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COMPANY PROFILE

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 including:
	
	 • Fixed line telephone service
	 • Fixed wireless
	 • National and international calling services
	 • Prepaid services
	 • GSM mobile network (GSM 850/1900MHz, GPRS and EDGE, HSPA+)
	 • International voice and data roaming
	 • High-speed internet service
	 • High speed data service 
	 • National and international data networks. 

The company’s mission is to be fast and efficient in providing communication solutions, enriching 
the quality of life for 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.
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The Directors of Belize Telemedia Limited submits this report to the Company’s shareholders. 
This report covers the fiscal year April 1, 2015 to March 31, 2016, 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, 2016, together with the auditors’ report, form an integral part of this report.

ANNUAL DIRECTORS’ REPORT
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Dear BTL Shareholders,

The fiscal year under review (FY 2015/2016) will mark the period when Belize Telemedia Limited 
(BTL) jump-started its transformation, beginning its journey toward regional leadership in 
telecoms.  The company moved in earnest from promise to performance, from the plans we set 
in motion in the prior year to the realization of some, but not all, important milestones.   While BTL 
remains a distance away from the articulated goal of a fully ultra-modern telecoms provider, FY 
2015/2016 has been one characterized by increased MOMENTUM where the company can boast 

of achievements that are tangible and meaningful.

More importantly, we are convinced that the results achieved are 
sustainable; we are confident that the MOMENTUM we are 

gathering will continue to gather pace as the company drives 
forward.

We ended the fiscal year with record operating revenues of 
$157.1 million, and profits of $22.1 million, up some 27% 
over last year.   Our base of active mobile users grew by 
some 25,000 customers with three-fold growth in unique 
mobile data users.   Our growth in new corporate sales 
numbers has also been robust.

In order to maintain this MOMENTUM and move forward, we 
recognize that the transformation of our technical infrastructure 

and our customer service experience must also be enhanced.   For 
mobile data and voice, we are installing a brand new 4G LTE network 

in cooperation with industry leader Huawei Technologies. The ambition of 

THE TRANSFORMATION OF 
THE COMPANY ACCELERATES

Momentum

We anticipate the 
Momentum of revenue 

growth and added customer 
value will continue during the 
fiscal year of 2016/2017.
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the company is to offer a 4G LTE experience in both speed and quality,  that will  be superior to 
that of any other provider within the country or elsewhere throughout the Caribbean and Central 
American region. 

The investment in a new nationwide 4G LTE network is part of a broader $100 million capital 
development plan.  It is a plan that underpins the strategic aim of the company to modernize both 
its mobile and fixed infrastructure so as to radically improve broadband connectivity and quality 
across the country.   Ultimately, the goal of the company is to ensure that the country is able to 
offer its citizens broadband connectivity that is on par with any other jurisdiction, placing Belize at 
the forefront of telecommunications worldwide.

As indicated in previous directors’ reports, the competition, both local and foreign, increased 
significantly during the fiscal year under review.  This trend will continue.  By executing the 
strategies it has defined, BTL will remain successful in this competitive market by offering the 
mobile and fixed services that the people and businesses of Belize want and deserve.  We are 
establishing the framework for high performance today and superior performance in the years to 
come.  We are on the path to greatness.

Sincerely, 

Anwar Barrow
Chairman
Executive Committee
Belize Telemedia Limited   
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The most important resource that a business has is its people.    The key to establishing the 
momentum the company now has, and sustaining it in the future, has been and will be BTL’s 
efforts to develop its current talent and to continue to recruit new talent in key positions.   

The start of the transformation of the technical infrastructural plant has necessitated the 
expansion of BTL’s engineering skillsets to be able successfully to engineer, design and deploy the 
new 4G LTE, fiber and IT systems.  The company has invested significantly in training of employees 
and recruitment of 13 new engineers. 

On January 12, 2016, BTL signed a Memorandum of Understanding with St. 
John’s College Junior College (SJCJC), committing the sum of $250,000 to 

introduce and sustain a first of its kind Associate’s Degree Program 
in Computer Networking with emphasis in IP Technology.  The 

program will initially have an intake of 40 students over a 
three-year period.  This program is critical to the future 

technical skills readiness of the company as the core of 
modern telecommunications platforms are now based 

primarily on IP technology.

In addition to the above-mentioned external initiative, 
the company introduced the internal Technical 
Certification Program in order to enhance the 
skillsets within BTL’s current technical division.  It 
requires all employees in the technical division to 
participate in an intensive 4-week full-time course 
in which they learn about IP-Networking and next-
generation networks. This program is consistent 
with the shift from traditional telephony-based 
networks to IP-based networks that require a 
different skill-set. 

In FY 2015/2016, the company recruited some of the 
best junior engineering talent in the country.  Since 

coming on board, six of our new junior engineers 
have started to leverage their competencies in various 

technical roles before specializing in a single technology 
and deepening their skills, knowledge and experience even 

further.  To supplement local talent BTL engaged, on a short to 
medium term basis, the support of various international technology 

consultants that have successfully executed similar programs in 
European and North-American markets.

A YEAR IN REVIEW:
STAFF AND ORGANIZATION

Momentum
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As shared in last year’s directors’ report, the “Culture Change” program is still a cornerstone in the 
development of the company’s organizational maturity model.  We established clarity of purpose 
by declaring our ambition of being one of the Top 3 telecoms in the region by the year 2020.  

Consistent with this, the company ensured that team-building sessions continued regularly.  The 
senior management team held various forums throughout the country to speak directly to team 
members.   Management retreats, with specific themes and objectives, continued to be held 
regularly so as to address the key challenges and “tough issues” facing the company in a direct 
and collaborative way.  

The hard work continues as we create a culture defined by meaningful work, deep employee 
engagement, job and organizational fit, and strong leadership to outperform our competitor. 
 
Fully aligned with our 2020 ambition are the executive leadership changes that were implemented 
in our last Fiscal Year. In October 2015, Mrs. Zellie Tillet joined the company as our Chief Customer 
Service Officer. In February 2016, Ms. Sonia Ceballos started as Chief Technology Officer and 
Jelmer Gulmans started as Chief Strategy Officer. All three bring a wealth of skills and experience 
that contribute significantly to the current and future success of BTL. 
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Perhaps the most visible element of the momentum gained for FY 2015/2016 included the bold 
and exciting marketing initiatives and presence under BTL’s Mobile banner, DigiCell.  

Simplified offerings with better value propositions translated into increased revenues even in the 
face of lower effective rates.

AN EXCIT ING NEW PRESENCE
IN THE MARKETPLACE

Momentum

DIGICELL MOBILE SERVICE

The success of our revamped mobile product line demonstrated the increasing demand for the 
full range of mobile services including voice, SMS (texting) and 4G data. 

DigiCell’s extended MORE campaign continued to be an unqualified success.  Launched in the 
previous fiscal year (November 2014), the campaign bore tremendous fruit for the year under 
review. Within this campaign, BTL offered monthly promotions to acquire new, and retain existing 
customers. These promotions were supported by on-the-ground activities that included branding 
of the September Celebrations and the “Party-in-the-Park” sales events throughout the country. 

The effectiveness of these marketing and product management activities was proven by an 11 
percent increase in active mobile prepaid subscribers and 54 percent increase in post-paid 
subscribers.
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F IXED TELEPHONY AND INTERNET

BTL grew significantly in the business market, with growth in new corporate and enterprise sales’ 
receipts topping 20 percent.  Underpinning this outcome was the attention paid to the upskilling 
of the BTL sales team and the execution of more robust sales strategies.   Both the company 
and its corporate customers benefitted from the repricing of Dedicated Internet, as international 
wholesale rates to Belize became more competitive.  The company launched a corporate 
broadband-on-fiber product in select locations; it has seen high levels of uptake in the areas 
where this product is available.  

While revenues from residential telephony and basic landline internet saw no or modest growth, 
the BTL team developed the plans for new home and business telephony services geared at 
making these legacy products even more competitive in what is a dynamic and quickly changing 
marketplace.   

The mobile data success has been unprecedented! The number of unique 4G prepaid data 
subscribers tripled, while our post-paid data subscribers doubled.  The prepaid data revenues 
grew by 134 percent. The “Old Bring New” campaign convinced well over 4,000 customers to 
switch to DigiCell, boosting customer growth by 8 percent. 

Prepaid mobile data revenues grew by $4.3 million. This growth was realised in a year where 
competition increased significantly with the 4G LTE launch by the competitor. 

The company also sold significantly more mobile devices, a growth of 39 percent.  In particular, 
the number of 4G enabled mobile handsets grew by some 20,000 units over the previous fiscal 
period as DigiCell customers fell in love with the ability to take their “WiFi Pan Di Road”. 
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In FY 2015/2016, the key ambition of BTL’s new Chief Customer Service Officer was to lay the 
foundation for the creation of a truly customer-centric organization that wows and delights its 
customers at every touch point.

The company piloted its “Express Service” in several major BTL customer care offices.  Under 
the program, a floor manager with tablets executes simple inquiries and services on the spot – 
reducing wait time considerably. To further reduce customer wait time, the company adjusted 
team work schedules in several locations during peak hours (particuarly 12 to 1pm) to maximize  
staff availability.   

During the fiscal year, BTL became among the first in Belize to expand its customer touchpoints 
formally through the full range of digital platforms and social media.  Customers are now able to 
pose questions, log faults, and request services through Facebook, SMS, Whatsapp, Viber, and 
on the DigiCell Instant Messaging portal.  As a technology company, BTL has set the momentum 
nationally by embracing digital and social media platforms as a way to engage and interact with 
customers.

YEAR IN REVIEW: 
CUSTOMER EXPERIENCE

Momentum
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The Customer Care team piloted the internationally recogized Net Promoter System to measure 
levels of customer satisfaction over time.   The surveys taken formed a Net Promoter Score (NPS) 
that measures not only how pleased a customer is, but how loyal he or she may be to the BTL 
and DigiCell brand.  More importanlty, the feedback has been used to pinpoint and address short 
term and long term areas of customer care and product improvement.  In conjunciton with NPS, 
the Quality team developed and executed a range of different methodologies to gauge consumer 
sentiment:  mystery shopping, exit surveys, and outbound campaigns to follow-up on customers’ 
satisfaction with BTL services. 

Setting the stage for future improvements was the enhancement of the logging of all interactions 
with customers through what is termed the COIN process.  By analysing common issues and 
queries, the customer care team are identifying those things which matter most to customers and 
is using this analysis to shape a revolutionary customer experience going forward.  Elements of 
this experience will include more modern customer care centers and improved online channels 
that allow customers more options to shop and interact with BTL.
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Momentum
NETWORK EVOLUTION

During FY 2015/2016, the company began in earnest the herculean but necessary task of replacing 
virtually all of its major network components.  Recognizing the need to become and remain 
competitive and to bring Belize on par with leading global destinations,  the company planned 
and executed the contracts and charters for several key projects that will fuel the necessary 
transformation of BTL’s cellular and landline network throughout the country. Underwriting this 
ambition, the company has set out an ambitious capital development plan that will top $100 
million over four years.

The largest single component of this plan is the installation of a brand new cellular network. This 
project entails the replacement of the entire core, and eventually all existing 2G and 4G radio 
transmitters; it will introduce the most advanced LTE network in Central America.   Additionally, 
it will enhance the company’s current cellular coverage area to ensure that customers in smaller 
villages throughout Belize will be able to enjoy full cellular services wherever they may be in the 
country.  

To facilitate the massive initiative, BTL engaged industry leader Huawei Technologies 
to implement the entire project. Huawei will undertake the initial management 

of the new cellular network and will train BTL technicians to seamlessly 
assume permanent management and maintenance for the long term. 

The company also kicked off projects to rehabilitate the landline 
plant. The installation of a new fixed-wireless plant to bring 

broadband and telephony to remote areas of Belize was also 
approved and commenced during this fiscal year. 

The Technical team also finalized plans and began work 
on the exciting Fiber-to-the-Home Projects, aiming to 
place fiber optic connectivity first as pilot projects in 
smaller communities in Orange Walk and Corozal, and 
eventually throughout Belize.  This particular project lays 
the foundation here in Belize for broadband connectivity 
at world-class speeds and regionally comparable prices.  
The new fiber infrastructure allows for this superior 
speed/price combination through significantly improved 
cost efficiencies and scalability in the operation of this 

ultra-modern network.  

Thus, though the fiscal year ended with the heavy work 
of network transformation just beginning, the necessary 

momentum had begun.  The company fully anticipates that the 
significant organization and planning will radically and positively 

transform not only BTL, but the entire country as it positions Belize 
to have a quality and reliability of service that is on par with any 

industrialized country anywhere in the world.  
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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.

YEAR IN REVIEW: 
SOCIAL RESPONSIB IL ITY

Momentum
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One of BTL’s longstanding commitments is to education. Since August 2009, BTL has yearly 
provided young Belizean students across the country with full scholarships under the BTL 
Scholarship Program that is geared at students who qualify on the basis of financial need and 
academic promise.  Since the start of the BTL scholarship program, over 550 students have 
benefited from this educational initiative. 
The company continues to provide primary, secondary, tertiary level institutions and non-
governmental organizations with free broadband access.  To date a total of 279 institutions are 
now benefiting from the Internet to Schools Program—a major increase of 64% since August 
2009. These institutions include:

•	 173 Primary Schools
•	 54 Secondary Schools
•	 14 Tertiary Level Institutions
•	 48 Non-Governmental Agencies 
•	 2 Hospitals for telemedicine applications

Another initiative is the “Afford a Phone Program for Seniors”, in which more than 1,375 of our 
senior citizens were privileged to receive significant discounts on their phone service during 
the year.  This assists our most vulnerable segment of the population with access to critical 
communication services to keep in touch with family and the broader community.
BTL remains committed to the development of all facets of Belizean community life. This 
commitment is reflected in our range of contributions and support to civic and sporting initiatives 
throughout the country.   Some of the beneficiaries of BTL sponsorship include:

•	 The Belize Sailing Association, Countrywide
•	 Belize Amateur Athletic Association, Countrywide
•	 The BTL Cycling Team
•	 BTL Cobb’s Arm Canoe Paddlers
•	 Belize Cycling Association, Belize City
•	 Belize National Youth Chess Foundation, Countrywide
•	 BTIA Toledo - Chocolate Festival, Punta Gorda
•	 Belize National Basketball Federation, Countrywide
•	 Scouts Association of Belize, Countrywide
•	 Football Federation of Belize, Countrywide
•	 The Untouchable Pride, Orange Walk District
•	 Succotz Drum Corps, Benque 
•	 Rotary Club of Belize, Belize District
•	 Inspiration Centre, Belize District
•	 NICH - Belize Carnival Association, Belize District
•	 Belize Tourism Board, Belize District
•	 Belize Cancer Society, Belize District
•	 Belize Diabetes Association, Belize District
•	 Young Woman Christian Association, Belize City
•	 Belmopan Bandits and Police United, Countrywide
•	 Karl Heusner Memorial Hospital, Belize District
•	 Community Council for Youth & Sports of Belize, Countrywide
•	 Tennis Association of Belize, Countrywide
•	 Alliance Against Aids, Countrywide
•	 University of Belize, Countrywide 
•	 St. John’s College Junior College, Belize District
•	 Lifeline Foundation, Countrywide
•	 Belize Red Cross, Countrywide

As with the company’s commercial undertaking, BTL will continue its momentum in the expansion 
of its social outreach.   The company has been and will remain a leading corporate citizen in Belize.   
It is an element of our corporate DNA of which all BTL stakeholders are rightly proud.  
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F INANCIAL REVIEW

Financial Statements
The following represent audited figures for the year ended 

March 31, 2016.



REVENUE

In fiscal year 2015/16  gross revenues increased by 10% to $157.1 million as compared to $143.2 
million in the prior year. Core telecom revenues increased favorably ending at $147.3 million 
up 9% from $135.4 million which was a direct result of increased usage from mobile prepaid 
customers, international roaming, and internet/data usage.  

REVENUE GROWTH OVER THE PAST 3 YEARS

2013/2014 2014/2015 2015/2016

$142.6 $143.2

$157.1

F igures in BZ$ Mi l l ion except % f igures

+10%
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The net income for the year ended March 31, 2016 resulted in a net income of $22.1 million up 
from $17.4 million, representing an increase of 27%.  The chart below shows the major items of 
the income statement in arriving at the net income for this fiscal year.

INCOME STATEMENT WATERFALL

Telecom

Revenue

F igures in BZ$ Mi l l ion

Other

Operat ing

Income

Gross

Revenue

Operat ing

Expendi ture

Deprec iat ion Net

In terest

Income
Bus iness

Tax

Net

Earn ings

$147.3

$9.8 $157.1 -$82.8

-$36.0

$0.4 -$16.6

$22.1

We now present an analysis of the main items of the income statement for both revenues and 
expenses below.

REVENUE YEAR ON YEAR GROWTH BY SERVICE

4G Data

Mobi le Prepaid Vo ice

F ixed Internet and Data

F ixed Voice

Internat iona l Roaming

Internat iona l Set t lement

85%

7%

10%

4%

60%

-24%

REVENUE
DECLINE

REVENUE
GROWTH

NET INCOME
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Mobile 4G Data revenue in aggregate (prepaid and post-paid combined) increased by 85% due to 
the increased uptake of the 4G Data plans and substantial increase in usage.  

There has been an increase of 10% in Internet and data revenues due to increased customer 
uptake and customers taking advantage of the price reductions and free installation promotions.

Mobile prepaid usage increased  by 7% due to extended double up days and many prepaid 
promotions being offered throughout the year. 

International roaming revenue indicates a significant growth attributed to the increase in visiting 
subscribers on our network and usage resulting in an increase of 60%. However, international 
settlement revenues decreased by 24%, due to a reduction in traffic and continued increased 
competition from over the top (OTT) providers such as Viber, Whatsapp and Facetime . 

The fixed-line revenue streams, including the HomeFone and BizFone bundling, experienced 
an increase of $1.3 million or 4%, which is greatly improved from last year’s reduction of $2.7 
million. This growth can be directly related to increases in customer base & traffic for business 
and residential customers. 

The combined impact of changes in the various revenue streams resulted in gross revenues 
increasing by almost $14 million to $157 million.

EXPENSES YEAR ON YEAR GROWTH BY CATEGORY

Staf f Costs

Other Operat ing Expenses

Tra in ing

Deprec iat ion

Maintenance

Electr ic i ty

3%

8%

58%

11%

-10%

-12%

LOWER
EXPENSES

HIGHER
EXPENSES

Operating expenses to March 2016 increased by $4.4 million over the prior year to $82.7 million 
from $78.3 million.  There were a few main categories that showed increases in this fiscal year 
namely: Staff Costs (an increase of 3% due to increase in overtime)  and the engagement of new 
hires. Other Operating Expenses increased by 8% due to additional capacity purchased on the 
international links. Training reflected an increase of 58%, almost doubling over the past year as 
the company focuses on improving personal development, and technical growth of its employees; 
Depreciation increased by 11% due to new asset additions of major projects for 4G sites and 
Fixed Broadband. 
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In line with our cost cutting measures, the company was successful in reducing expenses in the 
following areas: Maintenance decreased by 10% due to less maintenance works being carried 
out and non- renewal of  a few support level agreements; Electricity charges decreased by 12% 
due to changing out of older air conditioners along with a decrease in rates. Total operating 
expenses for fiscal year 2015 -16 including business tax and depreciation amounted to $134.9 
million increasing from $125.7 million over the previous year.   
 
Interest earned on our cash and cash equivalents deposited at financial institutions decreased to 
$384,000 or by 54%, from $832,000 the prior year due to the very low deposit interest rates at 
financial institutions.   

16



CONSOLIDATED BALANCE SHEET
YEAR ENDED 31 MARCH

ASSETS

Current Assets

Non Current Assets

TOTAL ASSETS

LIABIL IT IES

Current L iab i l i t ies

Non Current L iab i l i t ies

TOTAL L IABIL IT IES

Other Shareho lders ’  Equ i ty

Reta ined Earn ings

TOTAL SHAREHOLDERS’ EQUITY

TOTAL L IABIL IT IES AND 

SHAREHOLDERS’ EQUITY

BZ$’000

74,284

234,326

308,610

42,846

381

43,228

101,449

163,934

265,383

308,610

BZ$’000

83,411

222,027

305,438

47,436

3,357

50,793

101,449

153,196

254,645

305,438

BZ$’000

(9,127)

12,299

3,172

(4,590)

(2,976)

(7,565)

(0)

10,738

10,738

3,172

-11%

6%

1%

-10%

-89%

-15%

0%

7%

4%

1%

AUDITED
2016

RESTATED
2015

VARIANCE
$

VARIANCE
%

FINANCIAL RATIO ANALYSIS
YEAR ENDED 31 MARCH

Current Rat io

Return on Assets

Return on Equ i ty

1 .7

7%

9%

1.8

6%

7%

2016 2015

BALANCE SHEET (AUDITED)
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At the end of March 2016, Cash on hand decreased by $17 million to $29 million as compared to 
the $46 million cash on hand for same period previous year.  The recent investment in our new  LTE 
network along with continued expansion in our current 4G network, payment of dividends owing 
to Government of Belize, Social Security Board and Central Bank contributed to this decrease. 

The twelve months ended March 31, 2016 resulted in net profit increasing by $4.7 million or 27% 
to $22.1 million from $17.4 million recorded in the previous year.  Earnings per share increased 
to 45 cents from 35 cents per share from the previous year.  

Shareholders’ equity ended the year at $265 million from $254 million in the previous year after 
inflows from profits and after declaring of dividends. 

The company for this fiscal year achieved a return on equity of 9% increasing from 7% in the 
previous year.  Increase in profitability over the past year resulted in this higher return on equity.

As of March 31, 2016, The Board of Directors of Belize Telemedia Limited for the financial year 
2015-16 was comprised of Mr. Nestor Vasquez – Chairman of the Board, Mr. Anwar Barrow- 
Chairman – Executive Committee, Dr. Colin Young, Col. George Lovell (Rtd.), Ms. Audrey Wallace, 
Dr. Carla Barnett and Mr. Eric Eusey.  

For the end of the fiscal year 2015/2016 PKF Belize (Pannell Kerr Forster) was BTL’s external 
auditor.  A resolution to re-appoint them or to appoint another competent accounting firm as 
auditors for 2016/2017 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

CASH AND CASH EQUIVALENTS

SHAREHOLDER RETURNS

DIRECTORS

AUDITORS
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In the 2015/16 fiscal year, the company’s working capital ratio decreased marginally to 1.7 from 1.8 
as compared to the previous fiscal year.  This was due to decrease in cash and cash equivalents 
for payments being made towards the recent investment in the LTE network along with other 
network expansion. 

Capital Additions for fiscal year 2015/2016 totaled $40 million which is comprised of the continued 
expansion of the 4G Network, and the additional installation of broadband network equipment  
and  the addition of new service delivery vehicles in our fleet.

BALANCE SHEET AUDITED



19

Consolidated
Financial

Statements



























































St. �omas Street/P.O. Box 603 
Belize City, Belize

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

Fax: 223-1800
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