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Whether a business owner, a 
homeowner, or a traveler, we offer 
a wide array of products, services, 
and solutions to cater to our 
customers’ specific needs which 
include:  

• Mobile Voice, SMS, and 
Data Services via a 4G LTE 
Advanced Mobile Network 
International Voice, Text, and 
Roaming Services 

• Residential and Business Fixed 
Line Telephony and Voice over 
Broadband (VoBB) Services 

 
• Residential and Business 

Broadband Services via Fibre 
to the Home (FTTH) Network 

• National and International 
Data  

• Digi Business Solutions 

•  Financial Technology         
(FinTech) 

• OTT Streaming Services  

Belize Telemedia Limited (BTL), branded as  Digi,  
Our National Telecom,  is dedicated to ensuring 
the connectivity of Belizeans and spearheading 
the advancement of the Belize's digital 
transformation. BTL is proud to be the country’s 
leading communications service provider and 
the first quad play company in our market.   

  
Our coveted standing in the market is the work 
of our over 500 trained and capable employees 
across the nation, who continue to place great 
emphasis on meeting customer expectations 
and pursuing excellence in our operations. Our 
diligent execution of the Company's strategy 
and keen focus on fulfilling our mission keeps us 
at the industry's forefront.

1.0 ABOUT OUR NATIONAL TELECOM



1.1 ALTERNATIVE NETWORKS 
LIMITED

Redefining the way we connect and 
entertain
Digi remains deliberate about innovation, and, at the beginning 
of the fiscal year, acquired Alternative Networks Limited (ANL) 
becoming the first and only Quad Play communications service 
provider in Belize.  

By combining our expertise in mobile, telephony and broadband 
services with ANL’s capabilities, we have created a truly 
transformative offering that includes premium TV streaming 
services.   

Our offering of an unprecedented convergence of services 
to meet all communication needs, has set a new industry 
standard, reflecting our lead in Belize's digital transformation. 

PIONEERING 
QUAD PLAY 
SERVICES IN BELIZE
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1.2 DIGIWALLET
DigiWallet (DWL) is a revolutionary mobile 
payment platform that has transformed the 
way customers conduct financial transactions. 
DigiWallet offers convenience, speed and 
safety, all important elements to users in the 
digital payment space. 

DigiWallet is a user-friendly and hassle-free 
option for customers to conduct financial 
transactions from the comfort of their homes 
or on the go. Customers can pay bills, purchase 
goods online and send money to anyone, 
anywhere and anytime.

All transactions made via DigiWallet are 
secured and protected, as our platform uses 
advanced security protocols and encryption 
algorithms. Customers can be confident that 
their financial information is safe and secured 
at all times, reflecting our keep commitment to 
service excellence. 

We welcome the confidence customers 
have expressed in DigiWallet and as our 
customer base continues to increase, we 
remain committed to exploring improvement 
opportunities as we aim to offer the best 
customer experience. 

As we move forward, DigiWallet is 
poised to remain at the forefront 
of digital payment technology 
by implementing innovative 
solutions to meet our customers' 
needs and expectations.

Redefining Financial Inclusion with Enhanced Features
• Online Payments: Businesses can now offer its customers 
the convenience of shopping online and paying with DigiWallet
 
• Bulk Payments: Convenient for mass money distribution 
countrywide, inclusive of salary disbursements

• PIN Reset: Simplified ‘Forgot PIN’ feature via the app’s 
homepage
 
•Wallet Level & Transaction Limits: Accessible ‘View Wallet 
Level’ feature on the ‘My Info’ section allows customers to easily 
upgrade their wallet and transaction limits

• Guardian Accounts: Parents can register and monitor minors’ 
transaction activity 

• Utility Bill Payments: Digi, BWS & BEL payments can be 
made by customers or on behalf of another  

• Cash In for Free with Atlantic Bank Online: Atlantic Bank 
customers can transfer money to their DigiWallet 24/7 

• More Security: Utilizes face recognition or touch ID feature 
for added security

• Earn Loyalty Points: Loyalty points are earned on all 
transaction types and can be shared with friends and family or 
used to redeem cash back  

• Enhanced Payment Method: DigiWallet is accepted for 
Social Security Card Fee Payments in (Belmopan & Belize City) 

Business Customers

Residential 
Customers

Our Distinctive Advantages 
Instant cash transfers  | Cash-in & cash-out  |  Bill payments  |  

Simplified shopping |
Purchase of Digi products & services  |  Safe & reliable | 

No Mobile Data or internet hotspot required  

Making Financial Inclusion a Reality!
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Dear Shareholders and Stakeholders,
I am pleased to present my report, summarizing the 
performance and achievements of Digi, Our National 
Telecom, for the fiscal year 2022-2023. This year has 
been marked by significant milestones and remarkable 
progress as we continue to evolve and shape the future 
of communication in Belize.
In a rapidly changing and competitive landscape 
coupled with economic hardening, Digi has once again 
demonstrated its resilience and adaptability, remaining 
at the forefront of innovation and customer-centricity. 
We, your new Board of Directors (BOD), have consistently 
strived to enhance our network infrastructure. Digi has 
expanded and improved our service offerings to over 
50 additional areas during this fiscal year, while still 

Markhelm Lizarraga
Chairman of the Board of Directors

1.3 CHAIRMAN'S MESSAGE In the fiscal year 2022-2023, Our National Telecom maintained its unwavering commitment to bring 
greater digital connectivity and coverage to our customers to empower and enhance lives and 
livelihood. We are very aware that the necessity and demand for connectivity is greater than ever, 
and our network is the national backbone that contributes significantly to national security, national 
efficiency, and national inclusiveness. Our commitment is underscored this fiscal year by the 
deployment of 18 new mobile cell sites and the upgrade of 17 existing sites, resulting in an expanded 
reach to over 23,000 residents, particularly those residing in rural and underserved communities.

In addition, ensuring nationwide fiber-optic coverage remained a top priority for us, as demonstrated 
by the successful rollout of 14 additional Fiber to the Home Network expansions in rural areas. This 
strategic initiative aims to bridge the digital divide and provide seamless connectivity to remote 
communities. Our network infrastructure was recently put to the test when Hurricane Lisa made 
landfall causing extensive damage to the Belize and Cayo Districts.  Our infrastructure proved to 
be strong and resilient with only minor damage to the fiber network distribution in some areas of 
the Belize District, and no impact to our mobile network infrastructure.  We take immense pride in 
our exemplary restoration efforts, and our teams that worked swiftly and tirelessly to restore the 
affected areas, setting a benchmark for disaster recovery in our industry.

Looking ahead, we remain focused on continuing to drive growth, innovation, and value creation. Our 
country is poised for further transformation, and Our National Telecom is leading the way. We will 
continue to invest in cutting-edge technologies, expanding our network coverage, and developing 
new digital services to meet the evolving needs of our country. We will remain the preferred telecom 
provider, empowering individuals, and businesses to thrive in the digital age.

I would like to express my heartfelt gratitude to our dedicated team, whose unwavering commitment 
and hard work have been instrumental in our success. I also extend my sincere appreciation to our 
valued shareholders, esteemed customers, business partners, and regulatory authorities for their 
continued trust and support.

I am confident that Digi will continue to seize new opportunities, overcome challenges, and 
deliver sustainable growth in the years to come. Together,  let us continue this journey of digital 
transformation, connectivity, and innovation as we shape the future of communications in our 
beloved nation.

Digi, Our National Telecom – Leading Belize’s Digital Transformation! 

Thank you. 
Sincerely,

Markhelm Lizarraga
Chairman of the Board of Directors

delivering unparalleled quality, experience, and value to our customers across the nation. All 
without the need for additional borrowing, meeting all our existing obligations, and delivering 
improved returns for our stakeholders.

I  am delighted to announce that Digi has achieved exceptional financial results during this fiscal year. 
Despite the challenging global economic conditions, we have recorded robust revenue growth, 
reaching new heights in terms of profitability. Our prudent financial management and strategic 
investments have yielded substantial returns, generating value for our shareholders, and ensuring a 
solid foundation for future growth.  Our commitment to bolstering investor confidence through our 
sustained efforts to improve Return on Equity (ROE) performance from 8% to 12% over the next 5 
years remains.

As we reflect on another successful year at Digi, I must take a moment to acknowledge the 
outstanding support and commitment of our board of directors, management and staff.  Their 
strategic insights, diverse perspectives, and staunch support have been pivotal in helping us 
navigate a dynamic business landscape.  Our success is a testament to their dedication, and I want 
to express my profound gratitude to all for the invaluable contributions to our growth and prosperity.

Income of
$152 million

(+7.5%)

EBITDA of
$73.9 million

(+5%)

Net profit after
Tax (NOPAT)

of $21.6 million

(+35%)

Earnings Per
Share (EPS)
of 40 cents

(+38%)

LEADING BELIZE’S DIGITAL TRANSFORMATION! 11LEADING BELIZE’S DIGITAL TRANSFORMATION!10



Digi's focus on innovation, affordability and accessibility secures our ability to provide 
customers unmatched value, exceptional mobile experiences and ultimately the best 
plans.  
 
Dear Shareholders and Stakeholders, 

I am pleased to present the CEO’s message for the Director’s report, under the theme “Leading 
Belize’s Digital Transformation” for the fiscal year 2022-2023. This year has been a transformative 
journey for Digi, Our National Telecom, as we maintained our lead in spearheading the nation’s 
digital revolution whilst empowering individuals, businesses, and communities with cutting-edge 
connectivity and innovative solutions. 

In an increasingly interconnected world, connectivity matters more than ever. Digi has remained 
committed to bridging the digital divide and ensuring 
that every Belizean has access to reliable, high-
speed internet connectivity. During the year, we have 
expanded our network infrastructure, reaching more 
underserved areas and unlocking new opportunities 
for individuals to learn, work, and thrive in the digital 

Ivan N. Tesucum
Chief Executive Officer

1.4 CEO's MESSAGE beyond individuals; it also encompasses 
businesses and industries. We have worked 
closely with our corporate partners, helping 
them leverage digital technologies to drive 
efficiency, productivity, and innovation. From 
small enterprises to large corporations, we 
have provided tailored solutions such as 
cloud services, and cybersecurity to propel 
the growth of the digital economy.  By 
empowering businesses, we have contributed 
to Belize’s economic development and position 
ourselves as a trusted partner for their digital 
transformation journey. 

Enhancing the Customer Experience:
Delivering exceptional customer experience 
remains Digi’s priority. We understand that in a 
rapidly evolving digital landscape, customers 
expect seamless interactions, personalized 
services, and prompt support. During this 
fiscal year, we made significant investments 
in enhancing our customer service channels, 
streamlining processes, and leveraging data 
analytics to gain valuable insights into customer 
preferences. These efforts have enabled us to 
deliver a superior customer experience, foster 
long-term relationships, and build customer 
loyalty. 

Sustainability and Corporate Social 
Responsibility:
Digi remains deeply committed to sustainability 
and our corporate social responsibility. We 
believe that responsible business practices are 
essential for building a better future for Belize. 
By integrating sustainability into our operations, 
we strive to create a positive impact on society 
and preserve the natural beauty of our beloved 
nation for generations to come.  This was 
exemplified through the prioritization of the 

era. We understand that connectivity is the bedrock 
of digital transformation, and we are dedicated to 
connecting Belize to a brighter future. 

Launch of Quad Play: 
Our commitment to innovation and providing holistic 
solutions for our customers was on prominent display 
with the launch of our Quad Play services - DigiONE 
during the year. Quad Play brings together high-speed 
internet, mobile, television, and landline services into a 
single, seamless package. This integration allows our 
customers to enjoy a comprehensive and convenient 
digital experience, tailored to their individual needs. 
With Quad Play, we are redefining the way Belizeans 
stay connected, entertained, and informed, enabling 
them to embrace the full potential of the digital age. 

Empowering Businesses and Industries: 
Digi recognizes that digital transformation extends 
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decommissioning our copper infrastructure, 
leading to decreased energy usage, lower 
fault rates, and consequently, a reduced need 
for truck deployment, resulting in decreased 
fuel consumption. 

Looking Forward:
Digi will continue to lead Belize’s digital 
transformation by investing in advanced 
technologies, expanding our network 
coverage, and fostering strategic 
collaborations. We will remain agile, adaptive, 
and customer-centric, anticipating our 
customers’ evolving needs and surpassing 
their expectations. 

I extend my heartfelt appreciation to our 
dedicated employees, whose passion and 
commitment have been the driving force 
behind our success. I express gratitude 
as well to our esteemed shareholders, 
loyal customers, partners, and regulatory 
authorities for their trust, support, and belief 
in our vision. 

Together, let us continue to forge ahead, 
leading Belize’s digital transformation by 
connecting communities, and shaping a 
future where the limitless possibilities of the 
digital world become a reality for all. 

Sincerely,

Ivan N. Tesucum
Chief Executive Officer
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1.5 OUR TRANSFORMATIVE JOURNEY
Simplifying our customers’ lives and enhancing their digital experiences 

1.6 OUR IDENTITY
The Essence of Who We Are 

1902
Introduction of wireline, linking

Belize City with Consejo Village
in the Corozal District 

1956
First telephone system was

introduced in Belize with
international radio-telephone links 

1963
1,000-line step-by-step dial office

installed in Belize City with
access to international service

using high frequency radio circuits 

2002
A $60 million nationwide
GSM Network was built 

2012
Digi signed an agreement with

Sony Ericsson for the provision of an
advanced Mobile Cellular Network that

enables 4G services 

2016
Enhanced 4G LTE Advanced Mobile Network

launched, the first 4G LTE in the region
in partnership with Huawei Technologies 

2017
State-of-the-art FTTH Network launched

in San Pedro and 17 new 4G LTE Advanced
cell sites countrywide were announced 

2022
 DigiWallet Limited

was successfully launched 

2023
Digi became the only Quad Play Service

Provider in Belize with the addition of premium
TV Streaming Services to its portfolio  

Unmatched network
infrastructure: Leading the

way in mobile and
fiber connectivity.

Expansive reach and unrivaled
market presence: Leading in
customer base and market

penetration across all segments.  

Established
brand recognition

and enduring values. 

Most comprehensive solution
for business to business:

The ultimate one-stop-shop.
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2022
23

2.0
2022-2023 Highlights

2.1 Customers Served by Key Product Offerings 

2.2 DigiWallet

2.3 Connectivity Matters

2.4 DigiTV

2.5 Unmatched Mobile Experience 

2.6 DigiONE 

2.7 ConnectED
 
2.8 DigiBusiness

2.9 Human Capital

2.10 Empowering Communities

LEADING BELIZE’S DIGITAL TRANSFORMATION! 19LEADING BELIZE’S DIGITAL TRANSFORMATION!18



2.1 CUSTOMERS SERVED BY KEY PRODUCT 
OFFERINGS

Strengthening social 
networks and creating 

economic opportunities in 
rural areas...Digi is an anchor 

in the Belizean Society.

Delivering Exceptional Value to Our Customers through Key
Product Offerings

Broadband
March 2023 - 37,000
March 2022 - 31,000
March 2021 - 30,000

Mobile
March 2023 - 208,200
March 2022 - 204,000
March 2021 - 194,000

DigiWallet 
March 2023 - 20,000
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2.2 DIGIWALLET
Celebrating One Year of Making Financial 
Inclusion A Reality!

DigiWallet Limited (DWL), a groundbreaking 
mobile payment platform that has revolutionized 
the way people conduct financial transactions, 
celebrated its one-year anniversary on March 
23, 2023. 

~20,000
Subscribers

~1,400
Merchants

~80
Agents

DWL forged strategic partnerships with key stakeholders, 
including international organizations , business establishments, 
government ministries and other financial institutions, to amplify 
our impact on society:

In the past year, we attracted a wave of new subscribers, merchants and agents who 
recognize the power and convenience of our platform.

Almost $2 million distributed to over 3,000 beneficaries via various partnerships.

Authorized mobile wallet solution for Belize Hurricane Lisa Cash Assistance Program benefiting 
1,600 households.

DWL remains committed to continuous innovation and expanding our reach to positively 
impact more lives. 
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Las Flores

Esperanza

Coco Plum Island

Concepcion
Copper Bank

Patchakan

Libertad

Yo Creek

Maskall

August Pine Ridge

St.Matthews

Middlesex

Big Falls

Camalote

La Democracia

Ontario Hershey Farm

Nohoch Ch’en Caves Branch
Archaeological Reserve  

Caves Branch

Hope Creek

Glover’s Reef (Manta Island) 

Silkgrass

Maya Centre

Maya Mopan

Santa Familia
Roaring Creek
(Westar) 

Barranco

Caledonia

Ranchito

San Juan

Cowpen

Belize Sugar Industry Areas

Rhaburn RidgeSan Felipe

Crooked Tree

ICSL/Boom Cut-off

St.Geoge’s Caye

Boston  

Franks Eddy 

Mountain Pine Ridge

Mile 4 along
Hummingbird Highway

Red Bank

Toledo

Cayo

Stann
Creek

Orange Walk

Belize

Corozal

District

Mobile Sites Upgrades 2022-2023

FTTH  Sites Developed in 2022-2023 

New Mobile Sites 2022-2023

As Belize’s trusted telecommunications 
provider, Digi remains committed to driving 
connectivity advancements that fuel our 
nation's progress. Through the establishment 
of 18 new mobile sites, the addition of 14 FTTH 
sites, and 17 mobile site upgrades, we are 
effectively connecting communities, boosting 
economic growth, and driving digital inclusion 
for all Belizeans. We will continue to innovate, 
adapt, and invest in ensuring that Belize 
remains at the forefront of the digital revolution. 
We will continue to forge a future where 
seamless connectivity empowers every 
Belizean. 

2.3 CONNECTIVITY MATTERS
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2.4 DIGITV

Digi successfully introduced its premium TV 
streaming services with the launch of DigiTV 
in August 2022. This groundbreaking initiative 
marked a significant milestone as Digi became the 
first quad play service provider in Belize, offering a 
comprehensive range of services including mobile, 
broadband, home phone, and now premium TV 
streaming.

With the introduction of DigiTV, customers have 
access to:

• A diverse selection of high-quality content, 
including popular TV shows, movies, sports, 
and much more.

• Seamless and convenient entertainment 
experience, accessible anytime, anywhere, 
at home or on the go.

Watch. Experience. Enjoy!
TV for your HOME or on the GO!

Digi’s commitment to innovation and 
customer satisfaction ensures that 
subscribers enjoy a wide array of 
entertainment options tailored to their 
preferences.

Our National Telecom continues to set 
new industry standards, revolutionizing 
the telecommunications landscape, 
while providing end to end solutions 
that cater to the evolving needs and 
preferences of Belizean consumers.

Over 
100+  channels

ENJOY YOUR FAVORITE SHOWS, 
MOVIES, SPORTS, LOCAL 

AND  INTERNATIONAL NEWS
AT HOME OR ON THE GO! 
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THE BEST NETWORK, THE BEST 
VALUE & THE BEST EXPERIENCE

EASTER BUNDLE
In celebration of Easter, we introduced a special 
Easter Bundle that brought unlimited talk, text, and 
an impressive 4GB of high-speed LTE data at an 
unbeatable price of $3.99, valid for 48 hours. This 
exclusive offer allowed our PrePaid customers to 
stay connected with their loved ones, stream their 
favorite content, and make the most out of their 
mobile experience during the festive season.  

2.5 UNMATCHED MOBILE EXPERIENCE 
Digi continues to work relentlessly to bring our customers 
better products and services enabling them to achieve, 
engage and experience more. 

REACHING 96% OF THE POPULATION WITH 
OUR 4G LTE ADVANCED MOBILE NETWORK! 
We take pride in our continuous investments in network capacity and coverage, 
which have paved the way for our leading position. We have ensured unparalleled 
connectivity and a seamless mobile experience for our valued customers. 

This year, we took our commitment to customer satisfaction to new heights by 
introducing exciting and value-added promotions. We understand our customers' 
diverse needs and design our plans with individuals, families, and businesses in 
mind. Whether providing more data for seamless browsing and streaming or offering
cost-effective solutions, we have strived to exceed customers' expectations.

BRATAH DEALS
Our valued customers were treated to 
unbeatable savings on a wide range of 
Samsung devices, along with an incredible 
$100 bonus credit as an added incentive.   
Additionally and as part of this exclusive offer, 
customers received  3GB of LTE data, 100 
text and 100 minutes of talk time. We went the 
extra mile to ensure that our customers not 
only enjoy discounted prices on cutting-edge 
Samsung devices but also received generous 
bonuses that enhanced their overall mobile 
experience.  

ROAMING DATA PLANS 
Digi PrePaid and PostPaid travelers were 
able to stay connected wherever, whenever 
with our Roaming Data Plans. During the 
summer season, we offered even more, with 
roaming data plans starting as low as $10 for 
90MB, available in over 27 destinations for our 
PrePaid travelers.   

As for our PostPaid customers, they enjoyed 
350MB of roaming data for as low as $25. 
Whether exploring exotic destinations or 
embarking on a business trip, our customers 
were able to enjoy seamless connectivity. 
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DOUBLE DAYS & TRIPLE UP
Customers were able to TopUp and receive
double the amount, starting from as low as $1 and up 
to $500. We also offered triple up when customers
recharged their accounts via the DigiWallet app,
maximizing their purchasing power and giving them 
even more opportunities to stay connected, browse the 
internet, and enjoy your favorite services. 

THE OFFICIAL FIFA WORLD CUP DATA 
PLAN
Digi kicked off the ultimate FIFA World Cup experience 
with our Official FIFA World Cup Data Plan! This exclusive 
offer became an instant sensation during the world 
cup season. For only $12, customers were able to grab 
a fantastic 2GB of LTE data to catch all the action, stay 
updated with live scores, or share their excitement on 
social media. 

MAKE THE SWITCH
We relaunched this highly popular promotion! New
customers were able to join the Digi Family from the 
other provider and enjoyed a host of fantastic perks. 
They were able to purchase a Samsung device for 
only $1, received a free Digi SIM card to seamlessly
transition to our network in addition to $10 bonus
credit to kickstart their Digi experience.  To keep our new
customers connected from the get-go, we topped it off 
with 1GB of LTE data. 

MIGHTY DEALS
Digi celebrated the special moments of Dads and Grads 
with Mighty Deals! We offered the perfect affordable 
device options that made the perfect gifts. Starting from 
as low as $139, top-quality devices with a $40 free bonus 
credit were made to customers availing of the offer. By 
participating in the Mighty Deals campaign, customers 
stood a chance to win a Samsung A52s to elevate their 
mobile experience. 

BE, Digi’s innovative and ongoing campaign, was specifically designed to elevate our brand and 
deliver significant value to our customers. With BE, we aimed to increase brand awareness, build 
stronger brand loyalty, enhance customer value, and position Digi at the top of consumers' minds. 

Recognizing the diverse linguistic landscape of the country, the BE campaign was thoughtfully 
launched in both English and  Spanish. Digi provided an opportunity for every Belizean to fully engage 
and participate in the campaign and ultimately stengthened the connection between the brand 
and our valued customers. This exemplified the company's unwavering commitment to inclusivity, 
ensuring that all Belizeans could join and experience the transformative power of connectivity.
BE was strategically introduced to the market in November 2022.  

Digi achieved remarkable success with the launch of four impactful campaigns 
throughout the year, each strategically timed to maximize our product and service 
offerings. These campaigns not only demonstrated our commitment to our 
customers but also propelled us to new heights, generating significant returns for 
our company. We take immense pride in the outstanding results and deliverables 
attained through these initiatives. 

BOOSTING GROWTH AND BOLSTERING 
CUSTOMER SATISFACTION 
Digi’s 2022-2023 Phenomenal Campaigns! 
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PAY IT FORWARD 
In December, we gave customers the opportunity to win amazing giveaways. We introduced a 
unique initiative called "BE Gifted and Pay It Forward!" where Digi winners had the opportunity 
to pay it forward by nominating a family member to receive the same gift which they won. This 
campaign was another example of the creativity of the team by giving and creating moments of 
happiness. With this campaign Digi's  focus on fostering connections, building relationships and 
spreading happiness throughout the community was exemplified.

DIGI REWARDS
Digi introduced Digi Rewards, a payment and customer 
incentive program in December. Aimed at enhancing 
customer experience while driving positive financial 
performance for the company, this program incentivized 
customers to settle their outstanding account balances 
promptly. Under the captivating tagline, "Our way of loving 
you back”, customers not only improved their financial 
standing but also had the exciting opportunity to win 
incredible prizes.  

This initiative created positive momentum that continued 
into the new year, fostering a sense of financial responsibility  
by rewarding customers for their timely payments. At Digi, 
we believe in creating win-win situations, and this program 
exemplified our commitment to support our customers 
while ensuring sustained growth and success. 

EASE DI SQUEEZE
After the holiday season, Digi kicked off the exciting Ease di Squeeze Supermarket Sweepstakes. 
The competition was open to all existing and new Digi residential customers countrywide 
- DigiCell, DigiNet PrePaid and PostPaid, DigiTV and DigiWallet. Customers in each district 
had the opportunity to compete for a chance to win a shopping cart filled with groceries.  
The Ease di Squeeze Supermarket Sweepstakes brought joy and anticipation to Digi's 
customers, turning the post-holiday season into a thrilling adventure for all who participated. 

The campaign proved to be a remarkable initiative, bringing joy and excitement to our customers. 
We were immensely proud of the campaign’s overwhelming success, which further solidified our 
commitment to providing exceptional experiences and rewards to our loyal customers, while driving 
positive outcomes for the company. 
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ESIM
Modernizing Connectivity and Customer Experience!

Revolutionizing the consumer device market!

Digi remained Belize's leader in technological advancements and became the first mobile 
operator  to introduce eSIMs to the local market. This is an industry standard digital SIM 
that provided an innovative and seamless digital experience for customers, while
accelerating our global connectivity efforts. 

Customers with eSIM compatible phones can now activate their eSIM with their desired 
  

Existing Digi customers who have a physical SIM card on their eSIM compatible phone
now have the option of replacing this with an eSIM, while keeping their existing number.  

The eSIM also benefits tourists who frequent the country as they can now keep their Digi 

Through the introduction of eSIMs, Digi now offers a fully digitized and unique user
experience for our Mobile customers by eliminating the need for a physical SIM card in an

mobile service, either PrePaid or PostPaid.

eSIM on their phone and activate it whenever they are in Belize. 

eSIM capable phone. 
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SAMSUNG 
KNOX GUARD
Creating equitable opportunities with installment plans.

In today’s digital landscape, security is not just a feature but 
a necessity. Through Samsung Knox Guard, Digi gained 
access to the tools and capabilities to mitigate risks, 
safeguard customer data, and maintain a secure network 
infrastructure. 

In addition, Digi was able to introduce convenient 
installment options for devices, benefiting our customers 
in more ways than one. 

We continue to ensure the integrity of customer data 
throughout the installment process, giving our customers 
peace of mind when purchasing devices on installments. 

With the confidence that their personal and financial 
information is secure, customers can take advantage of our 
flexible payment plans, spreading the cost of their desired 
devices over time. 

Samsung Knox Guard enabled us to 
offer a seamless and secure installment 
experience, empowering our customers 
to access the latest technology without 
compromising on security or convenience.
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Digi launched an exciting new bundle offering designed to provide customers with a comprehensive 
solution for their connectivity needs. With these bundles, Digi is the only quad play service provider 
in Belize. 

DigiONE brings together four essential services in one place, all for one affordable price. Whether a 
busy professional, a student, or a family, DigiONE provides a convenient and cost-effective solution 
to meet customers’ connectivity needs. Customers can stay connected at home and on the go, 
access high-speed internet, enjoy mobile connectivity, make calls from their home phone, and 
indulge in a wide array of entertainment options. 

T V WalletT V Wallet

2.6 DIGIONE

Why choose a 

Bundle? 
SAVE up to 
$70 monthly!

Home Internet Speeds 
up to 200Mbps!

FREE Mobile Plan!

Get all your Favorite Services 
in ONE PLACE!

FREE Home Phone!

T V on 
4 Devices!
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As of March 31, 2023, Digi successfully 
completed the installation of phase 1 of the 
ConnectED project in partnership with the 
Government of Belize through the Ministry of 
Education, Culture, Science and Technology 
(MoECST). A total of 250 schools countrywide 
benefited in this phase.  

This groundbreaking project effectively 
connected students, faculty, and staff, 
revolutionizing the learning experience within 
classrooms and across educational campuses. 
By providing essential connectivity, ConnectED 
empowered students to take ownership of their 
education, leveraging technological tools to 
enhance their learning journeys. Moreover, the 
project offered real-time access to information 
and teaching aids for teachers, fostering 
an environment of dynamic and interactive 
education.  

The launch of ConnectED represented 
a significant milestone in the digital 
transformation of Belize’s educational system,

197
locations

250 schools
country-wide

500Mbps
wireless
internet

connections

3,807 faculty
& staff

66,000+
students

Innovative Solutions for your 
Enterprise   

Digi is proud to continue to drive DigiBusiness, 
with our suite of innovative solutions designed 
specifically for enterprises, including Micro, 
Small, and Medium-sized Enterprises (MSMEs). 
We understand that operating a business 
requires more than just reliable internet 
and mobile services; it demands innovative 
solutions that drive growth and efficiency.  

With DigiBusiness, we go beyond the ordinary 
to provide comprehensive solutions to 
support businesses. This year, our offerings 
included DigiNet Business, a high-speed and 
dependable internet service tailored to meet 
the demands of modern businesses. We 
also provided DigiWiFi, enabling seamless 
connectivity for employees and customers 
of the businesses we served. For businesses 
that require uninterrupted connectivity, our 
Dedicated Internet Service offers a reliable and 
dedicated connection. 

We also continued offering cutting-edge 
Machine-to-Machine (M2M) solutions to 
streamline business operations, as well as SMS 
Broadcast Service for businesses to reach 
target audiences effectively. Additionally, we 
continued to bring the Microsoft Experience, 
empowering businesses with productivity 
tools and cloud solutions. 

Business

DigiBusiness is unlocking the full 
potential of Belizean enterprises 
and shaping a brighter future.

2.8 DIGIBUSINESS2.7 ConnectED setting a solid foundation for future 
advancements. 
 
Digi takes great pride in this investment and 
celebrates the remarkable achievement within 
a year since the project’s launch.
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Our People Strategy aims at creating an 
inclusive environment that nurtures a culture 
of commitment to growth and progress. 
Heavy emphasis is placed on training 
and development to reinforce our shared 
commitment to driving success. Keen attention 
is also given to ensuring our systems and 
processes align with our desired culture as we 
maintain our standing as Belize's Leader in Digital 
Transformation. Overall employee satisfaction 
rating has increased 3% to 77% this year.  

Attracting Top Talent
In order to remain competitive in the
ever-evolving telecommunications industry, 
we recognize the importance of attracting top 
talent. During the past year, we continued to 
refine our talent acquisition strategies, ensuring 
that we attracted individuals with diverse skill 
sets, industry knowledge, and a passion for 
innovation. By leveraging our employer brand, 
strengthening our recruitment processes, 
and utilizing various channels, we were able 
to attract highly qualified professionals across 
various domains. 

2.9 HUMAN CAPITAL

CONFIDENT FEARLESS

FUN &
FRIENDLY

HONEST &
DIRECT

CONFIDENT

OWNERSHIP TALENTED

AGILE
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2.10  EMPOWERING COMMUNITIES:
          A Path to Development 
Our partnership with the communities we serve is rooted in our commitment to 
positively impact society across six strategic pillars: sports, civic responsibility, music, 
education, and special needs.  We believe that by leveraging our resources and 
expertise, we can contribute to the betterment of Belize. 

Through our commitment we aim to foster a society that is healthier, more inclusive, 
culturally enriched, and well-prepared for the future.  We believe that by utilizing these 
pillars effectively, we can meaningfully contribute to the overall welfare and progress 
of our communities. 



BE FAMILY:  AFTERMATH OF HURRICANE LISA
We take our corporate social responsibility seriously. In the aftermath of 
Hurricane Lisa, we launched a comprehensive initiative called "Be Family" 
to provide aid and support to both our employees and customers. Our 
priority was to ensure the safety and well-being of those affected by 
the hurricane. 

As part of our "Be Family" initiative, we went beyond our usual 
services to provide free Wi-Fi access and phone charging 
stations to affected communities. We also waived fees for 
customers who were impacted by Hurricane Lisa and provided 
free data to help them stay connected with their loved ones.  

   
In addition to our efforts to provide immediate relief, our 
technical teams were on the ground within hours of the 
hurricane passing to assess the damage and to begin 
restoration efforts. Additional resources from unaffected 
districts were deployed to accelerate the restoration process, 

and within days, we were able to restore 95% of our services 
to affected areas. Our restoration efforts were a testament 

of our commitment to the community, and our mission to stay 
connected even in the most difficult times. 

In times of crisis, it is more important than ever to unite as  a  family.  
We are proud of the relentless work by our team which provided  

much needed support to our customers and employees. As your 
national telecom, we will continue to work towards creating a safer and 

more connected community for all. 
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3.0
Strategic Report

3.1 Financial Highlights

3.2 Strategy  Overview

3.3 Market Overview

Note: Numbers and percentages may vary slightly due to rounding
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3.1 FINANCIAL HIGHLIGHTS
Revenue
($ Millions)

2020

2021

2022

$141.3

$152.0
+8%

$141.3

EBITDA
($ Millions)

2020

2021

2022

$63.4

$70.1

$73.9
+5.5%

EBITDA Margin
(%)

2020

2021

2022

45%

50%

49%
-1%

Net profit
($ Millions)

2020

2021

2022

$5.4

$21.6

Net profit Margin
(%)

2020

2021

2022

4%

11%

14%
3%

Capex Investment
($ Millions)

2020

2021

2022

$6.2

$28.8
+63%

Capex/Revenue
(%)

2020

2021

2022

4%

13%

19%
+6%

Free Cash Flow
($ Millions)

2020

2021

2022

$50

$45

$38
-16%

Common Dividend
Per Share $0.00

2020

2021

2022

$0.07

$0.29

$0.40
+38%

Free Cash Flow Margin
  (%)

2020

2021

2022

35%

32%

25%
-7%

$16.1
+34%

*Numbers and percentages may vary slightly due to rounding

$17.7
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BTL serves over 245,000 customers countrywide. With our strong financial performance in 2022, 
we posted $152 million in Consolidated Revenues or a 7.5% increase over the previous year. The 
year’s strong revenue performance continues to be complemented with a highly efficient operating 
model that contributed to an exemplary EBITDA performance. Our strong performance reflects 
our continued effort to lay and enhance the foundations of a world class core telecommunication 
business supported with leading telecommunications infrastructure and customer experience. 
Moving ahead, BTL will not simply rely on this achievement. We are consistently delivering strong 
financial results year after year, and we are committed to making well-informed investment choices 
to sustain BTL's growth, along with its subsidiary firms. Upon the foundation of robust performance 
in our core business, we broadened our business focus during the year, with the acquisition of 100% 
ownership of Alternative Networks Limited (ANL). This strategic move has significantly enhanced 
our product and service portfolio, now including OTT.

BTL is the first and only Quad Player in Belize offering Fixed, Mobile, Broadband and TV Services 
through competitively priced Bundled Offers 

The Acquisition of ANL,  its assets, infrastructure and customers, positions BTL as the entertainment 
provider of choice in Belize and bolsters its ability to sustain its growth and strong performance. 

3.2 Strategy Overview
Building from Strong Foundations 

3.3 Market Overview
Around the world, economic growth returned, the pace of digital disruption accelerated, and 
the telecoms sector showed its resilience during 2022. BTL has delivered strong  and  improved  
financial and operational results in this fiscal year, building from the foundations that have been set.  
BTL has continued to evolve to become the most  efficient telecom service provider in Belize.  

Top 5 Telecom Trends in 2022 

1. 5G Technology
The fifth generation of mobile networks will have a major impact on telecommunications. With the 
first generation focused primarily on voice, we are now entering the age of the Worldwide Wireless 
Web – the WWWW- which is hinged on the mobile eco-system. 5G mobile communication brings 
with it a host of commercial opportunities and practical applications across several industry sectors. 
This mobile technology will enable much further reach and enhanced connectivity overall.  

2. Cloud Computing 
Cloud computing refers to storing and accessing data and applications over the internet. It has many 
advantages, such as scalability and flexibility. In 2023, more telecom companies are likely to move to 
the cloud. The telecom sector is expected to move towards virtual networks along with the active 
transition of communication service providers to the cloud. Even today, most telecommunication 
companies rely on colossal computing infrastructure to operate various applications, manage data, 
and charge services. A switch to the cloud lowers the on-premises hardware and human resource 
requirements, reduces investment and operational costs, and therefore boosts revenue streams. Cloud 
computing will continue to trend in the telecommunications sector in 2023 with increased adoption.
    
3. Artificial Intelligence (“AI”) 
Artificial Intelligence (“AI”) is another major telecom industry trend for 2023. AI is a type of 
computer science that deals with creating intelligent machines. AI can detect network issues, 
perform self-repairs, or safeguard networks from fraudulent activity. It can also predict usage 
behavioral patterns in equipment operations or customer interactions. Therefore, it can help 
create a more efficient resolution of potential hardware defects or customer problems that 
can influence the user experience. AI technology can automate tasks, improve decision 
making and provide personalized services. In 2023, the adoption of AI applications in the 
telecoms industry, especially chatbots and virtual customer assistants, are likely to increase. 

4. Internet of Things (“IOT”) 
The Internet of Things (“IoT”) is another major telecom industry trend for 2023, as 5G will 
also enable a new wave of IoT applications and services. IoT refers to the network of physical 
devices connected to the internet. These devices can communicate with each other and 
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to provide safe, efficient and environmentally responsible products and services. We are actively 
pursuing use of solar energy solutions to help reduce our carbon footprint as well as operating 
costs. 

In the meantime, Annual Consolidated Revenues significantly improved to $152 million.  The strong 
performance reflected revenues of $58.8 million in Mobile Services, $71 million in Fixed Internet 
and Voice Services, $11 million from Roaming and International Settlements, and Information and 
Communications Technology (ICT) Services of $6.4 million.  

Revenue performance was offset by an increase in operating costs of $6.8 million. This increase 
reflected Cost of Sales relating to M365 licenses for the Government of Belize, Hurricane Lisa 
restoration costs and an increase in overall General Network Maintenance. There was also an 
increase in General and Administration costs of $2.8 million.
 
Net  operating  profit  after tax (NOPAT) was $21.6  million, compared to $16  million  in the 
previous year. This improvement demonstrated effective deployment of bold strategies to balance 
stakeholder demand, while protecting the Company's economic health.  

Responding to the Digital Future with New Vision and 
Purpose 
The global digital revolution has continued to accelerate post the pandemic and is rapidly changing 
the world for businesses and customers alike. The change creates new white spaces, emerging 
gaps that provide massive opportunities for new and innovative solutions such as Fintech and 
the latest digital content. We are accelerating our footprint in these ground-breaking technology 
solutions to capture value for our shareholders and bring new possibilities to our customers. 

To excel in these new spaces, BTL must transform itself across a range of levers, including the need
to build new capabilities, and adopt more agile ways of working. 

BTL is positioning itself to become the leading consumer ecosystem player starting with Fintech 
and Entertainment in a growing market for consumer digital services. We will create value and 
will continue to support our core telecom brands in optimizing core revenues and identifying 
opportunities for revenue diversification. BTL is positioned to capitalize on its existing financial, 
operational and brand strengths, such as its addressable market and existing customer base, 
strong financial performance, state of the art network infrastructure and technical capabilities. 
Amongst a portfolio scope covering a wide range of potential consumer digital services, Fintech 
and Multimedia have been selected as priority areas for initial scale up. These areas present a 
sizeable and growing market opportunity.  Furthermore, we are able to leverage our strategic 

share data, IoT applications, such as smart home devices and wearable technology, which 
are already used today. The importance of IoT comes from the remote access capability to 
base stations and data centres. Most players in the telecommunications industry will increase 
the adoption of IoT to exploit the benefits bestowed by technology. An enabling role for 
providing IoT infrastructure, which the telecom industry is best positioned to deliver, will allow 
the carriers to structure their own IoT services and offer them to the ever-growing IoT market. 

5. Cybersecurity 
With an entity's increased cloud-based connectivity comes an increase in data transfer and 
consequently greater exposure to cyber-attacks.  For this reason, the telecoms industries will 
implement regulations and security measures to protect big data. Where entity's fail to take 
appropriate measures to protect data, they risk losing customer trust and confidence.  

Global Telecommunication and ICT Key Trends in 2022 

• Pursuing new opportunities – Telecom operators increased investment and focus on enabling 
a new generation of network entertainment services, with several operators providing edge 
cloud gaming capabilities for cloud gaming services. In the business market, operators aimed to 
launch cloud-based solutions, combining unified communications, security, and remote access for 
workers. 

• Accelerating automation efforts – Telecom operators’ automation efforts are already having an 
impact on reducing costs and headcount for routine work and activities.  
 
• Increasing disruption from Fintech – The Fintech sector has experienced increased growth 
during and after the pandemic as consumers and retailers embraced cash-less transactions and 
digital banking. This trend continued in 2023 and as fintech companies continue to diversify, it has 
the potential to spark consolidation across the industry. 

• Adoption of digital channels – Telecom operators are continuing to promote their digital channels. 
These are featured in most operators' main strategic objectives to balance improved customer 
experience with cost savings.  

Celebrating strong business performance
Financial performance, across our business operations, is strong compared to 2021, despite 
persistent market challenges. Regulatory measures coupled with inflationary pressures in particular 
required attention,  while improvements in GDP has had favorable impacts.   

During the year, we completed our legacy network decommissioning program and renewed efforts 
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advantages, such as our large customer base, extensive distribution network, rich sources of 
data, superior network infrastructure, platforms and various technology capabilities, to realize the 
targeted business growth. 

In Fintech, BTL aspires to become the leading player, creating a comprehensive Super-App platform 
in the Fintech eco-system, powered by partnerships, with use cases spanning from payments and 
remittance to open bank services insurance, wealth management and micro-lending. 

In Multimedia, BTL aspires to create a 360-degree media and entertainment business by building 
a Premium Content rich entertainment solution fully integrated within its core telecommunications 
business.  BTL will be expanding its content in video, gaming, and audio to be distributed through 
its direct to customer solution as well as via Business to Business. 

Our aim is to achieve strong growth ambitions via a balanced combination of organic and inorganic 
opportunities. 

BTL Enterprise
To implement BTL's strategy for expediting growth and extracting more value from ICT-related 
sectors, we have identified the need to accelerate our presence in cloud computing, cybersecurity, 
and the Internet of Things (IoT). As a result, the company has established a distinct vision that is 
shaping BTL Enterprise's future growth path: "To emerge as the primary digital facilitator for 
enterprises and government entities in Belize." 

Adoption of Digital Channels
Telecom operators have continued to promote digital channels and these feature in most operators' 
main strategic objectives. Operators typically try to use digital channels to improve customer 
experience with operating cost savings. This trend has continued to grow and evolve during 2023 
and will bring greater opportunities for our customers and shareholders. 
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4.0
Chief Financial Officer’s Review
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In 2022, we maintained a strategic focus on growth and 
achieved significant milestones in profitability and brand 
value. A notable achievement was the launch of our Digital 
Mobile Wallet. We also acquired Alternative Networks, 
exemplifying our revenue diversification strategy, and 
placing us firmly on the entertainment landscape, as we 
became the first “Quad Play” service provider in Belize. 

Despite the impacts of higher inflation and the uneven 
revenue recovery post pandemic, BTL has delivered 
exceptional financial results.  With this improvement in 
2022, the Company is poised for continued growth and 
for delivering enhanced value to Shareholders. 

During the year, we continued to invest in our FTTH 
network infrastructure, while decommissioning our 
legacy copper network. This supports our commitment 
to offer the latest technology, building the best quality        
networks,   and providing superior customer experience 
across the country. Accordingly, we have significantly 

increased our mobile network coverage with continued investment in our mobile infrastructure 
bringing services to customers in the rural areas of Belize. 

This strong performance supported an improved revenue trend and sustained growth 
momentum across our products and services, resulting in consolidated revenues of $152 
million in 2022/23. 

In addition, our disciplined and agile financial approach secured strong improvement in our 
Earnings before Tax, Depreciation and Amortization (EBITDA). We sustained a strong net margin 
performance of 14%, given the increase in overall top line revenues.  Accordingly, net profit 
increased by $5.5 million, compared to previous year, to $21.6 million.

DRIVING GROWTH AND PROFITABILITY 
Our strategic approach to diversify our portfolio, over the years, continues to deliver notable 
growth and strong performance.  

4.0 CHIEF FINANCIAL OFFICER'S OVERVIEW Consolidated revenues for the year were $152 million. This reflects our deliberate customer 
acquisition strategy across DigiNet, B2B and Sales and Solutions. International Roaming and 
Settlement revenues have increased over the prior year as the tourist sector continues to 
improve towards pre-pandemic levels. Mobile revenues continue to recover slowly which is not 
unique to Belize as the trend is being witnessed globally across the telecom industry.  Customers 
are continuing to take full advantage of VoIP solutions competing with our mobile revenue 
performance while data services have continued to grow. 

Consolidated EBITDA as of March 2023 increased to $73.9 million, resulting in an EBITDA margin 
of 49%. Despite the uneven changes in the revenue mix, EBITDA performance increased by $3.8 
million or 5.5%.  

Embedded across the company’s operations and corporate culture are our cost optimization 
programs, which continued to create value during 2022/23. These have supported our 
continued strategies to identify new ways to improve efficiencies. We remain keen on identifying 
opportunities to redefine processes and reduce operating costs. Enhancing our operating 
process through digital transformation, which will support investments and new revenue streams 
for future growth, also remains in focus. 

Overall, the company delivered healthy growth in Net Profits which rose by 35% to $21.6 million, 
while earnings per share amounted to $0.40. This represents an increase of $0.11 or 38% 
compared to prior year. 

The increase in the company’s profitability has been driven by several factors, including our focus 
on core revenues that continue to make up a sizeable part of total revenues. This, together with 
our actions to leverage our networks and capabilities to grow new revenue streams; our strong 
resolve on cost optimization efforts, lower net finance costs due to the optimized debt profile; 
significant improvements in customer collection activities and strategies contributed to the 
company’s overall profitability.  

Ian Cleverly
Chief Financial Officer
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ROBUST BALANCE SHEET AND CASH FLOW 
Maintaining a strong financial position remains a key priority. During the year, we maintained high 
liquidity supported by strong cash flow, reflected in a cash balance of $22.5 million at March 
31, 2023 compared to $22.1 million at March 31, 2022. The continued financial liquidity from 
operations allows for greater financial flexibility moving forward. 

Consolidated capital expenditure increased by $11.1 million compared to $17.7 million in the 
previous year. This reflects a Capital Intensity Ratio of 2.3, comparable with prior year. Capital 
spending was driven by ongoing network expansion of the FTTH network and the continued 
mobile network expansion to rural communities increasing overall coverage across the country. 

Total consolidated debt amounted to $44 million as of March 31, 2023, compared to $56.5 million 
at the end of 2022.

Balance Sheet Highlights 

$BZ millions 2023 

Cash and Cash Equivalents

Current Assets

Non Current Assets

Total Equity 

$22.5

$51.7

$269.3

$254.4

2022

$22.1

$49.5

$278.7

$241.1

Cash Flow Summary 

$BZ millions 2023

Operating Activities

Investing Activities

Financing Activities 

Net Change in Cash & Cash 
Equivalents 

Cash & Cash Equivalent - 
Opening Balance

Cash & Cash Equivalent -
Closing Balance 

$67.8

($32.5)

($34.9)

$0.4

$22.1

$22.5

2022

$65.7

($16.9)

($31.9)

$16.8

$5.3

$22.1

NET INCOME
Net Income at March 31, 2023, was $21.6 million or a 35% increase over prior year. This increase is 
directly attributed to improved revenue performance to $152 million when compared to prior year. 
Fiber revenues performance increase to $71  million compared to $64.7 million in the previous year. 
International and Roaming revenues improved significantly by $4.8 million or a 78% compared to 
previous year.  Mobile revenues did not recover to pre pandemic levels in line with global trends, 
as customers continue to divert their mobile activities into wireless and fixed broadband.
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Income Statement Waterfall

Figures in $BZ Millions

$97.8

$22.9

$2.4
$7.3

$21.6

$143.4

Revenues
Gross

Revenue

Operating
Expenditure

Other 
Operating 

Income

COGS Net Finance
Expense

Business Tax

Net
Earnings

$8.6 $152.0

CONSOLIDATED REVENUES (GROSS)
The total consolidated revenue for the fiscal year stands at $152 million, marking a notable 
increase from the preceding financial year’s figure of $141.3 million. This remarkable growth 
can be directly attributed to significant gains in three primary revenue streams: Fiber Network 
Revenues surged by $6.3 million, Sales & Solutions increased by $4 million, and International 
Roaming and International Inbound Calling Revenues expanded by $4.8 million. 

Earnings Before Interest, Tax, Depreciation and Amortization (EBITDA) improved to $73.9 million 
from $70.1 million in March 2022.  This $3.8 million improvement or 5.5% when compared to the 
prior year was achieved due to strong revenue performance.  There has been no requirement 
during this financial year to utilize any of the company’s credit facilities. The significant 
improvement in cash collection activities have reduced bad debt exposure and have enabled us 
to manage Working Capital efficiently. 

Revenues By Network

Fiber Network Revenues
$71.0

$64.7
+$6.3

Mobile Revenues
$58.8

$58.1

Roaming & Carrier $11.1

$6.2

+1.7

2022/2023 2021/2022

+Positive movement represents an increase.
-Negative movement represents decrease.

Total FY 2022/23 revenues amounted to $152.0 million
Figures in $BZ millions

+$0.7

+$4.8

Sales & Solutions $9.3

$5.3
+$4.0

Revenue & EBITDA Margin
In $BZ millions excluding % data

$ %

2021/ 2022

$141.3

$70.1

2022/ 2023

$152.0

$73.9
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$141.3
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44.9%

49.6%
48.6%
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BTL CONTINUES ITS FTTH INVESTMENTS AND MOBILE 
NETWORK EXPANSION WITH THE DEPLOYMENT OF NEW 
SITES IN RURAL AREAS INCREASING THE COMPANY’S 
NATIONWIDE COVERAGE,  BRINGING  CONNECTIVITY 
AND SERVICES TO THESE UNDERSERVED COMMUNITIES.

Fiber Revenue Streams during the year were $71 million. This represents 47% of total revenues, 
followed by mobile revenue of $58.8 million or 39% of total revenues. Legacy network revenues 
have continued to decline as anticipated due to the decommissioning of the legacy copper 
network and the 100% migration of customers to the FTTH network. Fiber network revenues 
increased by $6.3 million or 10% when compared to prior year. This was achieved by the quality 
and reliability of our FTTH DigiNet and DigiTel services. 

MOBILE REVENUES 
Mobile Revenues have not yet returned to the pre-COVID levels. For the year, these amounted 
to $58.8 million or 39% of total revenues. This reflects lower customer consumption of prepaid 
services, due to the impact of  lower economic  activity. Customers continued to curtail 
discretionary spending across all sectors. This is a global trend across all markets, which have 
seen an uneven return of mobile revenues, as customers have maintained their switch from call 
and text mobile services to more data enabled bundles and packages.   

International Roaming and International Inbound Calling Revenues have increased significantly 
when compared to the prior year by $4.8 million or 79%. Roaming revenues account for 7% of the 
company’s total revenues in the current fiscal year. 

FIBER NETWORK REVENUES
At the close of Fiscal Year 2022/23, our FTTH network had expanded to cover over 90% of all 
homes. As a result, revenues grew by $6.3 million to $71 million compared to the previous year. 
Our Fiber network continues to deliver its traditional wire-line services, including our premier 
broadband services DigiNet. The continued expansion of the DigiNet rollout, including the 
value-added service bundles, has been notably successful in our customer acquisition strategy.  
Moreover, it has enabled us to migrate our customers from the legacy copper network to our 
leading network infrastructure.  Since the commencement of the project, our customer base has 
increased to 37,000 connections. We will continue to invest in our network to provide improved 
national coverage and speeds. 

As of March 31st, 2023, the company’s fiber network customer base has increased across our B2B 
business. This is despite the continued economic conditions which contributed to a decreased 
in our customers’ discretional spending. In the meantime, we continued to innovate our products 
and services to deliver competitive prices and tangible value to Business and Residential 
customers. 

SALES AND SOLUTIONS REVENUES
Sales and Solutions revenues, including emerging ICT solutions and services such as MS 365 
Licenses and Cloud Partnership Agreements, account for up to 6% of total revenues during the 
year. This amounted to $9.3 million when compared to $5.3 million in prior year or a 75% increase. 

One-time sales opportunities relating to Corporate Solutions increased by $3.7 million as a result 
of BTL securing Microsoft license renewal contracts with various business customers. BTL, within 
its product portfolio, continues to offer corporate customers Microsoft 365 productivity suite 
licenses with the collaboration of platform products where we saw an increase in sales.  

BTL will continue to partner and work with Government and the business community to expand 
services such as DigiWiFi for Schools and Safe Cities amongst other solutions. 
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BTL’s total operating expenses, excluding business tax, was $120.7 million for the year or a 6% 
increase compared to prior year. 

CONSOLIDATED EXPENSES
BTL’s total operating expenses excluding business tax ended the reporting period with an 
increase of $6.9 million or 6% to $120.7 million from $113.8 million when compared to prior year.   

DEPRECIATION & AMORTIZATION 
Depreciation and Amortization expenses increased by $95 thousand when compared to prior 
year to $42.7 million. The company continued its investment in its FTTH network, as well as further 
mobile site expansion into underserved rural communities. This investment has increased BTL’s 
overall geographical coverage. 

Increase in Total Operating Expense Amounted To $6.9 Million
Figures in $BZ Millions

Expenses By Category

+Positive movement represents cost savings.
-Negative movement represents cost increase.

Cost of Goods Sold
$18.5

$18.5
-$4.4

Staff Cost
$24.0

$24.3

Depreciation & Amortization
$42.8

$42.7

Other G & A Expenses
$10.7

$13.5

$22.9

Maintenance & Other Expenses
$17.6

$17.6

+1.7

2022/2023 2021/2022

-$2.8

+$0.3

-$0.1

$0.00

COST OF GOODS SOLD
Cost of Goods Sold expenses have increased by $4.4 million or 24% when compared to prior 
year. Fiscal year 21/22 amounted to $18.5 million and current fiscal year of $22.9 million. The 
increase is related to M365 Licenses that BTL secured during the financial year.

STAFF COST
Salaries and benefits decreased by approximately $0.3 million or 1.3% when compared with 
the prior financial year primarily relating to the capitalization of staff costs and other related 
overheads for work performed on capital projects which increased as a result of the continued 
capital investment of the company. 

MAINTENANCE & OTHER OPERATING EXPENSES  
Maintenance and Other operating costs over the period have remained in line with previous year 
at $17.6 million.

OTHER G & A EXPENSES
Other General and Administrative expenses increased by $2.8 million or 26% when compared 
to the prior year to $13.5 million. This was attributed to allowances, staff activities, advertising, 
expenses, as well as an additional $1.2 million relating to Hurricane Lisa restoration activities.  
Contributions towards sports, education and cultural development increased during the year as 
part of the company’s wider corporate and social responsibility. During the current financial year, 
no additional bad debt provision expense was required as the company has been successful in 
improving its cash collection performance across both B2C and B2B customers which has also 
supported the overall improvements in the company’s cash liquidity. 
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CAPITAL EXPENDITURES  
BTL operates the largest and most extensive telecom network in Belize and has been 
continuously investing in same.  To date BTL has over 160 mobile sites and over 2,500 miles of 
backbone, backhaul and FTTH fiber.  During 2021/22, the company invested $17.7 million in capital 
expenditures. In 2022/23, however, there was an acceleration in investments to $28.8 million. 
This is due to the completion of the major network expansion projects. The investments in these 
12 months were geared towards improving our customers' experience, creating opportunities 
for us to provide the latest enhancements and capabilities for our customers. More specifically, 
the capital expenditure of $28.8 million was spent on property, plant, and equipment, including 
the FTTH network, our 4G LTE Advanced Mobile Network and our convergent customer billing 
system. Our mobile investments focused on expanding into the underserved rural communities 
and increasing our network coverage across the country. 

RETURN ON EQUITY
For the fiscal year 2022/23, the Return on Equity increased by 1.3 to 9.9% compared to prior year. 
This reflects a significant improvement in the overall Net Income performance by $5.5 million 
during the year. The company has a strategic focus to increase its Return on Equity from 8% to 
12% over the next five years. 

SHAREHOLDER RETURNS
At March 31, 2023, Net Income was recorded at $21.6 million; an increase of 35% compared to 
prior year. Consequently, the level of Earnings per Share has increased to $0.40 cents compared 
to $0.29 cents in prior year. Shareholders’ Equity is $254.4 million; an increase of 6% compared 
to prior year. 

    

Consolidated Balance Sheet, Year ended 31 March 2023

Audited
2023

Assets
Current Assets
Non Current Assets

Total Assets
Liabilities
Current Liabilities
Non Current Liabilities

Total Liabilities

Retained Earnings
Other Shareholders’ Equity
Total Shareholders’ Equity

Total Liabilities and
Shareholders’ Equity

Audited
2022

Variance
$

Variance
%

BZ$’ 000

343,570

89,146

254,424

343,570

BZ$’ 000

350,429

109,295

241,134

350,429

BZ$’ 000

(6,859)

(20,149)

13,290

(6,859)

-2%

-18%

6%

-2%

74,241
269,329

56,381
32,765

104,461
149,963

71,688
278,741

64,248
45,047

91,171
149,963

2,553
(9,412)

(7,867)
(12,282)

13,290
-

4%
-3%

-12%
-27%

15%
0%

Financial Ratio Analysis

2023
Current Ratio

Return on Assets

Return on Equity

1.3

6.2%

9.9%

1.1

4.5%

8.6%

2022 2023 vs 2022
18%

38%

15%

BALANCE SHEET (AUDITED)
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5.0 GOVERNANCE
5.1 Board of Directors

5.2 Corporate Governance

5.3 Executive Leadership Team
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The Board of Directors (BOD) provides strategic guidance aimed at ensuring long-term value 
creation for shareholders while considering the legitimate interests of all other stakeholders. With 
a focus on the Company’s sustainable success, the BOD works diligently to nurture a culture of 
accountability and transparency within a well-defined company structure. 

To ensure effective and independent stewardship, Board members have been assigned specific 
duties and authority. Furthermore, sub-committees have been established to focus on crucial 
areas, such as technology, human resources, and audit and involves the participation of Directors 
with diverse and relevant professional qualifications and experience. 

The composition of the Board reflects a balance of expertise and representation. The Government 
of Belize, as the holder of the Special Share, appointed the Chairman, Markhelm Lizarraga, and 
one additional Director, Marconi Leal. Additionally, as the holder of 49.3% of issued ordinary 
shares, the Government of Belize appointed four more Directors: Jose Urbina, Denise Courtenay, 
Michael Bowen, and Jermie Usher. The Social Security Board, holding 34.3% of issued ordinary 
shares, appointed three directors: Nigeli Sosa, Michael Hyde, and Emogene Habet. Furthermore, 
one Publicly Elected Director, Eric Eusey, is appointed to represent the interests of the public. 

Through this well-structured and diverse Board of Directors, Digi ensures effective governance, 
strategic decision-making, and the safeguarding of stakeholders’ interests. The commitment to 
transparency, accountability, and sustainable success underscores Digi’s dedication to excellence 
and responsible corporate governance. 

5.1 BOARD OF DIRECTORS

Markhelm Lizarraga, Chairman
Markhelm Lizarraga brings to the BTL Board his extensive experience 
in the private and public sector, including various statutory bodies in 
Belize. He is the Chairman of Southside Group, parent company of 
several companies that focus on consumer goods, construction, and 
distribution services since 1979. In previous roles, Markhelm served as 
President of the Belize Chamber of Commerce and Industry (BCCI) 
from 2002 to 2004; Markhelm became a member of BCCI in 1995. He 
served as Director of the Social Security Board (SSB) for over seven 
years and was also a member of the Board of Trustees of the SSB’s
Pension Fund from 2008 to 2014. These, together with other past 
board experiences such as at the Crimes Control Council, National
Economic Council, and the National Tax Reform Committee, have
afforded Markhelm the opportunity to make substantial contributions 
towards improving the country’s economic landscape. Representing 

the Business sector at parliament for over eight years commencing in 2012, he is highly regarded 
as having been a strong debater and  advocate of accountability and transparency, earning the
respect of the Belizean people. Markhelm’s passion and vision for Belize’s
development propels his drive to continue transforming BTL while ensuring that the company
sustains high performance and growth, as well as continues to lead the market it serves.

Marconi Leal, Deputy Chairman 
Marconi Leal has career experience in both the public and private 
sectors. He was appointed Chief Executive Officer (CEO) at the 
Minister of Human Development, Families & Indigenous People’s 
Affairs in April 2023. Prior to this, he served as CEO at the Ministry 
of Youth, Sports, and Transport from 2022 to 2023 and CEO in the 
Ministry of Public Utilities, Energy and Logistics from 2020 to 2022. 
Marconi has over twelve years experience in the telecom and fast-
moving consumer goods industries. He has considerable experience 
in product management, sales, marketing, retail, and brand 
management for both local and global brands.   Marconi’s   international 
exposure includes  Sales,   Marketing  and  merchandizing residency 
programs hosted by multinational companies in Aruba, Costa Rica, the 

Kingdom of the Netherlands and the United States of America. He possesses a dual undergraduate 
degree in Economics and Finance from the University of Indianapolis and Galen University.
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Jose Urbina, Director
Jose Urbina is an accomplished professional in the fields of business, 
technology, engineering, and governance with over fifteen years 
of service and training in the telecommunications industry. He has 
been actively serving the Belizean populace since November 2020 
through significant leadership roles with the Government of Belize, 
first as the CEO at the Ministry of Youth, Sports, and E-Governance 
and currently, as the CEO at the Ministry of Public Utilities, Energy, 
Logistics, and E-Governance. Jose has had the opportunity to 
apply his skill and knowledge as Manager of Mobile Planning 
and Engineering at  BTL; Technology Manager at Prudential 
Management Firm; and Solutions and Implementation Consultant 

at Soar Belize. His early experience as the Operations Manager at Centaur Communications 
Corporations Ltd. allowed him to add practical expertise to the knowledge and skill he had 
obtained from Universidad de Quintana Roo, where he earned his Degree in Energy Systems 
Engineering. He went on to complement his experience in telecommunications with a Master’s 
Degree in Business Administration from the Universidad Interamericana para el Desarrollo.  

Denise Courtenay, Director
Denise Courtenay S.C. is an Attorney-at-Law who has been 
admitted to practice in Belize and Jamaica. She has over 30 
years of professional experience in her field and was elevated 
to the rank of Senior Counsel in January 2005. She is currently 
Managing Partner at Courtenay Coye LLP and her practice areas 
include Conveyancing, Commercial and Banking Law, Company 
Law, Contract Law, Adoptions, Labor Law, Estates and Succession, 
Landlord and Tenant and General Practice. She has also served on 
the General Legal Council of the Bar Association, as well as Board 
Member and Chairman of Belize Elementary School, and a Board 
Member of the Belize Ports Authority and the National Institute for 
Culture and History. 

Michael Bowen, Director
In 2010, Michael Bowen became the CEO of Bowen & Bowen and 
focused the company’s objectives and strategies on the Mission 
Statement, “Pursuing excellence for a stronger Belize.” Bowen & 
Bowen is the holding company of several companies, including 
B&B Beverages (beverages), BEC Motors (automotive), Gallon 
Jug Estate (tourism), Cerberus (security), Belize Imports & Goods 
(packaged consumer goods), R & B Group (food service), and 
BAPCoL (energy). With renewed energy and focus, Bowen & Bowen, 
a third-generation family business, continues to grow and expand 
into new industries. Michael holds a Bachelor of Arts in Markets & 
Management and History from Duke University. 

Jermie Usher, Director
Jermie Usher is a self-employed businessman who has over 10 years 
management experience. He is a veteran of identifying, leveraging, 
developing, and managing service-oriented enterprises. Jermie 
began his career in 2010 when he established his first tech company. 
He is now an experienced entrepreneur, brand builder and career 
coach. He takes a vision and transforms it into reality through 
effective strategy development. 

Nigeli Sosa, Director
Nigeli Sosa is an Economist with over 30 years of professional work 
experience. She started her career in 1989 as an Economist at the 
Central Bank of Belize up until 1997 when she joined the Belize 
Chamber of Commerce as the Market Information Specialist. During 
the period 2000 to 2007, she performed in various capacities with 
the Government of Belize including Director of Industry and Forestry 
and Deputy Financial Secretary and served on several local and 
international Boards. She is currently the Chairperson of the Social 
Security Board; the General Manager of GS-COM, a private retail 
business which she co-owns with her husband; and mother to three 
daughters and one son. 
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Michael Hyde, Director
Michael Hyde has been the General Manager of KREM Radio 
since 1998. He is a St. John’s Junior College alum and is an active 
philanthropist in his community, a sports and youth enthusiast and 
a small farmer. Michael was appointed as one of the five members 
representing the Government of Belize at the Social Security Board 
of Directors in 2020. For several years, he has served as a Board 
Member and Community Representative at the Welcome Resource 
Center, an NGO that aims to assist the mentally ill and homeless 
population in Belize. Michael is also an Executive Committee Member 
of the Belize Volunteer Blood Donors Association. With the vision of 
inspiring a generation of farming entrepreneurs, Michael continues 
to encourage and support budding young adults to venture into this 
sector.  

Emogene Habet, Director 
Emogene Habet is the Managing Director and Operations Manager 
of the Belmopan Service Station Limited. She has ten years of 
management experience including her role as the Environment, 
Health, and Safety (EHS) Manager at Belize Natural Energy 
Limited where she had overall responsibility for the development, 
implementation, oversight and strategic direction of the company’s 
EHS system and programs. She served for six years as a member 
of the Board of Governors of Sacred Heart College and as a 
project based member of the Labour Sub-council Committee of 
the Belize Chamber of Commerce and Industry. Emogene holds a 
Master’s Degree from the University of Westminster in London and 
a Bachelor’s Degree from the University of South Florida in Tampa. 
She resides in San Ignacio, Cayo with her husband and two sons.  

Eric Eusey, Director
Eric Eusey is a former Commissioner of Income Tax with the 
Government of Belize. In January 2014, he was appointed as the 
Director of the Financial Intelligence Unit (FIU), a body responsible 
for investigating and prosecuting financial crimes with particular 
reference to crimes relating to money laundering and terrorist 
financing in Belize. Eric is the longest serving member of BTL’s 
Board of Directors. 

             
Melissa Balderamos Mahler, Corporate Secretary 
Melissa Balderamos Mahler is an Attorney-at-Law in private practice 
for the past twenty years. During this time, she has amassed 
extensive experience in corporate, commercial, and banking law, 
conveyancing and real property law, debt collection, estates and 
succession, family law, civil litigation, mediation, and arbitration. 
She is a member of the Chartered Institute of Arbitrators and the 
International Trademark Association and currently serves on the 
Board of Directors of St. Catherine Academy and World Pediatric 
Project Belize. She is also a member of the Bar Association of Belize 
and serves on the General Legal Council of the Bar Association. She 
holds a Bachelor's of Law Degree from the University of the West 
Indies and a Legal Education Certificate from Norman Manley Law 
School. She also holds a Bachelor's of Arts Degree in Sociology 
from St. Leo University.
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5.2 CORPORATE GOVERNANCE

The Board of Directors ensures that the highest standard of corporate governance is observed.  
In so doing, the Board sets and steers the Company’s direction and brings independent, informed 
and effective judgement on decisions reserved for that governing authority. The Board also plays 
a crucial role in ensuring that strategy, performance, and sustainable development considerations, 
among others, are integrated into the decision-making process. 

Attendance
Directors and Corporate Secretary attendance to meetings of the board

for the period of April 1, 2022 to March 31, 2023

Subcommittees of the board

Representation 

BOARD SKILLS AND DIVERSITY
The Board is diverse in skills and experience with members
having a range of skillsets that bring value in the interest of all stakeholders. 

INTERNATIONAL EXPERIENCE 
Regional 

LOCAL EXPERIENCE
Private Sector
Public Sector including Statutory Bodies

FUNCTIONAL EXPERIENCE

AUDIT 
SUB-COMMITTEE 

Michael Bowen, Chair
Eric Eusey

Nigeli Sosa
Michael Hyde

 

HUMAN RESOURCES
SUB-COMMITTEE

Denise Courtenay, Chair
Marconi Leal
Jose Urbina

 

• Leadership & Management
• Technology
• Business
• Engineering
• Governance
• Operations
• Sales and Marketing
• Product Management & Brand 

Management
• Consumer Goods

• Legal: Arbitration, Commercial and 
Banking Law; Company Law; Labour 
Law

• Intellectual Property
• Environment, Health, and Safety 
• Industry & Commerce 
• Energy
• Security
• Automotive
• Tourism 

TECHNOLOGY 
SUB-COMMITTEE

Jose Urbina, Chair
Jermie Usher

Emogene Habet

36%

64%

Male Female

Meeting 1
Meeting 2
Meeting 3
Meeting 4
Meeting 5
Meeting 6
Meeting 7
Meeting 8
Meeting 9
Meeting 10
Meeting 11
Meeting 12
Meeting 13
Meeting 14
Meeting 15

April, 21, 2022
May 19, 2022
June 16, 2022
July 21, 2022
August 11, 2022
August 18, 2022
September 15, 2022
October 20, 2022
November 17, 2022
December 8, 2022
December 15, 2022
January 19, 2023
February 9, 2023
February 16, 2023
March 16, 2023

9/11
10/11
11/11
10/11
9/11
11/11
10/11
11/11
10/11
7/11
10/11
11/11
10/11
11/11
10/11

MEETING DATE ATTENDANCE
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Ivan N. Tesucum, Chief Executive Officer
With over 20 years of accomplished leadership, financial and 
operation experience in Belize and the USA, Ivan joined BTL in 
2007 and rose through the ranks to his appointment as Chief 
Financial Officer in 2012. In 2019 he was promoted to the position 
of CEO. Prior to joining BTL, Ivan held positions with Belize Water 
Services as Chief Commercial Officer and Director of Operations 
for International Telecommunications Ltd after holding positions in 
finance and operations in the USA. He is a Chartered Accountant 
(CPA, ACCA) and holds an MBA with concentrations in Corporate 
Finance and International Business from the Crummer Graduate 
School of Business, Rollins College in Orlando, Florida, and a B.Sc. 

in Business Administration with a concentration in Accounting from the University of Montana. 

Ian Cleverly, Chief Financial Officer
Ian Cleverly joined the company in October 2021 and is responsible 
for Accounting, Financial Planning & Analysis, Treasury, Tax, 
Procurement, and Inventory Management. He is a qualified 
Chartered Accountant (ACMA, CGMA) and a member of the 
Chartered Institute of Management Accountants. Ian has 27 years 
of international telecoms, Fintech, and FMCG experience and 
has led finance, legal, regulatory and compliance teams in global 
companies with significant scale and complexity.

Kendra Santos, Chief Human Resources Officer
Kendra Santos is a human resource management and development 
specialist with 20 years of experience within the English and Dutch 
Caribbean region. In her current role, Kendra is responsible for 
leading Digi’s overall human resources strategy. She continues to 
lead efforts to enhance the function and impact of HR across the 
company to support business objectives, as well as the needs 
and aspirations of its over 500 employees. Her approach includes 
embedding culture change through a well-defined HR strategy 
that incorporates senior resourcing, employee engagement, talent 

management, organizational redesign, operational efficiencies and labor relations. Kendra holds 
an Executive Masters of Business Administration with a concentration in General Management 
from The University of the West Indies, Cave Hill Barbados and an undergraduate degree in 
Business Administration with a major in Human Resources Management/Entrepreneurship/
Leadership from Loyola Marymount University in Los Angeles, California.

Leonardo Calle, Chief Operations Officer
Leonardo Calle has more than 28 years of experience in the 
telecommunications industry and has a passion for technology, 
having worked in many countries in South and Central America and 
the Caribbean.  Leonardo has the combined experience of working 
with Telecom Operators such as TIGO, ENTEL and SPEEDNET, 
as well as Telecom Equipment Providers as Ericsson, Nokia, and 
Huawei. Leonardo has BSc in Electronic Engineering, a MSc in 
Business Administration and currently is pursuing an MSc in Big 
Data and Artificial Intelligence. 

Dionne Clarke-Emtage, Chief Commercial Officer
Dionne Clarke- Emtage has more than 20 years experience working 
in the telecommunications industry across various jurisdictions 
in the Caribbean region from the start of her career at Cable & 
Wireless to her most recent post in Group Commercial Operations 
at Digicel Group. She has held a series of senior roles within the 
industry which have contributed to her vast experience in Retail 
Sales and Distribution, Customer Experience Management, 
Product Management, Commercial Strategy Delivery, Broadband 
Content Delivery, among others. She holds  a Post Graduate Degree 
in Business Administration and Management from the University 
of Leicester and  a Leadership Certification from the Wharton 
University. 

5.3 EXECUTIVE LEADERSHIP TEAM
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AUDITORS
For the end of the fiscal year 2022/2023, HLB Belize, LLP are the appointed external 
auditors of the company. A resolution to re-appoint them or to appoint another competent 
accounting firm auditors of the company for the financial year 2023/2024 will be proposed 
at BTL’S Annual General Meeting.

By order of the Board of Directors,

Melissa Balderamos Mahler
Corporate Secretary 
Belize Telemedia Limited
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6.0
Audited Consolidated Financials
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#1 St. Thomas Street
P.O. Box 603
Belize City, Belize

Toll Free: 0-800-CALL-BTL
                     0-800-FOR-DIGI
Fax: +(501) 223-2096

www.livedigi.com


