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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
AML/CFT/	 Anti-Money Laundering/	
CPF		  Combatting the Financing of  
		  Terrorism/Countering
		  Proliferation Financing 
APSSS		 Automated Payment and  		
		  Securities Settlement System
BEL		  Belize Electricity Limited
BIPS		  Belize Instant Payment System
BSI/ASR	 Belize Sugar Industries Limited/	
		  American Sugar Refining
BTB		  Belize Tourism Board 
CABEI		 Central American Bank for 
		  Economic Integration
CARICOM	 Caribbean Community
CAR		  Capital adequacy ratio
CDB		  Caribbean Development Bank
CFZ		  Commercial Free Zone
CPI		  Consumer price index
DFC		  Development Finance Corporation
FBL		  Fortis Belize Limited
FCI		  Fortis Cayman Incorporated
FOB		  Free on board
FSC		  Financial Services Commission
Fortis		  Fortis Incorporated of  Canada
FY		  Fiscal Year
GDP		  Gross domestic product
Government	 Government of  Belize
GST		  General Sales Tax
HBL		  Hydro Belize Limited
HRMD	 Human Resources Management	
		  Department
IAUD		  Internal Audit Department
IBRD		  International Bank for 
		  Reconstruction and Development

ICDF		  International Cooperation 
		  Development Fund
ICTD		  Information and Communication 	
		  Technology Department
IDB		  Inter-American Development 		
		  Bank
IFAD		  International Fund for Agricultural
		  Development
IFRS		  International Financial Reporting 
		  Standards
IMF		  International Monetary Fund
IFT		  Instant Funds Transfers
M1		  Narrow money supply
M2		  Broad money supply
MOF		  Ministry of  Finance
NAMLC	 National Anti-Money Laundering 	
		  Committee
NFIS		  National Financial Inclusion 		
		  Strategy
NPL		  Non-performing loan
OFID		  OPEC Fund for International 	
		  Development
ROA		  Return on assets
ROE		  Return on equity
RTGS		  Real Time Gross Settlement
SDR		  Special Drawing Rights
SIB 		  Statistical Institute of  Belize 
SWIFT	 Society for Worldwide Interbank 	
		  Financial Telecommunications
T-bills		  Treasury bills
T-notes		 Treasury notes
UK		  United Kingdom
US		  United States 

Abbreviations:
$		  Belize dollar unless  
		  otherwise stated
bn		  billion
mn		  million 
ps		  pounds of  solids
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 2025 figures in this report are provisional 
and figures for 2024 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 2025

Chief Economist
Mr. Emory Ford

Provides oversight of the research and exchange control functions of the 
Central Bank.

Financial Comptroller
Mr. Benedict Terry

Provides strategic and technical leadership across the Central Bank’s 
accounting, budgeting, banking, currency, investment, and general services 
functions.

Internal Audit Department
Mr. Lincoln Clarke

Provides independent, risk-based, objective assurance and advisory services 
that add value and improve the Central Bank’s operations.

Legal Counsel
Ms. Jamila Alleyne

Provides legal advice and strategic policy support and serves as Board secretary.

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.

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.

Compliance Department
Mrs. Carolyn Morris

Promotes the integrity and security of Belize’s financial system by ensuring 
regulated institutions maintain an effective Anti-Money Laundering, 
Combating the Financing of Terrorism, and Counter-Proliferation Financing 
(AML/CFT/CPF) programme through effective risk-based supervision and 
outreach. The Department also contributes to national coordination efforts 
to ensure that Belize maintains an effective and internationally compliant 
AML/CFT/CPF regime and ensures the Board-approved internal compliance 
programme remains current and aligned with international standards. 
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FUNCTIONS OF DEPARTMENTS
AND UNITS (continued)
At 31 December 2025

Banking, Investment, and 
Currency Department
Ms. Curlett Johnson

Manages the issuance of the Central Bank’s banknotes and circulation coins, 
provides payment services to the Government and financial institutions, 
supports the management of the Central Bank’s foreign reserves, and 
administers 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 financial statements in compliance with International Financial 
Reporting Standards (IFRS) and national laws. The department also prepares 
and manages the annual budget, advises the Board on financial health, maintains 
accurate accounting records, coordinates procurement, and processes payments.

Information and 
Communication 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.

Office of Strategy Management 
Ms. Jacqueline Dragone

Supports the development, execution and monitoring of the Central Bank’s 
approved strategic plan and initiatives, employs international best practices 
and methodologies in project management, and enhances organisational 
communication.

Security Department
Mr. Francis Thomas

Maintains a robust security framework for the Central Bank through strategic 
planning, collaboration with key security partners, and ongoing professional 
development for its officers. Core functions include safeguarding staff, 
premises, and visitors; enabling safe and efficient operations; strengthening 
inter-agency cooperation; and advancing technical and specialised training 
for officers.

Financial Stability Unit 
Mr. Barrington Sutherland

Conducts macroprudential surveillance to monitor and mitigate systemic 
risks.

Human Resources 
Management Department 
Ms. Esmie Flowers

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

General Services Department
Mr. Raul Avila

Facilitates administrative, corporate, records management, and facility 
maintenance services, ensuring comprehensive, and excellence-driven support 
that enables departments and units to achieve their goals within a secure, 
productive, and comfortable environment.
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DIRECTORS AND PRINCIPALS
At 31 December 2025

Board of Directors

Mr. Sydney Campbell - Executive Chairman 

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

Mrs. Sol Espejo-Molina - Member

Mrs. Dawn Sampson Nuñez - Member

Mr. Jorge M. Espat - Member

Mr. Claude Haylock - Director General, Financial Services Commission (ex officio)

Mr. Kareem Michael - Governor (ex officio)		   	

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

Principal Officers

Mr. Kareem Michael - Governor
Mrs. Laetitia Murillo - Deputy Governor, Monetary and Financial Systems
Mr. Hollis Parham - Deputy Governor, Finance and Administration
Mr. Emory Ford - Chief Economist, Economic Programming and Exchange Control
Mr. Benedict Terry - Financial Comptroller
Ms. Jamila Alleyne - Legal Counsel

Mr. Lincoln Clarke - Chief Internal Auditor 

Mrs. Diane Gongora - Manager, Supervision
Dr. Ian M. McMillan - Manager, Research and Economic Analysis
Ms. Giselle Waight - Manager, Exchange Control
Mrs. Carolyn Morris - Manager, Compliance
Ms. Curlett Johnson - Manager, Banking, Investment, and Currency
Ms. Wendy Gillett - Manager, Accounts and Budget
Ms. Jacqueline Dragone - Manager, Office of Strategy Management
Mr. Marcos Marin - Manager, Information Communication and Technology
Mr. Francis Thomas - Manager, Security
Ms. Esmie Flowers - Acting Manager, Human Resources Management
Mr. Raul Avila - Manager, General Services
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EXECUTIVE MANAGEMENT

SYDNEY CAMPBELL
Executive Chairman

KAREEM MICHAEL
Governor

HOLLIS PARHAM
Deputy Governor

Finance and Administration 

LAETITIA MURILLO
Deputy Governor

Monetary and Financial Systems
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MANAGEMENT
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Chief Economist

BENEDICT TERRY
Financial Comptroller

JAMILA ALLEYNE
Legal Counsel

LINCOLN CLARKE
Chief Internal Auditor

IAN M. MCMILLAN
Manager, Research and

Economic Analysis 

DIANE GONGORA
Manager, Supervision

GISELLE WAIGHT
Manager, Exchange Control

CAROLYN MORRIS
Manager, Compliance

CURLETT JOHNSON
Manager, Banking, Investment

and Currency
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MANAGEMENT (continued)

WENDY GILLETT
Manager, 

Accounts and Budget

JACQUELINE DRAGONE
Manager, Office of

Strategy Management 

MARCOS MARIN
Manager, 

Information and 
Communication Technology

FRANCIS THOMAS
Manager, Security

ESMIE FLOWERS
Ag. Manager, Human Resources

Management

RAUL AVILA
Manager, General Services
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GOVERNOR’S FOREWORD
The year 2025 marked an important turning point in 
Belize’s financial transformation. At the midpoint of  
our 2023–2027 Strategic Plan, the Central Bank of  
Belize completed 63.0% of  its planned initiatives. This 
progress reflects the dedication of  our staff  and our 
shared commitment to building a modern, inclusive, 
and resilient financial system that serves the needs of  
all Belizeans.

Our work during the year continued to be guided by 
four strategic pillars that define both our responsibilities 
today and our vision for the future.

Human Resource Excellence remained a central 
priority. Through leadership development, targeted 
efficiency initiatives, and improvements to our 
employee appraisal system, we strengthened the 
Central Bank’s internal capacity and ensured that 
staff  are well equipped to carry out our mandate with 
professionalism, in line with our core values.

Under Operational Excellence, we advanced major 
system-level reforms. We upgraded the National 
Payment System through Automated Payment and Securities Settlement System (APSSS) 2.0 and 
migrated our financial messaging system to ISO 20022 Society for Worldwide Interbank Financial 
Telecommunications (SWIFT) standards. These changes will improve transparency, interoperability, 
and security across the financial sector. Progress also continued on the new building project, which 
entered the design phase, laying the groundwork for the infrastructure needed to support our mission 
well into the future.

Our work in Monetary and Financial Policy Execution also reached several important milestones. 
The issuance of  a new family of  currency notes was a moment of  national pride, combining 
advanced security features with designs honouring our two national heroes. We also completed the 
implementation of  our Basel II/III programme, finalised the risk-based supervision framework,  
advanced important legislative reforms to strengthen the credit union and moneylenders’ sectors and 
streamlined the Exchange Control regime. Together, these reforms strengthen our financial stability 
posture while supporting innovation and growth.

Strong Strategic Partnerships continued to underpin our progress. Collaboration with government, 
educators, and private and international partners helped to embed financial education into the primary 
school curriculum. The launch of  Belize’s first credit reporting system was another key achievement, 
laying a foundation for better access to finance for households and small businesses.
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Belize’s macroeconomic performance remained solid in 2025, despite heightened global uncertainty, 
geopolitical tensions, and rising protectionism. The economy expanded by 2.7%, supported by a 
strong primary sector and a tightening labour market, with unemployment falling to a historic low of  
2.0%. Inflation eased to 1.1%, offering some relief  to households, while credit growth accelerated to 
its fastest pace since 2007. The banking sector also continued to perform well, with expanding loan 
portfolios, stronger capital positions, and further gains in operational resilience.

As we enter 2026, our strategic focus shifts from laying foundations to delivering results. Two national 
initiatives will be at the forefront: the rollout of  the Belize Instant Payment System (BIPS), which will 
enable fast, secure, and low-cost digital payments nationwide; and the implementation of  the credit 
reporting system, with a focus on greater efficiency and wider participation in the financial system to 
support economic development.

Alongside these priorities, a number of  other initiatives are expected to be finalised—including 
a modern credit union act and comprehensive revisions to the moneylenders act, Phase II of  the  
Risk-Based Supervision programme, the launch of  a new coin series, continued modernisation of  
exchange controls, ongoing investment in human resources and systems, further progress on the new 
building project, and expanded financial literacy efforts—will help ensure that our transformational 
agenda delivers tangible benefits for Belizean families, businesses, and communities.

Looking ahead to 2026, and despite a deeply fragmented world and heightened volatility, Belize’s 
economic resilience is expected to continue. Real Gross Domestic Product (GDP) is projected to rise 
by about 2.0%, supported by broad-based activity across all major sectors. Growth in the primary and 
secondary sectors is expected to remain firm, reflecting continued agricultural output, a recovery in 
manufacturing and electricity generation, and ongoing momentum in construction. While services are 
still expected to lead overall growth, expansion in the tertiary sector is projected to be more measured, 
supported by a modest recovery in stay-over tourism and steady growth in government and financial 
services.

On the external front, the current account deficit is projected to narrow, supported by stronger net 
inflows from tourism and other services, as well as lower outflows from the primary income account, 
as the country begins to realise the gains from last year’s nationalisation of  the energy sector. However, 
risks to the outlook remain skewed to the downside and are largely driven by external factors. Further 
escalation of  geopolitical tensions—particularly in the Middle East—could disrupt global energy 
markets, shipping routes, and commodity prices, with adverse spillovers for domestic inflation, the 
banking system’s external position, and the government’s fiscal balance.

As we begin this next phase of  our journey, we do so with optimism, humility, and confidence in 
Belize’s potential. Inspired by our vision to be “a model central bank committed to serving the people 
of  Belize,” we will continue to strengthen our monetary and financial system so that it better serves 
our people and supports the country’s sustained development.

GOVERNOR’S FOREWORD (continued)
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GOVERNANCE
The Central Bank of  Belize Act, CAP. 262  

(the Central Bank Act), prescribes the governance 

structure of  the Central Bank. Under the Central 

Bank Act, the Governor General appoints the 

Governor on the Prime Minister's advice. The 

Board of  Directors (the Board) comprises four 

ex officio members—the Governor, a Deputy 

Governor, the Director General, Financial 

Services Commission (FSC), and the Financial 

Secretary—and three or four additional members 

appointed by the Minister of  Finance. These 

appointed members are drawn from diverse 

backgrounds and selected for their expertise and 

qualifications in areas such as finance, accounting, 

economics, and law. 

The Board is the policymaking body of  the 

Central Bank. It is responsible for several 

key functions, including ensuring regulatory 

compliance, determining strategic direction and 

budgetary allocations, making critical decisions 

on resource allocation and appointments, and 

conducting thorough reviews of  the organisation's 

performance and financial management.

As the chief  executive officer of  the Central Bank, 

the Governor oversees the institution's strategic 

management and day-to-day operations in line 

with the policies set by the Board.

Membership 
The Board membership saw two changes during 

the year: 

•	 On 1 April 2025, the Minister of  Finance 

appointed Mr. Jorge M. Espat to the Board, 

following the departure of  Mr. Giacomo 

Sanchez.

•	 On 25 July 2025, the Central Bank Act was 

amended to designate the Director General 

of  the FSC as an ex officio member of  the 

Board. Mr. Claude Haylock currently holds 

the position of  Director General of  the FSC.

 

Back Row - Left to Right | Jamila Alleyne, Jorge M. Espat, Laetitia Murillo, Hollis Parham, 				  
			      Sol Espejo-Molina, Claude Haylock, and Dawn Sampson Nuñez
Front Row - Left to Right | Kareem Michael, Sydney Campbell, and Joseph Waight

Figure 1.1: Board of Directors
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Table 1.1: Period of Appointment in 2025

Member Position Appointment Period

Mr. Sydney Campbell Executive Chairman January to December 

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

Mrs. Sol Espejo-Molina Member January to December 

Mrs. Dawn Sampson Nuñez Member January to December 

Mr. Giacomo Sanchez Former Member January to March

Mr. Jorge M. Espat Member April to December 

Mr. Claude Haylock Director General (ex officio) July to December 

Mr. Kareem Michael Governor (ex officio) January to December 

Mr. Hollis Parham Deputy Governor (ex officio) January to December 

Mrs. Laetitia Murillo Deputy Governor (alternate) January to December 

Meetings
The Board must meet at least 10 times each 

year on dates designated by the Chairperson. A 

quorum of  three members, one of  whom must be 

the Governor or a Deputy Governor, is required 

for each Board meeting. Decisions of  the Board 

are made by a majority of  votes cast, with the 

Chairperson having a second or casting vote if  the 

votes are equal. 

In 2025, the Board met 10 times. At these meetings, 

33 board-decision papers and 41 information 

papers were considered. All meetings were held at 

the Central Bank building in Belize City.

Conduct of Board Members
•	 In accordance with section 18(1) of  the 

Central Bank Act, Board members are 

prohibited from disclosing any information 

obtained in the performance of  their duties, 

except where such disclosure is made for the 

purpose of  the performance of  their duties, 

the exercise of  their functions or is lawfully 

required by a court or under the provisions of  

any law. Furthermore, each Board member 

must adhere to a Code of  Conduct, which 

requires:

•	 Performing their duties with utmost care 

and diligence;

•	 Acting in good faith and in the best 

interests of  the Central Bank;

•	 Refraining from exploiting their position 

for personal gain or to the detriment of  

the Central Bank or any individual;

•	 Abstaining from using any privileged 

information obtained through their 

position for personal benefit or to the 

disadvantage of  the Central Bank or any 

individual; and

•	 Promptly disclosing any substantial 

personal interests that conflict with the 

interests of  the Central Bank.
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Standing Committees 
Standing committees are formally constituted 

to support the Central Bank's core functions, 

such as internal governance, monetary policy, 

and reserves management. They play a role in 

developing, evaluating, and applying policies 

to ensure decisions conform to the Central 

Bank’s mandate and legal standards. Standing 

Committees responsibilities typically include 

analysing data, assessing risks, and preparing 

recommendations for senior decision-makers.

Table 1.2: Standing Committee Meetings in 2025

Chair Mandate Meetings
Audit Mrs. Dawn Sampson Nuñez

Director of  the Board
 

To assist the Board by providing 
independent oversight of  the Central 
Bank’s financial reporting practices, 
internal control system, risk management 
framework, and compliance obligations.

7

Monetary Policy Mr. Kareem Michael
Governor

To develop and implement monetary 
policy aimed at maintaining exchange 
rate stability and promoting favourable 
credit and exchange conditions that 
support Belize's growth, by using a 
market-based approach to liquidity 
management in the banking system 
along with other monetary policy tools.

6

Investment and 
Reserves 
Management

Mr. Kareem Michael
Governor

To manage the Central Bank’s foreign 
reserves in line with the return goals, 
liquidity needs, investment time 
horizon, and income requirements 
of  the portfolio, as stipulated in the 
Foreign Reserve Investment Policy and 
the Central Bank Act.

10

Pension Scheme Mr. Hollis Parham
Deputy Governor

To oversee the daily financial and 
administrative operations of  the pension 
plan, implementing measures to protect 
members' benefits and ensure the 
growth and preservation of  the pension 
fund assets.

4

Disposal Mr. Hollis Parham
Deputy Governor

To make recommendations on the 
disposal of  the Central Bank’s assets 
and property.

2
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Audit Committee
The Audit Committee, a subcomittee of  

the Board, provides focused oversight on 

key governance and assurance functions. In 

2025, the Audit Committee comprised two  

non-executive Board members:

•	 Former Chairman, Mr. Giacomo Sanchez 

(January to March), 

•	 Chairlady, Mrs. Dawn Sampson Nuñez  

(June to December), and 

•	 Member, Mrs. Sol Espejo-Molina (January to 

December); 

and one executive Board member:

•	 Deputy Governor, Monetary and 

Financial Systems, Mrs. Laetitia Murillo,  

(January to December). 

The Audit Committee assisted the Board in 

fulfilling its oversight responsibilities by:

•	 Assuring the Board that adequate 

arrangements are in place to manage and 

report on significant risks to the Central 

Bank’s operations;

•	 Approving the Internal Audit Department’s 

(IAUD’s) annual risk-based work plan and 

assessing its performance against the approved 

plan;

•	 Reviewing the effectiveness of  the IAUD’s 

activities, with an emphasis on conformance 

with The Institute of  Internal Auditors’ 

International Standards for Professional 

Practice of  Internal Auditing;

•	 Informing the Board of  material findings, 

salient audit recommendations, and other 

significant matters;

•	 Providing recommendations to the Board to 

enable informed decision-making;

•	 Reviewing all significant concerns with 

management and the external auditors, 

including litigation, contingencies, claims 

or assessments, and all material accounting 

issues affecting the financial and operational 

conditions of  the Central Bank; and

•	 Reviewing the Central Bank’s audited financial 

statements and letter of  recommendations 

with the external auditors before submission 

to the Board. 

Internal Audit

Internal audit is an independent, objective 

assurance and consulting function designed 

to add value and improve the Central Bank’s 

operations. This function enables the Central Bank 

to achieve its objectives through a systematic, 

disciplined approach to evaluating and improving 

the effectiveness of  its internal controls, risk 

management, and governance processes. The 

IAUD adheres to the profession’s Code of  Ethics, 

the International Standards for the Professional 

Practice of  Internal Auditing, and the Central 

Bank’s Internal Audit Charter.

The  IAUD conducted 31 engagements, comprising 

audits, investigations, and real-time observations, 

across business units within the Central Bank. 

The IAUD completed audit engagements in the 

following areas:

•	 Management of  local currency,

•	 Facility management,

•	 Disaster recovery,

•	 Video surveillance systems,

•	 Journal entries,

•	 Management of  foreign reserve investments, 

and

•	 Adherence to SWIFT's Customer Security 

Controls.
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Furthermore, the IAUD observed and monitored 

key real-time activities, including Treasury 

operations such as government securities 

auctions and account reconciliations, as well as  

local currency functions, comprising 

transportation, inventory checks, and destruction. 

The Department also oversaw foreign currency 

ADVANCING STABILITY THROUGH 
TRANSFORMATION: 2025 STRATEGIC 
PROGRESS
In 2025, the Central Bank reached a key 

milestone in its 2023–2027 Strategic Plan. By 

the end of  the year, it completed 63.0% of  its 

strategic initiatives, demonstrating a steadfast 

commitment to modernising Belize’s financial 

system and maintaining monetary stability.

The Central Bank’s initiatives focus on four core 

strategic themes: 

•	 Human Resource Excellence,

•	 Operational Excellence,

•	 Monetary and Financial Policy Execution, 

and

•	 Strategic Partnerships.

Outlook

As global financial systems continue to digitise rapidly, the Central Bank will shift from foundation 

building to accelerated delivery in 2026, focusing on executing key regulatory, operational, and digital 

initiatives that advance inclusion and strengthen institutional resilience.

Figure 1.2: Strategic Implementation Snapshot

63.0% 
Completed

activities, including packing and shipping. 

Additionally, unannounced physical verifications 

of  cash accounts, security, weapons, and 

ammunition were conducted. The findings 

from these activities were reported to Senior 

Management and the Audit Committee.

Completed Not Completed
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Box 1.1 | 2025 Strategic Implementation Matrix

HUMAN RESOURCE EXCELLENCE

Recruitment, training, and compensation are aligned to support staff  retention and the evolving needs 
of  the Central Bank.

Projects Accomplishments
Percentage
Completion

Next Steps

Performance 
Appraisal 
System

Completed the system and its 
subsequent enhancements.

92.0% Complete Evaluate the system.

HR Efficiency Initiated review of  policies 
and  procedures; commenced 
automation and process 
redesign.

9.0% Complete Redevelop policies and 
digitise HR processes.

OPERATIONAL EXCELLENCE

Stronger policies and processes to support improvement in operating performance.

Projects Accomplishments
Percentage
Completion

Next Steps

FAME 2.0 Completed upgrade to 
enhance analytics, statistical 
processing, and data 
management.

100.0% Complete

New Building Completed schematic 
design and initiated design 
development.

31.0% Complete Award construction-related 
contracts, complete interior 
design, and initiate  
pre-construction activities.

APSSS 2.0 Completed system upgrade 
to improve its scalability and 
efficiency.

100.0% Complete

SWIFT Completed system 
upgrade, which improved 
transparency, compliance, 
and interoperability.

100.0% Complete
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Box 1.1 | 2025 Strategic Implementation Matrix (continued)

MONETARY AND FINANCIAL POLICY EXECUTION

Exchange rate and financial stability measures are maintained at or above agreed levels.

Projects Accomplishments
Percentage
Completion

Next Steps

Credit
Reporting 
System

Licensed credit bureau and 
conducted public awareness 
initiatives.

71.0% Complete Develop legal and oversight 
framework; oversee the 
onboarding of  credit 
information providers.

Risk-Based 
Supervision
(Phase I)

Strengthened the supervision 
of financial institutions by 
prioritising their highest risk 
areas to better identify and 
mitigate emerging threats.

100.0% of  Phase 1 Implement Phase II of   
Risk-Based Supervision.

Basel II/III Adopted a framework 
to strengthen bank 
capital, liquidity, and risk 
management to enhance 
financial stability.

100.0% Complete

Digital 
Financial 
Services

Completed readiness 
assessment and vendor 
selection for the 
implementation of  the BIPS.

94.0% Complete Advance BIPS 
implementation activities 
toward a 2028 system launch.

New Currency 
Notes

Issued newly redesigned 
family of  banknotes 
celebrating the nation's 
heritage, while introducing 
enhanced security features.

100.0% Complete

New Coin 
Series

Designed a new coin series, 
highlighting the nation’s 
heritage.

72.0% Complete Launch of  new coins in late 
2026.

Exchange 
Control 
Modernisation 
- Phase I:
Delegation of 
Authority

Completed expansion of  
delegated authority to 
domestic banks to grant 
exchange control approval 
for a broader range of  
transactions and at higher 
monetary limits.

100.0% of  Phase I Initiate Phase II by updating  
the exchange control 
regulatory framework and 
designing an integrated 
exchange control system.



Central Bank Operations 9

Box 1.1 | 2025 Strategic Implementation Matrix (continued)

STRATEGIC PARTNERSHIPS

Formalised arrangements with partners to support the attainment of  the strategic objectives of  the Central Bank.

Projects Accomplishments Next Steps

National 
Financial 
Inclusion

Collaborated with the Ministry of  
Education to develop a financial 
education e-book for Belize’s primary 
school curriculum. 

In collaboration with the Ministry of  Education, 
publish the e-book and implement a national 
financial literacy outreach campaign.

                    MONETARY AND FINANCIAL POLICY EXECUTION (continued)

Exchange rate and financial stability measures are maintained at or above agreed levels.

Projects Accomplishments
Percentage
Completion

Next Steps

Credit Union
Legislation 

Drafted a new Credit 
Union Bill, with associated 
regulations, model by-laws, 
and requirements for internal 
controls systems.

77.0% Complete Revise and implement the 
supervisory framework.
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Figure 1.3: New Currency Notes Education Campaign


