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MISSION

VISION

To promote the stability of monetary and 
financial systems for the wellbeing of Belize.

A model Central Bank committed in service 
to the people of Belize.





LIST OF ACRONYMS AND ABBREVIATIONS
APSSS		 Automated Payment and  		
		  Securities Settlement System

AML/CFT/	 Anti-Money Laundering/	
CPF		  Combatting the Financing of  
		  Terrorism/Countering
		  Proliferation Financing 

BSI/ASR	 Belize Sugar Industries Limited/	
		  American Sugar Refining

BPO		  Business Process Outsourcing

BTB		  Belize Tourism Board 

CAR		  Capital adequacy ratio

CARICOM	 Caribbean Community

CDB		  Caribbean Development Bank

CDD		  Customer Due Diligence

CFZ		  Commercial Free Zone

COVID-19 	 Coronavirus Disease 2019

CPI		  Consumer price index

EU		  European Union

FATF		  Financal Action Task Force

FOB		  Free on board

FY		  Fiscal year

GDP		  Gross domestic product

Government	 Government of  Belize

IAUD		  Internal Audit Department

ITD		  Information Technology 		
		  Department 

IDB		  Inter-American Development 		
		  Bank

IMF		  International Monetary Fund

M1		  Narrow money supply
M2		  Broad money supply

Midway	 Midway Investments Limited

MLTPA	 Money Laundering and Terrorism
		  (Prevention) Act

MOF		  Ministry of  Finance

NFIS		  National Financial Inclusion 		
		  Strategy

NIC ratio	 Net institutional capital to total 	
		  assets ratio

NPL		  Non-performing loan

NRA		  National Risk Assessment

OFID		  OPEC Fund for International 	
		  Development

PBL		  Port of  Belize Limited

ROA		  Return on assets

Taiwan		 Republic of  China/Taiwan

ROE		  Return on equity

SFXCU	 St. Francis Xavier Credit Union 	
		  Limited

SIB 		  Statistical Institute of  Belize 

SSN		  Shared Services Network Limited

SWIFT	 Society for Worldwide Interbank 	
		  Financial Telecommunications 

T-bills		  Treasury bills

T-notes		 Treasury notes

UK		  United Kingdom

US		  United States

Waterloo	 Waterloo Investment Holdings 
		  Limited

Abbreviations:
$		  Belize dollar unless  
		  otherwise stated
bn		  billion
mn		  million 
ps		  pound solid
RHS		  Right hand side 
LHS		  Left hand side
n.a.		  not available or applicable
n.i.e.		  not included elsewhere

Conventions:
1.	 Since May 1976, the Belize dollar has been 

fixed to the US dollar at the rate of  US$1.00 = 
BZ$2.00.

2.	 The 2023 figures in this report are provisional 
and figures for 2022 may have been revised. 

3.	 Unless otherwise indicated, the Central Bank 
of  Belize is the source of  all tables and charts.
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FUNCTIONS OF DEPARTMENTS
AND UNITS
At 31 December 2023

Internal Audit Department
Mr. Benedict Terry

Enhances and protects organisational value by providing risk-based,  objective 
assurance, advice, and insight, while providing a systematic and disciplined 
approach to evaluate and improve the effectiveness of risk management, 
control, and governance processes

Office of the Governor, 
Legal Unit
Vacant

Provides legal advice, strategic policy support, and corporate secretariat 
services

Office of Strategy Management 
Dr. Sheree Smiling Craig

Supports the development, execution, and monitoring of the Central Bank’s  
approved strategic objectives by employing industry-leading best practices and 
methodologies in communication, content management, project oversight, and 
strategy management. 

Human Resources Department 
Mr. Timothy Grant

Promotes efficiency, productivity, employee and organisational development, 
and satisfaction by fostering a performance culture and positive work 
environment that advances the successful attainment of the Central Bank’s 
strategic objectives

Research Department 
Mr. Emory Ford

Acts as the monetary policy and intelligence arm of the Central Bank 
and produces critical macroeconomic statistics and analyses of economic 
developments in Belize for internal and external stakeholders

Supervision Department
Mrs. Diane Gongora

Implements efficient supervisory and regulatory mechanisms (for banks, 
credit unions, and other financial institutions, such as moneylenders and 
payment service providers and operators) to ensure that financial services and 
products are provided in a safe and sound manner, public confidence in the 
financial sector is maintained, and the interests of depositors are protected

Compliance Department
Mrs. Carolyn Morris

Ensures that regulated institutions (banks, credit unions, moneylenders 
including pawnbrokers, payment service providers including remittance 
service providers and e-wallets, and payment system operators) maintain an 
effective programme for anti-money laundering combatting the financing of 
terrorism, and countering the financing of proliferation (AML/CFT/CPF) 
in accordance with the Money Laundering and Terrorism (Prevention) Act 
(MLTPA) and accompanying guidelines and guidance notes, and that the 
Board-approved internal AML/CFT/CPF Compliance Program is aligned 
with international standards.
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FUNCTIONS OF DEPARTMENTS
AND UNITS (continued)
At 31 December 2023

Exchange Control Department
Vacant

Provides administrative controls for maintaining the fixed exchange rate regime, 
while processing and monitoring current foreign exchange transactions in 
accordance with the Exchange Control Regulations, approving applications for 
justifiable foreign-denominated investments, providing confirmation of notices 
for transactions involving securities and property transfers, and participating in 
the management of the country’s foreign exchange resources

Financial Stability Unit 
Mr. Barrington Sutherland

Conducts macroprudential surveillance to monitor and mitigate systemic 
risks

Administration Department
Mr. Raul Avila

Provides administrative, corporate, facilities, and records management 
services, and a high standard of support services to enable departments 
and units to achieve their goals and objectives in a safe and comfortable 
environment

Information Technology 
Department
Mr. Marcos Marin

Governs the Central Bank’s information systems and the strategic use of 
information, communication, and network technology, while ensuring the 
secure, efficient, and effective use of information technology to enhance the 
Central Bank’s functions and operations 

Security Department
Mr. Francis Thomas

Protects the Central Bank’s staff, property, and members of the public who 
come to the Central Bank, while analysing potential threats to the Central 
Bank’s security and devising strategies for avoiding or mitigating all such risks

Banking, Currency, and 
Investment Department
Ms. Michelle Estell

Manages the issuance of the Central Bank’s notes and coins and provides 
payment services for the Government and financial institutions, while 
supporting the management of the Central Bank’s foreign reserves and 
administrating the trading of Government securities

Accounts and Budget 
Department
Ms. Wendy Gillett

Ensures the integrity of the Central Bank’s financial information by preparing 
and presenting its financial statements following International Financial 
Reporting Standards and the laws of Belize, while preparing the Central Bank’s 
budget, managing the accounting records, and performing procurement and 
payment functions 
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DIRECTORS AND PRINCIPALS
At 31 December 2023

Board of Directors

Mr. Sydney Campbell - Executive Chairman 

Mr. Joseph Waight - Vice-Chairman/Financial Secretary (ex officio)

Mr. Giacomo Sanchez - Member	

Mrs. Sol Espejo-Molina - Member

Mrs. Neri Matus - Member

Mr. Kareem Michael - Governor (ex officio)		   	

Mr. Hollis Parham - Deputy Governor (ex officio) 
Mrs. M. Laetitia Murillo - Deputy Governor (alternate)
Dr. Sheree Smiling Craig - Board Secretary

Principal Officers

Mr. Kareem Michael - Governor
Mr. Hollis Parham - Deputy Governor, Financial Services
Mrs. M. Laetitia Murillo - Deputy Governor, Research, Supervision, and Compliance
Mr. I. Rabey Cruz - Senior Manager, Corporate Services

Mr. Benedict Terry - Chief Internal Auditor 
Dr. Sheree Smiling Craig - Manager, Office of Strategy Management
Mr. Timothy Grant - Manager, Human Resources
Mr. Emory Ford - Manager, Research
Mrs. Diane Gongora - Manager, Supervision
Mrs. Carolyn Morris - Manager, Compliance
Vacant - Manager, Exchange Control
Mr. Raul Avila - Manager, Administration
Mr. Marcos Marin - Manager, Information Technology
Mr. Francis Thomas - Manager, Security
Ms. Michelle Estell - Manager, Banking, Currency, and Investment 
Ms. Wendy Gillett - Manager, Accounts and Budget
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EXECUTIVE MANAGEMENT

HOLLIS PARHAM
DEPUTY GOVERNOR 
FINANCIAL SERVICES

SYDNEY CAMPBELL
EXECUTIVE CHAIRMAN

KAREEM MICHAEL
GOVERNOR

M. LAETITIA MURILLO
DEPUTY GOVERNOR 
RESEARCH, SUPERVISION, 
AND COMPLIANCE

I. RABEY CRUZ
SENIOR MANAGER
CORPORATE SERVICES
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MANAGEMENT

TIMOTHY GRANT
MANAGER
HUMAN RESOURCES

FRANCIS THOMAS
MANAGER 
SECURITY

BENEDICT TERRY
CHIEF INTERNAL AUDITOR
 INTERNAL AUDIT

MARCOS MARIN
MANAGER
INFORMATION TECHNOLOGY

WENDY GILLETT
MANAGER 
ACCOUNTS AND BUDGET

MICHELLE ESTELL 
MANAGER 
BANKING, CURRENCY, AND 
INVESTMENT

EMORY FORD
MANAGER 
RESEARCH

DIANE GONGORA
MANAGER 
SUPERVISION

SHEREE SMILING CRAIG
MANAGER 
OFFICE OF STRATEGY
MANAGEMENT

RAUL AVILA
MANAGER 
ADMINISTRATION

CAROLYN MORRIS
MANAGER 
COMPLIANCE
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