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COMPANY PROFILE
Belize Telemedia Limited (BTL) is the leading national telecom company in Belize that is committed to keeping 
Belizeans connected and developing the nation’s digital future. BTL owns and operates an extensive 
telecommunications network throughout the country encompassing landline, mobile, broadband, and business 
solutions. With over 600 skilled and trained employees and 13 offices countrywide, BTL is focused on developing, 
engineering, and expanding its state-of-the-art network and technologies. In its aim to provide the best in 
communications and Over the Top services, the company offers universal access. It is the only full-service provider 
operating in Belize offering turnkey solutions for businesses, residents and transient customers while roaming. Our 
extensive range of products and services include:         

Mobile Voice, SMS and Data Services over a 4G LTE Advanced mobile network 
International Voice, Text and Data Roaming 
Residential & Business Landline Telephone Service 
Residential and Business Broadband via Fiber 
National and International Data Networks 
Business Solutions

>>
>>
>>
>>
>>
>>

A n n u a l  R e p o r t  2 0 1 9 / 2 0 2 0

PAGE 04



ANNUAL DIRECTORS’ REPORT
The Directors of Belize Telemedia Limited submit this report to the company’s shareholders. This 
report covers the fiscal year April 1, 2019 to March 31, 2020 and gives an overview of BTL and the 
main developments in the company’s business including an assessment of the impact of the business 
operations on the company’s finances. BTL’s audited financial statements for the year ending March 
31, 2020 together with the auditor’s report form an integral part of this report.
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Mark Lizarraga, Chairman, Board of Directors, Belize Telemedia Limited

CHAIRMAN’S MESSAGE TO SHAREHOLDERS
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DEAR BTL SHAREHOLDER ,

This report highlights BTL’s performance for Fiscal Year April 
1, 2019 to March 31, 2020 under the leadership and 
guidance of the previous Board of Directors. This proved to 
be a very di�cult period for the company as a special audit 
revealed that there was abuse and misuse of the company 
credit cards by the previous chairman. This audit also 
revealed that the previous Board of Directors and especially 
the Internal Audit Committee of the Board failed in their 
responsibility to implement proper oversight and reporting 
mechanisms to the Board of Directors. On behalf of the 
current Board of Directors, we promise to implement 
structural reforms that will bring us into conformity with 
internationally accepted best practices for good corporate 
governance.

The present Board of Directors was appointed in December 
2020, with a mandate by the new administration to improve 
corporate governance and to return BTL to its state of 

pro�tability and dominance. As its �rst act on this mandate, 
the new Board recommended and executed a thorough 
analysis of the company’s �nancials for Fiscal Year 2018/2019 
and 2019/2020. The �ndings of this analysis re�ected 
unrealistic, provisioning de�ciencies that would have 
contributed to an overly aggressive and unrealistic portrayal 
of pro�ts. Consequently, the necessary adjustments are 
being made to show the true performance of the company 
in compliance with the implementation of international 
accounting standards IFRS 9 for the 2019 Financial Report; 
these changes also resulted in the restating of BTL’s 2018 
Financial Report.

Looking back, under the previous leadership, the Company 
pursued an aggressive capital expansion program 
attempting to solidify its position as the leader in the 
telecoms industry in Belize with the enhancement and the 
upgrade of our mobile and �xed broadband networks and 
introduction of new and innovative products, services and 
solutions. These technological advancements it was 
purported would have a positive impact on our country and 
its future development; however, what ensued was a 
daunting economic strain, with revenues and cost of goods 
sold increasing and pro�ts continuously spiraling downward 
with the company’s long-term liabilities increasing 
signi�cantly. BTL has invested a total of $468M over a 10-year 
period with large cash requirements for this massive capital 
expansion. This resulted in the depletion of cash reserves, 
increasing the long-term loan portfolio and the use of 
overdraft facilities. 
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This report highlights BTL’s performance for Fiscal Year April 
1, 2019 to March 31, 2020 under the leadership and 
guidance of the previous Board of Directors. This proved to 
be a very di�cult period for the company as a special audit 
revealed that there was abuse and misuse of the company 
credit cards by the previous chairman. This audit also 
revealed that the previous Board of Directors and especially 
the Internal Audit Committee of the Board failed in their 
responsibility to implement proper oversight and reporting 
mechanisms to the Board of Directors. On behalf of the 
current Board of Directors, we promise to implement 
structural reforms that will bring us into conformity with 
internationally accepted best practices for good corporate 
governance.

The present Board of Directors was appointed in December 
2020, with a mandate by the new administration to improve 
corporate governance and to return BTL to its state of 

pro�tability and dominance. As its �rst act on this mandate, 
the new Board recommended and executed a thorough 
analysis of the company’s �nancials for Fiscal Year 2018/2019 
and 2019/2020. The �ndings of this analysis re�ected 
unrealistic, provisioning de�ciencies that would have 
contributed to an overly aggressive and unrealistic portrayal 
of pro�ts. Consequently, the necessary adjustments are 
being made to show the true performance of the company 
in compliance with the implementation of international 
accounting standards IFRS 9 for the 2019 Financial Report; 
these changes also resulted in the restating of BTL’s 2018 
Financial Report.

Looking back, under the previous leadership, the Company 
pursued an aggressive capital expansion program 
attempting to solidify its position as the leader in the 
telecoms industry in Belize with the enhancement and the 
upgrade of our mobile and �xed broadband networks and 
introduction of new and innovative products, services and 
solutions. These technological advancements it was 
purported would have a positive impact on our country and 
its future development; however, what ensued was a 
daunting economic strain, with revenues and cost of goods 
sold increasing and pro�ts continuously spiraling downward 
with the company’s long-term liabilities increasing 
signi�cantly. BTL has invested a total of $468M over a 10-year 
period with large cash requirements for this massive capital 
expansion. This resulted in the depletion of cash reserves, 
increasing the long-term loan portfolio and the use of 
overdraft facilities. 

Whilst there has been signi�cant growth in the asset base, 
the growth in revenues year on year (YoY) has not been 
enough to provide a reasonable rate of return on these 
investments.  The decrease in prices of services over the years 
along with the increased competition from Internet Service 
Providers (ISP’s) and Cable Operators has created a race to 
the bottom, further adversely impacting pro�tability. After 
careful scrutiny, we are able to re�ect and attach graphs 
depicting the �nancial performance over the previous years. 

We ended the fiscal year with gross operating revenues 
of $172M, and profits of only $2.5M.  One of the biggest 
impact on this year’s profitability is the increase in bad 
debt expense of $7.5M due to significant challenges 
with the implementation of the convergent billing system 
and  the implementation of accounting standard IFRS 9.  
This will hopefully be normalized in the following 1-2 
fiscal years as this implementation comes to an end.  
Similarly, this impacted the previous fiscal year 2018 in 
which the bad debt expense had to be increased by $6M 
resulting in a restatement of the 2018 financials to 
include this amount.  

In November 2020, the people of Belize overwhelmingly 
voted for hope and improvement in the way we are 
governed. Fiscal Year, starting April 1st, 2020 and ending 
March 31, 2021 will as well be challenging in many 
respects compounded by the global pandemic and the 
economic crisis,  we found our country in. However, as 
technological innovations around the world has 
continued unabated, the new virtual demands present 
us with new opportunities for BTL. The new Board and 
Company commencing December 2020 will capitalize 
on these opportunities and accelerate development by 
focusing on innovation, new products and services, 
while taking advantage of the full extent of our network 
capabilities and the talent of our teams.

We are looking forward to working in partnership with the 
Management Team and all employees to enhance BTL’s 
profitability, creating long-term value for shareholders 
and the people of Belize. We remain optimistic about our 
future as we navigate the challenges ahead. We will 
continue to persevere with determination, ingenuity, and 
our collaborative spirit that has always propelled the 
company forward.
 
As we achieve new milestones, I am hopeful that you, 
our shareholders will continue providing us with your 
support and we will be sure to update you on our 
ongoing developments of the Company with timeliness 
and transparency.

Sincerely,

Mark Lizarraga
Chairman,
Board of Directors
Belize Telemedia Limited
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Our continuous investment in network quality 
and expansion has helped to establish our 
distinguished position as the number one 
network in the country.

ENHANC ING OUR
MOBILE  NETWORK

Network Optimization in 
Belize City & Belmopan.

Improvements to 
Network coverage, call 

quality & capacity.
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Tower Replacements
• BKP Tower
• Patchakan
• Blue Creek
• Chunox

Erection of 5 New Sites
• San Pedro North
• Trial Farm
• Barranco
• Valley of Peace
• Victoria House in
  San Pedro (Indoor Site)

Our Mobile Network expansion and 
improvements continued with:

Belize 

San Pedro

Punta 
Gorda

Corozal

Cayo

Orange 
Walk

Creek
Stann 

IMPROVING NETWORK RELIABILITY
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F IXED L INE  INFRASTRUCTURE

COMPLET ION OF 
D IG INET COUNTRYWIDE

The Digi Team has grown from playing a supporting 
role in the building of our new fiber network to now 

being able to build our own network from 
end-to-end. The first build fully executed by our Digi 

Team was Forest Home Village in October 2019. 

FUTURE-PROOFING OUR
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Belize 

San Pedro

Punta 
Gorda

Corozal

Cayo

Orange 
Walk

Creek
Stann 

A total 2,000 km of fiber has been deployed & 

customers have enrolled 



In December 2019, DigiFans 
enjoyed amazing deals & 
giveaways with our Digi 

Krismus Campaign.

We continue to deliver an outstanding and 
exceptional experience to our customers.
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GIVING OUR CUSTOMERS EVEN MORE
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In August 2019, DigiNet Boost 
speeds were tripled to meet 
customer demands and to 

ensure that we maintain our 
dominance in the fixed 

broadband market.

DigiNet’s 2nd Anniversary was 
celebrated with the announcement 

of achieving 30,000 customers.
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Implementation of Remote Call Center 
Agents to always be available to our 
customers when they need us most.

Launch of 2 state-of-the-art stores to 
improve customer experience and to 
create a more interactive environment 

to improve sales.

DigiSignature Store on the Philip 
Goldson Highway & Digi Garden City 

Store in Belmopan. 

New Data Validation Processes 
implemented to ensure customer 

information is accurate to minimize issues.

We continue to build loyalty with our 
customers by offering great value and 
opportunities to win even more.
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ENHANCING CUSTOMER EXPERIENCE
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Launch of DANA- Digi’s Automated 
Voice Assistant providing 24/7 

Customer Service that allows for 
improved response time to 

customers and optimization of 
contact center.
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Sales Certification for all Front-End Staff to 
support solutions and bundle selling.

Introduction of Queuing System to facilitate the 
reduction of customer wait time and to capture 
relevant data to manage in-store traffic better.



Safe Cities Project Launch with the Belize 
Police Department to support the fight 

against crime using technology. 

Work-from-Home modality introduced 
for the uninterrupted operations of Digi 

during the pandemic.

We have a clear ambition to strengthen our brand identity and to lead the industry in digital 
transformation. As a result, we are systematically transforming our operating model by being 
Digital-first, delivering a fundamentally improved customer experience with three primary areas of 
focus: digital customer management, digital technology management and digital operations. 
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ACCELERATING DIGITAL TRANSFORMATION
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Launch of DigiLearn Phase 2, 
facilitating online learning 

and digital education for 1st 
& 2nd formers from 8 high 

schools (3,000 teachers and 
students benefited).
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Utilized internal resources to 
develop and maintain a new 

feature-rich SMS platform allowing 
for additional revenue opportunities.

Internal SharePoint migration for easy and 
dependable file storage & sharing, effectively 

enhancing productivity & collaboration.

Increased efficiency and reduced cost 
with the introduction of Microsoft Teams 
to employees countrywide, limiting travel 
for meetings and optimizing time via new 

collaborative features.



Implemented attack simulator to determine 
and manage the risk of phishing against 

internal users to secure Digi’s data.

To accelerate the simplification and automation 
of day to day standard processes for both 
operational and support areas we:
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ACCELERATING DIGITAL TRANSFORMATION
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Completed the development of a new process 
that fully transitioned the payroll system from 

check printing to wire transfers.



Implemented Jira Ticketing Management 
System to effectively manage internal fault 
resolution process and to facilitate quick 

turnaround time while monitoring employee 
performance.

Implemented a Mobile Device Management 
System to increase operational efficiency for 

new installations and faults to increase 
revenue and reduce cost.
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Increased microwave link 
capacity between Belize 

and Caye Caulker by 100% 
to meet the new demands 

of the tourism industry.

Replacement of three towers to ensure 
100% availability of the network: 1 in 
Belize City at our St. Thomas Street 
Headquarters and 2 in Corozal Area, 

Patchakan, and Copper Bank.
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OPTIMIZING THE PORTFOLIO
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Belize 

San Pedro

Punta 
Gorda

Corozal

Cayo

Orange 
Walk

Creek
Stann 

Caye Caulker



Aggressively targeted customers on our 
copper network in areas where fiber was 

available to encourage customers to enjoy 
better value while also allowing us to reduce           

the cost of managing both networks. 

PEOPLE DEVELOPMENT
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Technical and Leadership training for 
staff countrywide to develop 

knowledge of fiber deployment & 
maintenance to optimize performance.



We launched our #WeAreHere Campaign- a social media movement designed 
to keep Belizean communities informed and engaged with positive online 
activities, show appreciation to our staff and first responders, and most 
importantly, to foster solidarity and hope during these challenging times.

We continued to provide real-time updates to 
our customers via our dedicated webpage: 

hhtps://www.livedigi.com/en/covid19-updates 
and COVID-19 health and safety tips on all our 

social media platforms.
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SUPPORTING OUR COMMUNITY
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#WEAREHERE
COVID- 19  UPDATES
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Over 1,000 healthcare frontline workers received a 
FREE Goodwill Prepaid Package of Talk, Text and 

Data valuing $80.

In March, we automatically increased internet speeds, FREE 
of cost, to over 60% of our fixed broadband customers to 

foster a seamless transition to online learning and work from 
home, considered to be the ‘new norm.’     
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SUPPORTING OUR COMMUNITY
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Due to the high demand for residential fixed broadband, we 
introduced a new Mega Mobile PrePaid data plan with 25GB 

of data to support those unable to quickly be installed for 
DigiNet due to the then countrywide lockdown.

DigiLearn, our innovative online learning solution launched in 
2019, undoubtedly assisted in a smooth transition from physical 
to virtual classroom environments. DigiLearn now equips 3,000 
teachers and students with full access to advanced technology, 

fast internet, and online learning tools anytime, anywhere.
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More frequent mobile PrePaid promotions to 
allow customers to get more and do more 

during the lockdown. 

2X

Additionally, as Belize’s leading Telecom and a 
significant employer, we prioritized the safety and 
well-being of our customers and employees by 
implementing a work-from-home strategy for the 
majority of our workforce and limiting to only essential 
workers in the field for customer support. DigiStores 
countrywide remained open at reduced hours, and 
hygienic and distancing guidelines were put in place 
to ensure a safe and comfortable in-store experience.

EMBRAC ING CHANGE
& EMBRAC ING INNOVAT ION



FINANCIAL



STATEMENTS



The information and communications technology (ICT) industry, both locally and internationally, continues to be 
impacted by key trends that affect all businesses within this industry.  These include rapidly evolving technologies, 
increasing customer expectations, expanding customer choices, and increasing competition both from within the 
industry and from non-traditional challengers. 
T
o combat these many challenges while maintaining its viability, BTL’s strategy has been to expand and enhance its 
broadband capacities throughout Belize.  In 2016, the company began this expansion with the launch of its state of 
the art mobile 4G LTE Advanced network spanning most of the country. The company then embarked on an even 
more ambitious plan which resulted in building a passive optical, Fiber to the Home (FTTH) network. This network 
would serve almost 90% of all households in Belize and enabled the transition of all services from a dated copper 
network to ultra fast fiber connectivity. The strategy also included the installation of a brand new convergent billing 
platform that brought together the previous postpaid and prepaid legacy billing systems. This implementation 
experienced challenges that adversely impacted both the operations and profitability of the company in this fiscal 
year. The impacts of both the industry trends and challenges and the company’s strategy to combat these are 
reflected clearly in the financial results for the year.

As at March 31st, 2020, net operating profit after tax  (NOPAT) was $2.5 million, down 75% from $10.1 million 
(restated) for the  period ended 2018/19. Despite the declining NOPAT, gross revenues increased to  $172.0 million, 
up $6.9 million (4.2%) over the same period ended 2018/19. This growth was largely realized through the internet 
broadband revenues earned via the company’s newly commissioned fiber network; new revenue sources from the the 
launch of Internet for Schools as well as  pilot projects such as DigiLearn and Safe Cities. In addition, revenues 
increased as a result of our expanding postpaid and prepaid mobile customer bases. 

The growth in revenue was however offset and surpassed by increases in operating cost of $13.8 million. These 
increases are directly related to the increasing cost of international bandwidth to support  expanding broadband 
services, reclassification of the commissions paid to distributors of the company’s prepaid credits from revenue to 
Cost of Goods Sold combined with increased commissions to distributors for purchasing in larger amounts, 
depreciation and  the cost of software and services associated with emergent ICT businesses.

With the commissioning of the fiber network, expansion of the mobile network and the accelerated depreciation of the 
copper network, the company’s depreciation expense increased by $6.2 million from the same period last year. 
During the year, the Company wrote down the remaining value of $5.1 million of the replaced Ericsson mobile network 
assets held for resale. This mark-down reflects an accelerated decline in the value of the assets and is in line with the 
declining economic life spans of this telecom asset.  This network equipment is now fully written down.

Our convergent billing system (MIND) was commissioned during the year and is used to invoice both our prepaid and 
postpaid customers. The project to converge both our legacy billing systems was very complicated and resulted in 
several billing issues which included the inability to suspend customers’ accounts for non payment. As a 
consequence of the billing issues and the preliminary impact of COVID-19 on our collections, the subscriber account 
receivables increased significantly. The Company also implemented the Accounting Standard, IFRS 9, which 
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FULL-YEAR RESULTS
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introduced a new impairment model for subscriber account receivables resulting in an increase in the recognition of 
bad debt expense allowance.  As a result, the company was required to consider current economic conditions along 
with reasonable and sustainable forward-looking information that is available when estimating expected credit losses. 
This implementation necessitated for the Company to provide for potential bad debts totalling $16.2 million at March 
31, 2020.  Consequently, this resulted in recognizing an increase in bad debt expenses in this current fiscal year of $7.5 
million and $6 miillion in the previous fiscal year 2018/19 (restated).    



Figures in BZ$ Millions Excluding % Data
REVENUE & EBITDA MARGIN
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introduced a new impairment model for subscriber account receivables resulting in an increase in the recognition of 
bad debt expense allowance.  As a result, the company was required to consider current economic conditions along 
with reasonable and sustainable forward-looking information that is available when estimating expected credit losses. 
This implementation necessitated for the Company to provide for potential bad debts totalling $16.2 million at March 
31, 2020.  Consequently, this resulted in recognizing an increase in bad debt expenses in this current fiscal year of $7.5 
million and $6 miillion in the previous fiscal year 2018/19 (restated).    
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For the year ended March 31, 2020, net income declined 75% to $2.5 million from $10.1 million in 2018/19. In 
2019/20, revenues increased by $6.9M or 4.2% from the prior year, however, these gains were offset by higher 
expenses in bad debt, cost of goods sold, staff costs, depreciation, and interest expense incurred to finance the fiber 
and mobile networks.
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NET INCOME
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revenues by category

Fixed internet and voice accounted for (44%) of total revenues, mobile (41%), other services that include emergent 
ICT services such as DigiLearn, Safe Cities and partnership agreements make up a balance of (11%) and roaming and 
international calling (4%).

Revenues for fixed voice and internet decreased by $2.2 million from last year, however, included in the prior year 
revenues was the Right to Use lease of certain fiber assets that led to a windfall revenue gain of $13.7 million. 
Excluding the effect of this windfall from the prior year, the reality is that this revenue stream increased by $11.5 million 
in the current year.  The increase in the customer base coupled with ongoing marketing initiatives have resulted in 
increased revenues. 

Mobile revenues increased $3.5 million due to an increased customer base for both our prepaid and postpaid mobile 
services. Legacy Roaming and International calling revenues continued their expected decline in line with global 
market trends.  Other revenues increased by $6.5 million reflecting the company’s emerging ambitions to diversify its 
earnings and become a fully-fledged ICT company.
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Mobile revenues increased by $3.5 million from the prior year even though the mobile market continues to be highly 
competitive. Despite these challenges, the past and current investments in our network quality have been successful 
in our ability to reduce churn and expand both our prepaid and postpaid customer bases. In addition, innovative 
marketing initiatives assist greatly in keeping the customer base loyal to “Digi”.   

MOBILE

PAGE 32

By the close of 2019/20, our Fiber to the Home (FTTH) network had been expanded to cover almost 90% of all 
targeted areas. Via this network, the company delivers all its traditional wire-line services, including our flagship fixed 
broadband internet service “DigiNet.” The expansion of the DigiNet foot-print, combined with our value added service 
bundles were effective in turning around the previous declines in our fixed customer base. Over the period between 
implementation and completing of the project, the customer base has seen an increase of over 65%.   

As at March 31st, 2020, the company’s fixed customer base continues to increase and coupled with the innovative 
marketing initiatives, the average revenue per line continues to increase for both our residential and business DigiNet 
and DigiTel customers.

FIXED INTERNET & VOICE SERVICE

Roaming and International Calling revenues have a modest decrease of $0.9 million over the comparative period last 
year. This decrease is due to aggressive international carrier and competitor pricing that led to significant declines in 
the inter-operator tariffs and to the continuing substitution of internet-based Over the Top (OTT) alternatives (example 
Whatsapp, Facebook messenger, etc). It is expected that these revenues will continue their declining trend into the 
future. 

ROAMING & INTERNATIONAL CALLING



expenses by category
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Other revenues increased by $6.5 million over the prior year. This increase was the result of the introduction of new 
services that reflect the company’s ambition of transforming itself to an Information and Communications Technology 
(ICT) Company. BTL’s offering of services such as DigiLearn, Safe Cities, Internet for Schools and reselling of 
Microsoft licenses and collaboration platform products resulted in the revenue growth

BTL’s total operating expenses are made up of cost of goods (27%), depreciation and amortization (24%), staff cost 
(18%), general administrative expenses (16%), all other expenses (8%) and maintenance expenses (6.5%).  For the 12 
months ended 2019/20, total operating expenses increased by $13.8 million to $157.4 million from $143.6 million in 
the prior period. 
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Depreciation and amortization expenses increased by $6.4 million or 21% over the prior period. This increase is a 
result of the accelerated depreciation being charged on the legacy copper network ($3.7 million) and the depreciation 
of the fiber and mobile networks that were commissioned during the current year.  

DEPRECIATION & AMORTIZATION
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Cost of goods expenses increased by $11.3 million from the same period last year. This increase is related to the 
increasing cost of international bandwidth to support  expanding broadband services ($4 million), reclassification and 
increases in commissions paid to distributors of the company’s prepaid credits ($6 million) and the cost of software 
and services associated with emergent ICT businesses (Microsoft $1.3 million). 

COST OF GOODS

Net salaries, wages and benefits increased by approximately $2.6 million or 10% over the prior period.  The change 
over the prior period was due to increased cost that arose from the negotiation of the collective bargaining agreement 
with the trade union coupled with the completion of the fiber project which resulted in less capitalization of staff costs. 

STAFF COSTS



MAINTENANCE EXPENSES
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Over the period, maintenance expenditures declined marginally by $0.1 million or 1%.  This decline as opposed to an 
increase was due to management’s deliberate focus on cost control, and its dis-investment in the copper network, 
which was replaced by the fiber network

Other expenses decreased by $8.8 million from the prior year,with a $5 milion decrease which is the  final write down 
of the Ericsson 3G mobile network in 2019/2020 as compared to $10.2 million in 2018/2019. A decrease of $3 million 
due to the revised calculation of the company’s annual license fee to include only telecom related revenues and 
spectrum fees.

In August 2020, the Public Utilities Commission finalized its deliberations with BTL in computing the Mobile Spectrum 
fees where a total of $1.79M was agreed to be paid for period April 2017 - March 2020. This mobile spectrum fee was 
changed affecting financial statements for the prior periods which resulted in recognizing $1 million for 2019/2020 and 
$0.8 million in 2018/2019. 

OTHER EXPENSES

Other General and Adminstrative expenses increased by $2.3 million from the prior year. This increase is mainly 
attributable to bad debt expense which amounted to $9.3 million in 2019/2020 an increase of $2.9 million up from $6.4 
million in 2018/ 2019. The increase in bad debt expense is attributable to the implementation of IFRS 9 accounting 
standard that stipulates a new measurement approach on all receivables resulting in an increase of the bad debt 
expense allowance to $16.2 million at March 31st, 2020. Excluding this impact of bad debt expense, other general 
expenses decreased by $0.6 million or 3.6%. 

OTHER G&A



balance sheet (audited)

Consolidated balance sheet
year ended 31 march

financial ratio analysis
year ended 31 march

2020

0.6
0.6%
1.3%

2019

0.6
2.5%
5.4%

current ratio
return on assets
return on equity

audited
2020

audited
2019

variance
$

assets
current assets
non current assets

bz$’000
59, 069

345,065

bz$’000
62, 141

347, 835

bz$’000
(3, 072)
(2,770)

bz$’000
-5%
-1%

variance
%

liabilities
current liabilities
non current liabilities
total liabilities:

92, 797
78,843

171,640

95, 823
72, 091

167, 915

(3,026)
6,751
3, 726

-3%
9%
2%

retained earnings
other shareholder’s equity
total shareholders’ equity:

82, 545
149,949
232,494

92, 113
149, 949
242, 062

(9, 568)
-

(9, 568)

-10%
0%

-4%

total liabilities &
Shareholders’ equity:

404,134 409, 976 (5, 842) -1%

total assets 404,134 409, 976 (5,842) -1%
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RETURN ON ASSETS 

PAGE 37A n n u a l  R e p o r t  2 0 1 9 / 2 0 2 0

Over the period 2019/20, the return on assets declined by 1.9% over the prior year.  The decline was due to a fall in 
net income, coupled with significant average yearly capital expenditures of $60.2 milllion over the past two years.

BTL operates the largest and most extensive telecom network in Belize and has been continuously investing in same. 
During 2018/19, the company invested $83 million in capital expenditures, an increase of 6% over the prior year. In 
2019/20, the Company invested another $37.5 million in capital expenditures. These company investments were 
geared to improving our customer’s experience creating opportunities for us to provide additional, more advanced 
enhancements and capabilities now and in the future.  More specifically, the capital expenditure was spent on 
property, plant and equipment, including; Fiber to the Home (FTTH), wireless mobile networks (4G LTE Advanced), and 
our convergent customer billing system.

CAPITAL EXPENDITURES 

The twelve months ended March 31st, 2020, resulted in net profit decreasing by $7.6 million or 75% to $2.5 million 
from $10.1 million recorded in the previous year.  Earnings per share decreased to 1 cent from 17 cents per share from 
the previous year.  

Shareholders’ equity decreased by 4% to $232.5 million from $242.1 million following the transfers of net profits and 
payment of dividends. 

The company for this fiscal year achieved one of its lowest return on equity in the past few years, 1.3% as compared 
to 5.4% from the previous year.  

SHAREHOLDER RETURNS 



by order of the board of directors,
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As at March 31st, 2020, the Board of Directors of Belize Telemedia Limited comprised of Chairman of the Board - Mr. 
Nestor Vasquez, Directors - Dr. Colin Young, Col. George Lovell (Rtd.), Ms. Audrey Wallace, Mr. Rafael Marin, Ms. 
Juilet Thimbriel, Ms. Lorelei Westby, Mr. Eric Eusey and Ms. Annie Burns. 

As at December 4, 2020, there was a change in the composition of the Board of Directors of Belize Telemedia Limited 
which now comprises Chariman of the Board- Mr. Markhelm Lizarraga, Directors -Mr. Marconi Leal Jr., Mr. Jermie 
Usher, Mr. Jose Urbina, Ms. Denise Courtney, Mr. Michael Bowen, Ms. Lorelei Westby and Mr. Eric Eusey.

DIRECTORS
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For the end of the fiscal year 2019/2020, Pannell Kerr Foster was BTL’s external auditor.  A resolution to re-appoint 
them or to appoint another competent accounting firm as auditors for 2020/2021 for Belize Telemedia Limited will be 
proposed at BTL’s annual general meeting.

Melissa Balderamos
Corporate Secretary
Belize Telemedia Limited

AUDITORS
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