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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 offices countrywide, BTL is focused 
on developing, engineering and expanding its state-of-the-art network and technologies. In its aim to 
provide the best in communications and Over the Top services, the company offers universal access 
and is the only full service provider operating in Belize offering turnkey solutions for businesses, 
residences and transient customers while roaming. Our extensive range of products and services 
include:   

COMPANY
PROFILE

 » Mobile Voice, SMS and data services over a 4G LTE Advanced mobile network
 » International voice, text and data roaming
 » Residential & Business Landline telephone service 
 » Residential and Business broadband (DSL & Fiber) 
 » National and international data networks
 » Business Solutions 

The Directors of Belize Telemedia Limited submit this 
report to the company’s shareholders. This report 

covers the fiscal year April 1, 2017 to March 31, 2018, 
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, 2018, together with the auditor’s report, 
form an integral part of this report.

ANNUAL DIRECTOR’S
REPORT
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Nestor Vasquez, Chairman, Board of Directors, Belize Telemedia Limited

CHAIRMAN’S MESSAGE TO
SHAREHOLDERS
Dear BTL
Shareholders,

During the fiscal year under 
review spanning April 2017 to 
March 2018, Belize Telemedia 
Limited delivered solid results. 
We continued to transform the 
digital marketplace reflecting 
the attribute for which BTL has 
become known: leadership in 
landline, mobile, broadband 
and now Business Solutions. 

The foundation of our 
performance, is driven by BTL's 
consistent superior network. 
We have sustained our 
competitive edge amid a period 
of extraordinary growth with 
our rank as the fastest mobile 
network in Belize, and a growth 
of  35 percent in mobile data 
revenues.

The surging demand for mobile data usage 
continues unabated and will be one of our core 
businesses for years to come.  For this reason, we are 
constantly maintaining the capacity and expanding 
coverage. In 2017 alone, 17 new cell sites were 
added which now brings the number of cell sites to 
127.

We made the bold move to launch our National 
Broadband Plan (NBP) and future proof our network. 
One of the highlights of the NBP this year was 
the successful implementation of the Submarine 
Evolution Underwater Link on time and on budget 
connecting San Pedro to the rest of the world. With 
the ongoing roll out of our National Broadband Plan, 
BTL positions itself as one of the leaders in Central 
America to roll out ‘Fiber to the Home’.

I applaud our BTL team members who worked 
extremely hard to overcome the inevitable challenges 
that accompany a project of this scope.

Through every generation of technology we have 
delivered for Belize.  With BTL there has always been 
new opportunities for growth and superior service to 
customers. In this fiscal year, our focus was not only 
to optimize what we deliver, but also to meticulously 
deliver it.

 We revamped our marketing strategies and 
introduced numerous digital campaigns on Social 
Media: Facebook, Instagram and Snapchat. In March 
we launched a customer App, DigiGo, which allows 
PrePaid customers to purchase plans, check their 
usage and account balance. After only 3 months in 
the market over 10,000 customers are using DigiGo.

We continuously use periods of change in 
technology to deliver new innovative products and 
services. With every technological advancement, the 
potential for creating value for Belize gets bigger and 
more exciting.

 We are poised for the challenges in 2018 and 
beyond. We will continue to develop  our capabilities, 
build our resources and make our networks stronger, 
faster and better.

Sincerely,

Nestor Vasquez

Chairman,
Board of Directors
Belize Telemedia Limited

"THE FOUNDATION OF
OUR PERFROMANCE

IS DRIVEN BY BTL's
CONSISTENT

SUPERIOR
NETWORK"
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GO BEYOND

Launch of 4G LTE
Advanced Network

Launch of 
Submarine Cable to San Pedro

Launch of New Billing System

Execution of National Broadband Plan
Countrywide

100%

100%

100%

40%

DESTINATION
GREATNESS

TOP 3 BY

2020

T elcos globally are losing 
revenues to technological 

advancements such as Facebook, 
WhatsApp, online messaging, 
streaming and VOIP. 

We built on the success of our 
Destination Greatness Strategy and 
continue to transform our company 
to respond to these challenges. 
Now, we are on a mission to build 
Belize Telemedia Limited for the 
future and Go Beyond is our 
evolutionary strategy.

This evolution has also been 
driven by increased market 
competitiveness which accelerated 
our roll out of new products and 
services.

With Go Beyond, we have moved 
away from providing only mobile, 
fixed and internet services to new 
innovative product offerings. The 
launch of this strategy started with 
the BTL and Microsoft partnership 
which offers new business 
solutions. 

We are excited about how Go 
Beyond will deliver for Belize.

go beyondinternational

OTT CONTENT

5g

education

b2b

cloud

microsoft
365
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2017
Highlights

Belize Telemedia Limited

View Year in Review video here - http://bit.ly/btl-agm
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DELIVERY OF SUBMARINE CABLE TO
SAN PEDRO

BTL’s partnership with Huawei on a $17M investment for the undersea 
fiber optic cable project was executed and San Pedro was connected to 

Belize mainland and rest of the world.

Third from the left
Mr. Daniel Guerrero,
Mayor of San Pedro
Ambergris Caye
Belize

Second from the left
Mr. Rochus Schreiber,
CEO
Belize Telemedia Limited

BTL’s CEO and 
executive 

team met with key 
stakeholders in San 
Pedro for the launch 
of DigiNet.

NEW
BILLING SYSTEM

In  June 2017, a NEW billing 
system which provides 

flexibility to offer best value 
propositions to our mobile 
customers was launched.

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

$17M
BTL's partnership with Huawei

INVESTMENT

MINDBill
BILLING SYSTEM

MIND is a leading provider of 
convergent real-time end-to-end 
billing and customer care product 
based solutions as well as unified 
communication call accounting and 
analytics solutions for organizations 
and large multinational corporates.
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DIGINET

In August 2017, BTL 
successfully launched 
DigiNet in San Pedro 
and November in North 
Side Belize City

Value packed plans 
were launched for 

DigiNet Customers- giving 
them DigiNet, DigiCell and 
DigiTel services for one 
monthly price.

1ST BELIZE
TECH EXPO

Which featured automated lights, locks, 
Alexa, game systems, etc powered by DigiNet.

+ Free DigiCell Plan

10,000
by August 2018 from 
5,000 in March 2018.

DIGINET CUSTOMERS

In September 2017, BTL 
successfully launched its first 

Belize TechExpo which featured 
local & international exhibitors.

• Featured presentations  by key 
stakeholders in technology including Dell, 
Atlantic Bank, CITO & Microsoft.

• Showcased local entrepreneurs 
& winners of the CANTO CODE 
Competition.

• The 2 day event hosted top level 
content and discussions from industry 
leaders, a vast exhibition exploring the 
latest technologies, live demos and 
networking opportunities.

• More than 1k attendees 
participated and learnt about the newest 
technologies and network with their peers.

DIGIHOME
BTL'S HIGHLIGHT FOR THE TECHEXPO

5Mbps
10Mbps

+ Free DigiCell 
& DigiTel Plan

20Mbps
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MOBILE

127 LTE cell sites nationwide 
with 17 NEW cell sites 

launched in 2017-2018.

BUILDING
TOMORROW

All institutions on Internet for Schools 
Program in areas that have DigiNet now get 
130Mbps FREE of charge

25new scholars were 
awarded free four year 

tuition at BTL’s 26th Scholarship 
award ceremony. These students 
join BTL's Scholarship Alumni of 
over 600 Belizeans.

130MBPS
INTERNET FOR 
SCHOOLS 
PROGRAM

• 1st School on BTL’s Internet for 
School Program (San Pedro High School) 
got connected with 130 Mbps DigiNet.

• In August 2017, BTL contributed 
$25K towards Hurricane Relief in the 
Caribbean.  

• Over $100K was contributed 
to local ICT & Technology Sponsorships 
(CANTO C.O.D.E. 3.0 Regional Virtual 
Hackathon, Entrecon, CANTO Video 
Competition, CyberSense Campaign, SPISE 
Awards)

 • Launch of New PrePaid 
DigiCell Menu in October 2017.

• Launch of PrePaid Data 
Roaming to 27 destinations.

• In March 2018, BTL 
launched its NEW feature 
packed DigiGo App for PrePaid 
Customers.

• Revamped Data 
Plans for PrePaid & PostPaid 
Customers. 

• 40,000 NEW data 
customers gained in Fiscal Year 
2017/ 2018.
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IP TRANSIT &
Microsoft 365

NEW business ventures 
were explored for 

business and residential markets.

FASTEST MOBILE NETWORK
DIGICELL

2018Award Winner for 
mobile network 

speed. 

19.81 MBPS
SPEED SCORE

• DigiCell was announced 
as the fastest mobile network in 
Belize for Q1 (Jan to Mar 2018) by 
Speedtest® 2018 Awards.  

• DigiCell achieved a Speed 
Score™ of 19.81 with average 
speeds of 21.16 Mbps for download 
and 10.08 Mbps for upload. 

• In December 2017 BTL 
hosted M365 Business Mixer 
in partnership with Microsoft 
to highlight BTL’s venture into 
Cloud Solution.

• BTL also entered into 
additional internet wholesale by 
providing IP Transit services to 
other internet providers. 

• BTL became a Microsoft Silver Cloud Solution Provider reselling cloud 
services on premise or hybrid solutions through our qualified staff who have Microsoft 
competencies needed for us to meet our customers’ needs in this constantly changing 
digital environment.
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BTL
REBRAND

The timely brand refresh is in tandem with our strategic focus to Go Beyond, and comes 
on the back of extensive modernization and expansion of our mobile 4G LTE Advanced 

network, Fiber network, and the introduction of our new Billing System. 

With the constantly evolving digital marketplace, the new DIGI brand is our promise of a new 
experience for the company and our customers:

• With BTL’s bold outlook 
for the future; DIGI is a refreshing 
and exciting change intended to 
inspire both our employees and 
customers to keep going beyond. 
The significant improvement in 
the performance of our networks, 
our increased mobile coverage 
and our focus on providing a wide 
range of affordable devices, bundle 
packages and innovative digital 
services makes Digi even more 
significant.

• With a futureproof strategy, 
we will continue to build on the 
success of our DigiCell, DigiNet and 
DigiTel services.  Our new brand 
will roll out across all customer 
touchpoints starting with our 
website, social media platforms, TV 
and Radio advertising, followed by 
the company infrastructures and 
retail outlets countrywide.

• To be at the forefront of 
bringing the most innovative products 
and services

• To offer better value, enabling 
affordable access

• To provide consistent and 
seamless customer experience, with 
increased self-serve touchpoints.

• To build and maintain the 
fastest growing networks, guaranteeing 
the most consistent voice and internet 
experience, and engagement.
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FULL-YEAR
RESULTS
For full-year 2017/18, compared with 2016/17 

results, BTL's gross revenues totalled $159.0 million 
versus $156.9 million an increase of 1.3%, primarily due 
to growth in mobile revenue and new revenues from 
strategic business services such as Microsoft Cloud 
Solutions Provider and from revenues derived from the 
sale of our fiber network. 

These increases were partially offset by the continuing 
decline in our fixed line business revenues as customers 
migrate to mobile devices and the use of Over the Top 
services (OTT) as substitutes to traditional wired and 
wireless services.   Notably however, the declines in the 
fixed line revenue slowed when compared to the previous 
year as customers began to subscribe to our new fiber 
to the home bundles, which supports BTL’s strategy to 
replace the traditional fixed line offerings.

Operating expenses were $103.7 million compared 
with $102.9 million in the previous year.  Excluding a 
$6.5 million one-time impairment charge for 3G network 
assets, operating expenses decreased due to cost 
efficiencies.  

Operating income was $34.7 million versus $36.8 
million; and operating income margin was 21.8% versus 
23.5%.  BTL’s full-year cash from operating activities were 
$62.6m versus $75.4 million in 2016/17 as the company 
continued its capital expansion including construction 
of over 20,000 FTTH (fiber to the home) passed and 
connected over 5,000 homes.  EBITDA margins for 
2017/18 remained healthy at 45% versus previous year 
of 46.6%.  Capital expenditures, including capitalized 
interest, totalled $78.2 million versus $72.0 million.

1.3%
From Mobile & New Revenues

GROWTH
2015/2016 2016/2017 2017/2018

Figures in BZ$ Million Excluding % Data

$157.1 $156.9 $159.0

Revenue
& EBITDA Margin

+1.3%

47.3% 46.6%
45.0%

$74.3 $73.2 $71.5

EBITDA RevenuesEBITDA Margin %
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NET
INCOME
For the year ended March 31, 2018 net income was 

up 10 % to $22.5 million from $20.6 million in 2017. 
This increase was as a result of higher gross revenues 
coupled with lower depreciation and amortization charges 
that arose from the reclassification of our 3G assets as 
assets for sale.  Additional savings were also seen through 
better management of the maintenance expense with 
savings from our supplier maintenance contracts.  The 
company was also successful in renegotiating much lower 
rates for its international internet capacity (IP transit) which 
translated into better value for customers.  For example, a 
5MB plan now only costs $69 which was previously the 

price of a 1MB plan.  Over the fiscal year, there was an 
increase in the internet & data bundle services offered 
as the market transitions to a data model following the 
global path for data resulting in lower effective business 
tax expense. 

These gains were partially offset by a one-time 
impairment charge on the reclassified 3G assets and from 
final adjustments to staff cost on the conclusion of the 
collective bargaining process which saw the signing of a 
new 3 year agreement with the Belize Communications 
Workers Union.

$146.6

$12.4 $159.0 $103.7

$20.7

$12.2
$22.5

Telecom
Revenue

Other
Operating

Income

Gross
Revenue

Operating
Expenditure

COGS
Business

Tax

Net
Earnings

$0.1

Net
Finance
Income

Income Statement Waterfall

Figures in BZ$ Million

BTL’s revenues are composed primarily of mobile (45%), internet and data (21%); and fixed line legacy 
voice (16%), roaming and international settlements (10%) and other services which includes emerging 

services such as ICT services.  Overall, legacy voice and long distance revenues continue to decline but 
this is offset by revenue growth in mobile and internet and data.  BTL expects to mitigate this decline by 
offering customers increasing value through its bundled services which allows customers to choose internet 
bandwidth along with mobile and/or fixed line voice over its recently launched DigiNet FTTH (Fiber to the 
Home) network and by growth in strategic services business unit.

Revenues by Category

45%
Mobile

Internet &
Data

Fixed Line
Voice

Roaming & 
International
Settlement

Other
Revenue

21%

16%

10%

8%
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MOBILE
In 2017/18 mobile revenues increased by $4.1 million or 6% over the previous year.  The major contributor 

to this increase was growing mobile data usage amongst our subscribers, which lead to higher revenues of $3 
million over the comparative period.  In addition to the increases in data usage, BTL experienced increased 
demand for its mobile prepaid service, which resulted in $1.7million of additional revenues.  This demand 
was affected as customers took advantage of the numerous value promotions on our 4G LTE Advanced 
network which reduced traditional mobile revenues of Voice and SMS.

INTERNET &
DATA SERVICE

In the current year BTL’s internet and data revenues increased by $1.4 million or 4.6%, this was a complete 
turn-around from the previous year where revenues had declined by 2.3%.  The primary reason for the 
change was the launch of our new FTTH network which is capable of delivering the broadband speeds that 
customers are demanding and which our aged copper networks was unable to deliver.  As we continue to 
expand our fiber network countrywide, we expect increased customer uptake and a commensurate increase 
in revenues.

FIXED LINE
VOICE  

The fixed-line revenue streams, including the HomeFone and BizFone bundling, declined by $3.7 million 
or 13%. This reduction is directly related to decreases in both customer base and usage. We expect that this 
trend will continue as customers continue to migrate to the mobile network and away from fixed lines but at 
a reduced rate as customers take up bundled services which include fixed voice.

ROAMING & INTERNATIONAL
SETTLEMENTS

Roaming and International Settlement revenues decreased by $3 million or 15% over the previous year.  
This decrease is mainly attributed to a reduction in roaming rates from the Inter Operator Tariff partners 
which occurred during the fiscal year.  This is coupled with continuing shift towards mobile services and 
pervasive competition from Over the Top (OTT) providers.  This global international trend is expected to 
continue and we will mitigate this revenue decline by offering new services in other areas along with bundles 
for roaming packages. 

OTHER
REVENUES
O ther revenues increased by $3.3million or 8% over the previous year.  This was largely due to the sale 

of services from being a Microsoft Cloud Solutions Provider, sale of mobile handsets and IP Transit 
sales to the local Cable companies on our new fiber network and revenues from our emerging ICT service 
offerings. 

Expenses Year on Year
Growth by Category

30%
Depreciation &
Amortization

29%
Staff Costs

16%
Other General & 
Administrative

14%
Other Expenses

11%
Maintenance
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BTL’s total operating expenses are made up of depreciation and amortization (30%), staff cost (29%), 
general & administrative expenses (16%), maintenance expenses (11%) and all other expenses (14%).  For 
the 12 months ended 2017/18, total operating expenses (excluding cost of goods sold) remained relatively 
unchanged at approximately $103 million from the previous ear.

DEPRECIATION &
AMORTIZATION

Depreciation and amortization decreased by $6 million or 16% over the previous year.  This decline was 
due in large part to the decommissioning of 3G wireless asset at the start of the fiscal year which has been 
reclassified as asset held for sale and is in accordance with International Financial Reporting Standards.  

STAFF
COSTS

Net salaries,wages and benefits increased by approximately $2 million or 7.7% over the previous year.  This 
increase is due largely to one-time settlement of adjustments due to employees from the recently concluded 
collective bargaining process.

MAINTENANCE
EXPENSES

Over the period, maintenance expenditures declined by $2 million or 16%.  This decline was as a result of 
management’s deliberate focus on cost control. Management was able to achieve these results through the 
renegotiation and/or cessation of several technical support contracts.

OTHER
EXPENSES
O ver the period other expenses increased by $6.5 million or 14% over the previous year.  This increase 

was as a result of a one-time, non-cash impairment charge taken against BTL’s decommissioned 3G 
mobile asset which has been designated for sale.

Balance Sheet
(Audited)

Audited
2018

Assets
Current Assets
Non Current Assets
TOTAL ASSETS:

Liabilities
Current Liabilities
Non Current Liabilities
TOTAL LIABILITIES:

Retained Earnings
Other Shareholder’s Equity
TOTAL SHAREHOLDER’S EQUITY:

TOTAL LIABILITIES &
SHAREHOLDER’S EQUITY

2018

0.7
6.8%

10.7%

Year Ended 31 March
Consolidated Balance Sheet

BZ$’000
57, 545

292, 572
350, 117

82, 380
2, 498

84, 878

115, 290
149, 949
265, 239

350, 117

Restated
Audited 2017

BZ$’000
64, 826

249, 619
314, 445

100, 567
10, 268

110, 835

102, 161
101, 449
203, 610

314, 445

Variance
$

BZ$’000
(7, 281)
42, 953
35, 672

(18, 187)
(7, 770)

(25, 957)

13, 129
48, 500
61, 629

35, 672

Variance
%

-11%
17%
11%

-18%
-76%
-23%

13%
48%

30. 3%

11%

2017

0.6
6.6%
8.8%

Year Ended 31 March
Financial Ratio Analysis

Current Ratio
Return On Assets
Return On Equity

TOTAL ASSETS 350, 117 314, 445 35, 672 11%
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RETURN ON
ASSETS

Over the period 2017/18 BTL’s total assets increased by 11% or $35.7 million over the previous year.  In 
the same period, the company increased its capital expenditure by 8.5% to $78.2million. Capital expenditures 
were funded via a combination of cash from operating activities and from the company’s beginning cash 
balances. 

The company maintains very little debt and is funded largely by shareholders equity and trade creditors’. 
Over the period, the company’s current ratios improved when compared to the previous year.  Return on 
assets remained stable at 6.8% for this fiscal year versus 6.6% in the previous year.  Capital intensity whilst 
declining in the current year to 47.9% from 49.9% 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 since privatization. During 2017/18 the company invested $78.2million in capital expenditures, an 
increase of 8.5% over the prior year.  These company investments were geared to improving our customer’s 
experience creating opportunities for us to provide additional and most advanced enhancements and 
capabilities now and in the future. The capital expenditure was spent on property, plant and equipment, 
including; Fiber to the Home (FTTH), wireless mobile networks (4G LTE Advanced), and fiber optic sub-
marine cable.

SHAREHOLDER
RETURNS

The twelve months ended March 31, 2018 resulted in net profit increasing by $2 million or 10% to $22.5 
million from $20.6 million recorded in the previous year.  Earnings per share increased to 45 cents from 
42 cents per share from the previous year.  Shareholders’ equity increased by 30% to $265.2 million from 
$203.6 million after inflows from profits and after declaring of dividends. The company for this fiscal year 
achieved a return on equity of 10.7%, as compared to 8.8% (restated basis) from the previous year.  

DIRECTORS
As at March 31, 2018, the Board of Directors of Belize Telemedia Limited for the financial 

year 2017-18 was comprised of Mr. Nestor Vasquez – Chairman of the Board, Mr. Anwar 
Barrow, Col. George Lovell (Rtd.), Ms. Audrey Wallace, Mr. Rafael Marin, Mr. John Mencias, Ms. 
Lorelei Westby and Mr. Eric Eusey. 

By Order of the
Board of Directors,

Magalie Perdomo
Secretary of the Board
Belize Telemedia Limited

AUDITORS
For the end of the fiscal year 2017/2018 Pannell Kerr Foster was BTL’s external auditor.  

A resolution to re-appoint them or to appoint another competent accounting firm as 
auditors for 2018/2019 for Belize Telemedia Limited will be proposed at BTL’s annual general 
meeting.
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0-800-CALL-BTL
0-800-DIGICELL
Fax: 223-1800

www.livedigi.comSt. Thomas Street/P.O. Box 603
Belize City, Belize
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