comprise: 
 
● the statement of financial position as at 31 December 2024; 
● the statement of profit or loss and other comprehensive income for the year then ended; 
● the statement of changes in net assets attributable to class A and class C shareholders for the 

year then ended; 
● the statement of cash flows for the year then ended; and 
● the notes to the financial statements, which include material accounting policy information and 

other explanatory information. 

 
Basis for Opinion 
 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the “Auditor’s Responsibilities for the 
Audit of the Financial Statements” section of our report. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion.  
 
Independence 
 
We are independent of the Company in accordance with the International Code of Ethics for 
Professional Accountants (including International Independence Standards) issued by the 
International Ethics Standards Board for Accountants (the “IESBA Code”).  We have fulfilled our other 
ethical responsibilities in accordance with the IESBA Code.  
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Independent Auditor’s Report 
 
To the Shareholders of 
Dolma Impact Fund I (Continued) 
 
Report on the Audit of the Financial Statements of the Company 
(Continued) 
 
Other Information 
 
The directors are responsible for the other information. The other information comprises the corporate 
information, the commentary of the directors and the certificate from the secretary but does not include 
the financial statements and our auditor’s report thereon.  
 
Our opinion on the financial statements does not cover the other information and we do not express 
any form of assurance conclusion thereon.   
 
In connection with our audit of the financial statements, our responsibility is to read the other 
information identified above and, in doing so, consider whether the other information is materially 
inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears 
to be materially misstated.  
 
If, based on the work we have performed on the other information, we conclude that there is a material 
misstatement of this other information, we are required to report that fact.  We have nothing to report 
in this regard. 
 
Responsibilities of the Directors for the Financial Statements 
 
The directors are responsible for the preparation and fair presentation of the financial statements in 
accordance with IFRS Accounting Standards and in compliance with the Mauritian Companies Act 
2001, and for such internal control as the directors determine is necessary to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error.  
 
In preparing the financial statements, the directors are responsible for assessing the Company’s ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless the directors either intend to liquidate the Company or to 
cease operations, or have no realistic alternative but to do so.  
 
The directors are responsible for overseeing the financial reporting process. 
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Independent Auditor’s Report 
 
To the Shareholders of 
Dolma Impact Fund I (Continued) 
 
Report on the Audit of the Financial Statements of the Company 
(Continued) 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion.  Reasonable assurance is a high level of assurance but is not a guarantee that 
an audit conducted in accordance with ISAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these financial statements.  
 
As part of an audit in accordance with ISAs, we exercise professional judgement and maintain 
professional scepticism throughout the audit. We also: 
 
● Identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion.  The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control.  

● Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the internal control.  

● Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the directors.  

● Conclude on the appropriateness of the directors’ use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the Company’s ability to continue as a 
going concern.  If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor’s report to the related disclosures in the financial statements or, if such 
disclosures are inadequate, to modify our opinion.  Our conclusions are based on the audit 
evidence obtained up to the date of our auditor’s report.  However, future events or conditions 
may cause the Company to cease to continue as a going concern.  

● Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and 
events in a manner that achieves fair presentation. 

 
We communicate with the directors regarding, among other matters, the planned scope and timing of 
the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 
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Independent Auditor’s Report 
 
To the Shareholders of 
Dolma Impact Fund I (Continued) 
 
Report on Other Legal and Regulatory Requirements  
 
Mauritian Companies Act 2001 
 
The Mauritian Companies Act 2001 requires that in carrying out our audit we consider and report to 
you on the following matters.  We confirm that: 
 
(a) we have no relationship with or interests in the Company other than in our capacity as auditor of 

the Company; 

(b) we have obtained all the information and explanations we have required; and 

(c) in our opinion, proper accounting records have been kept by the Company as far as appears from 
our examination of those records. 

 
Other Matter 
 
This report, including the opinion, has been prepared for and only for the Company’s shareholders, as 
a body, in accordance with Section 205 of the Mauritian Companies Act 2001 and for no other 
purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or to 
any other person to whom this report is shown or into whose hands it may come save where expressly 
agreed by our prior consent in writing. 
 
 
 
 
 
PricewaterhouseCoopers Olivier Rey, licensed by FRC 
 
30 June 2025 
































































