




Pictured: San Pedro, Ambergris Caye, Belize 

OUR MISSION
We deliver safe, reliable and sustainable energy solutions to enhance 
the quality of life and productivity of enterprise and to support national 
development.
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Pictured: Belize City is our most densely populated service area with an estimated population of over 124,000.
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COMPANY PROFILE
Belize Electricity Limited (BEL) is the primary distributor of electricity in Belize, 
Central America. Aggregate energy sold in 2019 was 588.4 gigawatt hours (GWh).  The 
Company served a customer base of over 100,000 accounts with peak power demand of 
approximately 105.6 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 a 115-
kV interconnection with Mexico. Renewable sources accounted for 58.6% of in-country 
generated energy supply in 2019 despite the persistent drought throughout most of the 
year; and Belize remains the #1 renewable electricity producer (by % of total electricity 
generated in-country) in the Caribbean and #2 in the entire North and Central America.  
BEL also operates two diesel generation facilities, a 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 32.6% interest in the Company, 
whilst the Social Security Board (SSB) owns 31.2% resulting in public sector interest of 
63.8%. Fortis Cayman Inc. owns 33.3% interest and over 1,500 small shareholders own the 
remaining 2.9% interest in ordinary shares.
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2019 was a year of extraordinary challenges for BEL. Cost 
of power rose sharply to over 80% of revenues during the 
first three quarters of the year as imported energy prices 
from CFE surged to record highs due to persistent supply 
shortfalls in southern Mexico. At the same time, local 
hydroelectric power production was drastically reduced to 
28% of its historical average output as a result of Belize’s 
worst drought in the past 30 years while demand for 
electricity spiked due to the hotter weather. 

Fortunately, a rate increase at the start of the year coupled 
with robust sales growth of 6.1% were sufficient to overcome 
the high cost of power, and the Company was able to achieve 
a net income of $3.1 million compared to the net loss of 
$4.4 million recorded in 2018. Consequently, the dividends 
deferred for 2018 were declared at $0.10 per share to be 
paid in this year 2020. However, after much consideration, 
the Board has decided to defer the declaration of dividends 
for the year 2019.

2019 was also a critical turning point for BEL as the Company pivoted towards a bold new strategic 
direction aimed at stabilizing electricity costs over the medium term, bolstering in-country renewable 
sources of energy and enhancing system capacity and resiliency in anticipation of emerging 
opportunities for market development and growth.

"We are forward focused with renewed purpose to generate value over the long 
term for our customers, our employees and our shareholders..."

DEAR 
SHAREHOLDERS

Rodwell Williams S.C.Rodwell Williams S.C.
Chairman, Board of DirectorsChairman, Board of Directors

2019 M I L L I O N  I N  R E V E N U E 

$247.7

M I L L I O N  I N  C A P I T A L 
I N V E S T M E N T S

$39.5
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Over the next five years (2020-2024), the Company expects to invest over $250 million dollars to connect 
to over 50 MW of new in-country renewable and low carbon generation sources, reducing dependence 
on CFE energy supply by half; expand the reach and capacity of the transmission grid by more than 
50% to support a projected 4.5% sales growth per annum over the medium term; roll out smart meters 
to 50% of its customer base as the first step in its ‘smart grid’ build-out; and make preparations for and 
promote the inevitable emergence of the promising electric ground transportation and distributed 
generation market segments. The long-awaited installation of the 34.5KV submarine cable connecting 
Ambergris Caye to Caye Caulker is scheduled for completion in the first half of 2021 to be followed 
by the installation of a second submarine cable between the mainland and Ambergris Caye by the 
end of 2022 to serve the burgeoning demand on the islands. We are convinced that these initiatives 
are urgently essential to Belize’s socio-economic viability; and, even as the unabated spread of the 
COVID-19 pandemic works to delay implementation, the Company is redoubling its efforts and re-
engineering its business processes to avoid losing traction with realizing these strategic goals.

Our capital investment plan and operational programs will be underpinned by the implementation 
of the Company’s new customer-centric organizational structure designed to put the Company’s 
resources and the relevant decision-making apparatus closer to our customers and the markets we 
serve, to respond to changing customer needs in the face of growing competition from independent 
distributed generators, and to move quickly to seize opportunities for market growth as soon as they 
arise. We are setting the foundation for BEL to continue evolving as the premier energy solutions 
provider of choice in a rapidly transforming industry landscape!

Under the guidance of a refreshed and determined leadership, we are fostering a new culture of 
innovation, transparency, and inclusivity. We are forward focused with renewed purpose to generate 
value over the long term for our customers, our employees and our shareholders, and we are committed 
to fulfil our new Mission: “We deliver safe, reliable and sustainable energy solutions to enhance 
the quality of life and the productivity of enterprise and to support national development”.

G R O W T H  I N  S A L E S

6.1% #1
RENEWABLE 

ELECTRICITY PRODUCER
IN THE CARIBBEAN

58.6%
IN-COUNTRY

RENEWABLE ENERGY SOURCES

Rodwell Williams S.C.Rodwell Williams S.C.
Chairman, Board of DirectorsChairman, Board of Directors
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Pictured: Distribution lines along the George Price Highway in the Cayo District, Belize.
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We opened the new San Pedro Branch Office and 
renovated offices countrywide to provide comfortable 
settings for customers that include designated seating 
areas for senior citizens.

To thrive in an era of competition and evolving 
consumer preferences, BEL must now make the 
transition to an agile, customer-centric energy 
solutions provider obsessed with delivering 
exceptional services and exceeding expectations.

TAKING THE 
CUSTOMER 
EXPERIENCE 
TO A NEW AND 
EXCITING LEVEL
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Pictured: San Pedro, Ambergris Caye, Belize
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In 2019, system upgrades were conducted to the 
transmission and distribution system to further 
strengthen the grid to improve reliability and 
service delivery to our customers. Under the System 
Expansion Project, over 1,100 new customers were 
connected in 17 previously unserved communities. 

The next step in improving resilience is the 
installation of the 6.47-mile-long 15 MVA capacity 
submarine cable connecting Ambergris Caye to 
Caye Caulker scheduled for completion by mid-
2021. The interconnection of Caye Caulker to the 
national electricity grid via this submarine cable 
will improve reliability, reduce generation costs 
by as much as $4 million annually and reduce the 
environmental impacts caused by diesel generation. 
A second submarine cable will be installed between 
the mainland and Ambergris Caye by the end of 2022 
to improve reliability and to serve the burgeoning 
demand in both San Pedro and Caye Caulker. This 
system capacity upgrade will also allow for future 
interconnection of the islands further to the south 
of Caye Caulker, including Caye Chapel, Long Caye, 
St. George’s Caye and Hick’s Caye, eventually ringing 
back to the mainland near Belize City.

PLANNING FOR 
TOURISM AND 
GROWTH
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Pictured: Caye Caulker , Belize
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Pictured:
Edwardo Castillo, Superintendent 
in the National Electricity Supply 
Control Center.

Dawnett Palacio, Customer Care
District Coordinator
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Earnings
Net Income was $3.1 million or $0.04 per share in 2019, a positive turnaround from the 
net loss of $4.4 million recorded in 2018. Earnings before interest, taxes, depreciation and 
amortization (EBITDA) grew by $11.2 million to $33.2 million in 2019 from $22.0 million in 
2018. 

   Earnings Overview ($MN) For Years Ended December 31

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

           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

$214.569 
($141.636)
($31.587)
$41.346 

($16.845)
$24.501 
($3.042)
($3.686)
$17.773 

            2016

$204.640 
($122.879)
($32.889)
$48.871 
($15.322)
$33.549 
($2.751)

($3.505)
$27.292 

            2015

$213.029 
($133.253)
($32.479)
$47.297 
($14.461)
$32.836 
($4.327)
($3.659)

$24.850 

"Net Income was

$3.1 MILLION

or $0.04 per

share in 2019"

FINANCIAL 
PERFORMANCE
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Earnings increased in 2019 due to a substantial growth of $30.8 million in revenues despite 
persistently high levels of Cost of Power. Energy purchases (Cost of Power) accounted for 74% 
of comprehensive revenues in 2019 compared to 76% in 2018.  The high Cost of Power is a 
consequence of continued volatility in CFE prices (Mexican energy imports) compounded by 
drastically lower than average production from hydro and biomass plants due to the drought. 

  Common Size Income Statement For Years Ended December 31

Comprehensive Revenues 
Cost of Power 
Operating Expenses
Depreciation and Amortization 
Interest Expense
Corporate Taxes
Fixed Asset Impairment
Gain (Loss) on disposal of fixed asset
Profit

2018

    $222.9 
76%
14%
8%
2%
2%
0%
1%

(2%)

2019

    $253.6 
74%
13%
8%
2%
2%
0%
0%
1%

2017

  $214.6 
66%
15%
8%
1%
2%
0%
0%
8%

2016

  $204.6 
60%
16%
7%
1%
2%
0%
0%
13%

2015

  $213.0 
63%
15%
7%
2%
2%
0%
0%

12%

FINANCIAL 
PERFORMANCE
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552.5

$207

2016

540.9

$197

2015

$206

2018

554.4

$215

2019

588.4

$248

533.2

ELECTRICITY SALES AND REVENUES

570

Sales and Revenues
Electricity sales grew by 6.1% to 588.4 GWh in 2019 from 554.4 GWh in 2018. This increase was 
driven by the residential and commercial sectors, which grew by 9.2% and 5.5% respectively. 
The uptick in residential and commercial consumption coincided with persistent drought 
conditions and unusually high temperatures in 2019. Industrial sales, in contrast, declined 
by 6.3% as demand for electricity by citrus and shrimp production customers contracted. 
Similarly, streetlight demand fell by 3.7% as the Company continues to upgrade public lighting 
infrastructure to the more energy efficient LED fixtures.  

A change in the electricity tariffs came into effect on January 1, 2019 resulting in an increase 
in the Mean Electricity Rate (MER) from 39.30 to 41.38 cents per kWh.
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MEAN ELECTRICITY RATES IN THE CARIBBEAN ($USD)
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$0.3500
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Cost of Power Sold
Cost of Power was $187.8 million in 2019, an 
increase of 11.3% from $168.7 million in 2018. 
The annual average unit cost of power sold was 
31.92 cents per kilowatt-hour (kWh) compared to 
30.42 cents per kWh in 2018.

A major drought created a shortage in supply from 
hydroelectric and biomass plants which forced 
the Company to rely heavily on comparatively 
more expensive energy sources: fossil fuels and 
energy imports. The average unit cost of power 
from fossil fuel sources was 45.91 cents per 
kWh sold while the average unit cost of power 
imported from CFE was 29.46 cents per kWh 
sold compared to an average unit cost of power of 
27.00 cents per kWh sold from local, renewable 
energy sources.

AVERAGE UNIT 
COST OF POWER
(PER KILOWATT HOUR SOLD)

$0.250
$0.227

$0.256
$0.304

$0.319

2015              2016             2017            2018              2019
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Pictured: Bladimir Alvarez, Lineman III - Distribution Operations, 
West Zone.  Maintenance of LED light in San Ignacio, Belize.
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Unit Cost of Delivery
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Operating Expenses
The unit cost of delivering electricity to customers increased marginally by 0.8% to $0.109 
per kWh in 2019 from $0.108 per kWh in 2018. The increase was mainly due to higher interest 
expenses from additional debt financing and higher depreciation costs associated with new 
investments. Specifically, finance charges went up by 32.9% to $4.8 million in 2019 from $3.6 
million in 2018 while depreciation and amortization expenses increased by 10.6% to $20.8 
million in 2019 from $18.8 million in 2018. In both cases, the increases were substantially as a 
result of large investments in operations and network communication assets.

Pictured: Brian Cob, Lineman Leadhand – Distribution Operations, North Zone. Maintenance 
of voltage regulator at the Boca del Rio Substation in San Pedro, Ambergris Caye, Belize. 

UNIT COST OF DELIVERY (PER KILOWATT HOUR SOLD) 
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Capital 
Investments
BEL invested $39.5 million in 2019 
compared to $30.6 million in 2018 and 
$32.7 million on average in the previous 
four years. Investments were made in 
system maintenance, upgrades, and 
expansion and included $11.8 million 
or 30% of capital expenditures in the 
transmission and substation network 
and $18.5 million or 47% of capital 
expenditures in the distribution 
network. The Company also invested 
$3.8 million or 9% of capital expenditures in vehicles and operations equipment and facilities. 
General Expenses Capitalized (GEC) and Interest during Construction (IDC) accounted for $5.4 
million or 14% of capital expenditures. Additionally, the Company closed a deal to purchase a 
20-year fiber optic communications lease for $17.4 million from Belize Telemedia Limited to 
be paid in instalments over 20 years. Fiber optic technology is a core component of modern 
electrical systems, enabling secure and reliable communications for grid monitoring and 
control. The investment is a major step towards the development of a Smart Grid for Belize.

Capital Expenditure
In millions of dollars

2017

$33.6

2016

$38.9

2015

$27.7

2018

$30.6

2019

$39.5

2019 CAPITAL EXPENDITURE BREAKDOWN ($MN)

$3.4
$12.0

$10.5
$3.5

$3.8

$2.6

System Expansion

Reliability Improvement

Streetlights

General properties

Standards & Safety Improvements

Transportation

Loss Reduction

Maintenance/System Improvement

Business Continuity
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Financing 
Electricity Revenues remain the most significant 
funding source for the Company’s operating 
expenses and capital investments. Electricity 
revenues accounted for 73.9% of the $335.3 
million dollars in funds available in 2019, while 
drawdowns from short-term and long-term debt 
facilities accounted for 15.3%. 

Most of the cash inflows for 2019  was used in 
energy purchases, which accounted for 56% of the 
funds spent in 2019. Furthermore, the Company 
spent 12.8% of its funds on debt servicing, 12.1% 
on operating expenses, and invested 11.8% in grid 
infrastructure and other operational assets. Cash 
remaining and carried forward to 2020 was 5.9% 
of total 2019 cash inflows.

SOURCES OF FUNDS ($MN) USES OF FUNDS ($MN)

$7.0$51.4
$0.9

$21.1
$7.3

$247.7

$19.9

$187.8

$43.0

$39.5

$4.4

$40.7

Electricity Revenues

Cash Savings

Loans

Other Income

Working Capital

Contributed Capital,
Consumer Deposits & Grants

Cost of Power

Taxes Paid

Debt Servicing

Operating Expenses & Other Expense

Capital Expenditure

Cash Balance
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Pictured: Hummingbird Highway, Cayo District, Belize. 

CASH FROM OPERATIONS (IN MILLIONS)

$38.9

$64.5

$38.2

$16.3
$20.9

2015                               2016                              2017                              2018                             2019
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OPERATING
PERFORMANCE

Pictured: Progresso, Corozal District, Belize. 
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System Expansion
The Company extended electricity services to 17 communities in 2019 including Progresso, 
Conception, Black Water Creek, Carmelita, Santa Marta, Fresh Pond, Western Pines, 
Armenia, Roaring Creek, Camalote, Belmopan, Blackman Eddy, Crimson Park and Jaguar 
Paw. These newly connected services encompass 4,300 households in 188 previously off-
grid communities.

61

2015                    2016                     2017                   2018                    2019 

113

159
171

188CUMULATIVE 
COMMUNITIES 
CONNECTED
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Service Delivery
Service delivery performance, as measured 
by the Company’s Service Delivery 
Index (SDIX)1, continues to improve. The 
SDIX score increased to 90.8% in 2019 
from 86.2% in 2018 as the time taken to 
satisfactorily address customer queries 
and resolve complaints met or exceeded 
internal benchmarks. Furthermore, field 
staff were able to complete straightforward 
connections in less than three business 
days on average. Connecting new customers 
with more extensive infrastructure 
requirements in a timely manner remains 
a challenging area that the Company will 
address with better project management. 

Reliability
Customers on average experienced a record 
low of 7.5 outages in 2019.  Planned works 
for maintenance and improvements at 
substations and on the distribution network 
accounted for 31.7% of these outages, while 
unplanned disruptions on the distribution 
network accounted for 38.9% of the outages. 

1The SDIX is an internal measure of the Company’s performance in field services, call handling, billing and resolving customer complaints.

108%

2015        2016      2017     2018        2019

85%

54.9%

86.2% 90.8%
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2015      2016     2017     2018       2019

12.04 13.20
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9.93

7.47

14
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0

BEL System Outage frequency (SAIFI)

Graph excludes power interruptions due to IPP 
failures, hurricane or vandalism
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3Total system losses include technical and non-technical losses.

System Losses
The Company continues to maintain system losses below the PUC-approved limit of 12%. 
Total system losses3  reduced to 11.7% in 2019 from 11.9% in 2018. Losses on the distribution 
lines decreased by 0.1% to 6.3% while losses on the transmission lines remained relatively 
constant at 5.4%. 

Pictured: transmission and distribution lines along the 
George Price Highway in the Cayo District, Belize.0.0%

4.0%

8.0%

12.0%

10.0%

6.0%

2.0%

Distribution Losses Transmission Losses PUC Approved

201720162015 2018 2019

TOTAL SYSTEM LOSSES
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Safety, Health and 
Environment
BEL completed 95% of its scheduled 2019 safety, health and environmental (SHE) 
initiatives aimed at reducing SHE risks. Nonetheless, the Company recorded 
12 vehicle accidents in 2019, double the number of accidents recorded in 2018.  
Consequently, the motor vehicle accident4   frequency rate increased to 5.47 in the 
fourth quarter of 2019 compared to 2.65 in the fourth quarter of 2018. 

While the frequency of vehicular accidents increased, there was a reduction in 
the number of personal injuries. Three personal injuries resulted in 11 lost days, 
decreasing the lost time injury frequency to 0.9 from 2.2 in 2018. 

Management continues to emphasize adherence to safety principles and 
precautionary practices to obviate safety, health and environmental hazards 
wherever and whenever possible. 

4The Company's Motor Vehicle Accident Rate is calculated using the formula: (# of Motor accident x 1 Million)/ Total 
number of kilometres driven.

5Lost 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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Pictured: Paul McCalla, Lineman Leadhand
– Distribution Operations, West Zone 

31            2019 Annual Report |  Belize Electricity Limited  |



2020
Outlook
Belize’s real GDP was expected to grow by 2.5% in 2020 with early prospects of recovery 
from severe drought and a downturn in the tourism sector in 2019. However, this outlook 
is substantially revised downward with the global outbreak of the novel coronavirus, 
COVID-19. As a necessary effort to contain the spread of the virus, countries worldwide 
have implemented severe restrictions on social interactions, thus constraining travel 
and commerce. Significantly, for Belize, these restrictions curtail the strong tourism 
inflows that would have driven economic growth. The negative impact on tourism 
and consequent collateral effects on the wider economy is projected to engender a 
contraction in GDP by as much as 12% by the end of 2020. This also means that energy 
demand is expected to fall sharply in 2020 compared to 2019. 

While the Company anticipates reduced revenues associated with lower sales, strong 
financial performance is very much possible in 2020 as global and regional energy and 
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Pictured: San Ignacio, Cayo District, Belize. 

fuel supply prices have fallen significantly in response to depressed demand for goods 
and services worldwide caused by the pandemic. However, there is great uncertainty 
surrounding the trajectory of global energy prices and BEL’s financial viability if the 
proliferation of the pandemic is not contained in the near future. This evolving reality 
further underscores the merit in BEL's longer-term strategy to build its indigenous, 
renewable energy capacity. This strategy will help reduce reliance on fossil fuels and 
imported energy sources which tend to have volatile prices and consume substantial 
amounts of scarce foreign exchange reserves. The Company’s efforts towards expanding 
into new markets like electric transportation will be key to buffering against lingering 
losses and foreign exchange scarcity from the pandemic and bolstering our revenue 
position in the medium to long term. 

In January 2020, BEL made a rate case submission to the Public Utilities Commission 
(PUC) under the Full Tariff Review Proceeding (FTRP) for the period July 2020 to June 
2024. Regulatory approval of the generation and transmission expansion plans and 
capital investments supporting this submission is critical for the Company to deliver 
on its strategy and mission to move Belize towards a better energy future for all! 
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The Future of Energy 
in Belize
BEL envisions a future with a vastly diversified energy landscape connected via a more efficient and 
inclusive network that integrates distributed generation and micro-grid solutions for our customers. 
BEL plans to invest over $250 million in modernizing the national electricity grid over the next five 
years to connect to new in-country renewable sources of energy, introduce smart grid technologies 
to improve the reliability, quality and efficiency of service to customers and lay the foundation for 
distributed generation connection and electric vehicles.

These planned investments will stabilize energy cost and improve grid resiliency, enabling BEL to 
deliver safe, reliable and sustainable energy solutions to our customers. 

$47 MILLION
to interconnect 50 MW of new indigenous generation sources to the national grid to reduce reliance on 
CFE and help support the country’s sustainability goals.

$54 MILLION
to connect Caye Caulker to the national grid and to add a second submarine cable to Ambergris Caye, 
which will bolster reliability and capacity.

$32 MILLION
in smart meter and grid technologies that will improve system reliability, reduce response times to 
customer requests,  and allow for distributed generation integration into the national grid.

$20 MILLION
to install a second transmission line between Dangriga and La Democracia to upgrade transfer 
capacity to southern Belize.
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Using Local 
Energy 
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The Government of Belize appoints the Chairman of BEL’s Board of Directors, Mr. Rodwell Williams, 
and Directors Mr. Dennis Garbutt, Mr. Louis Lue, Mr. Rene Montero and Mr. Anthony Michael.  
Directors appointed by the Social Security Board are Mr. Marcello Blake, Mr. Ramon Witz and Mr. 
Ariel Mitchell. Directors appointed by Fortis Cayman Inc. are Mr. James Laurito, Ms. Kay Menzies, and 
Mr. Lynn Young.  Mr. Alan Slusher is appointed by the Board of Directors.

Board of Directors

Dennis Garbutt
Director

Rodwell Williams
Chairman

Marcello Blake
Director

Alan Slusher
Deputy Chairman

James Laurito
Director

Lynn Young
Director

Kay Menzies
Director

Rene Montero
Director

Anthony Michael
Director

Louis Lue 
Company Secretary / Director

Ariel Mitchell
Director

Ramon Witz
Director



Leadership Team
John Mencias - Chief Executive Officer
Derek Davis - General Manager, Energy Supply & Transmission
Jose Moreno - General Manager, Distribution Services
Sean Fuller - General Manager, Commercial & Retail Services
Dawn Nuñez - General Manager, Employee & Corporate Services 
Jason Rivers - General Manager, Finance & Operations Support

Heads of Departments
Herschel Armstrong - Manager, Planning & Engineering
Vonetta Burrell - Manager, Corporate Communications
Marta Castillo – Manager, Internal Audit
Austin Castro - Manager, Information Systems
Diana Forman - Manager, Executive Services
Lisa Green - Manager, Procurement
Kevin Petzold - Project Manager
Sheena Simpson - Manager, Distribution
Lisa Stanford - Manager, Customer Care
Robert Tillett - Manager, Energy Supply
Leon Westby - Senior Business Analyst
Denise Gillett - Manager, Human Resources (Acting)
Barrymore Smith Jr. - Manager, Network & Communication (Acting)

Union Executives
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 – Councilor 
Ronald Young – Councilor 



DIRECT DEPOSIT

Shareholders may obtain automatic electronic deposit of dividends to their  designated
Belizean financial institution by contacting the Securities Officer.

SHAREHOLDER SERVICES

For general information, shareholder publications and other requests, 
please contact the Company Secretary.

CORPORATE ADDRESS

2½ 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

On the cover:  illustration of utility scale solar farm supplying electricity to a city in the horizon.


