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Belize Telemedia Limited  (BTL or The Company) owns and operates an extensive 

telecommunications network throughout the country of Belize in wireline, wireless and 

data services. The company offers and uses a wide range of products and technologies that 

include fixed line telephone service, fixed wireless, national and international calling services, 

prepaid services, a GSM mobile network (GSM 850/1900MHz, GPRS and EDGE, HSPA+), 

international voice and data roaming, high-speed internet service, high speed data service 

and national and international data networks. The company’s mission is to be fast and efficient 

in providing communication solutions, enriching the quality of life of customers and keeping 

them connected anytime, anywhere. Our vision is to be a highly proficient, customer-driven, 

strategy-focused, best-in-class solutions provider that is outstanding in everything we do.

CORPORATE PROFILE
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The directors of Belize Telemedia Limited tender this report to the Company’s shareholders. 

This report covers the fiscal year April 1, 2014 to March 31, 2015, 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, 2015, together with the auditors’ report, form an 

integral part of this report. 

ANNUAL
SHAREHOLDER

REPORT
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The telecommunications landscape in Belize has been rapidly 
changing over the past few years, with the most notable change 
being the increase in competition brought on primarily by 
the growth in the number of local internet service providers 
(ISPs), cable operators (who now bundle other services such 
as the internet) and international service providers who offer 
communication options over the internet (WhatsApp, Viber, 
Facebook etc.). 

Six years ago BTL returned to being 100% Belizean owned, but 
the days when that status alone was enough to garner customer loyalty and support are 
gone. Today, increased competition is demanding that BTL shift towards a corporate culture 
that focuses on ensuring a consistently great customer experience, constant innovation, 
more economic pricing, better reliability and increased efficiency. Therefore, during the past 
fiscal year the company has embarked on an effort to redefine our business approach and 
corporate culture in order to ensure sustainable, long-term growth and profitability for you 
our shareholders. The most forward facing and impactful aspect of this new approach has 
been a re-energized marketing campaign. While this new marketing energy, inclusive of better 
priced products, has started to yield positive commercial traction, there are many other human 
resource, performance management, and technological changes that we have undertaken to 
transform the company into The New BTL.  You should get a better understanding of these 
efforts and what they mean to you as a shareholder after reading this report. 

We call the process of redefining and getting buy-in from our employees for the revitalized 
corporate culture surrounding The New BTL, “The Culture Change Initiative”.  The Culture 
Change Initiative is designed to promote a corporate attitude that is premised on clearly 
defined goals, open communication, smarter and more strategic thinking concerning critical 
decisions, efficiency and minimizing bureaucracy.  Since BTL is no longer a monopoly, the 
corporate culture and mindset throughout the entire organization needs to evolve in order 
to become a more commercially competitive organization. This is the single most important 
objective of the Executive Committee. 

This evolution is particularly challenging because the company has been accustomed to 
operating as a monopoly for so long. Our team, however has embraced the new challenge of 
culture change and understands its importance and how vital it is to our future success.  

The New BTL
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Transforming BTL into one of Belize’s most commercially competitive organizations means for 
you as a shareholder, that your company will focus on value creation by having the people who 
work for it totally committed to being efficient while delivering a superb customer experience.

That is our vision for the New BTL. 

Sincerely,

Anwar Barrow
Chairman
Executive Committee
Belize Telemedia Limited



THE YEAR IN 
REVIEW

2014-2015
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Given the increasing competitiveness of the telecommunications industry in Belize, 2014 was somewhat 
of a watershed year for BTL where the board of directors decided that it was time to usher in an 
unprecedented era of transformation at the company. This took the form of three main initiatives: 

1.	 Reshape the corporate culture of BTL from one born out of a monopoly to one on the cutting edge 
of competition 

2.	 Re-energize the company’s marketing and sales initiatives 

3.	 Develop a plan for migrating out of old technologies and consolidating technological platforms in 
order to save money and deliver a superb customer experience.  

The first initiative, that of culture change, is as much an art as it is a science because while there are 
concrete and specific things a company may do to shape its culture, there are many intangibles which 
affect an employee’s ability and desire to live the culture envisioned.  As a first step in transforming the 
company, the board conducted an extensive study to look at what a more efficient BTL would look like 
regarding staffing levels as well as the management structure. This resulted in a massive reorganization 
which came into effect on the July 1, 2014. 

This new structure included the consolidation of the executive management team into a much more 
manageable six positions instead of eleven; a more empowered role for the Chief Technical Officer; and 
the creation of a new post of Chief Sales and Marketing Office with direct responsibility and accountability 
for the company’s revenues and growth. 

CULTURE CHANGE: MOLDING A NEW MINDSET
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It also saw the creation of the post of Business Transformation Manager reporting directly to the 
Chairman of the Executive Committee and responsible specifically for putting programs in place to 
successfully create a new culture built around performance while becoming more competitive. With 
the reorganization also came the recruitment of new talent and the creation of new roles. The board is 
committed to getting the right people to successfully propel The New BTL forward and this has resulted 
in new blood coming in to fill over half of the most senior executive positions. 

This level of change is unprecedented in BTL’s history but is necessary, given the mandate set by the 
board: to transform the company into one of Belize’s most commercially competitive organizations. The 
increase in staff churn and consolidation of some positions, with a view to flattening the organization, 
has resulted in an overall small reduction in headcount, but as importantly, it has created the incentives 
for optimal performance. Many within BTL continue to develop themselves professionally in order to fill 
upwardly positions as they become available.

There is no doubt that as the pace of evolution at the company continues to increase, some staff 
members will decide that they would like to take on new positions outside of BTL.  The board understands 
and respects this and is committed to propelling the company forward and putting the right talent in 
the right places. 

In this time of fervor and excitement, another solid culture change initiative has been the launch of 
several internal campaigns to enhance employees’ understanding the process of change.  Chief among 
them have been the definition of the company’s traits and The Four Doors to Change.

10
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These initiatives were born out of team building activities and much discussion around what the 
employees of BTL think the company should look like. Soft skills training and team building exercises 
along with the reorganization under the culture change initiative have been bolstered in more tangible 
terms by the restructuring of the bonus system for management that is based on the achievement of 
measurable goals and objectives.

This new system of bonuses tied to objectives has been quite revolutionary because for the first time 
in the company’s history it brings clarity and focus around the company’s priorities as set by the board 
and then holds persons accountable for the achievement of those priorities. A tremendous amount of 
effort is being put in to ensuring that the goals set are clear and measurable. A success criteria which 
proves difficult at first for some positions more than others, but will get less difficult as year after year, 
management gets more adept at defining in measurable terms, the value they expect created by each 
position for the company and ultimately your benefit as a shareholder. We believe that this system 
having been launched for the financial year 2014-2015 (FY ‘14) will continue to prove critical in the coming 
years for defining goals and pushing the company to perform better. Staff performance indicators will 
gradually change and become less difficult to define from year to year. It is part of a larger performance 
management restructuring initiative which will see the implementation of a new appraisal system and 
the updating of the company’s compensation framework to best practice by the end of FY ’15. 
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THE MORE CAMPAIGN

In November 2014, with the culture change initiative fully under way, the MORE campaign was launched by 
a re-energized marketing team led by the new Chief Sales and Marketing Officer. The More Campaign was 
brought to life with the tag line “Get More, Do More, Love More, Live More.” Promotions under the MORE 
campaign banner have been varied and extended to a variety of demographics; they included:

•	 “All Night Long” bargain, which lasted from November to early December and provided unlimited text 
and calls among Digicell customers between 9 p.m. and 9 a.m.

•	 “Sharing the Love” special in February where phones were offered for $199 
cash or $29 down-payment when bundled with a 4G data contract.

•	 “Stop the Clock” in February, which provided customers free minutes for the 
remainder of their day after they paid for the first 12 minutes of talk time. 

•	 “30 for 3,” which allowed customers to talk for just three minutes on a call 
and get the next 30 minutes free. Customers paid just $2.04 compared to 
the standard charge of $22.44.
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In February 2015, post-paid customers became integrated in the MORE campaign. For the first time ever, 
BTL bundled data, voice and SMS and offered five attractive combination plans providing a number of 
minutes, texts and gigabytes of data ranging from $49 a month to $249 a month.  Additional bonuses 
to the plans also included free nights and weekends, free talk and text within the calling circle and roll-
over plan minutes for three months. These plans proved really attractive and in just two months BTL 
saw the postpaid customer base increase by 15%. Visually these campaigns followed new branding 
guidelines designed to create the cleaner, crisp and sharp look that has become characteristic of all 
BTL’s subsequent branding material.

The economic concept of all these campaigns is to drive revenues through promotions that offer just 
enough of an incremental value to stimulate an increase in customer spending, while at the same time 
generating enough additional revenues to more than justify the incremental value offered. This campaign 
has been a huge success and BTL estimates that in the months from November to March it generated an 
additional $2.2 million dollars in revenues. The number of customers using the 4G service since January 
has increased steadily and resulted in an increase of our mobile 4G data revenue by 55% percent and an 



unprecedented 600 percent increase in the number of pre-paid customers buying a 4G data plan. This is 
in addition to getting a remarkable 18,000 more customers who had Digicell pre-paid numbers that were 
dormant to becoming active customers with increased spend levels. Coming into the 2015 financial year, 
BTL expects the campaign to have an even more significant impact on the bottom line. 

INCREASE IN PRE-PAID
USERS BUYING A 4G
DATA PLAN.

 

600%
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INCREASE IN 4G
DATA REVENUE BY 55%



THE NETWORK EVOLUTION PLAN:  
LET’S TAKE IT TO THE NEXT LEVEL
The third of the three critical initiatives mandated by the board of directors was for management to 
review all of BTL’s systems, products and technologies; and develop a clear path into the future to allow 
the company to consolidate these technologies and services in order to keep up with the demands for 
better service from consumers, while reducing operational costs. 

This exercise is a most vital one because, over the years, the company had developed over 800 products 
and services and acquired a multitude of technologies that were used to deliver these products and 
services. In terms of technology and in the case of fixed internet for example, BTL had
eight different technology platforms being used to deliver that service, all of varying ages,
some being already manufacturer discontinued, and of varying efficiencies/capabilities.

For a company of this size, optimally BTL should have around 219 different 
products and services and in the case of fixed internet technologies, 2-3 
platforms. The build-up of these products and technologies reduces efficiency 
tremendously by making it very hard to move quickly with changes and is 
very costly because the older systems get more expensive to operate and 
support, while generally not providing a superb customer experience.

The Network Evolution Plan is the company’s comprehensive and 
multi-year  road map outlining the critical technology choices for the 
immediate and long term.  More importantly it lays out the timelines 
for the implementation and speaks to how BTL should optimize its 
technology footprint to ensure efficient and commercially driven 
capital expenditure. The plan is almost fully complete but the last details 
surrounding the most critical questions of implementation are still being fine-
tuned. Implementation is crucial because the migration and consolidation 
of older technologies to new ones requires new skill sets to be developed 
or brought into the team and careful planning so that the technology 
ecosystem is not completely disrupted. The successful implementation of 
the Network Evolution Plan over the next 5 years will see the introduction of 
lightning fast LTE mobile data speeds, the betterment of mobile coverage and 
the build out of a stronger more robust fiber network across the country.  In 
particular areas, which have the population density and a justifiable business 
case, the company will be running fiber directly into the home. More details 
of this plan will be addressed at next year’s AGM. However, its successful 
implementation is projected to take Belize from one of the lower ranked 
nations in terms of technological infrastructure to one of the top 5 in 
the region. This would be a leap which would no doubt be impressive 
and cement BTL’s place in the medium term as Belize’s technology  
company of choice.
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NETWORK EXPANSION: 
BIGGER COVERAGE, BETTER SERVICE
Following the official launch of the Digicell 4G Network and commercial access to the service in February 
2013, the Company moved full steam ahead to complete the rollout plan in May 2014. The remainder 
of the year saw the continued expansion of the 4G Network with additional cell sites commissioned 
at Wings in San Pedro, Novelo’s and Horizon buildings in Belize City, In Styles in Orange Walk, Mirador 
in Corozal Town and Nasa in the Corozal Free Zone.   We also upgraded and expanded a number of 
other 2G sites during the course of 2014-2015 in order to improve and increase capacity and coverage. 
Digicell customers in rural and urban communities, including those residing on the major islands, are 
now able to experience and enjoy improved Digicell coverage.

With significant growth in the demand for High Speed Internet access, the Company expanded its fixed 
broadband network both nationally and internationally. We established a new cross-border internet 
link via the Western Border, providing an additional link that allows greater internet capacity while 
adding a needed redundancy for our existing ARCOS submarine fiber optic link.  The Company also 
upgraded the Outside Plant (OSP) network in several areas to provide the line quality that meets the 
standard for data and internet services.
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SOCIAL RESPONSIBILITY
As a Belizean-owned company, BTL takes pride in its role as a corporate citizen. BTL remains one of the 
country’s venerable leaders in the areas of social responsibility and community development. Over the years 
the Company has been able to enrich the lives of thousands of Belizeans by making sound contributions in 
education, sports, culture, health and youth development. Every contribution is given with the aim of creating 
opportunities that lead to positive impact in the lives of our people. 

One of BTL’s longstanding commitments is to education. As a company that employs and depends on highly 
skilled individuals and values the growth of our country, education is a top priority. BTL currently provides free 
internet services to 261 schools, including 25 that were added to our program in the 2014-2015 fiscal year.  In 
2014-2015, BTL also awarded 15 well-deserved students with scholarships covering books, tuition, school fees 
and tutoring during, their four years of high school. A minimum of 80 scholars continue to be in the program 
each year.

The Company also makes a direct impact on the athletic development of our youth by supporting organizations 
focused on developing Belize’s sporting programs. The Company has supported the Belize Body Building 
Fitness Federation, Cycling Federation of Belize, Football Federation of Belize, Belize National Triathlon 
Association, Excellence Cricket Club, Special Olympics, and the BTL Female Softball Team. In March 2015, staff 
and supporters of the BTL Cobb’s Arm Team were especially happy with the 1st place win in the La Ruta Maya 
Belize River Challenge.

With investments in community development, culture, and education aside, the Company also recognizes 
senior citizens and healthcare as an important sector in which to build partnerships. The company continues 
to foster partnerships with NGO’s such as the Belize Cancer Society, National Committee for Families & 
Children (NCFC), Belize Diabetes Association, Belize Council for the Visually Impaired (BCVI), Lifeline 
Foundation, Ministry of Health, Hand in Hand Ministries, Liberty Children’s Home, and the Belize Red Cross. 
In the up-coming year, BTL plans to continue these outreach efforts as we continue to invest in the people 
of Belize.
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FINANCIAL
STATEMENTS

The documents in the pages following represent audited 

figures for the year  

April 1, 2014 through March 31, 2015 
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All figures BZ $’000’s Financial Year
2014 - 2015

Financial Year
2013 - 2014

$ Variance
Fav/(Adv)

% Variance
Fav/(Adv)

Telecom Revenue

Other Operating Revenue

Gross Revenues

Operating Expenditure

Depreciation

Net Interest Income

Business Tax

Net Earnings

Earnings per Share

$135,440

$7,798

$143,238

($78,347)

($32,887)

$832

($15,375)

$17,461

35 cents

$136,163

$6,459

$142,622

($77,739)

($29,823)

$702

($16,163)

$19,599

40 cents

($723)

$1,339

$616

($608)

($3,064)

$130

$788

($2,138)

(5 cents)

(-1%)

21%

0.4%

(1%)

(10%)

19%

(-5%)

(-11%)

(-11%)

Income Statement (Audited)

Revenue
In fiscal year 2014/15 BTL earned gross revenues of $143.2 million as compared to $142.6 million in 
the prior year. The company continued to see growth in revenues, specifically broadband (Internet 
and data) revenues. Core telecom revenues declined marginally ending at $135.4 million from $136.1 
million which was a direct result of reduced usage from fixed line customers, decrease in international 
roaming, international long distance calls and reduction in rates of some services.  

The launch of the fastest and only 4G mobile service in Belize resulted in an increase in BTL’s mobile 
4G data revenue by 55%.  All mobile data revenues over the past year increased by almost 35% due to 
increase in uptake of the 4G Data plans.  

BTL’s continued focus on broadband services to the nation of Belize in this year ended with a 25% 
increase in customers.  This resulted in a 13% increase in Internet and Data revenues as customers 
took advantage of the price reductions, doubling of internet speeds and free installation promotions.
International roaming revenue still remains impacted this year due to the reduction in rates stipulated 
by BTL’s largest foreign operator. However, the number of unique mobile roaming customers on BTL’s 
network increased by 55% in this fiscal year. The effect of reduction in tariffs and increase in unique 
roaming subscribers resulted in a much smaller decline of 4% in the international roaming revenue 
as compared to the 21% decrease in the previous year.  International settlements remained flat as 
compared to previous year’s decrease of 15% which then was due to an 11% reduction in traffic.  

The fixed-line revenue streams, including the HomeFone and BizFone bundling, experienced a reduction 
of $2.7 million, declining further from the $1 million in the previous year.  This reduction is due to 
decreases in both the customer base and traffic.  Increased use of mobile technologies such as Viber, 
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FaceTime and WhatsApp, amongst other applications have seen customers utilizing their mobile 
handsets and/or DSL connections to make calls both nationally and internationally; ultimately 
customers retracting in fixed line usage. 

The combined impact of changes in the various revenue streams resulted in gross revenues 
increasing by $616 thousand or 0.4% to $143.2 million from $142.6 million as compared to the 
previous financial year.  

Expenditure
Operating expenses to March 2015 experienced an increase of $608 thousand over the prior year 
to $78.3 million from $77.7 million.  There were a few main categories that showed increases in 
this fiscal year namely: staff costs increased by 5% due to an increase in staff salaries based on 
the new Collective Bargaining Agreement, increase in overtime for installations due to countrywide 
HSI promotions  and other company projects; other operating expenses increased by 8% due to 
purchasing of additional capacity on BTL’s international links; maintenance expense increased by 
14% attributed to support level agreements for the mobile 4G network and for upgrading BTL’s 
network security systems to prevent cyber-attacks; training reflected an increase of 48% over the 
past year as the company focuses on improving the technical skill-set and further enhancing the 
professional development of BTL’s employees.

This year the company focused on reducing expenses via cost cutting measures and was successful 
in the following areas: office supplies - a decrease of 28% as BTL streamlined purchases in this 
area; other general and administrative expenses- decreased by 16% due to a reduction in routing 
costs, contributions and administration expenses; electricity charges – a decrease of 11% due to a 
reduction in usage of 22% coupled with savings in lower rates. Total operating expenses for fiscal 
year 2014/15 including business tax and depreciation amounted to $126 million increasing from 
$123 million over the previous year.    

Interest earned on BTL’s cash and cash equivalents deposited at financial institutions, resulted 
in net interest income of $832 thousand as compared to a net financial cost.  Interest income 
increased by 19% as compared to the previous year.  
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Balance Sheet (Audited)

Assets
Current assets
Non Current Assets

Total assets

Liabilities
Current liabilities
Non Current liabilities

Total liabilities

Retained earnings
Other shareholder’s equity

Total shareholders’ equity

Total liablilites and 
shareholders’ equity

Consolidated Balance Sheet - Year ended 31 March

Audited
2015

Audited
2014

Variance
$

Variance
%

BZ$’000
84,115

232,610

316,725

47,436
3,357

50,793

164,483
101,449

265,932

316,725

BZ$’000
80,217

230,003

310,220

42,739
7,118

49,857

158,914
101,449

260,363

310,220

BZ$’000
3,898
2,607

6,505

4,697
(3,761)

936

5,569
0

5,569

6,505

5%
1%

2%

11%
-53%

2%

4%
0%

2%

2%

Financial Ratio Analysis - Year ended 31 March

2015 2014
Current Ratio
Return on Assets
Return on Equity

1.8
6%
7%

1.9
7%
8%

In the 2014 fiscal year the company’s working capital ratio decreased marginally to 1.8:1 from 1.9:1 as 
compared to the previous fiscal year.  This slight decrease is attributable to a small increase in trade 
payables.

Capital additions in 2014/15 totaled $36 million comprising mainly of the ongoing investments in BTL’s 
Digicell 4G network, installation of the softswitch solution to the Government of Belize, implementation 
of a wireless broadband solution, investments in core network and data gear, replacement of old and 
inefficient vehicles in the fleet, copper rehabilitations as well as fiber infrastructure installations due 
to the ongoing countrywide infrastructure projects.
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Cash and Cash Equivalents
At the end of March 2015, cash on hand increased by $732 thousand to $46.9 million as compared 
to $46.1 million for same period previous year.  A decrease in the purchase of plant and equipment 
assets over the previous year resulted in this increase in cash.

Shareholder Returns
The twelve months ended March 31, 2015 resulted in net profit decreasing by 11% to $17.4 million 
from $19.6 million recorded in the previous year.  Earnings per share decreased to 35 cents from 40 
cents per share in the previous year.  

Shareholders’ equity increased by 2% to $266 million, an increase of almost $6 million from $260 
million after inflows from profits and after declaring of dividends. 

The company for this fiscal year achieved a return on equity of 7%, decreasing from 8% in the previous 
year.  Decrease in profitability over the past year resulted in this lower return on equity.

Dividend Payout vs. Return per Share
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Share Capital Movements
As of March 31, 2015 the Government of Belize holds approximately 63% of the total outstanding 
shares in BTL

Board of Directors
As of March 31, 2015, The Board of Directors of Belize Telemedia Limited for the financial year 2014-15 
was comprised of:

•	 Mr. Nestor Vasquez – Chairman of the Board
•	 Mr. Anwar Barrow 
•	 Dr. Colin Young
•	 Mr. Ambrose Tillett
•	 Col. George Lovell (Rtd.)
•	 Ms. Audrey Wallace
•	 Dr. Carla Barnett
•	 Mr. Eric Eusey 

The Executive Committee
•	 Mr. Anwar Barrow - Chairman of the Committee
•	        Mr. Nestor Vasquez - Deputy Chairman
•	 Dr. Colin Young
•	 Mr. Ambrose Tillett

Auditors
 
For the end of the fiscal year 2014/2015 Pannell Kerr Foster was BTL’s external auditor.  A resolution to 
re-appoint them or to appoint another competent accounting firm as auditors for 2015/2016 for Belize 
Telemedia Limited will be proposed at BTL’s annual general meeting.

By order of the Board of Directors

Vanessa Retreage 
Secretary of the Board
Belize Telemedia Limited
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St. �omas Street/P.O. Box 603 
Belize City, Belize

TOLL FREE: 0-800-CALL-BTL or 
0-800-DIGICEL 

Fax: 223-1800

www.belizetelemedia.net
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