


Y E A R S  O F
30



CONTENT
Company Profile
Annual Director’s Report
Chairman’s Message to Shareholder

4
5
6

A n n u a l  R e p o r t  2 0 1 8 / 2 0 1 9

2018 Highlights

Network Leadership
Future-Proofing Our Fixed Line Infrastructure
Excellent Customer Service
Digi TechExpo
Building Tomorrow
Digital Operations
Digital Transformation
Digi Rebrand
Giving Our Customers Even More
Destination Greatness

10
11
12
13
14
15
16
18
20
22

2018 Financial Statements

Full-Year Results
Revenue & EBITDA Margin
Net Income
Mobile
Fixed Internet & Voice Services
Roaming & International Calls
All Other Services
Depreciation & Amortization
Staff Costs
Maintenance Expenses
Other Expenses
Balance Sheet (Audited)
Return on Assets
Capital Expenditures
Shareholder Returns
Directors & Auditors

26
27
28
29

30
31

32
33

34



company profile
Belize Telemedia Limited (BTL) owns and operates an extensive telecommunications network throughout the country of 
Belize encompassing landline, mobile, broadband and business solutions. With over 700 skilled and trained employees 
and 13 retail stores 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 and is the only full service provider operating in Belize offering turnkey solutions for business, residences and 
transient customers while roaming. Our extensive range of products and services include:   

Mobile Voice, SMS and data service over a 4G LTE Advanced mobile service
International voice, text and data roaming
Residential & Business Landline telephone service
Residential and Business broadband over fiber
National and international data networks
Business Solutions 

>>
>>
>>
>>
>>
>>
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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, 2018 to 
March 31, 2019 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, 2019, together with the auditor’s 
report, form an integral part of this report.
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CHAIRMAN’S MESSAGE
TO SHAREHOLDERS

It is my pleasure to present to you the 
report for the 13th Annual General 
Meeting of Belize Telemedia Limited. 
This year we are celebrating 30 years 
of BTL, a year during which your 
company delivered yet another robust 
performance.  Over the past 10 years 
since the re-nationalization of BTL, the 
company has invested over $500 
million in capital investments to 
improve the digital infrastructure of 
Belize.  This year alone, our Fiber to 
the home broadband connectivity 

coverage increased to 90% of all 
homes & businesses countrywide.  
Over 2,000 kilometers of fiber has 
been deployed and more than 15,000 
NEW customers have been connected 
to DigiNet, totaling over 30,000 
broadband customers.  This year also 
saw the launch of four state of the art 
retail stores including the Signature 
store in Belize City and newly 
modernized retail stores in Orange 
Walk, San Pedro and Belmopan.  

DEAR BTL
SHAREHOLDERS,

Nestor Vasquez, Chairman, Board of Directors, Belize Telemedia Limited
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As we build for the future, we’ll continue to focus on our 
customers and their evolving needs. Our focus includes 
creating customer experiences that are effortless, 
imaginative and innovative across our entire business.  As 
we deliver these experiences, I must highlight the 
company’s commitment to community, education and 
youth development through our Corporate Social 
Responsibility initiatives. BTL’s Civic Outreach strategy lies 
at the heart of our development, as we are convinced that 
our long-term success is closely linked to the success of 
the communities in which we operate. BTL’s digital 
networks and services act as a catalyst not only for 
economic growth, but also for youth development. 

We launched DigiLearn, a program allowing teachers and 
students to collaborate online via a 500Mbps DigiNet 
connection FREE of charge under the company’s Internet 
for Schools Program. We believe in this transformational 
project which will revolutionize the educational system in 
Belize. Businesses also saw the implementation of several 
new services including: Digi Wi-Fi- a feature-rich solution 
which allows users to manage their internet traffic while 
enhancing their end-user experience; DANA- an 
automated voice interface that operates on artificial 
intelligence and is able to learn as customers utilize the 
system; and Digi’s Tourist Sim Pack- a package that offers 
two affordable options for tourists to stay connected with 
friends and family while visiting Belize.

 The rebranding of BTL to “Digi” has ushered in a new 
chapter for the company at the same time as the telecom 
industry entered a new era - The Digital Age.   This will 
spark a new paradigm shift and generate new business 
opportunities.  The digital age brings ultra-fast data 
speeds, large data capacity, and high reliability.  This will 
further accelerate business fields such as the Internet of 
Things, Artificial Intelligence, Virtual Reality and the overall 
Digital Economy to name a few.  In this new era, these new 
technologies will surely continue to generate innovative 
business models and redefine all industries.  In order to 
anticipate the needs that will be created by these seismic 
shifts and achieve sustainable growth, BTL is putting all its 
efforts to implement the “Go Beyond” strategy. 

Even more important to our citizens is the value they now 
get with reduced prices and added value. Internet in Belize 
is much more affordable than 5 years ago. An 8Mbps home 

internet connection used to cost almost $400 per month. 
Now customers can enjoy 10Mbps at home for $69 or less 
than 20% of what it used to cost.  Mobile internet also 
became cheaper, $2 would buy 75 Megs of mobile internet 
2 years ago. Today, you get 150 Megs for $1 that is twice 
as much for half the price! It is clear to see that the 
re-nationalizing of BTL and our ongoing transformation 
strategy was the right decision for Belize.

Driven by this new digital strategy and powered by the 
innovation and hard work of our employees, BTL is poised 
to deliver even more!  On behalf of the Board of Directors, I 
thank our customers, investors, and our employees, for 
making BTL a leading telecommunications company in the 
region!

Sincerely,

Nestor Vasquez
Chairman,
Board of Directors
Belize Telemedia Limited
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HIGHLIGHTS



NETWORK 
LEADERSHIP
Our continuous investments in network 
capacity and coverage has helped 
establish our distinguished and leading 
position.

ENHANCING OUR
MOBILE NETWORK

DigiCell was ranked 
No.1 in the region with 

average speeds of 
22Mbps in March 

2019

132 LTE cell sites 
nationwide with 6 NEW 

cell sites launched and 2 
sites replaced in 2018 to 
further expand coverage, 

improve reliability, and 
enhance data speeds 

Over 10,000 NEW 
data customers 
gained in Fiscal 
Year 2018/ 2019 
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future-proofing our fixed
broadband infrastructure
Accelerated the roll out of DigiNet 
to new areas establishing DigiNet 
COUNTRYWIDE!!
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Belize 

San Pedro

Punta 
Gorda

Corozal

Cayo

Orange 
Walk

Creek
Stann 

DigiNet

2,000 km of fiber has 
been deployed during 
the period in review & 
15,000+ NEW 
customers have been 
connected with 
DigiNet, totalling 
30,000 broadband 
customers 

40%
homes connected 
of homes passed 

90%
of all homes & businesses 
countrywide covered by 

Fiber internet to the home 
(FTTH) broadband 

connectivity 

DigiNet

DigiNet

DigiNet

DigiNet

DigiNet

DigiNet

DigiNet
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EXCELLENT
CUSTOMER SERVICE
We continue to deliver an outstanding and 
differentiated experience for our customers.

Launch of DANA- 
Digi’s Automated 
Voice Assistant 
providing 24/7 

Customer Services 

Implementation of 
Remote Call Center 

Agents

Launch of “I Own It” 
Campaign to enhance 
customer experience 

and provide end-to-end 
service

launch of 4 state of the
art retail stores IN

BELIZE CITY
BELMOPAN
ORANGE WALK
SAN PEDRO
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digi
tech expo
In March, Digi successfully launched its 2nd TechExpo 
which featured local & international exhibitors

PAGE 13

Featured presentations by key 
stakeholders in technology 

TechExpo
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BUILDING
TOMORROW

Institutions (Primary, 
Secondary and Tertiary 

Schools) on Digi’s 
Internet for School 

Program were upgraded 
to a 500MB connection 

for FREE

Over $100k was 
contributed to local 

Sports, Music & 
Cultural Sponsorships 

Over $100k was 
contributed to local 
ICT & Technology 

Sponsorships (LXJ, 
Entrecon, CANTO,

Microsoft 
Championship)

were awarded free four-year tuition 
at Digi’s 27th Scholarship award ceremony

25 NEW SCHOLARS
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digiTAL
OPERATIONS
To accelerate the simplification and automation of day to day standard 
processes for both operational and support areas we:
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Successfully provided 
24/7 access to 

company network 
through a safe & 

secure VPN Access

Implemented cloud 
solutions company wide 
and introduced Microsoft 

Teams, One Drive & 
SharePoint Online

Introduced Microsoft Power 
BI- a new real-time data 

analytics platform which will 
enable improved network 
planning and deployment
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DIGITAL
TRANSFORMATION
We believe in a connected digital society connecting people, communities and businesses to the 
internet like never before. This year the company aligned its services and tools to implement its 
digital transformation strategy both internally and externally.

Digi & the Ministry 
of Education are 

transforming 
education in Belize 
through innovation. 
DigiLearn is a cloud 
based platform that 

facilitates digital 
teaching and online 
learning which was 

piloted in 8 high 
schools with over 

480+ students 
benefiting from this 

program.

A feature rich 
solution which 
allows businesses  
to manage their 
internet traffic to 
enhance their 
end-user experience 
over our future proof 
DigiNet fiber optic 
network. Digi Wifi 
allows configuration 
of up to four 
different Wi-Fi 
networks which can 
be regulated and 
guests would be 
able to connect for 
free.

Learn Wi-fi
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Successfully implemented Digital Marketing Strategy that expanded the reach 
of key digital platforms (Facebook, Instagram, Snapchat) 

68000

70000

72000

74000

76000

78000

80000

January February AprilMarch May JuneLikes

Followers’ likes
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Successful completion 
of Phase 2 of 

Convergent Billing 
Platform

In 2018 Digi launched its E-mail 
Marketing Platform which is a 

highly effective digital marketing 
tool allowing Digi to send emails 
to customers and businesses.

Launch of Digi 
Dealers’ Portal giving 
customers access to 
Digi service in more 

places



In August, BTL rebranded to Digi with a 
new strategic focus - Go Beyond. Digi is 
a refreshing and exciting change 
inspiring both employees and customers 
to continue going beyond with infinite 
possibilities. It highlights the company’s 
significant step forward in the evolution 
of its networks and infrastructure 
redefining who we are.
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DigiCell DigiNet DigiTel

Digi is a refreshing and exciting change 

inspiring both employees and customers to 

keep going beyond. It highlights the 

company's significant stepforward in its 

evolution redefining who we are
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Cyah Done!

PostPaid Customers

������������������������

shopping spree!Mirab

Launch of 
Bonus Data Plans

Launch of
 Double Data Weekends
for PostPaid customers

In December 2018,  DigiFans 
enjoyed amazing deals & 

giveaways with our Digi Krismus 
Campaign

$

giving our customers

even more

PAGE 20



PAGE 21
A n n u a l  R e p o r t  2 0 1 8 / 2 0 1 9

The Speed!

DigiNetBoost

������������

�������

No monthly b�l!

Optimized value packed 
plans- DigiNet Boost 

was launched
Launch of Prepaid 

DigiNet- Home internet 
without the monthly bill

DigiNet’s 30,000
Customer

30

DigiCell DigiNet DigiTel

DigiNetBoost
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execution of a  national broadband plan countrywide

new convergent billing platform

submarine cable connecting san pedro to belize

a new 4g lte advanced mobile network
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44.16

Caribbean Countries Broadband speed 2019 rankings

In 2015, Digi embarked on an ambitious journey 
“Destination Greatness,” a strategy that would set the 
foundation for the company’s evolution and stellar 
leadership as one of the TOP 3 telecoms providers for fixed 
broadband speeds in the Caribbean. This plan was a 
multi-year approach that would ensure that we remain at 
the forefront of technology, competitive and the top choice 
for customers. In only FIVE years, we would see the launch 
of a; 1. New 4G LTE Advanced Network 2. Submarine 
Evolution Underwater Link connecting San Pedro to Belize 
3. New Convergent Billing System 4. the rollout of the 
National Broadband Plan (NBP) - Fiber to the Home.

After successfully executing this plan with these four 
pillars, we are excited to announce that this month, Ookla, 
the global leader in internet testing, data and analysis, 
ranked Belize third in the Caribbean for download speeds. 
This means that we achieved the ambitious goal of Top 3 
by 2020. We’ve most certainly come a long way from being 
in the bottom three to now…. YES! leading as one of the 
Top 3. 

This great achievement could not have been done without 
the support, dedication and belief in our vision. 

DigiNet
LAUNCH OF

| | | | | |
2015 2016 2017 2018 2019 2020

#27Caribbean

Rank
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full-year 
results
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.  Some of these trends include: rapidly evolving technologies, 

increasing customer expectations, expanding customer choices, and increasing competition both from within the industry 

and from non-traditional challengers. 

To combat these many challenges while maintaining its dominance, BTL’s strategy has been to expand and enhance it’s 

broadband capacities throughout Belize.  In 2016, the company took its first step to meet this goal with the launch of its 

state of the art mobile 4G LTE Advanced network.  With the LTE network spanning most of the country, the company 

embarked on an even more ambitious plan  to build a passive optical, Fiber to the Home (FTTH) network that would serve 

almost 90% of all households in Belize and to transition all services from its aged copper network to fiber. The impacts of 

both the industry trends and the company’s strategy to combat these is reflected clearly in the financial results for the year.

As at March 31st, 2019, BTL had the largest gross revenue in history at $165 million up $6 million (3.8%) over the same 

period ended 2017/18.  This growth was largely realized through the lease of dark-fibers within the company’s new fiber 

network and from the wholesaling of bandwidth capacity.However, net operating profit after tax  (NOPAT) was $17 million, 

down 24% from a similar period ended 2017/18. 

The growth in revenue was however offset and surpassed by increases in operating cost of $ 12.3 million. These increases 

are directly related to the increasing cost of international bandwidth to support  expanding broadband services and 

increases in the cost of software and services associated with emergent ICT businesses.

The negative impacts of the increased costs were exacerbated, by a $10.2 million mark-down in the value of certain mobile 

network assets held for resale. This mark-down reflects an accelerated decline in the value of the asset from $6.5 million 

in a similar period in 2017/18 and is in line with the declining economic life spans of telecom assets.

While the company’s NOPAT was down for the year; its earnings before interest, taxes, depreciation, and amortization 

(EBITDA ), which is a key indicator of operational profitability and efficiency, remained healthy at 42%. The company 

invested $83 million in its networks of which majority  was spent on expanding the FTTH network by 63,458  additional 

homes passed and on connecting over 25,000 subscribers.  This investment was a key  factor in arresting and 

turning-around the prior decline in its fixed-line subscriber base. Additionally, fixed-line and internet revenues became the 

largest revenue segment when combined, surpassing that of mobile.
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$73.2 $71.5 $69.5

46.6% 45.0% 42.1%

$156.9 $159.0 $165.1

+3.8%

2016/2017 2017/2018 2018/2019

revenuesEBITDAEBITDA MArgin %
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Net 
INCOME
For the year ended March 31, 2019, net income was $17 million down from $22.5 million or 24% in 2017/18. In the period 

revenues rose by $6 million or 3.8%, wages and salaries’ expenses were lowered by $2.4 million or 8% in comparison to 

the period 2017/18.  These gains were ultimately offset and surpassed by the higher cost of goods and services purchased 

of $10.5 million coupled with the mark-down of certain mobile network assets held for resale of $10.2million.   

$153.3

$11.9 $165.1 $105.5

$31.2

$0.1 $11.5
$17.0

telecom
revenue

other
operating

income

gross
REVENUE

operating
expenditure

COGS net
finance
income

business
tax

net
earnings

income statement waterfall

Figures in BZ$ Million
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revenues by category

47%

37%

41%

45%

5%

10%

7%

8%

fixed internet
& voice

mobile

roaming &
international

calling

other
revenue

With the launch of the company’s  DigiNet home broadband service which bundles voice and internet services, the 

traditional revenue segmentations were not used for evaluation purposes.  Accordingly, in this fiscal, both revenues for 

voice and internet are combined for more effectual comparison.  With this combination, fixed internet and voice accounted 

for (47%) of total revenues, mobile (41%), roaming and international calling 5% and other services include emergent ICT 

services making up a balance of 7%.  

Revenues from fixed voice and internet were buoyed by the lease of certain dark fiber assets in the current year. In addition 

to this gain however, the launch of the company’s FTTH network combined with the bundling of voice and internet services 

were sufficient to stem the erosion in the company’s fixed-line subscriber base.  The increase in the customer base 

coupled with the sale of bandwidth yielded $6.3million in additional revenues, which augurs well for the sustainability of 

future revenues. 

In the year, mobile revenues were down $4.1million due to competition from both international and bundling of packages. 

Legacy Roaming and International calling revenues continued their expected decline in line with market trends. Other 

revenues remained more or less constant at 7% reflecting the company’s emerging ambitions to diversify its earnings and 

become a fully-fledged ICT company.

2018/20192017/2018



mobile
The mobile market continues to be highly competitive; in 2018/19, our revenues decreased by $4.1 million or 6% over the 

previous year. This decline was in large part due to the increasing substitution of traditional voice and sms with mobile data 

and the shift in revenues to our brandband revenue stream with the introduction of attractive DigiNet bundles which 

include mobile services. Despite these challenges, the past investments in our network quality paid dividend, as we were 

able to reduce churn and expand both our prepaid and post-paid customer bases. 

fixed internet
& voice services
By the close of 2018/19, our new Fiber to the Home (FTTH) network had been expanded to cover almost 90% of all 

targeted areas. Via this network, the company would deliver all its traditional wire-line services, including our flagship fixed 

broadband internet service “DigiNet.”   The expansion of the DigiNet foot-print, combined with our rich customer service 

bundles were effective in turning around the previous declines in our fixed customer base and gain a large, new customer 

base while also regaining customers that had churned previously. 

At March 31st, 2019, the company’s fixed customer base had expanded by 15% over the previous year, and core 

customer revenues were overall up by 6% or $3.4. In addition to the increase in core revenues, the company was 

successful at wholesaling some of its spare capacity.

roaming &
international calls
Roaming and International Calling revenues decreased by 52% or $8.7 million over the comparative period despite the 

increase in inbound roaming demand. This decrease is due to aggressive international carriers 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.  It is expected that these revenues will continue their declining trend into the future. 
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all other REVENUE
Other revenues, were relatively stable over the period, reflecting a modest decline of $0.5million. In 2018/19, the 

company’s software and computer services business saw a growth in revenues of $1.4 million or 100% growth over the 

comparative period in 2017/18. These emergent services will continue to reflect the company’s ambition of transforming 

itself into an Information and Communications Technology (ICT) Company. 

expenses by category

23%depreciation &
amortization

cost of
good

staff
cost

other
expenses

24%

23%
17%

23%
19%

16%
14%

12%
13%

7%
9%

other
g&a

maintenance

BTL’s total operating expenses are made up of depreciation and amortization (23%), staff cost of (19%), general 

administrative expenses (12%), maintenance expenses of (7%) and all other expenses make up (16%).  For the 12 months 

ended 2018/19, total operating expenses (excluding the cost of goods sold) remained relatively unchanged at 

approximately $106 million from the prior period. 

2018/20192017/2018



depreciation 
& amortization
Depreciation and amortization expenses showed a modest increase of $0.6 million or 2% over the prior period.  

staff costs
Net salaries, wages, and benefits decreased by approximately $2.4 million or 8.4% over the prior period. This change was 

due to the back-payment adjustment made in 2017/18 to reflect the increased cost, which arose out of the then 

concluded collective bargaining process with the trade union.

maintenance 
expenses
Over the period, maintenance expenditures declined by $0.5 million or 4.3%. This decline was due to management’s 

deliberate focus on cost control, and it’s dis-investment in the copper network, which is being replaced by the new FTTH 

network.

other expenses
Over the period, other expenses remained unchanged. 
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balance sheet (audited)
Consolidated balance sheet

year ended 31 march

financial ratio analysis
year ended 31 march

2019

0.7
4.5%
8.6%

2018

0.7
6.8%

11.3%

current ratio
return on assets
return on equity

audited
2019

audited
2018

variance
$

assets
current assets
non current assets

bz$’000
68,219

347,834

bz$’000
57,545

292,572

bz$’000
10,674
55,262

bz$’000
19%
19%

variance
%

liabilities
current liabilities
non current liabilities
total liabilities:

94,835
72,092

166,926

82,380
25,499

107,879

12,454
46,593
59,047

15%
183%

v

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

99,178
149,949
249,127

92,289
149,949
242,238

6,889
-

6,889

7%
0%
3%

total liabilities &
Shareholders’ equity:

416,053 350,117 65,935 19%

total assets 416,053 350,117 65,935 19%



return on assets
Over the period 2018/19, the return on assets declined by 2.3% over the prior year.  The decline was due to a fall in net 

income, coupled with a significant increase in net capital expenditures of $52 million. Capital intensity, while increasing in 

the current year to 43.1% from 41.5% in the prior year, remains quite robust.

capital 
expenditures
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. These 

company investments were geared to improving our customers’ experiences creating opportunities for us to provide 

additional and the most advanced enhancements and capabilities now and in the future.  More specifically, the capital 

expenditure was spent on property, plant and equipment, including; Fibre to the Home (FTTH), wireless mobile networks 

(4G LTE Advanced), and our convergent customer billing system.

shareholder 
returns
The twelve months ended March 31, 2019, resulted in net profit of $17.1 million down from $22.5 million recorded in the 

previous year.  Earnings per share decreased to 34 cents from 46 cents per share from the previous year.  

Shareholders’ equity increased by 3% to $249.1 million from $242.2 million following the transfers of net profits and 

payment of dividends. 

The company for this fiscal year achieved a return on equity of 8.6%, as compared to 11.3% from the previous year.  
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directors
As at March 31, 2019, the Board of Directors of Belize Telemedia Limited comprised of Mr. Nestor Vasquez – Chairman of 

the Board, Anwar Barrow, Col. George Lovell (Rtd.), Ms. Audrey Wallace, Mr. Rafael Marin, John Mencias, Ms. Lorelei 

Westby and Mr. Eric Eusey. 

auditors
For the end of the fiscal year 2018/2019, Pannell Kerr Foster was BTL’s external auditor.  A resolution to re-appoint them 

or to appoint another competent accounting firm as auditors for 2019/2020 for Belize Telemedia Limited will be proposed 

at BTL’s annual general meeting.

Magalie Perdomo

Secretary of the Board

Belize Telemedia Limited

by order of the board of directors,
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St. Thomas Street/P.O. Box 603
Belize City, Belize

@ www.livedigi.com # 0-800-CALL-BTL
0-800-DIGICELL
Fax: 223-1800


