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Belize Telemedia Limited (BTL) owns and operates an extensive 
telecommunications network throughout the country of Belize encompassing 
landline, mobile, and broadband services. The company offers an extensive 
range of products and services which include:   

• Mobile Voice, SMS and Data services over a 4G LTE  Advanced mobile 
network

• Residential & Business Landline telephone service

• National and International call services

• International voice and data roaming

• Residential and Business High Speed Internet service (DSL)

• Fiber-to-the-Home Broadband services (Pilot phase)

• National and International data networks

COMPANY PROFILE
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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, 2016 to March 31, 2017, 
and gives an overview of BTL and the main developments in the company’s 
business, including an assessment on the impact of the business operations 
on the company’s finances. BTL’s audited financial statements for the year 
ending March 31, 2017, together with the auditor’s report, form an integral 
part of this report.
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CHAIRMAN’S MESSAGE TO
SHAREHOLDERS

Dear BTL Shareholders,

During the fiscal year under review spanning April 2016 to March 2017 
(FY2016/17), BTL accelerated its efforts to align its technology, infrastructure 
and products with the demands and expectations of a modern and 
increasingly globally integrated Belizean marketplace. Our primary focus for 
FY2016/17 was to begin the promised redevelopment of the key elements of 
our landline, mobile and billing infrastructure as part of our stated ambition 
to become a regional telecommunications leader by 2020.

At BTL, our crowning achievement for FY2016/17 was undoubtedly the 
installation of a brand new mobile network, making Belize the very first 
country in Central America to roll out ‘4G LTE Advanced’. Others had rolled 
out an LTE network, but BTL was first with the “Advanced” iteration of the 
technology and its attendant superior mobile data speeds and quality.

I applaud our BTL team members who worked extremely hard to overcome 
the inevitable challenges that accompany a project of this scope, delivering 
the new mobile network in December 2016 on time and on budget. 

During the year, BTL also piloted its Fiber-to-the-Home Broadband product in 
four communities.  This served as a prologue to our ambitious multi-year plan 
to completely replace our aged copper landline infrastructure countrywide 
with ultra-modern fiber-optic technology that will place Belize on par with 
leading global jurisdictions in terms of broadband quality and speed.  

The company also began work on a brand new billing platform to provide 
more solutions and offerings for our customers, delivered in a much more 
efficient way.   We continued to place emphasis on world class customer 
care, augmenting our industry leading digital contact center and launching 
the new DigiCell Store in Belize City.

We ended the fiscal year with operating revenues of $156.9 million, and 
profits of $20.6 million. Mobile postpaid revenues saw a significant increase 
of 18%, with a boost in 4G data revenues by 19%.  This growth is a result of the 
increased uptake of 4G data plans and the ongoing advertising of best value 
propositions.  Our base of active data mobile users grew by some 10,000 
customers.

Our performance reflects the attribute for which BTL has become known: 
leadership in landline, mobile and broadband services. We remain well-
positioned for long-term profitable growth and continue aiming to become 
one of the top performing regional leaders in telecoms by 2020.

Sincerely,

Nestor Vasquez
Chairman 
Board of Directors
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2016 HIGHLIGHTS

• In 2016, BTL partnered with Huawei for 
the installation of its 4G LTE Advanced 
mobile network, a $40M investment

At March 2017, we gained
10,000 NEW DigiCell data 

customers

111 4G LTE cell sites nationwide with 11 NEW 
cell sites launched in March 2017

In March 2017, BTL launched its NEW cutting edge 
store in downtown Belize- The DigiCell Store
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GH2016 HIGHLIGHTS

• In 2016, BTL partnered with Huawei for 
the installation of its 4G LTE Advanced
mobile network, a $40M investment

At March 2017, we gained
10,000 NEW DigiCell data 

customers

111 4G LTE cell sites nationwide with 11 NEW 
cell sites launched in March 2017

In March 2017, BTLTL launched its NEW cutting edge 
store in downntown Belize- The DigiCell Stottorere

4G LTE Advanced was launched countrywide 
in December 2016 with customers enjoying 

great deals on devices

DIGICELL 4G LTE 
ADVANCED
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To be better aligned with this technology, staff 
were trained & certified over the course of the 

year; we had a 97% success rate

BTL slashed High Speed Internet Prices 
in September 2016 allowing customers 

to enjoy savings of up to 43%

In August 2016, BTL partnered with Huawei 
on a $17M investment for the undersea 

fiber optic cable project that will connect 
Ambergris Caye to Belize mainland and the 

rest of the world.
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BTL slashed High Speed Internet Prices 
in September 2016 allowing customers 

to enjoy savings of up to 43%

In August 2016, BTL partnered with Huawei 
on a $17M investment for the undersea

fiber optic cable project that will connect 
Ambergris Caye to Belize mainland and the 

rest of the world.

BTL’S BROADBAND 
SERVICE
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2016 HIGHLIGHTS
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In 2016, we commenced work on the NEW billing system which provides 
flexibility to offer best value propositions to our mobile customers

The billing system allows for more automated processes, which in turn permits 
Customer Service Reps to provide quick response to queries and faults

GHLIGHTS2016 HIG
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InIn 2201016, we commenced work on the NEW billing system which provides 
flexibility to offer best value propositions to our mobile customers

The billing system allows for more automated processes, which in turn permits 
Customer Service Reps to provide quick response to queries and faults

ALL NEW BILLING 
SYSTEM
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In August 2016, BTL contributed $100K 
towards Hurricane Relief.  By partnering with 
Hand in Hand Ministry for the construction 
of Homes and providing relief to the Belize 

Red Cross for over 400 persons

Over 600 students have been a part of BTL’s Scholarship Program 
since its inception, of which 25 were new scholars for FY2016/17

BUILDING TOMORROW

A total of 251 institutions benefit from the Internet 
for Schools Program
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FINANCIAL STATEMENTS
Financial Review

The following represent audited figures for the year 
ended March 31, 2017.
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REVENUE

In FY2016/17 gross revenues 
remained relatively flat at $156.9 
million as compared to $157.1 in 
the prior year. The moderation 
in revenue growth was primarily 
a result of significant pressure 
on broadband revenues, as 
the company responded to 
heavy price competition in the 
marketplace, coupled with a 
fixed plant with limited room for 
expanded uptake.   Fixed line 
telephony revenues and long 
distance revenues continue to 
decline as customers transition 
to mobile devices and internet 
VoIP apps as substitutes.

These developments countered 
what was continued strong 
performance in our mobile 
services including an increase in 
mobile postpaid customers and 
significant growth in mobile 
data customers and mobile 
data revenues – especially in 
the fourth quarter of the year 
after the launch of the new 4G 
LTE network in December 2016.
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NET INCOME

For the year ended March 31, 2017 we had a net income of $20.6 
million, down from $22.1 million, representing a decrease of 7%. 
While revenues remained  flat year on year, net income came 
under pressure due to increased expenditure related to purchase 
of additional international bandwidth, marketing expenses for 
the launch of the new 4G LTE Advanced network, and regulator 
imposed frequency fees related to the LTE network.  

The chart below shows the major items of the income statement 
in arriving at the net income for this fiscal year.  
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Mobile postpaid revenues saw a 
significant increase by 18%, with the 
mobile postpaid customer base up by 
one-third compared to the previous 
year.    Mobile 4G data revenues also 
increased by 19%, buoyed in part by a 
surge in data customers particularly 
following the successful launch of the 
4G LTE Advanced network and the 
accompanying promotions and product 
repositioning.  

Mobile prepaid revenues saw a slight 
increase of 1% over last year.  The 
increase is driven by the 43% new 
prepaid customers that began using 
the 4G service, helping to overcome 
the decrease in usage for voice and 
SMS.  We expect that with the 4G LTE 
Advanced service being ubiquitous, 
we will continue to see a shift from 

traditional voice and SMS to 4G LTE 
services.

Internet and data revenues has 
marginally decreased by 2% due to 
significant reduction in internet prices 
and a fall off in customer uptake due to 
plant limitations. 

International roaming revenues saw a 
healthy growth of 25%, which can be 
attributed to the increase in visiting 
mobile subscribers on the BTL network 
and their greater usage of 4G data 
whilst in Belize. This increase kept 
pace despite the impact of continued 
lowering of roaming settlement rates 
from our major roaming partners. 
However, international settlement (i.e. 
revenues derived from long distance 
calls) decreased by 29%, due to a 
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reduction in voice traffic as a result of 
continued increased competition from 
VOIP technologies and Over The Top 
(OTT) providers. 

The fixed line revenue streams, including 
the HomeFone and BizFone bundling, 
experienced a moderate decrease of 
9%. This is due to a decrease in the 
customer base by 6% as compared to 
March 2016.  These decreases have been 
consistent year on year as customers 
move away from traditional landline. The 
company also faced limitations in plant 

availability even in areas of demand for 
the service.  The plant limitations will be 
addressed in the Fiber-optic network 
infrastructure project to revitalize the 
existing aged copper based landline 
infrastructure. 

The combined impact of changes in 
the various revenue streams resulted in 
a modest decline of gross revenues of 
$184 thousand or 0.1% to $156.9 million 
from $157.1 million as compared to the 
previous financial year.
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Operating expenses to March 2017 
experienced a marginal increase of $964 
thousand over the previous year to $83.7 
million from $82.7 million.  Electricity 
charges increased by 1% mainly due 
to consumption and the addition of 
new mobile sites countrywide. Other 
General and Administrative expenses 
increased by 26% fueled by increases 
in marketing expenses related to 
the launch of the brand new 4G LTE 
Advanced network, the launch of the 
DigiCell Store in downtown Belize 
City, other office refurbishments in 
Belize City, rent expense for additional 
mobile sites countrywide, charitable 
contributions towards education, 
sports and the community and advisory 
expense - amounting to $3.4 million. 
License fees increased by 28% or $619 
thousand due to additional frequency 
spectrum obtained for the 4G LTE 
Advanced mobile network. 

Reductions in operating expenses were 
realized on several fronts. During the 
fiscal year, the company embarked 
on several major  strategic capital 
projects thus permitting increased 
capitalization of staff cost to these 
projects; the net effect of this was a 

reduction of 7% in operating staff cost 
and overtime. Maintenance decreased 
by almost 5% due to less requirement 
for maintenance works, along with 
the non-renewal of Service Level 
Agreements (SLAs) with vendors and 
suppliers that were no longer needed. 
Other decreases were experienced in 
Office Supplies (down 11%) and fuel 
(down 8%). Total operating expenses 
for FY2016/17 including business tax 
and depreciation amounted to $136.3 
million increasing from $134.9 million 
over the previous year. 
   
Interest earned on our cash and cash 
equivalents deposited at financial 
institutions, resulted in net interest 
income of $257 thousand as compared 
to a net financial cost.  The drastically 
reduced interest rates - and in some 
cases zero percent interest rate - offered 
by the commercial banks with whom 
we have banking relationships has once 
more reduced our interest income.  As 
a result interest income decreased by 
33% or $127 thousand to $257 thousand 
as compared to the previous year’s 
figure of $384 thousand.



GO BEYOND... 17

CONSOLIDATED BALANCE SHEET
YEAR ENDED 31 MARCH

AUDITED
2017

AUDITED
2016

VARIANCE
$

VARIANCE
%

ASSETS
Current Assets

Non Current Assets

TOTAL ASSETS

LIABILITIES
Current Liabilities

Non Current Liabilities

TOTAL LIABILITIES

Retained Earnings
Other Shareholders’ Equity

TOTAL SHAREHOLDERS’ EQUITY

TOTAL LIABILITIES AND
SHAREHOLDERS’ EQUITY

$BZ
84,814

249,619

334,433

52,067
10,268

62,335

170,650
101,449

272,099

334,433

$BZ
74,284

234,326

308,610

42,846
381

43,228

163,934
101,449

265,383

308,610

$BZ
10,530
15,293

25,823

9,221
9,887

19,107

6,716
0

6,716

25,823

14%
7%

8%

22%
2593%

44%

4%
0%

25%

8%

FINANCIAL RATIO ANALYSIS
YEAR ENDED 31 MARCH

Current Ratio
Return on Assets
Return on Equity

1.6
6%
8%

1.7
7%
8%

2017 2016

BALANCE SHEET (AUDITED)



ANNUAL DIRECTORS’ REPORT 2016-201718

In the 2016/17 fiscal year, the company’s 
working capital ratio decreased to 
1.2:1 from 1.7:1 as compared to the 
previous fiscal year.  This was due to a 
decrease in cash and cash equivalents 
for payments made towards the 4G 
LTE Advanced mobile network along 
with other network expansions such as 
MPLS data network, Fiber to the Home 
and fiber back bone expansion.

Capital Additions for fiscal year 
2016/2017 totalled  $70 million which 
consist mainly of equipment and 
charges for 4G LTE Advanced network, 
continued expansion to the 4G 
network, Convergent Billing System, 
additional installation of broadband 
network equipment and for existing 
Fiber network.

CASH AND CASH 
EQUIVALENTS 
At the end of March 2017, Cash on hand 
decreased to $15.9 million as compared 
to the $28.9 million cash on hand for 
the same period previous year.  The 
increase in cash outflow is due to the 
recent and ongoing investment in the 
4G LTE Advanced mobile network along 
with other strategic capital projects. 

SHAREHOLDER RETURNS 
The twelve months ended March 31, 
2017 resulted in net profit of $20.6 
million from $22.1 million recorded in 
the previous year.  Earnings per share 
decreased to 42 cents from 45 cents 
per share from the previous year.  

Shareholders’ equity increased by 2.5% 
to $272 million or an increase of $7 
million from $265 million after inflows 
from profits and after declaring of 
dividends.

The company for this fiscal year 
achieved a return on equity of 8%, 
remaining consistent from previous 
year.  

DIRECTORS
As at March 31, 2017, The Board of 
Directors of Belize Telemedia Limited 
for the financial year 2016-17 was 
comprised of Mr. Nestor Vasquez – 
Chairman of the Board, Mr. Anwar 
Barrow, Col. George Lovell (Rtd.), Ms. 
Audrey Wallace, Dr. Colin Young, Mr. 
Rafael Marin, Mr. John Mencias and Mr. 
Eric Eusey. 
 

AUDITORS 
For the end of the fiscal year 2016/2017 
Pannell Kerr Foster was BTL’s external 
auditor.  A resolution to re-appoint 
them or to appoint another competent 
accounting firm as auditors for 
2017/2018 for Belize Telemedia Limited 
will be proposed at BTL’s Annual 
General Meeting.

By order of the Board of Directors,

Magalie Perdomo
Secretary of the Board
Belize Telemedia Limited
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CONSOLIDATED
FINANCIAL

STATEMENTS



































































St. Thomas Street/P.O. Box 603 
Belize City, Belize

Tel: +501-223-2868 
Fax: +501-223-2096

www.belizetelemedia.net


