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G GA Social Security system with inclusive,
fair and dependable coverage for our
beneficiaries. 9 g

‘ ‘To deliver a customer-centered and
financially sustainable Social Security
program that provides lifetime coverage
to our beneficiaries. , ,



% CORE VALUES

flccountability

“We are responsible, reliable, and answerable to the public, as
well as to our own.”

Transparency

“We will be open, straightforward and honest, ensuring visibility
and clarity in the process and results. Through transparency, we
promote an environment of inclusive communication.”

Tntegrity

“We will uphold the highest standards of ethics and integrity.
Through this, we shall also endeavor to build trust.”

Respect

“We are respectful of all people, all customers, and of our-
selves.”

Excellence

“We shall endeavor to excel in whatever we do, with focus on
the customer to ensure the highest quality of service delivery.”

“SSB: Refreshed and Empowered”
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CHAIRMAN’S
REPORT

We have many accomplishments to celebrate for 2017 even as we face the urgency of en-
suring the sustainability of the Fund: the Board of Directors hired a new Chief Executive
Officer, Dr. Colin Young, approved a five year (2018-2022) strategic plan “SSB: Refreshed
and Empowered,” launched the tri-partite consultations regarding the Contribution
Reform Proposal, earned investment income of $23.8M on our investment portfolio,
signed a new Collective Bargaining Agreement (2016-2019) with the Christian Workers

Union, and invested in transforming SSB’s technology infrastructure to one of the best
in the region. These changes, collectively, aim to transform the way we serve and interact with our insured persons
and other stakeholders, empower our staff while ensuring the attainment of administrative efficiencies.

The Board has also embarked on several governance initiatives to enhance the transparency and strengthen the
accountability to our stakeholders. Consequently, the Board of Directors selected civil society board members to
represent SSB on Belize Telemedia Limited and Belize Electricity Limited. This was done to ensure proper oversight
of an additional $50M shares SSB invested in these utilities in 2017. The 2018 year will see additional governance
improvements geared at strengthening the management of SSB’s entire investment portfolio.

Despite the challenges of 2017, I am proud of the achievements and continued progress being made to date. We will
continue to provide strategic leadership to ensure the delivery of the outcomes envisioned in the Strategic Plan is
successful. The next five years represent a critical transition for SSB. Nevertheless, you can expect to see a SSB that
will be more efficient, dynamic, responsive and modernized. This journey is a collaborative one, therefore, we look
forward to your continued support and partnership as we redouble our efforts to realize our vision of providing a
“Social security system with inclusive, fair and dependable coverage for our beneficiaries.”

I look forward to the challenges and accomplishments of 2018 and applaud the SSB team who has worked diligently

towards a new and improved Social Security program for all.




/I CHIEF EXECUTIVE OFFICER

REPORT

The Social Security Board (SSB) exists to ensure the payment of benefits to workers
engaged in insurable employment who pay into the Fund is realized. SSB has continu-
ously served its insured workers and employers through the payment of benefits and by
investing in both the private and public sectors for over 37 years, despite the challenges
and legacy issues that continue to impact both the image and reputation of the Fund.
Nevertheless, we continue, unabated, to deliver quality and essential services to our
customers and stakeholders.

Team SSB is proud of the achievements it was able to deliver in 2017:

Registered 10,118 new persons

Collected $82.6 M in contributions from workers and employers

Processed over 78,042 claims

Paid out $70.5M in benefits (short term, long term and employment injury) to 48,622 recipients
Earned investment income of $23.88 M with a nominal rate of return of 5.5% and real rate of return of
4.4 on an investment portfolio of over $457M

Rolled out its Online Contribution Portal to allow employers to pay contributions conveniently 24/7
Rolled out its Direct Deposit Service to allow insured persons to receive benefit payment directly into
bank or credit union accounts

Commenced the transformation of SSB’s technological infrastructure

Signed new Collective Bargaining Agreement (2016-2019)

Commenced national consultations of the financial state of the SSB Fund

LUl 0l Ll

Even as we celebrate these achievements, we look forward to 2018 with the realization and recognition that we
must do more to improve our service delivery and customer experience, while at the same time ensuring the sus-
tainability of the Fund. The contribution rates and age ceiling have not increased since 2001, which now threatens
the financial sustainability of the Fund. It is my fervent hope that the tripartite bodies will be able to agree on a
contribution reform proposal to ensure long-term financial sustainability of the SSB. The next two years will be
critical for the Fund. I am optimistic, however, that we will make the necessary legal amendments to ensure the
Fund'’s sustainability.

It became apparent, once I joined the SSB team in 2017, that there was an urgent need to provide greater aware-
ness about social security and how it works. Consequently, we embarked on a national public relations strategy
that seeks to educate and sensitize our stakeholders on all about social security. SSB Connect — SSB’s first annual
information sharing forum, is part of the process of ‘connecting’ with our stakeholders in maintaining our ac-
countability mandate. We hope that this will be an annual event that will give our stakeholders the opportunity to
hear from us and be updated on the administration of the social security fund. We look forward to your continued
engagement, feedback and dialogue. We are here to serve you. After all, the SSB safeguards you, your family and
your future.




IREGISTRATION|

he Social Security Act, Chapter 44 of the Laws of Belize, provides for the mandatory registration of all
nationals, registered aliens, holders of work permits and their dependents, regardless of their age. Similarly,
the registration of employers and businesses is also mandatory. Each person who registers with the SSB is

allotted a unique Social Security number.

Registration of Employers and Businesses — The term employer is used to indicate that such entity or person is
registered and has an account with the SSB for payment of contributions on behalf of employees. An employer
may have more than one business. Each business is given a unique business number, which is a sub-account
of the existing employer. Similarly, self-employed persons are required to register to join the Self-Employed

Program.

The statistics on the different types of registration is presented below. Indicators include the registration of the
general population, businesses, employers and the self-employed.

Newly Registered Persons TOTAL
& Valid Card Holders in 2017 I Registered Persons () 118
[ | Valid Card Holders
COROZAL DISTRICT 1,012 306,019
33,703

ORANGE WALK DISTRICT - 1,584

B 2003
— 100,129

CAYO DISTRICT 2,852
67,713

STANN cREEK pisTRicT I 1,389

44,160

BELIZE DISTRICT

37,681

TOLEDO DISTRICT l 378




IREGISTRATION|

TOTAL _
. Registered Employers 1’298

Newly Registered Employers

& Businesses in 2017

COROZAL DISTRICT _ 158

. Registered Businesses 1,102

201

ORANGE WALK DISTRICT 153

BELIZE DISTRICT 490

665

CAYO DISTRICT

sTANN crReek DisTRicT IR ! 72

| 233
TOLEDO DISTRICT 43
l 62
[
Newly Registered TOTAL
Self-Employed in 2017 439
COROZAL DISTRICT - 32

ORANGE WALK DISTRICT _ 53

BELIZE DISTRICT _ 172
CAYO DISTRICT _ 92

STANN CREEK DISTRICT _ 70

TOLEDO DISTRICT - 20

The principal source of the data is the Social Security Board’s (SSB) Registration databases. Secondary sources of the
data include the Statistical Institute of Belize (SIB) and the Ministry of Health (MOH).
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Newly Registered Persons by Age Group 10,118

SENIORS
° (65 YRS)
162
— MINORS
(<14 YRS)

ADULTS 6,465
°(14 - 64 YRS)

3,491

-
TOTAL

Valid Card Holders by Age Group 306,019

° MINORS
(<14 YRS)
65,961

ADULTS
(14 - 64 YRS)

219,575

SENIORS l
(65 YRS)

20,543

The principal source of the data is the Social Security Board’s (SSB) Registration databases. Secondary sources of the
data include the Statistical Institute of Belize (SIB) and the Ministry of Health (MOH).
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|CONTRIBUTIONS]

his section presents data on Contributions made to the SSB and characteristics of the actively Insured
Persons (IP’s), as well as the active businesses, employers and the self-employed. The principal source of the
contribution data is SSB’s database, captured through the Contributions Management System (CMS).

2017 Contributions Revenue TOTAL

Figures in BZ$ 382,610'532

COROZAL DISTRICT B 47% 3,849,929

ORANGE WALK DISTRICT - $5,113,145

BELIZE DISTRICT _ 44.4% $36,709,348
cavovisTRict | 5 525.866.650

STANN CREEK DISTRICT _% $9,688,250

TOLEDO DISTRICT - $1,383,180
1
Contributors by District TOTAL
TOLEDO * COROZAL 104’683
4,468 8,110

STANN CREEK I

12,506 .

J ORANGE WALK
8,611

BELIZE
45,823
'-h—_ ‘

[ CAYO
25,165



|CONTRIBUTIONS |

Contributors by Age Group TOTAL

104,683

55+ YRS
7,847
i - 24,263
45 - 54 YRS
15,214
o 25-34 YRS
33,670
35-44 YRS
23,689

TOTAL

Contributors by Sex 104 683
y

MALE
64,265

i

FEMALE
40,418



|CONTRIBUTIONS |

TOTAL

Active Contributors 104,683

Figures in BZ$

Under $70.00 B 4% 4,609
$70.00 to $109.99 62% 6.493
y 9

$110.00 to $139.99 -.3% 5.735

$140.00 to $179.99 — 12.3% 12,867
$180.00 to $219.99 _2_1% 12,623
$220.00 to $259.99 _.5% 11,008
$260.00 to $299.99 3% 6,610

$300.00 and Over

I 5% 43,411
6 1,327

*** Applies to persons age 60-64 years who have received a retirement benefit and all persons 65 years and older.

*k*k*

Active Contributing Employers TOTAL

by District 11,231

COROZAL DISTRICT

ORANGE WALK DISTRICT

BELIZE DISTRICT

CAYO DISTRICT

STANN CREEK DISTRICT _ 1,181

TOLEDO DISTRICT - 379
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Active Business TOTAL

by Number of Employees 12,141

Micro 1-5

el N 318

w210 O
e 00 N 213

7,811

ONLINE

CONTRIBUTION
PORTAL

DON'T STAND IN LINE
PAY ONLINE
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| BENEFITS |

his section presents information on social security benefits. Benefits are classified in three categories: Short
Term, Long Term and Employment Injury.

Short Term Branch: Include Sickness, Maternity Allowance, Maternity Grant and Funeral Grant (NC).

Long Term Benefits Branch: Payments for these benefits can be in the form of pensions or grants, determined by
the number of accumulated paid contributions to the fund. The benefits are: Retirement, Survivor’, Invalidity. SSB
also pays Non- Contributory Pension from the Long Term Benefits Branch.

Employment Injury Branch: This branch of Benefit provides coverage for an insured person who suffers an em-
ployment injury; that is an injury or death by way of an accident at work or a disease caused by the type of work
of the Insured Person. Benefits include: Employment Injury/Prescribed Disease, Constant Attendance Allowance,

Medicare, Funeral Grant, Disablement and Death.
TOTAL BENEFITS PAID

$10,502,031

Figures in BZ$

Short Term Benefits

° Recipients
$971,426 . Sickness 27,831
. Maternity 1,335

Allowance

$10.656.948 . Maternity Grant 3,189

$3,604,593

$15,232,967 32,355

Total Paid 2017 Total Recipients 2017

11



BENEFITS |

Employment Injury

N

Recipients
. Injury Benefit 1,728
J Disablement & 856
Death Benefits
$2,939,628 $2,468,525
. Funeral Grant (EI) 1
° $1,500
$5,409,653 2,585
Total Paid 2017 Total Recipients 2017

Long Term Benefits

$1 =360 915 . Recipients
s $2,297,370 B Retirement 6,786
. Survivors 3,442
$3,588,154 B 1ovalidity 428

$35,453,108 . Funeral Grant (NC) 1,008

. Non-Contributory 2,018
$7,159,864

$49,859,411 13,682

Total Paid 2017 Total Beneficiaries 2017




SSB generates revenue from contributions made by the insured persons. Surplus funds are invested according
to the investment framework, Section 49 of the Social Security Act. SSB investments play a significant role in
sustaining the Fund as well as in the socioeconomic development of Belize. SSB invests in all of Belize’s major
economic sectors that include: Banking, Agriculture, Education, Housing, Utilities, Tourism, Financial Institu-

tions, Real Estate and other.

Investment Mix

Bonds - 2%

Debentures . 1%
Mortgages - 2%

Private Sector Loans [ 26%
Shares B 3%

Term Deposits A

Treasury Notes By | 5%

MVESTMENT Ponmm\

46%



INVESTMENT PORTFOLIO|

TOTAL

$451,941,990

Investment Portfolio
by Sectors

Figures in BZ$

Utilities
$261,548,789

Financ1al Institutions
$117 186,239

Agrlculture

$42,032,310

Tourism
$24,433,046
Housing
Other $8,689,486
$7 646,947 *
_Education
$929,866

57.1% 1.7% 9.2% 25.6% 5.3% 1.9% 0.2%

Note: This includes provisioning of $(4,518,693.00)

14
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[INVESTMENT INCOME |

Utilities Sector

Figures in BZ$

N

Investment Income

Investment Portfolio (BZS$)

$457,947,990.00

Net Investment Income (BZ$)

$23,888,586.00

Nominal Rate of Return on Investments in
Percent

5.5%

2016

-l

{BWS
e

Belize Water Services Ltd.

7.5%

$450,000

Shares - 4,000,000

Belize Electricity Ltd.

o
s
Befine Tetesmedia, Limined

Belize Telemedia Ltd.

Shares - 18,580,028

Shares - 10,000,000

2017

7.5%
$450,000

Shares - 4,000,000

Shares - 21,580,028

Shares - 17,000,000

15



| ADMINISTRATIVE EXPENDITURE \.

Figures in BZ$

o

$1,051,218

$i 84,203 . Administration

. Establishment

$21,556,015 . Financial

$22,791,436

Paid out for Operating Expenses in the year 2017

*Excludes NHI

San Pedro Branch by -9%
Headquarters by -9%
Caorozal Branch by -4%
Orange Walk Branch by -4%

Dangriga Branch by -2.91% f

Cost Saving By Sub-{hce

lar 2017
Bengue Sub office by -23% 1

Placencia sub-office by -1%

TUHN ﬂ - > YOUR LIGHTS AFTER EACH WORK DY
QJ = YOUIR AC LINIT WHEN LEAVIMNG YOUR OFFICE




NATIONAL HEALTH INSURANCE|

ational Health Insurance Program was initially funded by Social Security Board
from 2001-2008 resulting in a total pay out of $40 million. & 4

In 2006, the Government of Belize (GOB) began to supplement the funds allocated by
the SSB with transfers from the Ministry of Health (MOH) budget and direct Govern-
ment transfers. Since then, the Government of Belize has invested $149,000,372.00 in
the NHI program. National Health Insurance

Government TOTAL

Contribution $1ﬂ9,000,312

Figures in BZ$

2006 - $3,209,207

2007 - $5,046,405

2008 - $4,885,260

2009 _ $12,754,140
2010 _ $14,245,864
2011 _ $14,000,004
2012 [ 514,000,004
2013 [ 514,000,004
2014 _ $15,834,472
2015 _ $17,025,004
2016 [ 517,000,004
2017 [ 517,000,004




NATIONAL HEALTH INSURANCE

Operational Expenses
in 2017

TOTAL

$16,738,000

Payment to

Providers
$15,937,000

Administrative '47
Expenses

$801,000

Operational Expenses
by Region in 2017

° Administrative

Northern
Region ?)(/pense
7% 0
Southern ggritzléside
Region 539,
35%
[
NHI Expenditures by TOTAL
Specific Services
—_— Lab Test l s15,931’000
Hospital
$1,299 Deliveries SR
$223
Imaging Ophthalmol
$579 saz6
DL J' Primary Care
$1,748 (PCP)
$11,852

18



| 2017 HIGHLIGHTS|

ENHANCING

GCUSTOMER EXPERIENGE

In June 2017, the Social Security Board piloted its Direct Deposit Service which
offered our Insured Persons the option to receive their Sickness and Maternity DIH EcT

Benefit payments deposited directly to their account at any financial institution in
the country.

2,396 $605,838 nEPnSIT

Total DD Transactions Total Benefit Payments

The Direct Deposit service offers a safe, quick and convenient way for customers to access their benefit payment
while contributing to the SSB’s mission of delivering a customer centred and financially sustainable Social Security
program.

Online Contributions Portal

he Online Contribution Portal officially launched in 2017, was introduced as a new and innovative service,
which allows employers to create and upload an electronic copy of the monthly Social Security Contributions
Statements.

1842 businesses registered of which 1129 used the Portal consistently throughout the year. This accounted for
32,000 of our active insured persons.

e welcomed you to our Facebook page on September 6,

o : = 2017.
@_"DIRECT DEPOSIT

— [ 516 ve TouaT g B | https://www.facebook.com/ssbbelize

= e T

: _ - Our Facebook page allows us to improve our engagement and
R~ i hs-—" service excellence with you. Our goal is to always connect, sensi-
== - tize and promptly respond to general queries from our customers

and stakeholders.

you AR INVITER

Like our page today and stay connected with us.




12017 HIGHLIGHTS |

BUILDING STRONGER

COMMUNITIES
Scholarships

3 gnew scholarships were awarded at
Social Security Board’s Scholarship

Award Ceremony in 2017.

« 27 High School students
o 11 Sixth Form students
e 1 Vo-tech student

These 39 students joined 108 additional
recipents for a total of 147 active scholar-
ship recipients.

122 High School recipients
o 24 Sixth Form recipients
e 1 Vo-tech

748 scholarships awared since 2001 to 2017

SSB has paid out a total of $180,109.87 in totaling $2,942,264.

2017.

Ride Across Belize

he Ride Across Belize is a staff initiative, supported ’
by the SSB Board of Directors, that started in 2004

with the goal of improving the image of SSB as well as

promoting healthy lifestyles. The Ride has grown signifi-

cantly over the years and now averages close to 100 per-

sons who ride from Corozal to Punta Gorda over a 4-day

period. Each year a worthy recipient is selected to benefit

from the fundraising efforts. Since its inception, the RAB

has raised over half a million dollars for worthy causes.
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STRENGTH OF

TEAMWORK
Strategic Planning

he Social Security Board (SSB) continues to embrace and adopt strategic planning as a system-wide culture,

allowing the institution to be better positioned to make data-informed decisions as well as to aim to better
position the organization to deliver on its mandate, improve its efficiency and effectiveness and increase its rele-
vance and resiliency. The planning process was inclusive and designed to adapt SSB to its urgent changing needs.
SSB kept its vision commitment at the forefront of its efforts and progress; 2017 action plans therefore directed all
strategic initiative areas toward completion. Those activities that were not able to be done were re-envisioned for
the 2018-2022 planning period.




12017 HIGHLIGHTS

Staff Trainings

The areas executed for 2017 are:

1. Ethics and professionalism for HR practitioners
2. Leadership Competencies
3. Basic First Aid training- Red Cross Certified

4. Understanding Communication

5. Effective Communication
6. Building the Customer Focus Competency
7. Business Process Reengineering

8. Performance Management




Rewards & Recognition

The Board in 2017 recognized and rewarded staff in the following areas:

Exemplary attendance, Most Responsive enabler, Branch Performance, Innovation -
Facebook team, Business process reengineering, outstanding employee, Pioneers and
acknowledgement of those person retiring. Awardees were presented with plaques,
small cash prize and certificates.

SSB and the Christian Workers Union signed
a new Collective Bargaining Agreement on
November 24, 2017.

This agreement is for the period January 1, *
2016 to December 31, 20109. -



|WHAT’S NEXT 2018|

Staying Gonnected 2018

Social security is a social insurance program that exists to provide benefit payments for over 104,000 insured
persons and their families in Belize. To date, it is irrefutable that the Social Security Board (SSB) has achieved the
mandate it was set up to do. Since 1981 to 2018, the SSB has dispersed $865 million in short-term (e.g., sickness)
and long term (e.g., retirement pension) benefits to workers. By 2020, SSB will pay a total of $1 billion in benefits,
primarily for pensions. Simultaneously, however, the Fund is reaching its maturity, which requires reform to its
contribution schedule to maintain the long-term sustainability of the Fund.

The next five years will be exciting at SSB, despite the many challenges that lie on the horizon. Team SSB has em-
barked on a bold and ambitious strategic plan entitled “SSB: Refreshed and Empowered (2018-2022),” that seeks
to deliver five Strategic Objectives: we will work to enhance customer experience; we will work to ensure that the
SSB Fund is robust and financially thriving through improvements in collections, pursuing prudent investment
opportunities and by becoming administratively more efficient; we will improve our image and reputation by
becoming more transparent and accountable and by fostering greater awareness among our beneficiaries on the
purpose and benefits of social security; we will continue to invest in our staff to ensure that the are empowered
and enabled to deliver on these outcomes; and, we will work in partnership with NHI to improve on the health
outcomes of the persons we serve, particularly to reduce the already high incidence of non-communicable diseases
among our workers

Serving our beneficiaries effectively and efficiently is our north star. It drives our business. We will leverage tech-
nology to enable us to better serve you, to enhance your experience when you engage with SSB. We have made
quite progress to date. We have already implemented the Direct Deposit program where your benefits will be
seamlessly directly deposited to your bank or credit union account anywhere in the country, with a notification
email sent informing you that your deposit has been made. Soon, we want to ensure that a text is sent to your
mobile device alerting you of your payment. We have also greatly expanded the Online Contribution Portal that
allows employers to pay contributions 24/7, without the need to send an employee to stand in line at a Social Se-
curity office. This service is fast, reliable, efficient and convenient. Internally, this allows our staft to quickly assign
those contributions to employees to ensure that the “right person, gets the right benefit, at the right time.”

Most importantly, SSB has embarked on a transformation of its old IT infrastructure through a technology pro-
gram called Peransa — meaning hope in Garifuna language - that will be implemented over the next 18 months.
The millions of records currently on paper will be digitized to better serve you. Peransa will allow us, for the very
first time, to have a 360-view of every insured person with all of your records -registration, contributions, benefits
- in one place. You will be able to log into our portal and check your contribution history, calculate your pension,
make appointments online and engage with us through communication channels of your choice: texts, calls, social
media or in-person. Our information security and management will be enhanced to ensure that your personal
data remain confidential and secure. Importantly, Peransa will allow us to significantly enhance our service deliv-
ery to you.

24




IWHAT’S NEXT 2018

Ensuring that you receive timely benefits requires that the Fund is financially sustainable to be able to meet its
short and long-term liabilities. It is for this reason that SSB, in 2016 and 2017, embarked on a national consultation
process to reform its contribution schedule. It is imperative that we succeed in getting the contribution reform
proposal approved and implemented. The sustainability of the Fund demands it. We are making slow but positive
progress in this regard. We have heard formally and positively from both the unions and the business community,
even though they differ in how to achieve the reforms. I feel confident, however, that the partners would be able to
agree on a position, that will improve the financial sustainability of the Fund.

This event today, SSB Connect, is an opportunity to connect with our beneficiaries and stakeholders. It is an op-
portunity for us to report on how we have served you. It is also an opportunity to engage in open, frank and honest
dialogue with you as to the state of your SSB Fund. We intend for it to be an annual event as we strive to live out
our core values of accountability, transparency, integrity, respect and excellence. As contributors to the Fund, you
deserve no less. We look forward to your continued engagement and partnership.

25




FINANCIAL STATEMENTS

o GrantThornton

An instinct for growth

INDEPENDENT AUDITORS' REPORT

Ta the Board of Directors: e Dty
Social Security Board: e e

Opinion

We have awdited the financial statements of Social Sacurity Board, which compnsae the
statements of financial position as ot Decambaer 31, 2017 and 2016, and the statements of profil,
siatement of other comprehensve incomsa, stalements of changes in resenes and stalements of
cash flows for the years then ended, and notes to the fimancial siatemants, including a summary
of significant accounting policies.

In our opinion. the accompanying financial statements present fairly. in all malarial respects. tha
financial positon of Social Securdy Board as at Decemiser 31, 2017 and 2016, and of A5
financial parfformance and ils cash flows for the years then ended in accordance with
Indernational Financial Reporting Standards (IFRSs), and reguirernent of the Financial and
Accounting Reguiations of the Social Securty Act, Chapter 44, Revisad Edition 2000-2003.

Basis for Opinien

We conducied our audits in accordance wilh Infernational Standards on Audifing (154s), Qur
respongibidies under those standards are furiher described in the duvddor's Responsibilifies fior
the Auwdil of the Financial Slaternents section of our report. We ane independent of Sodial
Secuwity Beard in atcordance with the Intemational Ethics Standards Board for Accountants'
Code of Ethics for Profassional Accountants (IESBA Code), and wa have fulfilled cur othar
athical responsibiitias in accordanca with the IESBA Codea. We believe that the audit evidenca
wa have obiained is sufficsent and approprate 1o provede a basis for our opinion

Rasponsibiities of Management and Those Charged with Governance for the Financial
Statemants

Managarmen! & responsable for the preparabion and fair presentation of tha financsl statements
in pccondance with IFRSs, and for such mtemal control as mandgement determines is
necessary 1o enable the preparation of financial siatements thal are free from maberial
misstatemant, whaether due to fraud or emor

In prepaning the financial statemaniz, managemen is responssle for assessing Social Security
Board's ability 1o continue as a going concem, desciosing, as applicable, matiers I'H':'Ilﬂ 1 gaing
concern and using the going concern basis of accounting undess management edhar intends Lo
liquidate the Social Secwrty Board or to cease operations. or has no realistic alternative bt to
do 50

Those changed with governance are responsible for owergesing the financial reporting process
of Social Security Board,




FINANCIAL STATEMENTS |

o Grant Thornton

A instinct for groweth

Independent Auditors' Report
Page 2

Auditor's Responsibiliities for the Audit of the Financial Statements

Our objeciroes are o obtan reasonable assurance about whether the financial statements as a
whaole are fres from matenal messiatement, whether due o frawd or amor, and (o iS5U8 an
awdiors neport thal includes our openion, Feasonable assurance is a hegh lewel of asaurance,
bart is nol & guarantes st an audit conducted In accondancs with [SAs will abavays detect a
mabeseal messtatamant wien il axesls, Misslatemants can arige mom fraed oF amor and are
considerad malerial ¥, indivdually or in the aggregate, thay could reasonably be axpected to
influence tha sconemic decisions of usars on the basis of thess financial statemanis.

A5 pant of an audit In acoprdanca with [585, we axercise professonal judgament and maintain
professional skeplicism hrowghoul the udil. We also:

= [dandity and assess the rsks of malenal msstaternent of the financial statemants,
wiethar dus to frawd or edrcr; 1o design and parfonm auwdd procadures responsive o
those nsks; and 1o obain audd evidencs that s suffickent and Bppropriate o provide &
basis for cur opinion. The rsk of not
debecting 8 matenial messtatemaent rasulting from frawd is highar than for one resuiting
from eqrcd, 85 fraud may ineoive colluseon, forgary, manbonal omissaons,
Mesrapresanatons, or the overmide of intarmal contbrod

« Obtain an understanding of imemal contral relévant 1o the audit in order 1o design aedit
procedunes that are approgaale in the Greumstances. bal not for the purpose of
eupressing an epnion on the effectivensss of the entity's intemal contrel,

= Evaluals the agpropaatenass of accounling policies used and the reasonableness of
acsounling estimales and related disclosures made by manageamernl,

«  Conclude on the approprialensss of managemant’s wsea of (ha Qosng concarn basis of
accounting and, based on tha sudl evidance obtaned, whather & matenal uncartainty
euEsls redatled 10 events of conddions thal may cast significant doubd on the enlity's ability
to conlinue a5 & going concemm. I wa conchede thal a malarial uncartanty exisis, we an
required o drawy Bttention in our auditor's repart to the related discliesureas in the financiad
statements or, i such disclosures are inadequate, o modily our opinion, Our
conclusions ane based on the awdd evidence oblained up o the dale of our audilor's
reporl. However, fubune events or condiions may cause the enkity 10 ceass 1o continwe
85 8 ging concam.

= Evaluate the cvarall presantation, structure and coment of thae financial statemants
inchding the disclosres, and whether the financial statements represent the
ransactions and svents in a mannar that achieves fair presentation

Wa communicate with those charged with govemance reganding, among other matiers, the
plannad scope and timing of the awdit and significant audit findings, including any significant
dedicsencias in inernal controd that we identifed during the auds.

(== ﬁ: T

Chartered Accountants

Belize City, Belize
August 1, 2018
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SOCIAL SECURITY BOARD

STATEMENTS OF FINANCIAL POSITION
DECEMBER 31, 2017 AND 2016 (IN BELIZE DOLLARS)

ASSETS Notes 2017 2016
Currant assels:
Cash and cash equivalents 29, 2h, 4 $ 30,943,472 5 29345288
Shart term investments 2g. 21,5 27 272,010 80,268 005
Investment income recevable 2g9, 8 10,320,025 10,145 6835
Office supplies 2 254,056 248 526
Accounis recenvable 2g, 2K T 1,385.773 4,013,378
Prepayments i 429, 999 335,924
Current portion loans receh/ables 2g. 10 13,744 300 12,065 148
Total current assets _B4,359.635 136,422 804
Mon-curment assets:
Irvvestment in associales 2m, B 208,550,262 165,215 808
Long term investments 2.8 04,892,402 T4 811,153
Loan principal recevable- nat 29,10 113,489,016 116,443 1390
Held for sala 11 11,268,477 11,278,013
Other assets 12 1,086,800 1,082 400
intangible assal 2n, 13 1,720,678 1,588 157
Fixed assels 20, 14 _25.225 581 25,557 4586
Tatal non-current assels 456,213,186 385974 208
TOTAL ASSETS $540,572.821 §522.387.112
Current kabilities;
Accounts payable and accruals 2g. 15 % 10,907,343 $ T.7B4 4EQ
Severance payabie current porion 2g. 16 — 220,084 204 33T
. Total current liabilities 11,1 " 7.088 826
Long term liabilities:
Pansion liability 2p 17 293, 76T 488 Too
Severance payable 2g9. 16 — 2,383,088 —1.157 908
Total long term labilities __ 2,876,865 1,546 675
Tedal labdities _13,804 3092 8635 501
Resaervas:
Short term benefils branch 13,277,875 16,335 484
Long term benefits branch 431,198,867 428 338 B2G
Employment injury benefits reserve 64,330,373 49,826,971
Disablement and death benefits reserves 2u 14,546,369 15,506 503
Mational health ingwrancs fund 2,208,294 1980173
Matural disaster fund 1,301,076 10581 076
Social development fund 201,442 . 43 342
PErssion mssers 2p, 17 (293, T6T) {488 TET)
Total reserves 526,768,529 761.61

TOTAL LIABILITIES AND RESERVES $640,572.821 522397112

The financial statements on pages 3 to B ware approved and authorized for imsee by the Board of Deectors
an July 26, 2018 and ane signed on its bahall by: - ‘;"
e - ;

»/éZ‘/ " i ;"r__,“':a, 2z
h ;

afrman Director
The noles on pages 9 to 43 are an integral pan of these financisl Slatements
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SOCIAL SECURITY BOARD
STATEMENTS OF PROFIT

YEARS ENDED DECEMBER 31, 2017 AND 2016 (IN BELIZE DOLLARS)

INCOME

Contributions:
Employers and employed persons

Other income;
Mat investmeant incomea
Othear income — nat
GOB contribution to MHI Fund
Total other income
TOTAL INCOME
EXPENDITURES
Beanefits:

Short term beneafits branch
Long term benefits branch

Employment injury benefits branch

Dizablement and death benefits
Mational health insurance benefits

Total benefits

Operating expenses:
Administration
Establishment
Financial

Total operating expanses

TOTAL EXPENDITURES

Excess of income over expenditures

Notes

2q

18
19
2r

20
21

2017 2016

$_ 82,610,632 5_80,091,685
23,888,586 26,268,696
1,084,836 554,625
17,000,004 17,000,004
41,973,426 43,823,325
124,583,368 123,915,010
16,232,967 12,843,089
49,869,411 45 082,437
3,308,764 3,813,426
2,100,889 2,106,544
15,822,665 16,141,065
_86,324 636 9,986 561
22,441,977 19,278,335
1,094,820 1,113,256
186,867 134,373
23,722,664 20,525,964
110,047,350 100,512,525
$ 14,636,608 5 23,402,485

The notes on pages 9 to 43 are an integral part of these financial statements,
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SOCIAL SECURITY BOARD

STATEMENTS OF OTHER COMPREHENSIVE INCOME
YEARS ENDED DECEMBER 31, 2017 AND 2016 (IN BELIZE DOLLARS)

2017 2016
EXCESS OF INCOME OVER EXPENDITURES $14,536,608 $23,402 485
OTHER COMPREHENSIVE INCOME: 2u
APY disablement benefits 108,717 665,902
APY death benefits 211,772 25,139
320,489 691,041
Actuarial gain' (loss) on defined benefits plan 198,388 (552 895)
TOTAL COMPREHENSIVE INCOME FOR THE YEAR $15,065,485 $23,540.631
SOCIAL SECURITY BOARD

STATEMENTS OF CHANGES IN RESERVES
YEARS ENDED DECEMBER 31, 2017 AND 2016 IN BELIZE DOLLARS)

shofiermm  Longiem  Employment  Disablermen! Haoral hiamural ot Pergacn Todal

Eenelis Benefis Irury Benslls  and Deah Haath Deager  Devaioprmenl  Fesene
Eranch Eranch Beanch Benefis Iekalinoe Fund ASSHENCE
Heade Fus Azooun]

Balance Decomber 31, 216 806235454 S2E136EM MOEEET 01556500 SI8G0ITY S105107E 5 433dF  BMBATET) S5127TH1E11

Transher v Socal
Daveiopmant Aocouni and
Assisianca Fund - - (1456667 . - 250000 1206667

Traresler 1 Long Term

Bt Branch

Matoral Deaited Fund

Expenditune

Sncal Deveiopment

ALt Bnd ALSeiante

Fund Expeaditess . . . . - . {1,043, 567 ) . [1IHE.5T)
Excess of fampendihunes

8T MICOME | NCOITE [y
REpENdines (RSTR  RSElEN  1hES006H (IR ME1N . . A MSEeEm

Ofter Compratengan
Income - . - Ere ] - - - 136,308 HamT

Balance, Decombar X1, AT S32TVATE BN IEABET  BRLINOITY  BIABAMS 5 dnaal  BRLTEY) SReTRLEN
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SOCIAL SECURITY BOARD

STATEMENTS OF CHANGES IN RESERVES (CONTINUED)

YEARS ENDED DECEMBER 31, 2017 AND 2016 {IN BELIZE DOLLARS)

Shodiem  Longberm Empioyment  Disablesan Niroral Nitural Socal Pansion Totad
Banefis Banafls by Benafits  and Death Haakh Disagtor  Doweitpment  Reserve
Branch Branch Branch Banedis Francn Fund Assshancg
Rasasng Fundd Freaa T
Ealgnce, Decamter 31, 2015 S16767 287  $341 040782 $112.733 407 216,142 342 $1388631 51801076 5 288 6M 5 B4128  S4SEN1 255
Transfe to Socal
Diipment Aocgunt and
Assitance Fund {1.415008) o000 1,185,005
Transfer 4o Long Tem
Banest Branch 4,000 000 {80,000 000
Nataral Oisasier Fund
Erpendiuw
Secal Diervebogment
Aoroust and AsSEtancs
Fund Expendiures {9, 00060, 0040 [ 390 374 (2380.2rg)
Excass of iegpandianes
CVaT NCOITAR ] IR0 VO
aspendiunes [e3A13) G 0ET 13800520 {1236 880 11,542 TIA02 485
thes Comprahantse
Ieiss 07 01 |55 BOE) 138 145
Halanes Decernbar !, 26 S1E136 884 SEMXIEEM B NI 516,596,501 $19804T3  §1,054078 ¥ am i{-lﬁi.]'l?] SE12. 781 611

The notes o pages 9 to 43 are an inftegral part of these financial statements.
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SOCIAL SECURITY BOARD

STATEMENTS OF CASH FLOWS
YEARS ENDED DECEMEBER 31, 2017 AND 2016 (IN BELIZE DOLLARS)

2017 2016

QPERATING ACTIVITIES

32

Excess of income over expendituras 514, 536 608 223402, 485
Adjustmants to reconcla excess of iNCome over
expenditures (o nel cash provided by operating activities:

= Amortization expense — inlangible assel 287,719 249,373

- Depreciation 1,142 839 1,194 B44

- Interest and dividend incomea (23,888 586) (26,268, 696)

- Loss on sale of fixed asset 21,485 S58 987

- Bad debt expense 301,194 214,518

- Service cost of defined benefit plan {11,300) -

- Met interest on defined benefit lability 14,688 -

- Result from equily accounted investmanis (10,622 661) (11, 470.433)
Crparating loss before working capital changes (18, 218,014) (12,108,924)
Met changes in woarking capital:

CHfice supplies (5,530) (83,279
Accounts receivable 2,617,605 {2.632.051)
Frepaymenis (94,075) 58,410
Hald for sale 9,536 2,000
Other asset 16,600 28,800
Accounts payable and accruals 3,122,854 (1.221,113)
Severance liability 1,240,936 GG, H61
Met cash used in cperating activitias {11,311, ,088) {15 282 498]

INVESTING ACTIVITIES
Iinvestment in associates

(50,000,000)

(43,229, 340)

Long term investmanis (20,081,243)
Loan principal receivable 973828 (10.240.281)
Short term investments 52,996,995 46,993 6857
Additions to fixed assels (B32,383) (1,186,461}
Increase in intangible asset (422,240) (294.841)
Proceads from sale of fixed assats - 1.603
Interest recaived 23,714,197 25 687,300
Dividends raceivad _T. 208 208 10,232,011
Met cash provided by investing activities 13,637,350 27963 648
FINAMCING ACTIVITIES
Change in death and disablament resarve 320,489 G6a1,041
Change in social development fund (1,048,667) (1,390,274)
Change in natural disaster fund [P A1, 000,000
Met cash used in financing activities (728 078) {1,899 233%
Mat increasa in cash and cash equivalents 1,528,184 11,001,819
Caszh and cash eguivalents, January 1 289,345 JBB 18,343 369
Cash and cash equivalents, December 31 530,943 472 5239345 288

The notes on pages 9 to 43 ara an integral part of thase financial statémeants.




[FINANCIAL STATEMENTS

o Grant Thornton

An instinct for growth

Gran® Theenicn, LLP
4 & Coniral Amarican Bruisvard
Bl Oty

To the Board of Directors of Bl

Y] F30F WMo

SOCIAL SECURITY BOARD: F-501 207 e
_rl'ﬂh;'t.rl.l:'

SUPPLEMENTARY AUDIT REFORT

Our report on the axaminations of the financial statemant of tha Social Sacurity Board as of
December 31, 2017 and 2018 appears on pages 1 and 2 These examinations were mada
primarily for the purpose of expressing an cpenssn on the fnancial statements taken as
whote, The supplementary information accompanying the financial stalements = not
reckssary for fair presentabon of the financial stalements of the financial position of résulls
of operations in accordance with International Financial Reporting Standards. The
supplemantary information is presented in accordanca with Sections 13 and 21 of tha
Financial and Accounting Regulations of tha Social Security Act, Chapier 44, Revised
Editon 2000-2003, The supplementary infarmation has been subjected to the auditing
procedures appiied in the examinations of the financial statemenis and in our opinion, is
famty stated in all matenial respects in refation 1o the financial statements taken as a whole,
. V
-"r-}—:-fu"?‘r T-’ fran T

Chartered Accountants
Belize City, Belize
August 1, 2018
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SOCIAL SECURITY BOARD

IFINANCIAL STATEMENTS

STATEMENTS OF INCOME AND EXPENDITURES - SHORT TERM BENEFITS BRANCH

YEARS ENDED DECEMEER 31, 2017 AND 2016 (IN BELIZE DOLLARS)

INCOME
Contributions:
Employers and employed persons
Total contributions

Other income:
Met investment income
Dthers
Total other income

TOTAL INCOME

EXPENDITURES
Benefits:
Matemnity
Sickness
Matermity grants
Total benefits

Operating expenses:
Administration
Establishment
Financial

Total operating expenses

TOTAL EXPENDITURE

EXCESS OF EXPENDITURES OVER INCOME

2017

$15,902, 627
16,902,627

764,866

361,612

1,126,478

17,029,006

3,604,593
10,656,348
971,426
16,232 967

4,446,736
350,406

656,606

4,853,647
20,086,614

$.(3,067,609)

2016

$15417.649

15417649

903,333
184, 875

1,088,208

16,505,857

3,268,705
8,619,821
954 563
12,843,089

3,692 984
357,022
44,574
4,094 580

16,937,668

$_(431,812)
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SOCIAL SECURITY BOARD

INCOME
Contributions:
Employers and employed persons
Total contributions

Other ncome:
MNet investmeant income
Others
Total other income

TOTAL INCOME

EXPENDITURES
Beneafits:
Retiremient
Imvalidity
Survivors
Funeral
Mon-contributory pension
Total benefits

Dperating expenses:
Administration
Establishment

Financial
Total operating expenses

TOTAL EXPENDITURES
EXCESS OF INCOME OVER EXPENDITURES

2017

$46,468 425
46,468,426

20,066,764
__S61,612
20,417,366
66,886,791

35,463,108
3,688,164
7,169,864
1,360,915
2,297,370

49,859,411

13,767,431
350,406

66,605
14,164,342

023,763
$.2,862,038

STATEMENTS OF INCOME AND EXPENDITURES - LONG TERM BENEFITS BRANCH
YEARS ENDED DECEMBER 31, 2017 AND 2016 (IN BELIZE DOLLARS)

2016

545,051,574
45,051,574

18,421,952
184 875
18,606,827

63,658,401

31,085,207
3,448,621
6,781,936
1,261,720

—2,204, 953
45,082,437

11,778,302
157,022
44 573
12,179,897

57,262,334
$.6.396.067
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SOCIAL SECURITY BOARD

STATEMENTS OF INCOME AND EXPENDITURES -
EMPLOYMENT INJURY BEMEFITS BRAMNCH
YEARS ENDED DECEMBER 31, 2017 AND 2016 (IN BELIZE DOLLARS)

36

017 2016
INCOME
Comributions:
Emplovers and emploved persons $20,239 620 319,622 463
Taotal contributions 20,239,580 19622 463
Other income:;
Mt investment income 2,337,700 G073, 747
Others 361,612
Total other income 2,699,312 6,258,622
TOTAL INCOME 22,538 832 25 881,085
EXPENDITURES
Benefits:
Dizablement granis 618,260 551,055
APV disablement benefits 108,717 665,902
APV death benefils 211,772 25138
Employment injury 2,468,626 2,569,830
Funeral grants 1,600 1,500
Total benefits 3,308,764 3,813,426
Operating expenses:
Administration 3,363,148 3,062,495
Establishment 360,408 357,022
Financial 505 44 573
Total operating expenses 3,770,069 3,464 020
TOTAL EXPENDITURES 7,078,823 L2771 516
EXCESS OF INCOME OVER EXPENDITURES $15,860,069 518,603,569
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SOCIAL SECURITY BOARD

STATEMENTS OF INCOME AND EXPENDITURES -
DISABLEMENT AND DEATH BENEFITS RESERVES
YEARS ENDED DECEMEBER 31, 2017 AND 2016 (IN BELIZE DOLLARS)

INCOME
Contributions:
APV disablement benefits
APV death benefits
Total confributions

Met investment income
TOTAL INCOME
EXPENDITURES
Benefits:
Disablement pension
Death benefils
TOTAL EXPENDITURES

EXCESS OF EXPENDITURES OVER INCOME

017

§ 108,717
211,772
320,489

730,266

1,060,765

1,463,451

2,100,883

$(1,050,134)

1,560,705

1.442 445
664,009

2,106,544
$.(343,839)
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SOCIAL SECURITY BOARD

STATEMENTS OF INCOME AND EXPENDITURES -

NATIONAL HEALTH INSURANCE FUND

YEARS ENDED DECEMEBER 31, 2017 AND 2016 (IN BELIZE DOLLARS)

IFINANCIAL STATEMENTS

INCOME
Contributions:
Government of Belize
Total contributions

EXPENDITURES
Benefits:
Maticnal health insurance benefits
Total benefits

Operating expenses;
Adminisiration
Establishment
Financial

Total operating expenses

TOTAL EXPENDITURES

EXCESS OF INCOME OVER EXPENDITURES

2017

2016

$17,000.004  $17.000.004
17,000,004 17,000,004
15,822,666 16,141,065
15,822,665 16,141,065
886,962 744,554
43,602 42,190
1,664 653
931,218 787,397
16,753,883 16,928 462
5246121 571542
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SOCIAL SECURITY BOARD

INWESTMENTS LISTINGS

YEARS ENDED DECEMBER 31, 2017 AND 2016 {IN BELIZE DOLLARS)

SHORT TERM INVESTMENTS

Term Deposits

Heritage Bank Limited:

2% Maturing Jamuary 11, 2018
2% Maturing January 20, 2018
2% Maturing January 28, 2018
2% Maturing February 2, 2018
2% Maturing February 19, 2018
2% Maturing March 26, 2018

2% Maturing December 04, 2017
2% Maturing December 05, 2017
2% Maturing Decaember 09, 2017
2% Maturing December 18, 2017
2% Maturing July 15, 2017

2% Maturing July 24, 2017

2% Maturing August 02, 2017
2% Maturing August 06, 2017
2% Maturing Auwgust 23, 2017
2% Maturing Septamber 27, 2017

Atlantic Bank Limited

3% Maturing October 16, 2018
3% Maturing November 2, 2018
3% Maturing Movember 2, 2018
3% Maturing December 12, 20158
3.5% Maturing February 20, 2017
3.5% Maturing Febmuary 27, 2017
3.5% Maturing February 27, 2017
3.5% Maturing March 23, 2017
3.5% Maturing March 28, 2017
3.5% Maturing March 28, 2017
3.5% Maturing June 26, 2017
3.85% Maturing Qctober 14, 2017
3.5% Maturing Novamber 2, 2017
3.5% Maturing Nowvember 2, 2017
3.85% Maturing December 12, 2017

Mational Bank of Belize

3% Maturing on Decamber 28, 2018
3% Maturing on December 28, 2018
2.25% Maturing Juna 24, 2017

2017

$ 1,000,000

3,190,223
1,672,668
2,089,620
3,314,803
2,080,800

1,628,723
1,500,000
1,500,000

518,624

2,038,634
2,688,016

<016

2,889,295
5,048,835
2.657 846
4,854,424
1,000,000
3,127,669
1,630,772
2,048,647
3,249 807
£.040,000

2402818
3,277,749
1,372,926
2.504 171
4,452,392
4,807,710
1,180,700
1,628,723
1,500,000
1,500,000

518,624

2,500,000

39



[FINANCIAL STATEMENTS

SOCIAL SECURITY BOARD

INVESTMENTS LISTINGS (CONTINUED)
YEARS ENDED DECEMEBER 31, 2017 AND 2016 (IN BELIZE DOLLARS)

Term deposits (Continued) 2017 2016
51. John's Credit Union Ltd,

2% Maturing April 24, 2017 5 - 5 3333855
2% Matuning December 06, 2017 - 1,277,085
3.25% Maturing December 20, 2017 - 1,308,153
Z% Maturing March 27, 2017 - 2,147 800
Total Term Deposits 23,122,010 64,269,005
Treasury notes

Government of Belize

3.25% Maturing December 31, 2017 3,150,000 -
1.20% Maturing May 19, 2018 1,000,000 -
3,25% Maturing October 12, 2017 - 1,000,000
3.00% Maturing Septembear 14, 2017 - 7,850,000
3.25% Maturing September 14, 2017 - 4 000,000
3.25% Maturing December 31, 2017 - 3,150,000
Total Treasury Notes 4,150,000 16,000,000
TOTAL SHORT TERM INVESTMENTS 27,272,010 80,269,005

INVESTMENT IN ASSQCIATES

Belize Electricity Limited
21,580 028 (2016: 18, 580,028) ordinary sharas, BZS 2 par
value 110,691,340 85672 887

Belize Telamadia Limited

17,000,000 (2016: 10,000,000) ordinary shares, BZS 1 par
value 97,968,322 58 542 642

TOTAL INVESTMENT IN ASSOCIATES 208,660,262 155,215,809

LONG TERM INVESTMENTS

Municipal bonds

Belize Clty Council

5 years bond @@ 5 5% maluring December 23, 2017 - 319,800
10 years bond @8% maturing December 22, 2022 2,882,200 2,882 00
% yaars bond @ 5.5% maluring Movember &, 2018 1,000,000 1,000,000
10 years bond @E% maturing May 22, 2023 1,000,000 1,000, D00
5§ years bond @5.5% matuwring May 23, 2018 1,000,000 1,000,000
10 years bond @@E% maturing Novembeér 5, 2023 1,600,000 1,600,000

Total Municipal bands 7,482,200 L BDZ 000
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SOCIAL SECURITY BOARD
INVESTMENTS LISTINGS (CONTINUED)

YEARS ENDED DECEMBER 31, 2017 AND 2016 (IN BELIZE DOLLARS)

SHARES

Belize Water Services Limited
4,000,000 shares, BZ%1.50 par value

Atlantie Bank Limited
TBE sharas, BZS165 par valua
1.974 (2016: 1541) shares, BEZ5100 par valug

Citrus Products of Belize Limited
7.847.175 shares, BZ$1.16 par value

Debentures
Belize Electricity Limited

7% dabantures maturing Decamber 31, 2024
5.5% debenfures matunng Decamber 31, 2030

Treasury notes

Government of Belize

4 00% maturing January 1, 2021
2.25% Maturing January 13, 2026
4% Malturing August 1, 2021

4% Maturing August 1, 2021

3% Maturing Sep 14, 2019

Floating rate notes

3.75%+IR Maturing May 19, 2022
4.50%+ IR Maturing May 19, 2024
S%+IR Maturing May 19, 2027

Toatal Treasury Motes

2017 2018
$ 6,000,000 $ 6000000
129,690 129,680
197,400 151,400
327,090 281,090
9,218,723 9,218,723
16,645,813 15,499,813
5,500,000 5,500,000
700,000 700,000
£,200,000 6,200,000
- 9,500,000
10,000,000 X
9,600,000
7,860,000 .
4,000,000 .
31,360,000 9,500,000
2,000,000 -
7,000,000 .
26,314,389 .
34,314,389
66,664,389 9,500,000
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OCIAL SECURITY BOARD

INVESTMENTS LISTINGS (CONTINUED)
YEARS ENDED DECEMEER 31, 2017 AND 2016 (IN BELIZE DOLLARS)

TERM DEFOSITS 2017 S016
Belize Bank Limited
2.5% Maturing March 30, 2018 5 - 8 2183144
2.15% Malturing July 05, 2018 - 2,786,740
2.15% Maturing August 15, 2018 - 1,358,237
2.5% Maturing January 2, 2018 - 1,859 437
2.5% Maturing January 8, 2018 - 1,859.074
2. 5% Maturing February 19, 20158 - 2,683,151
2.5% Maturing February 27, 2018 - 2, F0F 121
2.5% Maturing July 30, 2018 - 3077111
2% Maturing March 5, 2018 - 1,230,845
2.5% Maturing April 18, 2018 - 1,701,478
2.15% Maturing September 30, 2018 - 6,205,630
2.15% Maturing Octobar 21, 2018 - 2 666 637
2.15% Maturing MNovambear 1, 2018 - 5,484,735
- 35,609,340
TOTAL LONG TERM INWESTMENTS 84,892,402 74,811,163

LOAN PRINCIPAL RECEIVABLE

Mertgages and Housing

Houslng/MoH Mortgages

10 to 20 years mortgages & 8.5% intarast 403,654 445 674
RECONDEV
30 years loan @ 8% interast 312,688 355 872

Civil Service Credit Union Limited
15 yaars loan & 7.5% intarast 838,342 1,281 751

BNBS Assigned Mortgages
20 years loans @@ 8.5% interast BB2,182 B14 357

Houszing Mortgages — Trancha B
District and Secondary, 10 = 20 years loans @@ 8.5%

intarest 126,778 126,778
Vista Del Mar Project
Secondary mortgages, 20 yvears @ 8.5% 286,369 311,166
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[FINANCIAL STATEMENTS

SOCIAL SECURITY BOARD

INVESTMENTS LISTINGS (CONTINUED)

YEARS ENDED DECEMBER 31, 2017 AND 2016 (IN BELIZE DOLLARS)

LOAMN PRINCIPAL RECEIVABLE (Continuad)

Mortgages and Housing

BIMCDO Housing Scheme
Middle income, 20 vears loans @ 8.5%
Housing, 20 years loans (@ 8.5%

St. James National Buliding Soclety Ltd.

Assigned mortgages, 5 — 20 years loan @ 8.5% intarast

Staff Hﬁl.ll-il'lﬂ Loans
10 — 20 years @@ 8% interest

FPravious Staff Loans
10 = 20 years @0 8% interest

COther
Staff Loans

Less: provisions for loss on investment

Private Sector Loans

Developmaent Finance Corporation
12 months loan @ 3.5% interest

& years loan @& 7% intarast

14 years loan @ 5.5% interast

7.5 years loan @& 6% interast

Belize Airport Authority
16 years loan & 6% interest

Sunshine Heldings Limited
15 years loan @ 8.5% interast

Belize Water Services Limited
21 years loan g 6% interest

Boalize Elemantary Sehool
14 vears loan & 7% interast

2017 2018
720,020 S 770,697
60,307 o4 217
381,734 442,044
2,174,297 2,384,265
1,046,746 807 015
428,741 113,744
1,267,739 1,325,725
8,689,486 9,313,405
{1,164,1686) {1,101,258]
7,636,320 8,212,149
5,000,000 2,000,000
449,103 651,580
18,473,847 20,000,000
- 833,334
16,160,718 16,470,027
14,133,562 14,133,562
26,664,965 27 464,342
432,895 467 127

43



44

SOCIAL SECURITY BOARD

INVESTMENTS LISTINGS (CONTINUED)
YEARS ENDED DECEMBER 31, 2017 AND 2016 (IN BELIZE DOLLARS)

LOAM PRINCIPAL RECEIVABLE (Continuead)

Banana Growers Association
10 years loan @& &6.5% interest

Citrus Company of Belize Limited
7 years loan @ 7.5% interast

CGA - Citrus Growers Association
& years loan & 6% Plant
4 years loan @@ 6.5% Fertilizer

Marie Sharp Fine Foods
10 years loan @ 7.5% intarast

Royal Mayan Shrimp Farm
8 years loan @ 7.5% interast

Border Management Agenoy
12 years loan @ 7.5% interest

Stann Creak- Ecumenical High School
11 yaars loan @ &%

Belmopan Comprehensive School
4 years loan @ 6%

Independence High Schoaol
5 years loan @@ 6%

Mountain View Farms Lid,
T yaars loan @ 6.5% interast

Hot Mama's Belize Lid.
T years loan & 7.5% interest

Diverse Development Limited
1 Year Revalving loan 3 7.5% interest

2017

4,163,077

8,477,166

2,026,907
2,691,030

3,666,386

6,196,886

5,037,967

402,272

94,699

1.668,670

581,601

221,341

% 4,838 491

10,515,126

3,997 553

3,186 568

5,261,426

5,885,311

443 528

20,021

192,974

1,761,084

581,801

221,341
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SOCIAL SECURITY BOARD
INVESTMENTS LISTINGS (CONTINUED)

YEARS ENDED DECEMEBER 21, 2017 AND 2016 (IN EELIZE DOLLARS)

2017 2016
LOAN PRINCIPAL RECEIVABLE (Continuad)
Meridian Enterprise Ltd.
1 Year Revalving loan JI7.5% interaesi ] 30,6256 3 30,525
Caribbean Homes & Export Limited
G years loan @@ 7% interest 3,244,381 4,040 462
Belize City Counagil
3 years loan @@ 6% interest 164,747 245,540
Citrus Productions of Belize
4 years loan @ &.5% Pine 710,000 =
8 yvears loan @ &.5% Citrus 2,680,000 -
123,062,623 123,412,433
Less: Provision for 1088 on investments ) {3,364,627) (3,118, 244)
119,687,996 120,296,183
TOTAL LOAN PRINCIPAL RECEIVABLE NET $127,233,318 $128,508,338
TOTAL INVESTMENTS £457,947,5950 54.308,804,305
A summary analysis of investments listed abowve by asset class at December 31, 2017 is
presented below:
Investment Mix % of Total
Invastmant
Bonds 2
Debenturas 1
Investment in associates 46
Mortgages 2
Private sector loans 26
Shares 3
Term deposits &
Treasury Moles A5
Total 100%
o
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