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BELIZE ELECTRICITY LIMITED (BEL) is the primary distributor of 
electricity in Belize, Central America. Aggregate energy sold in 2020 was 539.3 gigawatt 
hours (GWh).  The Company served a customer base of 104,000 accounts with peak 
power demand of 102.7 megawatts (MW) during the year. 
 
BEL’s national electricity grid connects all major municipalities (Service Areas) with 
approximately 1,900 miles of transmission and primary distribution lines. The grid is 
supplied by local Independent Power Producers (IPP) utilizing hydroelectricity, biomass, 
petroleum, and solar energy sources; and is secured and stabilized by interconnection 

with Mexico. Consistent with the Company’s commitment to being environmentally 
responsible, renewable sources accounted for 94.4% of locally sourced energy supply in 
2020. BEL also operates two diesel generation facilities, a 20MW gas turbine as a standby 
plant for energy security and reliability, and an off-grid power station that supplies the 
island of Caye Caulker.
 
The Government of Belize (GOB) has direct ownership of 32.58% interest in the Company, 
whilst the Social Security Board (SSB) owns 31.27% resulting in public sector interest of 
63.85%. Fortis Cayman Inc. owns 33.30% interest and over 1,500 small shareholders own 
the remaining 2.85% interest in ordinary shares.
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Earnings before interest, taxes and depreciation (EBITDA) in 2020 increased to $79.4 
million from $33.2 million in 2019. Accordingly, net income in 2020 increased to $47.4 
million or $0.69 per share compared to $3.1 million or $0.04 per share in 2019.

Earnings Overview ($MN)
For Years Ended December 31

Comprehensive Revenues 
Cost of Power 
Operating & Other Expenses 
EBITDA
Depreciation & Amortization
EBIT
Interest Expense
Corporate Taxes 
Net Income 

2019
$253.634 

($187.797)
($32.668)
$33.169 
($20.782)
$12.387 
($4.902)
($4.396)
$3.089 

2020
$232.987 

($118.752)
($34.809)
$79.426 
($22.080)
$57.346 
($5.937)
($4.042)
$47.367 

2018
$222.854 

($168.683)
($32.126)
$22.046 
($18.784)

$3.262 
($3.810)
($3.822)
($4.371)

2017
$214.491 

($141.636)
($31.508)
$41.346 
($16.845)
$24.501 
($3.042)
($3.686)
$17.773 

2016
$203.894 

($122.879)
($32.144)
$48.871 
($15.322)
$33.549 
($2.751)
($3.505)
$27.292 

The substantial increase in earnings, achieved despite an 8.14% revenue fall associated 
with the impacts of the COVID-19 pandemic, is attributable primarily to lower cost of 
power, which fell to 51% of comprehensive revenues in 2020 from 74% in 2019. The 
availability of favourably-priced energy from CFE (Mexican energy imports) coupled 
with ample energy production from local renewable sources was crucial in reducing 
cost of power. Particularly, more rainfall in 2020 led to significantly increased energy 
production from the hydroelectric plants substituting for the more costly energy from 
fossil fuel generation sources relied on in 2019.

Common Size Income Statement 
For Years Ended December 31

Comprehensive Revenues ($MN) 
Cost of Power 
Operating Expenses
Depreciation and Amortization 
Net Interest Expense
Corporate Taxes
Gain (Loss) on disposal of fixed asset
Profit

2018    
$222.9 

76%
14%

8%
2%
2%
1%

(2%)

2019    
$253.6 

74%
13%

8%
2%
2%
0%
1%

2020
$233.0 

51%
15%

9%
2%
2%
0%

20%

2017
 $214.5 

66%
15%

8%
1%
2%
0%
8%

2016
 $203.9 

60%
16%

8%
1%
2%
0%

13%

Cost of power decreased by

to $118.8 million in 2020
36.8%
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Safety regulations obligated many businesses to close or operate under reduced business 
hours resulting in a 18.3% decrease in commercial energy sales compared to 2019. 
Conversely, residential sales increased by 2.5% following from the closing of schools, 
curfew and quarantine regulations which saw customers spending more time at home. 
Public lighting sales also grew by 2.7% due to the installation of more streetlights  while 
industrial sales were on par with 2019.

Consequent to the reduction in energy sales, electricity revenues fell by 8.1% to $227.6 
million in 2020 from $247.7 million in 2019. Rates did not factor into the reduced 
revenues as electricity tariffs remained unchanged in 2020 from 2019. 

The PUC issued its Final Decision on the 2020 Full Tariff Review Proceedings (FTRP), 
lowering the Mean Electricity Rate from 41.51 cents to 40.18 cents to take effect January 
1, 2021 through to June 30, 2024. The decision to lower rates was premised on the 
assumption that cost of power would be better contained in the ensuing years. 
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552.5 554.4

588.4
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Pictured: Jose Diaz - Lineman, Distribution Operations, East Zone

Electricity sales contracted in 2020 by 8.3% to 539.3 
giga-watt hours (GWh) from 588.4 GWh in 2019 primarily 

due to the impact of COVID-19 mitigation measures on 
commercial activity in Belize. 
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Capital investment in 2020 was $40.1 million or an increase 
of 1.4% from $39.5 million in 2019. The  COVID-19 pandemic 
delayed several planned projects due to two factors: strict 
foreign currency management by local banks affecting the 
procurement of materials from international vendors and 
restriction on the movement of persons necessary to carry 
out works.

The Company continued its investment in the distribution 
network with $18.5 million, or 46.0% of capital 
investments, spent on system expansion, reliability 
improvement, programs to enhance safety standards, 
and streetlight projects. Another $7.8 million, or 19.3% of 
capital investments, was invested in the transmission and 
substation network, while projects related to generation 
accounted for $2.1 million or 5.3%. Also, $5.9 million or 
14.8% of capital investments was spent on the vehicle fleet 
and other operational equipment and properties. Lastly, 
General Expenses Capitalized (GEC) and interest charged 
to construction accounted for $5.8 million or 14.6% of 
capital investment. 

Capital Investment 2016 to 2020
($MN)

$40.1$39.5

$30.6$33.6
$38.9

20202019201820172016

System Expansion
Reliability Improvement
General Properties
Standards & Safety Improvements
Loss Reduction
Transportation
Generation
Business Continuity
Streetlights
Maintenance/System Improvement

2020 Capital Investment Breakdown
($MN)

11.5

8.4

4.4
3.4

3.1

2.6

2.5

2.1

2.0

0.2
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Electricity revenues accounted for 70.2% of funds required to finance business cost 
while loans and debentures provided a combined 20.8% of funds. Other sources of 
funds included balances brought over from 2019, other income, and grants at 6.1%, 
1.8%, and 1.1% of all funding inflows respectively.
 
Cost of Power was the most substantial component (36.6%) of the Uses of Funds, 
followed by operating & other expenses at 14.1%, capital investments at 12.4%, and 
debt servicing at 9.9%. Dividends and taxes paid accounted for 2.1% and 1.3% of Uses 
of Funds respectively.
 
The Company carries forward $76.7 million (23.7% of funds generated in 2020) to 
support its business objectives in 2021.

Cash from Operations
($MN )

2020

$63.1

2019

$20.9

2018

$16.3

2017

$38.2

$64.5

2016

2020 Sources of Funds
($MN)

$227.6
Electricity Revenues

$67.3
Loans, Debentures

$19.9
Cash Savings

$5.8
Other Income

$3.5 
Contributed Capital,
Consumer Deposits & Grants

2020 Uses of Funds
($MN)

$4.1 Taxes Paid
$6.9 Dividends

$32.0 Debt Servicing

$40.1 Capital Expenditure

$45.6 Operating & Other Expenses

$76.7 Cash Balance

$118.8 Cost of Power 

The Company financed its busines costs mainly with funds 
generated from operations with some supplemental debt 

funds. 
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Pictured (clockwise):  Laura Soberanis - Legal Services Supervisor, Legal Services Unit
		              Kadie Usher - COVID-19 Coordinator and Environmental Specialist
		              Joseph Bernardez - Lineman Leadhand, Distribution Operations, South Zone
	                               Adolfo Oliva - Lineman, Distribution Operations, North Zone
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The Company received an overall score of 89.2% in the 2020 Biennial Customer 
Satisfaction Survey, which is a notable  increase in overall customer satisfaction compared 
to the score of 80.1% in 2018 when the survey was last done. Improved scores were 
recorded for brand image and reliability as well as all areas of service delivery measures 
including field, cashier, call centre, and billing services.

95.0%

82.0%

86.0%

87.1%

93.0%

94.5%

87.0%

Customer Satisfaction Survey Results

General Satisfaction

Cashier Service

Reliability

Call Center

Field Service

Company Image

Bill Service

In contrast, the 2020 Service Delivery Index (SDIX) score, an internal assessment of service 
delivery, fell sharply to 63.4% compared to 90.8% in 2019. Procurement challenges 
arising during the COVID-19 pandemic led to a shortage of materials that severely 
impacted the completion time of service orders.

Also, remote working arrangements implemented to prevent the spread of the 
infection within the Company resulted in a deterioration of call handling services due to 
insufficient available representatives and technical issues. The number of representatives 
equipped to operate remotely has since been increased and technical issues are being 
documented for faster resolution.

89.2%
Customer Satisfaction 
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Pictured: Rashaan Morris - BEL 24-7 App Developer and Computer Programmer, Information Technology & Cybersecurity

1817

http://apps.apple.com/bz/app/bel-24-7/id1538054001
http://play.google.com/store/apps/developer?id=Belize+Electricity+Limited


Pictured: Natalie Novelo Palacio - Customer Relations Lead, Customer Services & Relations

2019

http://www.facebook.com/BelizeElectricityLimited
http://www.instagram.com/belize.electricity.limited
http://www.youtube.com/user/BELCARE
http://www.youtube.com/channel/UCwxcq4gt25YZdzWXVWcSfOQ
http://twitter.com/BelizeElectric
https://www.linkedin.com/company/belize-electricity-ltd


Pictured: Gaspar Vasquez - Lineman, Distribution Operations, North Zone
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We deliver safe, reliable and sustainable energy solutions to 
enhance the quality of life and the productivity of enterprise and 
to support national development.

STRATEGIC 
PILLARS

OUR MISSION
2423



COST OF
POWER
STABILIZATION

Pictured: Eddie Johnston - Lineman, Distribution Operations, South Zone
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Cost of power decreased by 36.8% to $118.8 million in 2020 from $187.8 million in 2019. 
The annual average unit cost of power sold was 22.02 cents per kilowatt-hour (kWh) 
compared to 31.92 cents per kWh sold in 2019.

Energy prices from CFE (Mexican energy import) plunged after the demand in the oil 
industry contracted due to the COVID-19 pandemic, forcing world fuel prices downwards. 
Since Mexico relies heavily on fossil fuel for energy generation, the average unit cost of 
energy procured from CFE fell acutely to 12.04 cents per kWh sold in 2020 from 25.90 
cents in 2019. Additionally, increased generation from the hydroelectric plants boosted 
local supply from renewable sources to meet 52.8% of total demand compared to 25.0% 
in 2019 and minimized the need for energy sourced from relatively more expensive 
fossil fuel sources. 

Average Unit Cost of Power
(per kilowatt hour sold)

2018

$0.3042

2017

$0.2564
$0.2272

2016 2019

$0.3192

2020

$0.2202

2016 201920182017
0

100,000

200,000

300,000

400,000

500,000

600,000

700,000

800,000

Energy Production (MWh) by Source

2020

Hydro

Co-Generation

CFE (Mexico)

Solar

Fossil Fuel

Pictured: Jeser Gonzalez - Lineman, Distribution Operations, West Zone 
Javier Montero - Lineman Leadhand, Distribution Operations, West Zone 
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This increase was largely a consequence of a reduction in energy sales although the 
total cost of delivery increased by a net 6.6% over 2019. The net increase in the total 
cost of delivery was due to higher depreciation cost, operating expenses and finance 
charges which were partially offset by a reduction in business tax.

Depreciation and amortization expense increased by 6.2% to $22.1 million in 2020 from 
$20.8 million in 2019 on account of a growth in the value of assets commissioned while 
operating expenses increased by 6.6% to $34.8 million.

Finance charges increased by 21.6% to $5.8 million in 2020 from $4.8 million in 2019 
largely as a result of the issuance of additional debentures.

On the other hand, corporate tax was down 8.0% in 2020 compared to 2019 correlated 
with the reduction in revenues.

Unit Cost of Delivery 
(per kilowatt hour sold)

(Excludes Cost of Wholesale Power)

0

$0.020

$0.040

$0.060

$0.080

$0.100

$0.120

$0.140

Operating Expenses

Depreciation
& Amortization

Net Interest Expense

Corporate Taxes

Unit Cost of Delivery

2016

$0.099

2017

$0.099

2018

$0.105

2019

$0.106

2020

$0.124

The unit cost of delivering electricity to customers 
increased by 16.3% to $0.124 per kWh in 2020 from 

$0.106 per kWh in 2019. 
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GRID 
MODERNIZATION
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Projects aimed at increasing customer access to safe and reliable electricity countrywide 
resulted in 11 communities, previously off-grid, being connected during 2020 including 
locations in Little Belize, Buena Vista, Carmelita, Biscayne, Bullet Tree, Golden Stream, 
Medina Bank, San Antonio, and Jacintoville.

Cumulative Communities Connected

110

2018

98

2017

52

2016

127

2019

138

2020

Since 2016, some 2,900 households in 138 communities 
have benefited from investments in system expansion.

Pictured: Carmelita, Orange Walk District, Belize
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13.20
11.54

9.93
7.47

11.09

Frequency of Outages

201820172016 2019 2020

The frequency of outages experienced by customers was, on average, 11.09 in 2020 
compared to 7.47 in 2019. Unfavourable weather conditions in 2020 were responsible 
for 31.0% of the average number of outages. A prolonged drought that extended into 
the first half of 2020 caused a spike in unplanned outages from bush fires and dust 
contamination that provoked failures in the transmission and distribution equipment. 
In the latter half of the year, excess rains then caused outages from flooding and storms. 

Graph excludes power interruptions due to Independent Power Producers’ failures, hurricane or vandalism

Through system upgrades implemented to allow selective 
isolation of outages, the Company continues to put 

systems in place to minimize the number of customers 
affected by interruptions.

 Pictured: Ricardo Jacobo - Lineman, Distribution Operations, North Zone 
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Total system losses increased to 11.8% in 2020 compared to 11.7% in 2019 but remain 
below the regulatory threshold of 12.0%. While transmission losses remained relatively 
constant compared to 2020, distribution losses increased slightly.

0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

2018 2019

System Losses

Transmission Losses Distribution LossesTotal System Losses

6.2%

5.5%

6.4%

5.4%

6.0%

5.6%

2016

6.0%

5.9%

2017

6.3%

5.5%

2020

Managing System Efficiency 
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CULTURE
EVOLUTION

Pictured left to right:  Ivan Acosta - Lineman Leadhand, Distribution Operations, South Zone
		              Olivia Noralez - District Team Lead, Customer Relations & Services  
		              Jose Moguel - Senior Technician, Distribution Operations, West Zone
		              Ashton Webster - Superintendent, Distribution Operations, East Zone
		              Ernest Vansen - Auto Mechanic, Distribution Operations, Transport & Equipment
		              Robert Hernandez - GIS Technician, Distribution Planning & Engineering
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INCREASING
PRODUCTIVITY

Pictured: Ivan Flowers - Lineman, Distribution Operations, East Zone
Teodoro De La Fuente - Work Methods Specialist, Distribution Operations, East Zone
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The Company revised its 2020 Safety, Health and Environment Action Plan in the first 
quarter to include activities directly related to containment of the COVID-19 virus. This 
included the establishment of a Pandemic Plan with three main objectives: safeguard 
the health and well-being of employees and their families, maintain continuity of safe 
and reliable service to customers and the public, and help to prevent and contain the 
spread and the impacts of COVID-19 within Belize.

The containment measures, including the transition to remote work, were effective with 
no major outbreaks among staff.

5251

2020 Sta� Deployment

141
Working Remotely Full-Time

26
Regular O�ce Work

103
Regular Field Work

45  
Reporting to O�ce on Rotation

44.8% 32.7%

14.3%8.2%



Pictured: Zane Fitzpatrick - Safety Specialist, Safety, Health & the Environment Pictured: Romel Novelo - Shift Supervisor, System Control Center

The Revised Safety, Health and Environment Action Plan was 95.6% completed. A 
general improvement was evident in the Company’s safety statistics for 2020. Vehicular 
accidents in 2020 were down to 3 or only 25% of vehicular accidents recorded in 2019 
while personal injuries were down to 1 from 3. Although the number of lost days 
increased, lost time injury frequency  reduced to 0.3 in 2020 compared to 0.9 in 2019. 
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Lost Time Injury Frequency is calculated using the formula: (# of work injuries experienced per annum/exposure work hours per annum) *200,000.
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MARKET
EVOLUTION
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FINANCIAL & 
OPERATING 
STATISTICS

FINANCIAL STATISTICS
(Belize thousands of dollars except as noted)
Energy Revenues
Net Profit (Loss)
Dividends Paid
Net Fixed Assets
Capital Expenditures
Total Assets
Capital Contribution
Long Term Debt
Debentures
Shareholders’ Equity (excluding Contributed Capital)

Financial Indicators
Rate of Return on Net Fixed Assets
Rate of Return on Investment1

Rate of Return on Shareholders’ Equity
Earnings/Loss ($ per share)
Dividends Declared for Years Ended ($ per share)
Book Value per Share (BVPS)
Gearing Ratio2

OPERATING STATISTICS
Reliability of the Transmission & Distriubtion System
Average duration of power outages - SAIDI
Average number of power outages - SAIFI

System Outages due to  IPPs & Vandalism
Average duration of power outages - SAIDI
Average number of power outages - SAIFI

Sales (MWH)
Commercial 
Industrial 
Residential
Street Lighting
Total

Mean Electricity Rates (MER) $/kWh

Customer Accounts (numbers)
Industrial, Commercial & Street Lighting
Residential
Total

Number of Customer Accounts per Employees

Net Generation (MWh)
Net Diesel Generation
Purchased Power - BECOL
Purchased Power - Hydro Maya
Purchased Power - BAL/BAPCOL
Purchased Power - Belcogen
Purchased Power - CFE
Purchased Power - SS
JICA 
Total

Other
Total System Losses
Peak Demand (MW)
Number of Employees

2020

227,597
47,367
 6,902 

523,388
40,085

668,452
50,740
27,720

122,735
381,423

11.5%
34%

13.1%
0.69

 -   
5.53
56%

17.89
11.09

0.58
1.21

249,848
19,511

245,265
24,645

539,269

0.4220

17,901
85,921

103,822

331

8,943
228,514

13,473
10,612
47,195

270,239
34,137

568
613,681

11.8%
102.7 

314

2019

247,657
3,089

 -   
507,506

39,546
590,292

51,471
26,052
87,700

340,959

1.8%
2%

0.9%
0.04

 -   
4.94
52%

15.07
7.47

1.78
3.80

305,646
19,527

239,192
23,986

588,351

0.4209

18,076
82,895

100,971

324

33,173
64,614

9,954
85,147
68,533

383,726
23,387

650
669,185

11.7%
105.6 

312

2018

215,141
-4,371
13,805

473,793
30,604

546,157
51,398

9,993
77,500

337,869

-0.2%
-3%

-1.3%
-0.06
 0.10 
4.90
45%

12.01
9.93

2.17
3.85

289,712
20,836

218,989
24,896

554,434

0.3880

18,266
79,448

97,714

311

16,848
232,480

15,131
37,051
71,897

235,155
21,937

593
631,093

11.9%
104.2 

314

2017

207,227
17,773
20,017

464,612
33,558

554,966
50,199
10,531
77,500

359,419

5.0%
13%
4.9%
 0.26 
 0.20 
5.21 
42%

13.12
11.54

1.11
4.3

286,664
30,466

209,180
26,168

552,478

0.3751

18,210
76,255

94,465

 299 

 15,514 
 267,650 

 14,509 
 19,436 
 63,939 

 230,138 
 18,401 

 573 
630,159

12.0%
 104.5 

316

2016

197,001
27,292
27,859

450,599
38,898

545,811
49,856

2,564
77,500

361,663

7.5%
20%
7.5%
 0.40 
 0.54 
5.24 
39%

19.3
13.2

24.42
6.6

281,892
32,567

199,843
26,619

540,921

0.3642

18,003
72,632

90,635

 291 

 14,354 
 247,012 

 13,491 
 17,497 
 78,886 

 243,429 

614,669

11.6%
 96.0 
311

2015 - 2011
Average 

208,698
13,397

5,355
434,646

22,821
499,088

40,174
4,008

75,656
326,175

4.9%
9.7%
4.0%
 0.20 
 0.09 
4.73 
45%

20.7
14.7

2.6
4.5

214,836
38,742

201,629
25,427

480,635

0.4342

13,804
68,742

82,546

 290 

 10,954 
 229,065 

 11,651 
 3,855 

 66,723 
 226,111 

 374 
548,733

12.2%
 85.9 
285

2010 - 2006
Average 

165,371
11,491

6,042
394,158

41,703
444,624

24,389
36,590
67,100

249,864

5.7%
8.3%
5.1%
 0.19 
 0.11 
 3.62 
76%

35.4
29.1

12.8
6.1

125,107
25,500

223,738
24,044

398,389

0.4151

711
73,380

74,091

 277 

20,657
193,112

11,230
26,621
24,753

211,909

488,282

12.5%
 73.5 
267

* Restated
Certain comparative figures may have been reclassified to confirm with the current year’s presentation.
1   Return on Investment: Net profit (loss) divided by the total par value of the common shares outstanding.
2   Gearing Ratio: The ratio of debt to equity.63 64
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HEADS OF DEPARTMENTS
Vonetta Burrell - Manager, Corporate Communications
Marta Castillo - Manager, Internal Audit
Senaida Castillo - Manager, Finance & Accounting
Austin Castro - Manager, Information Technology & Cybersecurity
Diana Forman - Manager, Executive Services
Denise Gillett - Manager, HR Relations & Services
Karique Marin - Manager, Distribution Planning & Engineering
Kevin Petzold - Manager, Transmission & Substations, System Expansion and Projects
Sheena Simpson - Manager, System Planning & Engineering
Barry Smith Jr. - Manager, Telecommunications Services
Lisa Stanford - Manager, Customer Services & Relations
Leon Westby - Manager, Strategy & Business Innovation
Lloyd Winsor - Manager, Distribution Operations

BELIZE ENERGY WORKERS UNION
Rutilio Witzil – President 
Natalie Novelo Palacio – Vice President 
Jose Escalera – General Secretary
Marvin Mora – Assistant General Secretary
Addy Aguilar – Treasurer 
Andy Pandy – Trustee 
Jose Ruiz – Trustee
Gregory Kerr – Councillor 
Ronald Young – Councillor  

LEADERSHIP TEAM
John Mencias - Chief Executive Officer
Jose Moreno - General Manager, Energy Supply & Transmission Division
Sean Fuller - General Manager, Commercial & Retail Services Division
Dawn Nunez - General Manager, Employee & Corporate Services Division
Jason R. Rivers - General Manager, Finance & Operations Support Division
Herschel Armstrong - General Manager, Distribution Services Division

SHAREHOLDER SERVICES
For general information, shareholder publications and other requests,

please contact the Company Secretary.

DIRECT DEPOSIT
Shareholders may obtain automatic electronic deposit of dividends to their designated

financial institution in Belize by contacting the Securities Officer.

CORPORATE ADDRESS
21/2 Miles Philip Goldson Highway

P.O. Box 327
Belize City, Belize
Central America

Telephone: +501.227.0954
Email: corporate@bel.com.bz

FISCAL AGENT
Heritage Trust and Financial Services Limited

106 Princess Margaret Drive
P.O. Box 1988/1867
Belize City, Belize
Central America
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web: www.bel.com.bz email: corporate@bel.com.bz

Featured on Front Cover: Sheena Simpson, BEL’s Manager, System Planning & Engineering

http://bel.com.bz
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