BELIZE TELEMEDIA LIMITED
REPORT OF THE DIRECTORS
INTRODUCTION
The Directors of Belize Telemedia Limited (BTL or the Company) tender this Report to the
Company’s Shareholders. This report covers the fiscal year April 1, 2013, to March 31, 2014,
and highlights an overview of BTL and our current position, inclusive of the operations review,
which examines the main developments in the Company’s business operations and the financial
review, which assesses the impact of the business operations on the Company’s finances. BTL’s
audited financial statements for the year ending March 31, 2014, together with the auditors’
report, form an integral part of this report.

OVERVIEW OF BTL
BTL uses the power of communication to help facilitate and foster the development of Belize.
The Company merges the best networks and technologies with the best expertise to keep
Belize connected and create new possibilities.
These days, life and work is built around connectivity. Through us, thousands of individuals
connect to friends and family and have a wealth of information and entertainment at their
fingertips. We believe that people want to work with a Company that supports their ability to
grow and that is a positive force in the communities in which they live —whether it is by
increasing connectivity, helping our customers to become more efficient, or looking for new
ways to improve healthcare or education through our many social programs. BTL is committed
to growing a successful business by creating value for our shareholders, customers and society.
2013‐2014 marks the fifth year of BTL’s existence as a fully owned Belizean Company. Our
strategy for the last five years has been about making BTL a better business with a better future
for Belize and Belizeans. We base this strategy on three foundations: improving our customer
service, transforming our cost base, and investing in strategic priorities such as broadband
growth. The improved and increased infrastructure and our strategy are interdependent in
order to maximize efficiency. The more we save through transforming our costs, the more we
can invest in giving customers what they need now and in the future.
Over the last year, significant changes have occurred at BTL. As a result, we are now a better
business. Our strategy and our strategic priorities are evolving. BTL has, for example, embraced
the role of being a responsible and sustainable business leader. Our goal is shifting more
towards delivering sustainable and profitable revenue growth. To achieve this goal, we need to
broaden and deepen our relationships with consumers, businesses, and public‐sector clients in
order to ensure that we remain relevant and meet their needs as markets and technologies
change. Despite the evolving nature of our strategies, especially as we enter the new phase of
our journey, our foundation remains largely to deliver superior customer service, reduce our
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costs, and invest for growth. Our focus ensures that the Company continues to grow while
improving its corporate responsibility and customer satisfaction.
This past fiscal year, the Board focused on a growth strategy that would sustain the Company’s
development, while continuing to drive down the price of services, offer new products, and
expand its customer base. To this end, BTL has undertaken a massive reorganization which will
be implemented throughout 2014. In addition, the Company has made enhancements to the
DigiCell PrePaid Platform launched in January 2014, decreased rates for international calls,
installed new equipment for the roll‐out of 4Motion (a rural High Speed Internet solution),
increased roaming partners, and at the same time, equipped the network to enable
unrestricted access to VoIP (Voice over Internet Protocol). We aim to deliver value to
shareholders and to customers by making BTL a better business with a better future. We have
made good progress this year and have delivered strong financial results.

OPERATIONS REVIEW
We have again grown our market share of broadband. We now have 3,900 additional
customers; this is a growth of an additional 24%.
While it has been another year filled with challenges and changes, our determination and hard
work have yielded much success and improvements. Management focused particularly on
reengineering processes, developing staff, and upgrading systems in an effort to ensure fast
and efficient delivery of services as demanded by our customers.
The upcoming sections of the report highlight the Company’s operations for 2013‐2014, which
include network advancements, customer service and service delivery improvements,
expanded service offerings, employee relations and skill‐sets enhancement and increased
partnerships within the community.
NETWORK ADVANCEMENTS
Following the official launch of the DigiCell 4G Network and commercial access to the service in
February 2013, the Company continued its rollout plan to complete the project by May 2013.
DigiCell customers in rural and urban communities, including those residing on the major
islands, were able to sign up for service at any of BTL’s customer service offices countrywide.
With the implementation of the new 4G network, the Company also replaced the existing
Nortel GSM/EDGE sites in Belize City, Ladyville, and Belmopan with new modern and upgraded
GSM/EDGE sites manufactured by Ericsson. We also upgraded and expanded a number of other
2G sites during the course of 2013‐2014 in order to improve capacity and coverage in areas
such as August Pine Ridge, Agriculture Show Grounds, Orange Walk Town, Sarteneja and
Hummingbird Hershey. These upgrades optimized the level of service for DigiCell customers in
these areas and further improved DigiCell coverage.
Page 2 of 14

With a substantial increase in demand for High Speed Internet access, the Company expanded
its fixed broadband network both nationally and internationally. We established a new cross‐
border 1GB internet link via the Northern Border, which provides an additional link that allows
greater internet capacity while adding a needed redundancy for our existing ARCOS submarine
fiber optic link, which was set up in November and December 2013. The Company also
upgraded the Outside Plant (OSP) network in several areas to provide the line quality that
meets the standard for data and internet services.
Further, BTL expanded the IP MPLS network by installing a Point of Presence (POP) at the NAP
of the Americas in Miami. This installation now provides for IP connections to the rest of the
world, allowing business customers IP connectivity to their international branches.
The Company also oversaw upgrades to numerous sections of its external outside copper plant
networks across the country. This rehabilitation project improved customers’ voice quality via
their PSTN Landline Voice Service and enhanced browsing capacity via their DSL service.
To facilitate the demands of the 4G service, BTL upgraded the billing‐and‐provisioning network,
preparing the system for the new converged multimedia type services.
We also changed the Litespan DSLAM system, now manufactured discontinued, to the Adtran
DSLAM, which allows for higher capacity and better management in certain northern sites,
including Sarteneja, San Joaquin, San Pablo, Progresso, San Narciso and Guinea Grass.
In December of 2013, BTL went commercial with its Fixed Wireless Broadband solution, which
now provides High Speed Internet Service in many areas countrywide, such as Belize City, Lake
Gardens, Orange Walk, San Narciso, Corozal, San Pedro North and South, La Democracia,
Belmopan, Cahal Pech, Dangriga, Maya Beach, Independence, Big Falls and Punta Gorda.
CUSTOMER SERVICES
In 2013 ‐ 2014, the Company continued to improve the quality and delivery of service to our
valued customers. The Company provided our Customer Service Representatives (CSR) with a
number of training opportunities and one‐on‐one coaching sessions aimed at building customer
relations and efficiency, while addressing customer needs. Additionally, the Corporate
Knowledgebase System remains a primary source of information that provides detailed and
updated data on the Company’s product and service offerings. Access to this data source by our
CSR has translated into instantaneous responses—whether on the phone or during face‐to‐face
interaction.
The Company’s superior level of customer service is generated and preserved by a consistent
monitoring of the delivery of services. The Quality of Service department has worked diligently
to improve the level of customer satisfaction through consistent live monitoring, auditing and
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on‐the‐spot coaching/training. The role of the Quality team is to have constant interaction with
all front‐line employees to ensure that customers are treated with the highest level of
professionalism, courtesy and efficiency.
The Quality team also began an Outbound Customer Contact Campaign where Quality agents
call customers at random to determine their level of satisfaction regarding a delivered service.
Based on the feedback, appropriate actions are taken within the Company to streamline
processes while keeping the customer as our number one priority.

SERVICE LAUNCHES
The Company started the year with the launch of the new 2013 Telephone Directory held at the
San Ignacio marketplace. Depicting the inviting outdoor market scene, the directory featured a
setting that was welcoming to both the businesses and residents in the area. Invited guests had
the opportunity to meet with members of BTL’s management team and staff, and, of course,
they all walked away with their very own copy of the Directory.
In April 2013, the Company launched its improved DigiCell website with new features such as
the DigiCell 4G Tab, Devices, News & Ads, Newsletter, Social Links, and a Data Calculator. The
improved user‐friendly navigation allows for greater interaction with users and the menu
options provides the latest updates on the Company’s products and services.
Also in April 2013, the Prime Minister, Hon. Dean Barrow, announced that Belizeans would be
able to enjoy full and open access to Voice over Internet Protocol (VoIP) based services and
applications. BTL—as the Belizean‐owned Company—“freed up VoIP” and ensured that its High
Speed Internet services, including DSL, wireless internet and mobile internet, did not restrict
VoIP. BTL, in partnership with the Belizean Government, will continue to promote increased
and active use of technology in all sectors and further stimulate the development of
Information Communication Technology (ICT) in Belize, thus contributing to the economic
growth of the country.
In May 2013, the Company launched the DigiCell Talk More Plans, catering to Mobile Premier
Plans subscribers, who now enjoy sharing voice minutes with their family or business groups.
Calling within the group is at no extra cost!
In July 2013, BTL rolled‐out its High Speed Internet promotion that gave new customers the
opportunity to sign up for the service free of charge. For the entire month of July, BTL waived
the $100 installation fee, making the service even more affordable for new customers
countrywide.
In October 2013, the promotions continued with the HomeFone PrePaid Mobile Add‐On
Option, where PrePaid Voice Landline customers were able to take advantage of huge discounts
with free calls on nights and weekends. BTL presented customers with three options: Standard,
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Premium and Family Plans, which offered savings of 50% to 75% on calls. All three plans
offered calls for as low as 15¢ per minute to any DigiCell numbers.
In January 2014, the Company launched the Separation of Primary and Bonus Balance initiative,
tailored to the PrePaid customer base. This initiative required significant technical upgrades to
the PrePaid Platform, which paved the way for the Company to expand its current service
menu. As a result of the Separation of Primary and Bonus Balance, PrePaid customers now
enjoy PrePaid Voice Roaming, and reduced international calling rates.

Promotions
In addition to the many new services introduced within the fiscal year, BTL also offered several
promotional packages and discounted rates to assist the public in accessing its services at lower
start‐up and monthly costs.
The Company extended special packages for Valentine’s Day, Mother’s Day, Father’s Day, Back‐
to‐School, and Independence Day, ranging from reduced prices to one‐year contract bundles
and Text‐to‐Win promotions. In addition, customers benefited from double/triple Top‐Up
promotions almost every two weeks.
EMPLOYEE RELATIONS
Our human resource is our greatest asset. Throughout the year, BTL reinforced its commitment
to support our employees and to promote teamwork across the Company, improve
productivity, and keep our employees knowledgeable and highly motivated. Specifically, the
Company organized companywide employee activities, promoted health and wellness and
invested in ongoing training and development programs—particularly IP training, which is a
new focus of the Company with the demand for broadband services.
Employee Activities
One of the main events of 2013 ‐ 2014 was the Company’s annual “Employee Recognition
Program” held on May 17th. On this day, which is also recognized as World Telecommunication
and Information Society Day, the Company celebrated the outstanding contributions and years
of service of our employees. A total of 37 employees were honored for their longstanding
service to BTL, including one person who was recognized for 35 years of service with the
Company. We also distributed awards for outstanding performance, dedication and hard work.
On December 14, BTL staff, along with their spouses, enjoyed a night of fun, laughter and dance
at the Christmas Banquet and Dance held at the SJC Gymnasium. This annual event is highly
anticipated by staff as it is one of the few events where employees from all districts converge to
socialize and build rapport.
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Also new for the fiscal year, members of the Executive Committee, COO, and CFO met with a
cross‐section of staff members during numerous Team Mixers. During these sessions,
Management updated staff on new projects, strategies and opportunities that would benefit
staff, while at the same time, grow the Company. During these sessions, staff had the
opportunity to voice their concerns and suggestions. The Company will continue these events
because they foster good communication and camaraderie among the staff.
Health and Wellness
The health and well‐being of our employees have become a priority at BTL as we recognize its
importance for the success of our staff as individuals and the Company. For this reason, a full‐
time Wellness Coordinator encouraged employees to live a healthy lifestyle and organized
employee activities to promote competition through team sports.
Main events of the year included a marathon, divisional basketball, volleyball tournaments, a
cycling classic, and a weight‐loss challenge. Staff also participated in a number of external
charitable initiatives, such as the Cancer Walk, Ariel Rosado Charitable Ride and Dara Ride for
Hunger. Workout sessions also take place at the St. Thomas location at a fully decked out gym,
while aerobic sessions are held at Church Street.
One of the highlights in the wellness arena was the opening of the Belmopan Gym, which
provides staff with access to stationary bikes, free weights, and other exercise equipment.
Wellness is a priority at BTL; as such, the Company is doing its part in providing employees with
options to enhance their health and wellbeing.
Employee Development
Our annual employee development program involved many local and international training
sessions conducted by highly recognized industry experts. With the continued incorporation of
efficiency through technology, staff also participated in quality virtual learning and online
courses, utilizing our very own broadband service, which reduced the cost of the training.
The Company also organized specific technical training on the new 4G network, backhaul and
related systems, the new soft switch and on the outside plant (OSP) network. We also
conducted other training sessions to improve our business processes, audit controls and
strategic planning.

COMMUNITY OUTREACH
We have a long history of supporting good causes to help improve people’s lives.
We aim to help improve thousands of lives across the country through our services, products
and people.
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BTL is considered to be the leader in its partnerships within the community and a trend setter in
its corporate social responsibility. Through the many partnerships and contributions made, the
Company was able to touch the lives of thousands of Belizeans in categories including
education, sports, culture, health, industry, community and youth development. Every
contribution made was an opportunity to inspire, motivate and nurture pride in our young
people, thus solidifying the foundation for a better and brighter Belize.
Delivering on its social commitment, BTL partnered with numerous organizations whose
motivation is to make a positive mark on the lives of at‐risk youths countrywide. Our continued
support to organizations such as Restore Belize, The Untouchable Pride, Mahogany Police
Precinct Cadet Corp, Harvest for Kids, and Child Development Foundation provided outlets to
getting our children and young adults involved in meaningful community‐based initiatives.
The Company also makes a direct impact on the athletic development of our youths by
supporting organizations focused on developing Belize’s sporting programs. The Company has
supported BTL Cobb’s Arm Canoe Team, Belize Body Building Fitness Federation, Cycling
Federation of Belize, Football Federation of Belize, Belize National Triathlon Association,
Excellence Cricket Club, Special Olympics, and the BTL Female Softball Team, to name a few.
Each of these partnerships has allowed the Company to be involved in community‐based
initiatives that bring about unity and respect for different sport disciplines.
Preserving the cultural values of our people and advocating for the continued education of our
younger generations are paramount in keeping national pride at the forefront. BTL is proud of
its partnerships with organizations such as the Belize Association for Development of the Arts
(BADA), Belize Band Fest, the National Garifuna Council, the Belize Indian Merchants
Association, East Indian Cultural Heritage, Belize Chinese Association, and the Institute of
Creative Arts (ICA). Supporting the cultural development of our people demonstrates our
commitment to our advancement as a culturally sound country.
Education has always been a key area of interest for the Company. BTL was able to inspire
positive change in the lives of our future leaders through partnerships with the Caribbean
Science Foundation, Total Business Solutions (GIS Day), Belize National Teachers Union (BNTU),
Museum of Belize, University of Belize, WISH Foundation, Ariel Rosado Memorial Education
Foundation, Du Di Rait Ting Program and the Belize National Library Services.
In addition to partnering with organizations, BTL has remained steadfast in its commitment to
education through its ongoing High School Scholarship Program. For the Fiscal year 2013‐2014,
the Company awarded a total of fourteen (14) high school scholarships and one (1) sixth form
scholarship to deserving students across the country. Under this program, successful students
were awarded full scholarships covering the costs of books, tuition and fees for four years of
school. Through BTL’s Scholarship Program, more than 500 students have received not only
financial support, but the resources to achieve their educational and individual goals.
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On the topic of education, BTL’s Internet to Schools Program continues to expand and provide
schools and NGO’s with free High Speed Internet access. The program’s reach has been
immense as almost 100,000 students and teachers have broadband internet access through
their schools. As the need for information technology increases, so does the Company’s support
for programs that emphasize ICT in the country and region. BTL is proud to make strides
towards our ultimate goal of offering broadband access free of cost to all educational
institutions. The Company remains committed to developing the minds of our Belizean people.
With investments in community development, culture, and education aside, the Company also
recognizes healthcare as an important sector in which to build partnerships. BTL partnered with
numerous organizations that offer quality and accessible services, proper diagnosis, and
affordable treatment. Of great importance is the Company’s most recent partnership with Karl
Heusner Memorial Hospital (KHMH), which now utilizes dedicated broadband access from BTL
to provide its patients with Telemedicine and Telehealth solutions. We continue to foster
partnerships with NGO’s such as the Belize Cancer Society, National Committee for Families &
Children (NCFC), Belize Diabetes Association, Belize Council for Visually Impaired (BCVI), LifeLine
Foundation, Ministry of Health, Hand in Hand Ministries, Liberty Children’s Home, and the
Belize Red Cross. These partnerships provide gateways for BTL to support our communities and,
in this way, allow us to indirectly impact the lives of many Belizeans.
Another area of great interest to the Company is the development of our local industries.
Nurturing relationships with organizations whose main goal is to help build Belize has enabled
the Company to expand its reach. Partnerships with the Belize Tourism Board, Belize Tourism
Industry Association, Toledo Cacao Growers Association and the Belize Hotel Association have
allowed us to tap into tourism and agriculture.
BTL’s Adopt a Park Program is another great initiative that allows us to fulfill our mandate of
giving back to the communities we serve by providing our local residents, visitors and tourists
with clean and secure recreational environments. During this fiscal year, the Company
partnered with the Belize City Council as a major sponsor in seeing through the newly
inaugurated BTL Northside Park. The renovated public space provides visitors of all ages with a
safe, spacious, and welcoming area to exercise or simply relax. In early 2013, the Company
committed over $100,000 for the reclamation of BTL Northside Park—it surely made us proud
to see such transformation a reality.
Conclusion
This has been a solid year of development for BTL and its people but especially our customers. We continue to
use the power of communication to make a better Belize.
Communication is transforming just about every aspect of our lives – how we work, how we
shop, and how we think. This transformation helps to create new businesses and business
models, reshape the way governments operate, bring new ways of providing healthcare and
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education, and also enable social mobility. BTL is at the heart of these innovations. Our purpose
is to use the power of communication to make a better Belize.
These days, life and work are built around connectivity. Through us, millions of individuals
connect to friends and family and have a wealth of information and entertainment at their
fingertips. From small local businesses to large multinationals, we help companies to work
smarter and compete in global markets. BTL also enables essential public services to be
delivered and underpins the growth of our national and regional economies.
We believe that people want to do business with a Company that supports their ability to grow
and is a positive force in the communities where it operates. BTL, therefore, continues to use
our networks and technology to provide data access to schools and healthcare organizations,
providing service to the Belizean people.
We believe that businesses that flourish have a purpose beyond simply making money. Certain
businesses see no compromise between financial results and social returns; however, BTL
continues to demonstrate our contribution to the Belizean society. We are excited about the
future—not just about what technology can do, but what everyone can do with it; not just
about what we do as a business, but how we do it; not just about having a purpose, but being
purposeful in everything we do. We are determined to be right at the heart of that future.
BTL remains committed to supporting our communities and people in all areas that promise to
bring about change. We embrace the opportunities to partner with the business communities,
schools, NGO’s, Government sectors, and other industry stakeholders. We believe that through
sound partnerships, we will be able to make a real difference for Belize and Belizeans.
We look forward to delivering even more exciting developments in 2014 and beyond.
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FINANCIAL REVIEW
The following represent audited figures for the year ended March 31, 2014.
Income Statement (Audited)
All Figures BZ $'000’s
Telecom Revenue
Other Operating Income
Gross Revenues
Operating Expenditure
Depreciation
Net Interest Income
Business Tax
Net Earnings
Earnings Per Share

Financial Year Financial Year $ Variance % Variance
Fav / (Adv) Fav / (Adv)
2013/14
2012/13
$136,163
$136,298
($135)
0%
$6,459
$7,570
($1,111)
-15%
$142,622
$143,869
($1,246)
-1%
($77,739)
($29,823)
$702
($16,163)
$19,599
40 cents

($76,596)
($29,774)
$158
($16,627)
$21,029
42 cents

($1,143)
($49)
$544
$464
($1,431)
(2 cents)

-1%
0%
344%
3%
-7%
-7%

Revenue
In fiscal year 2013‐2014, BTL earned gross revenues of $142.6 million, as compared to $143.8 in
the prior year. The Company continued to see growth in mobile revenues, specifically prepaid
mobile revenues and postpaid mobile data revenues. Core telecom revenues remained mostly
flat ending at $136.1 million from $136.2 million, which was a direct result of reduced usage
from fixed‐line customers and a decrease in international settlements and international long
distance calls.
The launch of the fastest and only 4G service in Belize resulted in an increase in our GSM
revenue by 23%. Mobile data revenues almost doubled over the past year due to substantial
uptake of the 4G Data plans and increased usage.
As a result of price reductions and the doubling of Internet speeds, Internet and data revenues
decrease by 1.4% over the past year. With additional promotions and expanded service
coverage, including our fixed wireless broadband network, we anticipate further revenue
increases in data and Internet in the new fiscal year.
International roaming revenue, which over the past years has seen steady increases, was
impacted adversely this year due to reduction in rates stipulated by our largest foreign
operator. This reduction resulted in a decrease of 20% in the international roaming revenue, as
compared to the 5.8% decrease in the same period previous year. International settlements
decreased 15%, as compared to previous year decrease of 16%, which was a direct result of a
23% reduction in traffic.
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The fixed‐line revenue streams, which included the promotion of HomeFone and BizFone
bundling, experienced a smaller decline of $1 million, improving from a decline of $2.6 million
in the previous year.
The combined impact of changes in the various revenue streams resulted in gross revenues
decreasing by $1.2 million or 1% to $142.6 million from $143.8 million as compared to the
previous financial year.

Expenditure
Operating expenses to March 2014 experienced an increase of $1.1 million or 1% over the prior
year to $77.7 million from $76.6 million. There were a few main categories that showed
increases in this fiscal year, namely staff costs – an increase of 3.7% due to a 4% increase in
staff salaries on the new Collective Bargaining Agreement and increase in overtime for
installations on the HSI promotion; electricity charges – an increase of 15.5% due to an increase
in usage of 16%; other operating expenses – an increase of 18.8% due to a 30% increase in
circuit rental for additional international links which gives BTL access via three distinct routes to
the internet; office supplies – an increase of 18.7%; and maintenance expense – a 2% increased
attributed to additional support level agreements for the mobile network. On a positive note,
the Company also experienced a decrease in other general and administrative expenses by
6.5% due to a decrease of $1.1 million in advertising expense. We attribute this decrease in
advertising to higher expenses for the commercial launch of the 4G service in the previous fiscal
year. Total operating expenses, then, for fiscal year 2013‐14 including business tax and
depreciation, remained almost flat at $123 million, slightly increasing from $122.8 million over
the previous year.
Interest earned on our cash and cash equivalents deposited at financial institutions resulted in
net interest income of $702 thousand, as compared to a net financial cost. Interest income
increased by over 300% or $544 thousand to $702 thousand, as compared to the previous
year’s figure of $158 thousand.
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Balance Sheet (Audited)

Consolidated Balance Sheet
Year ended 31 March
Audited
Audited
Variance
2014
2013
$
Assets
Current assets
Non Current Assets

Variance
%

BZ$'000
80,217
230,004
____________
310,220
'============

BZ$'000
88,201
219,359
____________
307,560
'============

42,739
7,118
____________
49,857
____________

45,274
(2,535)
-6%
9,134
(2,016)
-22%
____________ ____________ ____________
54,408
(4,551)
-8%
____________ ____________ ____________

Retained earnings
Other shareholders' equity

158,914
101,449
____________

Total shareholders' equity

260,363
____________

151,703
7,211
5%
101,449
(0)
0%
____________ ____________ ____________
253,152
7,211
3%
____________ ____________ ____________

Total assets
Liabilities
Current liabilities
Non Current liabilities
Total liabilities

Total liabilities and
shareholders' equity

310,220
'============

307,560
'============

BZ$'000
(7,984)
10,645

_________
2,660
'==========

-9%
5%

_________
1%
'=========

2,659
1%
'=========== '==========

Financial Ratio Analysis
Year Ended 31 March

Current Ratio
Return on Assets
Return on Equity

2014

2013

1.88
6.3%
7.6%

1.95
7.1%
8.5%

In the 2014 fiscal year, the Company’s working capital ratio remained strong but saw a small
decrease to $1.88:1 from 1.95:1 as compared to the previous fiscal year. This was due to a
decrease in cash of 9%, a 21% decrease in inventory, coupled with a 14% decrease in liabilities
for repayment of the loan.
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Capital additions in 2013‐2014 totaled $37.7 million, comprising mainly of the ongoing
investments of our DigiCell 4G network and in GSM network expansion, including towers,
network gear and buildings, purchase of vehicles, installation of other value‐added systems,
including a USSD (Unstructured Supplementary Service Data) solution, Policy Server for internet
service, and copper and fiber infrastructure upgrades due to the ongoing Belize City and
countrywide infrastructure project.

Cash and Cash Equivalents
At the end of March 2014, cash‐on‐hand decreased by $4.6 million to $46.1 million as
compared to the $50.8 million for the same period in the previous year. Cash outflows for loan
payments, purchase of investments in bond securities, and an increase in purchase of power
plants resulted in the net cash decrease over the previous year. Additionally, the 50% dividends
to Government of Belize, Social Security Board, and Central Bank were declared and paid out
this year; however, these major shareholders returned their dividends from the previous year
due to a court injunction from the Caribbean Court of Justice.

Shareholder Returns
The twelve months ending March 31, 2014, resulted in net profit decreasing by $1.4 million or
7% to $19.6 million from $21 million recorded in the previous year. Earnings per share
decreased to 0.40 cents from 0.42 cents per share from the previous year.
Shareholders’ equity increased by 3% to $260.3 million or an increase of $7.2 million from $253
million after inflows from profits and after declaring dividends.
For this fiscal year, the Company achieved a return on equity of 7.5%, decreasing from 8.5% in
the previous year due to a decrease in profitability over the past year.

Share Capital Movements
As of March 31, 2014, the Government of Belize holds approximately 63% of the total
outstanding shares in BTL.

DIRECTORS
As at March 31, 2014, the Board of Directors of Belize Telemedia Limited for the financial year
2013‐2014 comprised of Mr. Nestor Vasquez – Executive Chairman, Mr. Anwar Barrow, Dr.
Colin Young, Mr. Ambrose Tillett, Col. George Lovell (Rtd.), Ms. Audrey Wallace, Mr. Omar
Figueroa, and Mr. Eric Eusey.
Page 13 of 14

AUDITOR
RS
For the end
e of the fiscal
f
year 2013‐2014,
2
Pannell
P
Kerrr Foster wass BTL’s exterrnal auditorr. The
board will propose a resolution
n at BTL’s annual
a
geneeral meetingg to reappo
oint Pannell Kerr
Foster orr to appoint another com
mpetent accounting firm
m as BTL aud
ditors for 201
14‐2015.

By order of the Board
d of Directors

Vanessa Retreage
Secretaryy of the Board
Belize Te
elemedia Lim
mited
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