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BELIZE ELECTRICITY LIMITED (BEL) is the primary distributor of 
electricity in Belize, Central America. Aggregate energy sold in 2021 was 560.8 
gigawatt hours (GWh). The Company served a customer base of over 170,000 
accounts with a peak power demand of 103.5 megawatts (MW) during the 
year. 

BEL’s national electricity grid connects all major municipalities within Belize 
via approximately 2,000 miles of transmission and primary distribution lines. 
The grid is supplied by local Independent Power Producers (IPP) utilizing 
hydroelectricity, biomass, solar energy sources, and fossil fuel; and is secured 
and anchored by interconnection with Mexico. BEL 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.

Consistent with the Company’s commitment to diversifying its energy supply 
mix through the addition of indigenous low-carbon sources, generation 
from renewable energy accounted for 81% of locally-sourced energy supply 
in 2021.

The Company currently employs a total of 319 permanent staff and 17 
temporary staff as well various contractors to support both its technical and 
administrative operations.  

The Government of Belize (GOB) holds 32.58% of the issued and outstanding 
shares of the Company, and the Social Security Board (SSB) holds 31.27%, 
resulting in a total public sector ownership interest of 63.85%. Fortis Cayman 
Inc. holds 33.30% interest and over 1,500 small shareholders own the 
remaining 2.85% of ordinary shares.

Company Profile

We deliver safe, reliable and sustainable energy solutions 
to enhance the quality of life and the productivity of 
enterprise and to support national development.
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E. Andrew Marshalleck
Chairman

report to shareholders
The demand and supply shocks created by the COVID-19 pandemic forced the 
world to rationalize and prioritize its use of limited resources including its use 
of electrical energy. The pandemic also heightened a general appreciation to 
heed and treat as more urgent the global climate change predicament and to 
implement plans to reduce emissions in the generation of electricity. The upshot 
has been the recognition of an exigent need to diversify energy supply and to 
promote energy security by relying more on renewable energy sources and less 
on fossil fuels. The aggressive pursuit of this goal remains critical not only to the 
success and long term viability of BEL but for the economic development and 
growth of Belize as a country.

As the health emergency created by the COVID-19 pandemic subsided in 2021, 
the economic ramifications and fallout from the injection of extraordinary 
amounts of money into the global economy to bolster demand began to 
manifest as inflation. The year was further plagued with supply shortages and 
delays caused by the earlier shutdowns at the start of the pandemic resulting in 
reduced inventory of critical supplies. These difficulties were further exacerbated 
by global shipping woes and the drying up of foreign currency reserves in 
tourism-dependent economies like Belize. 

The multiple inflationary pressures and supply chain impacts combined to create 
a drag not only on economic recovery generally but also on the operations of BEL 
and its execution of priority capital projects. BEL saw arrears in the payment of 
electricity bills climb to extraordinary levels reflecting a customer base that was 
under financial pressure and an economy tethering on the brink of recession.

Charging into Recovery Notwithstanding these many challenges, BEL maintained a reliable supply of 
electricity to consumers throughout the year while at the same time realizing 
significant profits – the third highest in the Company’s history - for the benefit 
of shareholders despite successive rate reductions mandated by the Public 
Utilities Commission in January and July of the year.

As the pandemic impacts continue to ramify, it is now imperative that BEL move 
quickly to diversify sources of electricity supply and decrease its reliance on 
fossil fuels. The path we must pursue is clear: we must aggressively promote 
investment in and the realization of the generation of solar power over 
the short term and invest in upgrading our transmission system to include 
adequate battery storage to enable not only the use at night of solar power 
generated during the day but also to enable power to be purchased when 

cheaper and stored for use during the more 
expensive peak use periods. The savings to be 
realized from such a plan can stabilize the cost 
of power and offset the inflationary pressures 
likely to continue into the medium term.

With the promotion of such a targeted and 
aggressive investment strategy, BEL can well 
serve as a ballast for stabilizing prices in the 
wider economy, improving the finances of 
its customer base while at the same time 
securing its own economic prosperity into 
the future.
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2021
$235.971 

($135.893)
($33.279)
$66.799 
($22.465)
$44.334 
($6.262)
($4.062)

$34.010 

2020
$232.987 

($118.752)
($35.514)
$78.721 
($22.080)
$56.641 
($5.937)
($4.042)

$46.662 

2019
$253.634 

($187.796)
($32.668)
$33.169 
($20.782)
$12.388 
($4.902)
($4.396)
$3.089 

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 

Earnings Overview 
For Years Ended December 31

(in millions of Belize dollars)

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

REBOUNDING
Amid the impacts of COVID-19
Revenues increased by $3.0 million (4%) in 2021 over 2020, driven by a 
rebound in energy sales as the economy slowly reopened, even as BEL 
leveraged its strong financial position to keep electricity prices down. The 
Company achieved robust net earnings of $34.0 million (the third highest 
in its history) due mainly to low cost of power (though higher than 2020) 
and reductions in operating costs.  

2021
$236.0

58%
14%
10%

2%
2%
0%

14%

2020
$233.0 

51%
15%
10%

2%
2%
0%

20%
 

2019
$253.6 

74%
13%

8%
2%
2%
0%
1%

2018
$222.9 

76%
14%

8%
2%
2%
0%

(2%)

2017
$214.5 

66%
15%

8%
1%
2%
0%
8%

Common Size Income Statement 
For Years Ended December 31

Comprehensive Revenues (millions of BZD) 
Cost of Power 
Operating Expenses
Depreciation and Amortization 
Net Interest Expense
Corporate Taxes
Gain (Loss) on disposal of �xed asset
Pro�t

Cost of Power continues to be the most significant and variable element of overall 
cost, increasing from 51% in 2020 to 58% in 2021 underscoring the need for BEL to 
move forward with its power expansion strategies to increase in-country generation 
and reduce vulnerability to energy import price fluctuations.
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Belize held its position as one of the few Caribbean territories with electricity 
rates averaging below US$ 30 cents per kWh, even as energy prices inflate 
worldwide. 
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Electricity Sales and Revenues

Revenues ($MN) Sales (GWh)

554.4

$215.1

2018

552.5

$207.2

2017

560.8

$228.5

2021

588.4

$247.7

2019

539.3

$227.6

2020
$0.0000

$0.0500

$0.1000

$0.1500

$0.2000

$0.2500

$0.3000

$0.3500

$0.4000

Mean Electricity Rates in the Caribbean ($USD)

$0.3190

Antigua

$0.0410

Trinidad &
Tobago

$0.3005

Grand Cayman, 
Cayman Islands

$0.3072

Jamaica

$0.2996

St. Lucia

$0.2038

Belize

energy sales up by 4.0%
BEL believes that any increase in rates during a pandemic-induced recession 
will slow the pace of economic recovery. The Company opted to bear the 
inflation burden until a future period where customers are better positioned 
to repay these costs.
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General Satisfaction

Bill Service

Company Image

Call Center

Reliability

Cashier Service

Field Service

95.9%

79.2%

90.1%

86.6%

92.4%

89.1%

77.8%

70%                   75%                   80%                  85%                90%                   95%                 100%

CUSTOMER 
SATISFACTION

87.3%

Our customers scored us an average of 87.3% in customer satisfaction 
across seven service quality indicators. Areas for improvement include field 
operations and billing services. Going forward, our focus is to modernize 
these services, using mobile and communication technologies to manage 
field service response in real time and provide customers with on-demand 
access to detailed billing and customer information.

Pictured: Janeli Gongora - Belize City Resident
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Throughout the pandemic, we remained focus on providing a safe operating 
environment, maintaining a reliable supply of energy to customers and 
continuing to support the communities we serve. 

Pictured: Kareem Lopez – Lineman Leadhand, Distribution Operations, South Zone

Service Delivery
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The Customer Rewards Program recognizes customers 
for keeping their accounts current by rewarding them 
with a range of prizes.

Pictured: Petronilo Tuz Customer Rewards December 2021 Winner

1413

https://www.facebook.com/media/set/?set=a.5066832110051420&type=3


651 students from primary schools and high schools countrywide participated 
in essay competitions in 2021. Winners received laptop computers and cash 
prizes for themselves and their schools to assist with COVID-19 preparedness 
and remote learning. 

Pictured: Angeline Tuyud, First Place Winner – Second Form at Muffles College High School, Orange Walk

“Energy will be renewable, reliable, and affordable, and will enable 
a high quality of life for all Belizeans. Renewable and Alternative 

Energy should be used more in the future. Access to affordable, 
secure, safe, and clean energy is beneficial for all of us

including the environment we live in.”

My vision for the future 
of energy in Belize
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BEL invested $44.2 million in 2021 to improve and extend the national 
grid network: a 10.2% increase in capital investments from 2020 and the 
second highest total annual investment in the Company’s history, in spite 
of challenges associated with foreign exchange shortages and supply chain 
disruptions brought on by the COVID-19 pandemic.

Capital Investments 2017 to 2021
(in millions of dollars)

2020201920182017 2021

$40.1$39.5

$30.6$33.6

$44.2

System Expansion
Reliability Improvement
General Properties
Standards & Safety Improvements
Business Continuity

2021 Capital Expenditure Breakdown
(in millions of dollars)

0.4

12.8

9.4

6.3

3.8

3.7

2.4

2.3

1.4

1.6

Streetlights
Loss Reduction
Generation
Transportation
Maintenance/System Improvement

investing in a more efficient
and inclusive network
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Dedicated Fiber Optic Links will ensure reliable communication between 
Chan Chen and other substations and support future advanced automation 
schemes. 

Additionally, the substation will improve reliability in Northern Belize and 
support expansion plans to interconnect grid-scale renewable energy 
sources.

The new Chan Chen substation in Corozal District is emblematic of the 
state-of-the-art technology that will come to define BEL’s national grid in 
the near future. The substation includes automation and remote monitoring 
and control features that will help to quickly locate and resolve faults on 
the transmission line. 

Pictured - Chan Chen Substation, Corozal

MOVING TOWARDS GRID MODERNIZATION

2019

https://youtu.be/-bYAkXqt5mE


LEADING
in the Caribbean OVER 80% IN-COUNTRY

Renewable Energy Sources

21.6%
CO-GENERATION

0.2%
SOLAR

59.2%
HYDRO
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BEL used $316.6 million to finance its cost of power, operations and capital 
investment programs in 2021: $228.5 million from electricity revenues plus 
$76.7 million of cash brought forward from 2020 accounted for 96.4% of 
total financing sources. 

Cost of Power, as has historically been the case, remains the single most 
significant cost incurred by BEL and accounted for $135.9 million, or 42.9% 
of total funds usage.  

Sources of Funds
(in millions of dollars)

$228.5 Electricity Revenues

$3.7 Loans, Debentures

$76.7 Cash Savings

$7.6 Other Income 
$0.1 Contributed Capital,

Consumer Deposits & Grants

Dividends were declared and paid twice in 2021, each at $0.20 per share. 
In April shareholders were paid returns for fiscal year 2019 followed by a 
second payment in October for fiscal year 2020. Total dividend payments 
amounted to $27.6 million.

Uses of Funds
(in millions of dollars)

$4.1 Taxes Paid

$27.6 Dividends

$27.4 Debt Servicing

$44.2 Capital Expenditure
$39.5 Operating
             & Other Expenses

$25.1 Cash Balance

$12.8 Working Capital
$135.9 Cost of Power 

FINANCING COSTS & INVESTMENTS 
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BEL is aiming to stabilize electricity prices to consumers by reducing the 
volatility in cost of power in the medium to long-term. The Company 
commenced a Least Cost System Expansion Plan Study in 2021 to determine 
the optimal mix of renewable and low-carbon energy sources that will 
achieve high reliability and sustainable prices for customers.

Total cost of power increased by 14.4% from $118.8 million in 2020. The 
annual average unit cost of power sold was 24.23 cents per kilowatt-hour 
(kWh) compared to 22.02 cents per kWh in 2020.

Average Unit Cost of Power
(per kilowatt hour sold)

2018

$0.3042

2017

$0.2564
$0.2423

20212019

$0.3192

2020

$0.2202

stabilizing cost of power

Pictured - Mollejon
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Reduced in-country energy production and increased demand resulted in 
almost 60% of energy being sourced from Mexico (CFE), underscoring the 
need for increased in-country generation capacity. 

Local co-generation and hydro-power played a major role in helping the 
Company contain cost of power inflation to 10% over 2020 prices, even as 
CFE prices increased by 23.8%.

Energy Production (MWh) by Source

Hydro

Co-Generation

CFE (Mexico)

Solar

Fossil Fuel

20182017 20212019 2020
0

100,000
200,000
300,000
400,000
500,000
600,000
700,000
800,000

Pictured - Santander
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29

Operating expenses in 2021 reduced by $2.2 million from 2020. While 
depreciation and amortization as well as financing costs increased in 2021, 
over 2020, BEL’s investments have concentrated on reliability and system 
expansion, bolstering sales capacity and minimizing the unit cost of 
delivery. Future investments in grid modernization technology is expected 
to keep BEL competitive in this regard.

Unit Cost of Delivery 
(per kilowatt hour sold)

(Excludes Cost of Wholesale Power)

Operating Expenses

Depreciation
& Amortization

Net Interest Expense

Corporate Taxes

Unit Cost of Delivery

20212017 2018 2019 2020
0

$0.020
$0.040
$0.060
$0.080
$0.100
$0.120
$0.140

$0.099 $0.105 $0.106
$0.125 $0.118
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Pictured: Christopher Cho – Lineman , Distribution Operations, North Zone

BEL is focused on maintaining high levels of operational efficiency, aiming 
for high-quality, effective service delivery at reasonable cost. 



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

20182017 20212019 2020

99.84%99.84% 99.81%99.81% 99.79%

Average Service Availability
(ASAI)

90%

92%

94%

96%

98%

100%

102%

99.81% Service Reliability
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Grid (energy transfer) efficiency decreased to 87.2% in 2021 from 88.2% 
in 2020. Due to an increase in load from higher sales, distribution and 
transmission line losses recorded increases of 0.8 and 0.2 percentage points 
respectively, and ultimately resulted in the reduction in efficiency.

System E�ciency

20182017 20212019 2020
50.0%
55.0%
60.0%
65.0%
70.0%
75.0%
80.0%
85.0%
90.0%
95.0%

100.0%

88.1%88.0% 87.2%88.3% 88.2%

Pictured: Christopher Bernard, Lineman Leadhand  - Distribution Operations, South Zone

GRID EFFICIENCY 
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A number of new projects were started in 2021 specifically aimed at 
modernizing the grid by integrating reclosers and other devices with 
capabilities for more automation and remote monitoring of the distribution 
network.

Technicians in our System Control Center will have more visibility of the 
distribution system and ability to locate and isolate faults with access to 
more information for faster restoration.

Pictured: Rene Marin - Operator, System Control Centre, Energy Supply - Orange Walk
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BEL remains committed to seeking innovative solutions to invest and integrate 
distributed generation into the energy mix, through decentralizing energy 
generation and building local energy capacity in Belize. The legal and regulatory 
framework, as well as interconnection standards, rate structure and feed-in tariffs, 
are being developed in collaboration with the PUC that will allow BEL to expand its 
range of services to include Distributed Generation (DG). Interconnected customers 
enrolled in BEL’s Solar PV Programs will be able to sell excess energy to the national 
grid thereby increasing Belize’s renewable energy profile.

building local energy capacity 
through distributed generation
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Over 2,400 households in over 100 communities have been connected to 
safe, reliable, and sustainable electricity service since 2017 through BEL’s 
System Expansion Program.

In 2021, BEL connected the 12 communities of Petville, Indian Creek, Copper 
Bank, San Estevan, San Roman, Gardenia Village, Black Water Creek (West) 
and San Joaquin, and installed electrical infrastructure for a number of other 
areas that are scheduled for 2022.

The Rural Electrification Program was extended to include peri-urban 
communities countrywide that are in close proximity to the grid. In North 
Caye Caulker, 1.2 miles of high voltage lines were installed and consultations 
commenced with the Government and other stakeholders for the connection 
of remote communities via mini-grid systems.

Pictured: Otoxha, Toledo 

expanding access

4039



We continue to plan ahead and build a modern energy delivery infrastructure 
that supports the country’s overall investment and economic development 
strategies and ensure we are able to provide safe, reliable and sustainable 
energy solutions in all communities across Belize.

Our vision for our island communities and their growth remains a key 
component of our system expansion plans. The long-delayed connection 
of Caye Caulker to the grid via submarine cable from Ambergris Caye is 
slated for completion at the end of the year 2022. The project has been 
substantially upgraded from its initial conception to almost twice the 
power transfer capacity and will be further underpinned by the planned 
addition of a second larger submarine cable to Ambergris Caye from the 
mainland, which together will bolster reliability and capacity to these two 
very important tourism destinations. 

During the year, BEL commenced a Least Cost System Expansion Planning 
Study that will assist in developing a medium and long-term strategy for 
new investments in energy generation and transmission systems. The 
study will evaluate additional utility-scale generation options including 
other renewable sources and low carbon natural gas generation as well 
as alternative cross-border interconnections with Mexico and Guatemala 
Interconnecting with Guatemala is one of several initiatives being pursued 
by the Company in support of our plans to reduce dependency on Comisión 
Federal de Electricidad (CFE) for baseload supply.

Pictured: Stephen Gilharry – Manager - Transmission, Substation Operations & Maintenance - Substation Maintenance 
                     Hilmar Vega – Lineman, Distribution Operations, North Zone

bolstering reliability and capacity
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Our Annual Safety, Health and Environment Action Plan includes activities 
to enhance employees’ knowledge and awareness of best practices and to 
reinforce health-conscious behaviours.

In 2021, the Company completed 95.3% of planned activities associated 
with promoting COVID-19 safety. At December 31, 2021, 287 employees 
were fully vaccinated against COVID-19.

Pictured: Jason Bennett - Substation Maintenance Supervisor, Transmission, Substation Operations & Maintenance 
                     Nerida Chan - Registered Nurse, Safety, Health & the Environment

tAKING CARE of our own
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Our teams continue to maximize the use of technology to deliver services 
from anywhere.

Training and Development provides employees with new opportunities 
to gain hands-on experience and exposure, to enhance their knowledge 
in different areas.

Pictured: Avril Bennett - Systems Administrator, Information Technology & Cybersecurity

embracing our new 
work experience
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We continued to deliver uninterrupted service in the second 
year of the pandemic through a mix of on-site and remote 
work. Customers were able to access our full line of services 
through phone, email, WhatsApp and the new BEL 24-7 Mobile 
App. 

Pictured: Juan Novelo - Electrical Technician Leadhand, Transmission & Substation
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Progressive approaches to a hybrid workplace include 
developing and enhancing digital tools to enable our teams 
to operate in the post pandemic phase.

Pictured: Chai Hung Lu – Buyer, Procurement & Inventory Management
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   2022 Outlook
  EMERGING 
ENERGY 
SOLUTIONS
Electricity demand is forecasted to normalize to pre-pandemic levels in 
2022 with sustained annual growth of 3% or more in the medium term. 
Projections are subject to potentially adverse economic impacts on global 
supply chains as the Russian invasion of Ukraine creates instability in Europe 
and with its trading partners.

BEL’s on-going partnership with the European Union will see $11 million 
invested in connecting over 550 households across five remote villages 
using hybrid solar, diesel and battery technologies in a mini-grid electricity 
scheme.

The Company also intends to stimulate the market for electric ground 
transportation, and has already started building out the charging ecosystem 
to support this new growth area. 

To support and facilitate the option for customers to self-generate where 
possible and sell electricity into the grid, BEL has applied to the PUC for the 
approval of appropriate tariffs and interconnection standards to facilitate 
distributed generation.

BEL is preparing for a future where
electricity will power everything, everywhere!
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BOARD OF
DIRECTORS 

The Government of Belize (GOB), by virtue of its Special 
Share, appoints the Chairman Mr. E. Andrew Marshalleck 
and Director Anuar Flores to BEL’s Board.  

GOB, as holder of 32.58% of the ordinary shares, also 
appoints three more Directors: Amir Carrillo, Anil 
Hotchandani, and Emilio Zabaneh.  

The Social Security Board (SSB), as holder of 31.27% of the 
ordinary shares, appoints three Directors: Marcello Blake, 
Wendy Castillo, and Lawrence Ellis. 

Fortis Cayman Inc., as holder of 33.30% of ordinary shares, 
appoints three Directors: Janelle Chanona (replacing Lynn 
Young), James Laurito and Kay Menzies. 

Director Anthony Sylvestre is appointed by the Board itself.
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E. Andrew Marshalleck S.C.
Chairman, Board of Directors

Mr. Marshalleck heads the board of directors and leads the charge on the 
“big-picture” decisions at Belize Electricity Limited. 

Mr. Marshalleck is Senior Legal Counsel who holds a Bachelor of Science 
Degree in Mathematics and Economics from Regis College, Colorado and a 
Bachelor of Law Degree from the University of the West Indies. He attended 
the Norman Manley Law School in Jamaica and secured a Legal Education 
Certificate on September 1, 1995. He was honoured by the Norman Manley 
Law School with the H.H. Dunn Memorial Prize for his performance in 
Statutory Interpretation and Legislative Drafting and with the Chairman’s 
Prize on graduation. He also briefly worked as a Research Officer at the 
Central Bank of Belize aggregating and analysing monetary statistics. 

After being called to the Bar in Belize, he took up a position as an associate 
at the law firm of Barrow & Co. working with Senior Counsel Denys Barrow. 
He became managing partner of the firm when Denys Barrow S.C. took up 
judicial office outside of Belize. He was elevated to the rank of Senior Counsel 
on December 18, 2009, by Chief Justice Abdulai Conteh. He continues as a 
Managing Partner of Barrow & Co. LLP to date.
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Marcello Blake has over twenty years’ experience in food distribution, 
banking, human resource management, finance and marketing. He is 
the President of the Belize Chamber of Commerce & Industry. He serves 
as a director on various Boards including the Social Security Board, Social 
Security Board of Belize Staff Pension Scheme, and the Belize Social 
Investment Fund, and is the representative appointed by the Board on BEL’s 
Pension Board of Trustees. In 2021, he was appointed to the Commission of 
Inquiry to investigate the sale of government assets. 

Mr. Blake holds a Master of Business Administration Degree from the 
University of the West Indies and a Bachelor’s Degree in Accounting from 
the University of Belize. His diverse background and experience allows BEL 
to continue to deliver on its commitment to improve and expand services 
by steering the discussions on product innovation as part of the company’s 
plans to diversify the energy landscape in Belize.

Marcello Blake
Director

Amir Carrillo is the proprietor and current Managing Director of Triple A 
Imports located in the Orange Walk District. Mr. Carrillo has more than 
twenty years of experience in the import and distribution business in Central 
America, Mexico and the Caribbean.  He was the Chairman of the Board of 
Orange Walk Technical High School from 2018 to 2020 and currently serves 
as the Vice Chairman of that Board.  As a member of Board of Directors at 
BEL, Mr. Carrillo brings a wealth of merchandise business and administrative 
experience that serves the Company to ensure it delivers safe, reliable and 
sustainable energy solutions.

Amir Carrillo
Director
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Wendy Castillo is the Founder and Owner of Onyx Consultancy and Azrak 
Services. Ms. Castillo served as Administrator and Public Relations Officer of 
the National Sports Council from 2003-2008. She was also the Administrator 
in the Ministry of Housing and Urban Renewal and performed as a Licensed 
Auctioneer and Realtor in that same Ministry. She currently sits on the 
Holy Redeemer Credit Union (HRCU) Board as the Vice-President, having 
previously served as a Director on that same Board. Ms. Castillo holds a 
Bachelor’s Degree in Biology with a minor in Education from the University 
of Belize and an Associate’s Degree in Medical Technology also from the 
University of Belize. She also holds a Certificate in Anti-Money Laundering 
obtained in Orlando Florida. Her experience aids Board polices and 
promotes a strong culture of compliance that encourages ethical conduct 
and prudent financial management.

Wendy Castillo
Director

Ms. Chanona holds a Master’s Degree with distinction in Investigative 
Journalism from Nottingham Trent University in Nottingham, England. 
Upon her return to Belize, Janelle continued her work as a journalist, anchor 
and editor with a national broadcast company before establishing her own 
production firm in June 2008. Her commitment to sustainable development 
and human interest issues earned her several international awards and 
recognition throughout her journalism and broadcast production career. In 
January 2014, Director Chanona shifted gears from journalism to advocacy. 
Since then, she has advocated for national policies that protect natural 
resources and, more importantly, the people who depend on them in her 
role as the leader of Oceana in Belize. Her presence on the Board of Directors 
ensures that sustainability is integrated and remains at the forefront of BEL’s 
overall investment and operations policy decisions.

Janelle Chanona
Director
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Lawrence Ellis is one of the founding members of the Belize Cancer Society 
since its inception in the 1990s. Mr. Ellis is the owner of Ellis Enterprises 
which assists projects seeking funding. He is the majority shareholder in 
Belize Maintenance Ltd. He is also currently serving as a Director on the 
Belize Social Security Board and the Belize Business Bureau. Director Ellis’s 
experience helps guide decisions on funding for capital Projects and 
outreach to those in need.

Lawrence Ellis
Director

Anuar Flores brings a wealth of knowledge with over forty years of 
experience in the financial sector.  He served as Financial Comptroller and 
Managing Director of the Santiago Castillo Group of Companies for more 
than 25 years, as Director of the Angelus Press Limited, and was once the 
Chairman of the Corozal Free Zone. From 1993 to 1998, Mr. Flores served as 
a member of the Board of Directors of the Central Bank of Belize and BEL.  
He served again as a member of the Board of Directors of BEL during the 
period 2008-2019.

Director Flores holds a Master of Business Administration degree from the 
University of the West Indies. He is currently the Business Leader, Financial 
Comptroller and Director of the Big Creek Group of Companies and the 
Port of Big Creek in Belize. He is also a member of the Board of Directors of 
Price Premier Products Limited and was the Chairman of the Audit and Risk 
Committee of Belize Electricity Limited for the year 2021.  

Anuar Flores
Director
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Anil Hotchandani has a profound understanding of the business and 
financial sector both locally (Belize) and globally. He began his career as 
an entrepreneur and businessman in 1983 with his first acquisition of a 
small retail business in Belize City.  Over the last 35 years, his business has 
grown from small retail to a conglomerate that carries a remarkably diverse 
portfolio – real estate, retail, wholesale, logistics and international trade.  Mr. 
Hotchandani currently sits as Chief Executive Office and Managing Director 
on several of these companies.  

BEL envisions a future with a diversified energy landscape and Mr. 
Hotchandani’s deep understanding of the business sector guides discussions 
on investments and capital projects.

Anil Hotchandani
Director

Mr. Laurito is the former Executive Vice President, Business Development of 
Fortis Inc.  He has served as President and Chief Executive Officer of Central 
Hudson Gas & Electric Corporation in New York and also as President and 
Chief Executive Officer of New York State Electric and Gas Corporation, and 
Rochester Gas and Electric Corporation. He has also served on the board of 
many organizations, including the Advisory Board of the Federal Reserve 
Bank of New York, the Edison Electric Institute, American Gas Association 
and the University of Rochester Medical Center.

Mr. Laurito has a Bachelor’s Degree in Civil Engineering from West Virginia 
University with further post-graduate executive management training at 
Columbia University in New York. Mr. Laurito ensures that corporate polices 
and discussions incorporate the transition towards a cleaner and more 
sustainable energy future in Belize.

James Laurito
Director
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Kay Menzies is a graduate of Loyola University, New Orleans and holds a 
Master’s Degree in Business Administration. In her twenty years as Managing 
Director at Karl H. Menzies Co. Ltd. in Belize, she has led the 52-year-old 
import distribution company through multiple transformations.

Ms. Menzies is also the Co-Founder Socias Ltd., a technology/digital 
transformation company. She is also a member of the Board of Directors 
for Grace Kennedy Belize Ltd., Honorary Consul for the Federal Republic of 
Germany, as well as Prosperity Honorary Consul for the United Kingdom. She 
is also the President and Chief Executive Officer of Belize Electric Company 
Ltd. (BECOL), succeeding former Director Lynn Young.

Ms. Menzies brings to BEL extensive experience with private sector 
development concerns such as taxation, enabling environment, access to 
finance and transportation challenges, particularly through her involvement 
with the Belize Chamber of Commerce & Industry where she had served 
two terms as President and continues to assist in an advisory role to date.

Kay Menzies
Director

Anthony Sylvestre holds a Bachelor’s Degree in English Education and 
Bachelor’s Degree in Law. He is an attorney-at-law by profession, but brings 
with him knowledge and experience from serving on various organizations, 
including the Belize Advisory Council, the Belize Advisory Council on the 
Guatemalan Claim, the Income and Business Tax Appeals Board and the 
Policy and the Legislative Sub Committee of the National Aids Commission. 

Director Sylvestre also serves as Chairman of the Board of Trustees of the 
University of Belize, where he was an adjunct lecturer between 2010 and 
2019, and as a Director on the Board of the Belize Infrastructure Limited. He 
also served as a Senator in the National Assembly from 2014 - 2016.

Anthony Sylvestre
Director
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Emilio Zabaneh is a graduate of the University of Southern Louisiana in 
Lafayette, with a Bachelor of Arts degree in Behavioural Sciences (1994).  
He is a self-employed businessman investing and working with land 
reclamation and construction projects for the past twenty-five years. 

He is described as a man of service to local community and nation through 
philanthropy and political leadership. He has served on as village chairman 
and councillor in his home village of Independence and has been involved 
in countless community projects in Independence and in the wider South 
Stann Creek area.

His vision is to work to drive down the cost of the acquisition of power 
supplied to Belizean consumers; to lobby to get every household, where 
possible, connected to the national power grid; and to help steer BEL’s 
decisions towards finding the most cost-effective strategies for providing 
universal access to safe, reliable, and sustainable energy solutions across 
Belize. 

Emilio Zabaneh
Director

Andrea Badillo is the Manager, Executive Services and Corporate Secretary at 
Belize Electricity Limited. She has been employed with the Company for over 
20 years and has extensive experience supporting the Board of Directors. 
Andrea holds a Bachelor of Science Degree in Business Administration.

Andrea Badillo
Corporate Secretary 
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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
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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

HEADS OF DEPARTMENTS
Austin Castro  - Manager, Information Technology & Cybersecurity 
Marta Castillo - Manager, Internal Audit
Vonetta Burrell - Manager, Corporate Communications
Kevin Petzold - Manager, Special Projects 
Sheena Kuylen Simpson - Manager, Planning & Engineering
Lisa  Stanford - Manager, Customer Services & Relations
Lloyd Winsor - Manager, Procurement & Inventory Management
Karique Marin - Manager, Distribution Planning & Engineering
Barrymore Smith - Manager, Telecommunication Services
Leon Westby - Manager, Strategy & Business Innovation
Senaida Castillo - Manager, Finance & Accounting
Denise Gillett - Manager, HR Relations & Services
Sherman Ferguson - Manager, Customer Accounts
Omereyon Fregene - Manager, Energy Supply
Gillian Awe - Manager, Talent Acquisition and Development
Adelita Granados - Manager, Inventory Management
Stephen Gilharry - Manager, Transmission & Substation
Ashton Webster - Manager, Distribution Operations
Andrea Badillo - Manager, Executive Services & Corporate Secretary

BELIZE ENERGY WORKERS UNION
Jose Escalera – President 
Aubrey Tillett – Vice President 
Marvin Mora – General Secretary
Patrick Balan – Assistant General Secretary
Ronald Young – Acting Treasurer 
Gregory Kerr – Councillor 
Clarissa Vasquez – Councillor
Andy Pandy – Trustee
Alric Moore – Trustee  
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www.bel.com.bz

corporate@bel.com.bz

http://bel.com.bz
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