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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.
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FUNCTIONS OF DEPARTMENTS
AND UNITS
At 31 December 2024

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

Legal Counsel
Ms. Jamila Alleyne

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

Office of Strategy Management 
Ms. Jacqueline Dragone

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 
Mrs. Rachelle Reyes

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

Research and Economic 
Analysis Department 
Dr. Ian M. McMillan

Acts as the monetary policy and economic intelligence arm of the Central 
Bank by producing 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, 

payment service providers, and payment system operators) maintain an 
effective programme for anti-money laundering, combatting the financing 
of terrorism, and countering proliferation financing (AML/CFT/CPF) in 
accordance with the Money Laundering and Terrorism (Prevention) Act 
(MLTPA) and accompanying guidance, 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 2024

Exchange Control Department
Ms. Giselle Waight

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

General Services 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 infrastructure, 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, Investment, and 
Currency 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 2024

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. Dawn Sampson Nuñez - Member

Mr. Kareem Michael - Governor (ex officio)		   	

Mr. Hollis Parham - Deputy Governor (ex officio) 
Mrs. M. Laetitia Murillo - Deputy Governor (alternate)
Ms. Jamila Alleyne - Board Secretary

Principal Officers

Mr. Kareem Michael - Governor
Mrs. M. Laetitia Murillo - Deputy Governor, Monetary and Financial Systems
Mr. Hollis Parham - Deputy Governor, Finance and Administration
Mr. I. Rabey Cruz - General Manager, Administration
Mr. Emory Ford - Chief Economist, Economic Programming and Exchange Control
Ms. Jamila Alleyne - Legal Counsel
Mrs. Rachelle Reyes - Manager, Human Resources
Mr. Raul Avila - Manager, General Services
Mr. Marcos Marin - Manager, Information Technology
Ms. Wendy Gillett - Manager, Accounts and Budget
Mrs. Carolyn Morris - Manager, Compliance
Mr. Francis Thomas - Manager, Security
Dr. Ian M. McMillan - Manager, Research and Economic Analysis
Ms. Giselle Waight - Manager, Exchange Control
Mrs. Diane Gongora - Manager, Supervision
Ms. Michelle Estell - Manager, Banking, Investment, and Currency

Mr. Benedict Terry - Chief Internal Auditor 
Ms. Jacqueline Dragone - Manager, Office of Strategy Management
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GOVERNOR’S FOREWORD
I am honoured to present the 2024 Annual Report and 

Statement of  Accounts for the Central Bank of  Belize. 

The progress achieved throughout the year would not 

have been possible without the dedication and expertise 

of  our exceptional staff. Their relentless efforts have been 

instrumental in advancing the Central Bank’s mission, 

and I extend my deepest gratitude for their contributions.

The global economy was turbulent in 2024, challenged 

by heightened geopolitical tensions in the Middle East 

and Ukraine, climate-related disruptions, and financial 

uncertainties. Despite these pressures, advanced 

economies demonstrated resilience, particularly the 

United States. Meanwhile, Central American economies 

experienced a slowdown, and growth in the Caribbean 

was stable, amid a weaker external environment, 

climate-related challenges, and the impact of  tight 

monetary policies in advanced countries aimed at 

curbing inflation. Notably, Guyana’s economic growth 

skyrocketed, fuelled by its burgeoning oil sector.

Belize exhibited remarkable strength, achieving an 8.2% growth in real gross domestic product (GDP) 

in 2024, the highest in Central America and the Caribbean, excluding Guyana. The tertiary sector, 

driven by heightened tourism activities, expanded by 10.5%, while the secondary sector grew by 5.7%, 

supported by increased electricity generation and construction output. However, the primary sector 

contracted by 2.5%, affected by declines in marine output, grain production, cattle exports, and mining 

activities.

The average unemployment rate fell to a historic low of  2.5%, marking a significant improvement in 

the job market. Meanwhile, inflation eased to 3.3%, with the reduction in fuel prices and international 

freight costs. Exchange rate stability was maintained, standing firm as the Central Bank’s gross official 

reserves strengthened, providing coverage for 3.9 months of  merchandise imports at year end.

Despite Belize’s robust economic performance, several macroeconomic challenges persisted. The 

ongoing contraction of  the primary sector continued to hinder the country’s growth momentum, and 

the downward  trend in  the  labour  force  participation influenced  employment dynamics. Inflation 
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continued to exceed long-term trends, both domestically and internationally, exerting significant 

downward pressure on the purchasing power of  households and businesses. External pressures—

including a widening merchandise trade deficit and increased debt-service costs—also persisted. Belize’s 

resilience was further tested by severe wildfires and tropical storms Sara and Nadine, which resulted 

in the destruction of  vast areas of  tropical forest and extensive flooding. Addressing these challenges 

will require proactive policy measures, sustained investment in resilience-building initiatives, and a 

commitment to long-term sustainability to safeguard Belize’s economic progress.

The performance of  Belize’s deposit-taking financial institutions reflected the sector’s steady 

performance and resilience in a challenging economic environment. In 2024, the domestic banking 

sector recorded modest changes in key performance metrics, ending the year with return on assets and 

return on equity ratios at 1.48% and 13.3%, respectively. Additionally, the Caribbean Financial Action 

Task Force adopted Belize’s Mutual Evaluation Report, which summarised the anti-money laundering 

and counter-terrorist financing measures in place and analysed the country’s level of  compliance and 

effectiveness against international standards. Remarkably, Belize achieved the highest global ratings 

for “Technical Compliance” and ranked third in “Effectiveness” within the Caribbean, underscoring 

the nation’s robust efforts to implement anti-money laundering and financial security measures. 

 

As part of  our commitment to enhancing Belize’s monetary and financial stability, the Central 

Bank’s 2023-2027 Strategic Plan outlines key priorities focused on fostering resilience and sustainable 

economic growth. In 2024, several projects were undertaken centred around four strategic themes:

•	 Under the Human Resource Excellence theme, we implemented a new employee appraisal 

system aimed at enhancing efficiency, transparency, and fairness, and restructured several key 

departments, including Supervision and Exchange Control, to strengthen talent management and 

improve organisational alignment.

•	 Under the Operational Excellence theme, we initiated the design phase for constructing a new 

Central Bank building and upgraded several information technology systems, including the 

Automated Payment and Securities Settlement Systems (APSSS), the Society for Worldwide 

Interbank Financial Telecommunications (SWIFT) system, and an audit management system, to 

improve our organisational infrastructure and technological capabilities. 

•	 Under the Strategic Partnerships theme, we hosted press briefings to provide updates on 

macroeconomic developments, financial stability matters, and key projects, and expanded our 

GOVERNOR’S FOREWORD (continued)
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GOVERNOR’S FOREWORD(continued)

financial inclusion outreach via the National Financial Inclusion Campaign, while collaborating 

with stakeholders to develop the Primary School Financial Training Guide to strengthen 

stakeholder engagement.

•	 Under the Monetary and Financial Policy Execution theme,  we launched several projects, 

such as the establishment of  a credit reporting system and the design of  new currency notes; 

improved regulatory frameworks for payment and securities settlement systems and exchange 

controls; implemented the Basel II/III project to enhance risk management; and formalised the 

establishment of  a Financial Stability Committee in partnership with the Office of  the Supervisor 

of  Insurance and Private Pensions and the Financial Services Commission, to bolster the resilience 

of  the monetary and financial system.

By the end of  2024, the Central Bank achieved one-third of  its strategic cycle objectives, making 

significant strides across multiple initiatives.

Looking ahead, we remain resolute in our commitment to strengthening Belize’s financial system, 

promoting economic resilience, and fostering inclusive growth. The key projects and initiatives for 

2025 that will be continued or undertaken to drive the Central Bank’s mission include:

•	 Completing the refurbishment of  office spaces at headquarters; 

•	 Advancing construction of  a new building adjacent to our headquarters;

•	 Completing the planned review of  the organisation’s structure; 

•	 Issuing a new family of  currency notes and coins; 

•	 Finalising the drafting of  new legislation for credit unions; 

•	 Implementing several technology-based systems;

•	 Leveraging digital technologies and artificial intelligence;

•	 Formalising and establishing the credit reporting system; and

•	 Modernising the administration of  exchange controls. 

These efforts will ensure that we continue to cultivate a robust and dynamic financial environment for 

Belize.  As Nelson Mandela wisely stated, “It always seems impossible until it’s done.” With collaboration 

and determination, we will persist in making progress towards achieving our objectives.  

I sincerely thank the Board of  Directors, stakeholders, partners, and dedicated staff—your unwavering 

support remains crucial to our success. Together, we will build a stronger and more resilient Belize. 

 

Thank you for your trust and confidence in the Central Bank of  Belize. 


