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II. INTRODUCTION 
 

1. This Completion and Learning Review (CLR) assesses the implementation of the World Bank 
Group (WBG) Country Partnership Framework (CPF) for Belize for the period of FY18-24. The assessment 
is based on the Results Framework of the CPF, discussed by the WBG’s Board of Directors on April 28, 
2017, as revised by the Performance and Learning Review (PLR) on April 28, 2023 (Report No. 180534-BZ).  

2. The two CPF focus areas - fostering climate resilience and environmental sustainability and 
promoting financial inclusion and social resilience - were derived from the Belize National Development 
Framework 2010-2030 and the 2016 WBG Systematic Country Diagnostic (SCD) for Belize. The PLR2: (i) 
validated the overall strategy; (ii) highlighted the program’s emphasis on responding to socioeconomic 
hardship that the COVID-19 pandemic and climate change have caused, based on the priorities of the new 
administration, led by Prime Minister John Briceño, set under the medium-term development strategy 
(Plan Belize 2022-2026, launched in January 2023); (iii) maintained the CPF focus areas and replaced 
Objective 2b, “Improve youth employability and at-risk youth inclusion,” with “Respond to socioeconomic 
hardship due to COVID-19 and climate-related challenges”; and (iv) extended the CPF period to June 2024 
(from June 2023) to facilitate a smooth transition to the new CPF.  

3. Throughout the CPF period, the WBG made important strides in supporting Belize’s efforts to 
increase climate resilience and environmental sustainability, promote financial inclusion and social 
resilience, increase capacity and project implementation, and respond promptly and effectively to crises 
and emergencies. This was despite some original CPF results being unlikely to be achieved, primarily 
because of the need to repurpose the Climate Resilient Infrastructure Project (CRIP) funds for the COVID-
19 response and an increase in focus on building climate resilience. This CLR evaluates the progress made 
towards the four objectives under the two focus areas, assesses the design and implementation of the 
program, and presents lessons learned to inform the design of the next CPF. 

4. The Overall CPF performance is rated as Moderately Satisfactory and the WBG performance in 
designing and implementing the CPF is rated as Good. The development outcome rating is based on an 
assessment of the program’s achievements in the areas of the WBG’s engagement and self-evaluation of 
the CPF Results Matrix, revised through the PLR. Of a total of four CPF objectives, two were achieved, one 
mostly achieved, and one partially achieved (see Table 1). With respect to CPF design and implementation, 
the WBG program contributed successfully to the pursuit of key CPF objectives through a mix of financial 
and knowledge products to address the country’s development needs. Program implementation was 
flexible in the context of change in administration and unprecedented pandemic and other exogenous 
shocks, while maintaining a focus on the central objectives. During the pandemic, the CPF program was 
able to pivot and respond to the demands of the Government of Belize (GoB) for assistance and recovery. 
The Bank’s response was effective and prompt with a social protection package targeting poor and 
vulnerable groups, including existing beneficiaries of Belize’s social protection program as well as 
households not receiving other social assistance or employment income. The use of social protection 
mechanisms provided some level of stability to earning capacities, enhanced the level of resilience of 
households, and mitigated the impacts of poverty.  

 
2 Completion of the PLR was initially delayed to allow the Bank and GoB’s necessary focus on emergency response 
to the pandemic in FY20.  The new government, led by the People’s United Party, was elected in November 2020 and 
requested that the Bank wait to finalize the PLR until the country’s new medium-term development strategy, Plan 
Belize, was completed to ensure full alignment with the new government’s priorities. Plan Belize was launched on 
January 23, 2023. The PLR highlighted the program’s emphasis on responding to socioeconomic hardship that the 
COVID-19 pandemic and climate change caused, based on new government’s priorities. 
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5. The PLR was used to support the overall CPF strategy and its commitment to the two focus areas 
and key objectives, although with a more realistic level of ambition and relevant targets and indicators. 
The extension of the CPF period by two years and associated adjustments to targets and indicators in the 
results framework were necessary to offset slow implementation progress and to deepen strategic 
engagement with the GoB, particularly, in promoting renewable energy for adaptation and resilience 
building, as well as advancing Belize’s climate change agenda. 

III. PROGRESS TOWARDS CPF DEVELOPMENT OUTCOMES 

6. Progress towards CPF objectives was good, with some mixed results. Of four CPF objectives, two 
were achieved (1a, 2a), one mostly achieved (2b), and one partially achieved (1b). Of the seven CPF 
indicators/targets, four were achieved, one mostly achieved, one partially achieved, and one not 
achieved. The development outcome rating of the CPF program (FY18-FY24) is rated Moderately 
Satisfactory.  

Table 1: Focus Area/Objective Performance 
Focus Area/Objective Rating 
Focus Area 1: Fostering Climate Resilience and Environmental Sustainability Moderately Satisfactory  
Objective 1(a):  Strengthen resilience of select road and energy infrastructure Achieved  
Objective 1(b): Enhance sustainable natural resource management in target areas  Partially Achieved 
Focus Area 2: Promoting Financial Inclusion and Social Resilience Satisfactory 
Objective 2(a): Strengthen financial infrastructure Achieved  
Objective 2(b): Respond to socio-economic hardship due to COVID-19 and climate-
related challenges 

Mostly Achieved  

Focus Area 1: Fostering Climate Resilience and Environmental Sustainability  
 Rating: Moderately Satisfactory 
7. The overarching goal of the FY18-22 CPF (extended to FY24) was to support Belize in 
strengthening its economic resilience with a focus on advancing progress towards the then WBG twin 
goals of reducing poverty and increasing shared prosperity, and ongoing engagement in areas associated 
to climate resilience and environmental sustainability. The CPF program was derived from three selectivity 
filters: (a) GoB demand (focusing on areas that have strong country ownership and have potential high 
impact); (b) SCD priorities; and (c) WBG’s comparative advantage based on its past record of engagement 
and lessons learned, global knowledge and regional experience, and the role of other development 
partners. Focus Area 1 was selected based on the WBG’s demonstrated track-record and continued strong 
demand from the GoB.  

8. Objective 1 (a): WBG achieved its objective of strengthening the resilience of select road and energy 
infrastructure.  Progress in enhancing the resilience of energy infrastructure through the Energy 
Resilience for Climate Adaptation Project (ERCAP) (P149522) was slow but substantive and resulted in an 
expanding engagement in the energy sector.  There have been improvements in long-term planning 
capacity within the GoB, including enhanced hardware and software infrastructure and on-the-job 
training for key personnel in relevant GoB entities. The project informed the update of the National Energy 
Policy in 2023, which has since been formally adopted. Additionally, the planning exercise indirectly 
supported the development of the Energy Act, which has been under preparation.3 The storm emergency 
preparedness, response, and recovery plans, informed by good international practice, were adopted for 
the national transmission and distribution network. The project informed development of a vegetation 

 
3 The stakeholder consultations of the initial draft Act were expected in June, 2025. Final draft Act was anticipated 
in July 2025 following with the parliamentary approval in the 2025. 
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management (VM) plan by Belize Electricity Ltd (BEL), the national power utility to benefit both ecological 
health and grid corridor maintenance which was adopted for use by the national power utility for 
transmission lines. Notably, the project delivered a hydrological model capable of forecasting weather 
and water flows into the Macal River Catchment Area, home to three significant hydropower plants 
producing a substantial portion of Belize's electricity generation. Importantly, data to the model are fed 
from 35 newly installed automatic meteorological, rainfall and hydro meteorological stations across the 
country financed by the project. The model has been used by the utility to improve the planning and 
dispatch of the hydropower plants as well as flood control as it would provide early warning of floods in 
addition to supporting the weather forecasting by the National Meteorological Service. Although physical 
progress on the demonstration measures to improve resilience of several weak sections in the 
transmission network had been slow due to pandemic effects and project management challenges, Bank 
support laid out the foundation for substantial expansion in investment by the GoB to improve the 
resilience in the power infrastructure included under the Belize Reliant and Resilient Energy System 
Project (BRRES)4.  Additionally, in alignment with the Government of Belize’s priority to enhance energy 
security and reduce reliance on electricity and fossil fuel imports, IFC completed preliminary work for its 
Belize Solar (607811) advisory project which aims to: (i) mobilize private investment; (ii) increase 
renewable energy generation; and (iii) reduce greenhouse gas emissions. 

9. Progress was made in enhancing resilience in Belize's road infrastructure. Support under the 
CRIP introduced new climate resiliency standards in the transport sector. To increase the resilience of 
road infrastructure to floods and impacts of climate change, Light Detection and Ranging (LiDAR)5 surveys 
were produced that captured topographic data for 17 percent of the country. These data allowed for the 
development of hydrological models to determine flood risk and adjustments required to increase 
resilience of the Philip Goldson Highway to disaster and climate events. The LiDAR data remain in use by 
Belize to assess flood risks and integrate climate and disaster risk considerations into infrastructure 
investments. Final designs for the Philip Goldson Highway were developed according to climate- and 
disaster-resilient standards and informed by flood inundation models. The designs represented the first 
road in Belize to be designed to 1:25 years recurrence period for floods, as opposed to the previous 1:5 
year flood return period. This introduced new climate resiliency standards in the transport sector. 

10. Objective 1 (b): The objective of enhancing sustainable natural resource management in target 
areas was partially achieved through WBG-supported investments focusing on forestry, marine and 
coastal areas, as well as agriculture and fisheries-dependent communities. Notable achievements were 
made through three legacy operations: Marine Conservation and Climate Adaptation Project (MCCAP) 
(P131408), Promoting Sustainable Natural Resource-based Livelihoods Project (PSNRLP) (P132098), and 
Reducing Emissions for Deforestation and Forest Degradation Preparation Project (REDD+). Progress was 
made in building capacity for forest protection, promoting alternative livelihoods, completing the 
readiness phase of REDD+, and supporting marine conservation for reef system resilience. Achievements 
under MCCAP include implementing ecosystem-based conservation measures for the Belize barrier reef 
system, improving the legal framework for marine protected areas, and expanding these areas from 13 to 
20.2 percent of territorial waters. The project also contributed to restoring coral sites in marine reserves, 
strengthening the resilience of fishing communities, and increasing adaptive capacity to climate impacts. 
Through the World Bank’s Forest Carbon Partnership Facility, GoB developed institutional capacity to 
address deforestation and forest degradation, as well as to measure, report, and substantiate emission 
reduction from forests in preparation for REDD+ implementation, all of which are considered critical 

 
4 BRRES project (P179520) with financing of US$58.4 million, including a US$50 million IBRD loan was 
subsequently approved in January 2025. 

5 LiDAR is a remote sensing method that uses a pulsed laser to measure variable changes in elevation. 
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readiness building blocks for sustainable forest management and potential financial incentives for 
reducing carbon emissions from deforestation and forest degradation.  The Bank’s current work to 
support Belize to access the carbon market through the Belize Blue Cities and Beyond Project (P181064), 
as well as the Partnership for Market Implementation (Bank-executed trust fund) and Scaling Climate 
Action by Lowering Emissions (a multi-donor fund), on capacity building on carbon registry and on carbon 
market assessment roadmap, use the inputs from the earlier work. 

11. Objective 1(b) was also supported by the Promoting Sustainable Natural Resource-based 
Livelihoods Project (PSNRLP) (P132098), which included a grant from the Japan Social Development 
Fund to boost the agriculture sector. The agriculture program later focused on climate-smart agriculture 
with the approval of the CRESAP in 2022, which aims to increase agricultural productivity, improve yields, 
and enhance climate resilience and sustainability. CRESAP also supports institutional capacity building to 
strengthen the delivery of key technical and climate related services within the agricultural sector. The 
results of this operation are expected during the next CPF. 

Focus Area 2: Promoting Financial Inclusion and Social Resilience  
Rating: Satisfactory 

12. The CLR rates Focus Area 2 as Moderately Satisfactory, with Objective 2(a) achieved and 
Objective 2(b) mostly achieved. Focus Area 2 involved WBG’s interventions to enhance financial inclusion 
in Belize by developing regulatory and legal frameworks and strengthening institutional capacity in the 
financial sector. Due to the pandemic, the government shifted priorities (from jobs and employment 
especially youth and youth at-risk toward addressing immediate needs), focusing on the national 
vaccination program and social protection. WBG interventions in these areas are aimed at protecting the 
lives and livelihoods of poor and vulnerable households. 

13. Objective 2(a): The objective to strengthen financial infrastructure was successfully achieved. 
The WBG support via the Financial Inclusion and Infrastructure Reimbursable Advisory Service (RAS) 
(P166878) enabled the Central Bank of Belize (CBB) to develop a comprehensive framework for an 
inclusive and sustainable financial sector6. The WBG supported the government’s objective of increasing 
financial inclusion by assessing the enabling environment, developing a National Financial Inclusion 
Strategy (NFIS), and providing technical assistance to enhance the payment and settlement system. The 
NFIS provides a coordinated and comprehensive roadmap to accelerate the progress of financial inclusion 
in Belize, and sets forth a series of specific, delineated, and sequenced actions for a wide range of 
stakeholders for financial consumer protection and financial capabilities, and the regulatory and 
supervisory environment. In addition, the Financial Inclusion Assessment produced supporting technical 
notes on Legal and Regulatory Environment for Financial Inclusion, which assessed key legal, regulatory 
and institutional aspects relevant to increasing financial inclusion in Belize and set out a series of 
recommendations for policy and regulatory changes; and on Consumer Protection and Financial Literacy. 
Since the RAS, payment systems usage across most infrastructure and financial inclusion have seen 
marked increases. According to the National Financial Inclusion Survey, 2023 account ownership stood at 
70 percent of adults, in line with LAC’s 74 percent (Findex 2021). In this context, in 2023 the Central Bank 
of Belize requested further WB support for fostering digital payments infrastructure and related activities. 
If executed by the CBB, they will soon launch procurement for a fast payment infrastructure designed with 
intensive support from the World Bank. In July 2021, the IDB undertook a study, Where are the Unbanked 
in Belize?: Using Machine Learning Small Area Estimation to Improve Financial Inclusion Geographic 
Targeting, which aimed to fill the gaps in knowledge vis-à-vis the distribution of unbanked individuals 
within the landscape of Belize’s districts and allow for the design of policies tailored to these different 

 
6 The Central Bank of Belize, in collaboration with the Ministry of Finance, launched Belize’s National Financial 
Inclusion Strategy (NFIS) in September 2019. 
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realities. To help further strengthen financial infrastructure, IFC provided advisory support through its 
Caribbean Credit Bureau and Collateral Registries programs, working closely with the Central Bank of 
Belize.  The Bank’s engagement in the sector led to a second RAS, Belize Digital Financial Services 
(P503771), which was signed in March 2024, and aims to support Belize in the development of digital 
financial services. 

14. The impacts of the COVID-19 pandemic added to preexisting debt sustainability problems and 
increased the urgency and scale of the fiscal adjustment needed. In this context, the Public Expenditure 
Review (PER) (P178192) was designed to increase the efficiency, effectiveness, and equity of public 
expenditures, identifying potential for expenditure savings and reforms that support fiscal consolidation 
and an inclusive economic recovery. The PER focused on enhancing fiscal policy; overall structure and 
composition of public expenditures; improving value for money in the health and education sectors; 
enhancing budgetary institutions; containing the cost of the public sector wage bill; and improving capital 
investment as a means to achieve fiscal consolidation, promote sustainable, inclusive macroeconomic 
recovery, and enhance debt sustainability.  

15. Objective 2(b), Respond to socioeconomic hardship due to COVID-19 and climate-related 
challenges was mostly achieved. Significant progress was made for Objective 2(b) through the GoB shock-
response efforts under the CRIP CERC. The Belize COVID-19 Cash Transfer Program (BCCAT) provided 
transparent and timely assistance to vulnerable households economically impacted by the pandemic. The 
experience from this initiative informed the development of future direct financial transfers, contributing 
to long-term benefits, including financial inclusion and social resilience. The social safety net initiatives 
encompassed temporary benefit increases, financing regular BOOST benefits, and targeted support for 
poor and vulnerable families, including farmers affected by COVID-19 and the 2019 drought, promoting 
financial and social resilience. Further, the COVID-19 Response Project contributed to the COVID-19 
immunization program, pandemic management, and health sector resilience.  

Cross-Cutting Themes – Data quality and availability 
16. Progress was made in collecting timely social data, with ongoing efforts to enhance 
measurements. Despite this, the absence of reliable and robust social data persists. Initiatives have been 
undertaken to strengthen systems and capacities of agencies responsible for social protection measures, 
aiming for better monitoring, tracking, and measurement of poverty reduction initiatives. The Bank has 
provided technical assistance to the Statistical Institute of Belize through training on phone surveys. 
Harmonizing the latest Household Budget Survey is underway to generate better poverty estimates and 
facilitate regional comparisons. Strengthening statistical capacity in data collection and analysis is deemed 
crucial for evaluating progress on social and economic indicators. Belize's Statistical Performance Indicator 
ranks near the 50th percentile globally, emphasizing the urgent need for improvement. Enhancing 
statistical capacity is essential for generating accurate, reliable, and timely data to evaluate social 
indicators like labor, income, and poverty. Increased statistical capacity also enables the identification of 
vulnerable population groups and facilitates targeted interventions. Further engagement and support in 
enhancing statistical capacity are necessary for evidence-based policy-making and effective resource 
allocation. 

III. WORLD BANK GROUP PERFORMANCE 

17. The overall WBG performance during the Country Partnership Framework (CPF) FY18-24 is rated 
Good, considering both design and program implementation. The design and implementation of the 
WBG program successfully contributed to achieving CPF objectives. The design, delivery and 
implementation of the lending and non-lending program contributed to clear outputs and particular 
outcomes in critical areas directly aligned with the government’s development priorities and responsive 
to a challenging and uncertain environment. The program's design was strengthened by considering the 
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operating environment, implementing risk mitigation measures, and theory of chain/results management 
principles. Through IBRD and various trust-funds, the CPF delivered relevant operations, although some 
were delayed. Development partner collaboration, close supervision and monitoring, along with regular 
engagement with clients/stakeholders contributed to improved portfolio performance. 

18. Close collaboration between IBRD and IFC during the FY18–24 CPF period, yielded meaningful 
progress in advancing financial inclusion in Belize, particularly through IFC’s targeted support to 
strengthen financial infrastructure and expand MSME access to finance. IFC contributed to Objective 
2(a): Strengthen Financial Infrastructure—which was rated “Achieved”—through advisory support on two 
projects focused on credit infrastructure to increase access to finance in the country. In this area, IFC 
provided technical assistance to the Central Bank of Belize under its Secured Transactions and Collateral 
Registry Program (6000729) including the preparation of a diagnostic and recommendations for the 
creation of a collateral registry. Belize officially launched its Secured Transaction and Collateral Registry 
(STCR) in November 2024, which is helping to modernize Belize's financial landscape, enable the use of 
movable assets as collateral for loans, and provide a lifeline to MSMEs and individuals that do not have 
real estate or fixed assets to provide as guarantees for loans.  IFC also supported the Central Bank of Belize 
under the Caribbean Regional Credit Reporting Program (568827), to create the necessary legal and 
regulatory framework, draft of a bill, and build knowledge and awareness among stakeholders to enable 
Belize to set up a credit reporting system in line with global best practice. Belize passed its credit reporting 
law in 2023 and laid the foundational work for the Movable Property Security Rights Act of 2024, both of 
which will have a positive impact on access to finance by creating a fair and accurate credit reporting 
system, facilitating the sharing of credit information, and regulating credit reporting and services.  These 
interventions enhanced the enabling environment for financial inclusion and contributed to the overall 
"Satisfactory" performance of Focus Area 2: Promoting Financial Inclusion and Social Resilience.  
Regarding infrastructure development, IFC laid the groundwork for its Scaling Solar Program, designed to 
boost renewable energy generation capacity, which contributed to the “Moderately Satisfactory” rating 
of Focus Area 1: Fostering Climate Resilience and Environmental Sustainability.  

19. During the CPF period, MIGA explored opportunities in Belize, including support for foreign 
investments through its COVID-19 response fast-track facility. MIGA utilized its regional representative 
for Latin America and the Caribbean to explore the potential to support foreign investment into Belize, 
including through its COVID-19 facility. However, foreign investment opportunities were limited by the 
challenging macroeconomic environment. As a result, MIGA does not have any projects in Belize. MIGA is 
currently exploring the potential to engage in renewable energy projects in collaboration with the World 
Bank and IFC, as well as other opportunities to support foreign investments into Belize through its WBG 
Guarantee Platform instruments. MIGA participated in Belize’s Investment Summit 2023, which allowed 
the agency to explore the potential for supporting Foreign Direct Investment (FDI) outside the energy 
sector. Going forward, MIGA will draw on regular interactions with the WB and IFC and on the WBG 
Guarantee Platform to identify potential investment and trade finance opportunities for support. 

CPF Design  
 – Good 
20. Country Context and Design Relevance. The structure of the CPF was selective and robust, with 
well-designed focus areas and a clear strategy that aligned with Belize's goals, as expressed in the previous 
and new development plans. CPF objectives were relevant and responsive to the country’s development 
priorities and most pressing needs, such as natural resource management, climate change, environmental 
resilience, energy resilience, social resilience, climate-smart agriculture, and financial inclusion. In the 
context of difficult fiscal, environmental, and social challenges, the Bank utilized a range of lending and 
non-lending modalities. Investment Project Financing (IPF) remained the main lending instrument in 
Belize, but trust funds were used to complement the financing package. Advisory Services and Analytics 
(ASAs) helped to increase knowledge of climate-smart agricultural practices and strengthened social 
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protection systems. Technical Assistance (TA) was provided for the development of a National Financial 
Inclusion Strategy and enhancement of the payment and settlement system. Trust funds played a key role 
in the WBG's engagement during the CPF period, focusing on female entrepreneurship, post-pandemic 
recovery, and energy resilience for climate adaptation. However, the objectives related to structural 
reforms were perhaps too optimistic given the historical challenges in implementing reforms.  

21. The incorporation of lessons learned from the implementation of the FY12-15 CPS in the design 
of the CPF was mixed. The CPF design did not fully consider the factors that could have slowed 
implementation: exogenous shocks/global pandemic, political economy considerations, capacity 
constraints, and bureaucratic hindrances. Particularly, political economy factors – such as inter-ministerial 
coordination, the country’s electoral cycle, and shift in government priorities – could have been better 
considered at the design stage of the CPF and addressed more effectively during implementation. The 
initial results framework was not well-designed and had to be significantly restructured during the PLR 
process. However, the principle of selectivity was incorporated in the Bank program and interventions 
were focused.  The CPS was not designed as a joint WBG strategy, hence the results framework of the CPS 
did not include any IFC or MIGA activities. 

22. Realism of Results. The Results Framework was ambitious in terms of the time it would take to 
achieve planned outcomes, and implementation challenges led to the failure to achieve some targets. The 
Results Framework also had limitations, with some indicators not defined or measurable or unable to 
measure broader impacts.  

23. Development Partners.  As envisioned in the CPF, the Bank actively collaborated and coordinated 
with multilateral development partners, and the program in Belize benefited from such coordination. The 
pandemic provided an opportunity to increase this collaboration. The Bank established monthly COVID-
19 response meetings with the Inter-American Development Bank (IDB), Caribbean Development Bank 
(CDB), Central American Bank for Economic Integration (CABEI), and International Monetary Fund (IMF) 
in 2020 to coordinate on responses and operations in Belize to avoid overlap and ensure complementarity 
based on comparative advantages and to monitor the situation. This engagement and collaboration were 
and continued to be robust. The Bank also coordinated with the United Nations and Pan American Health 
Organization and maintained regular dialogue with the IMF regarding Belize’s macroeconomic situation. 
The Bank collaborated with CABEI on the retrofitting of the Philip Goldson Highway. After the CRIP funds 
were repurposed for activation of the CERC for the COVID-19 response, CABEI put in place a US$24 million 
loan in April 2022 to finish the highway using the work and designs that the World Bank supported. The 
Bank continued to seek further collaboration with development partners through regular discussions on 
portfolios, pipelines, and strategic directions and through regular engagements, knowledge exchange and 
information sharing via the Belize Development Partners Network (BDPN), which was established in May 
2022. The World Bank serves on the nine-member Steering Committee for the BDPN.  The establishment 
of the BDPN has further enhanced the Bank’s ability to collaborate with partners to avoid duplication of 
efforts, identify gaps, and maximize impact; promote synergies and inclusive development; support 
financing for development; and enhance capacities for coordination, alignment, ownership and 
transparency. In August 2023, the World Bank and IDB Presidents signed a memorandum of 
understanding with the primary objective to strengthen the Caribbean’s resilience to natural disasters.  
Under the MOU, the WB and IDB undertook a collaborative effort focused on Disaster Risk Financing (DRF) 
strategies that contribute to reduce vulnerability to climate-related shocks in Belize. The first output of 
this initiative was an assessment of Belize’s DRF framework and a report that provided a clear road map 
and short- and medium-term recommendations to further improve the country’s financial and fiscal 
management of climate and disaster risks, making its population, economy and public finance more 
resilient to natural disasters and climate extremes.  
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24. Lessons learned at the PLR stage were taken into consideration in adjusting the CPF for FY2018-
24. The CPF aimed to be flexible and adapt to changing country contexts, reflect institutional capacity 
constraints, support reforms through programmatic knowledge products, and improve dissemination of 
knowledge. Progress was made in building good practices and institutions in debt management, energy, 
and social protection, but dissemination of knowledge needed to be strengthened. The CPF, including PLR 
adjustments, aligned with the GoB’s priority areas and adopted a flexible approach. 

25. Risks. Risks to the CPF program were appropriately identified and refined in the PLR, recognizing 
institutional and fiduciary weaknesses as substantial risks. Mitigation measures concentrated on providing 
capacity building and ensuring implementing agencies had experience with WBG processes and 
procedures. The Bank focused on supporting implementing entities with timely and regular capacity 
building for procurement, financial management, environmental and social safeguards. On the 
macroeconomic front, the effects of the pandemic exacerbated the macroeconomic outlook, but the 
economy recovered from the pandemic faster than other tourism-dependent economies because of 
completion of some large projects in the hospitality sector. The GoB’s prudent fiscal and monetary 
management helped smooth and support the post-pandemic economic recovery, but some challenges 
related to long-term sustainability of public debt remain to be addressed. Finally, environmental and 
social risks are significant as Belize remains highly exposed to climate risks and exogenous shocks affecting 
transportation, energy, agriculture, and health sectors. The Bank’s global and local experience in climate 
resilience has been applied to help Belize address environmental and social risks by increasing the 
government capacity to build resilience to climate and environmental risks through implementation of 
the National Climate Resilient Investment Plan and National Resource Management plans.  

Program implementation  
 – Good 
26. The World Bank-supported portfolio in Belize consisted mostly of legacy operations from the 
previous CPF cycle. These operations were financed through IPFs (IBRD) and various trust funds in areas 
such as environment, climate change, energy, financial inclusion, and infrastructure. The Belize program 
included five legacy operations,7 and most of the achievements during the CPF period relied on these 
inherited operations. 

27. The PLR summarized progress in implementation of the WBG CPF for Belize for FY2018-22. The 
PLR: (i) validated the overall strategy; (ii) highlighted the program’s emphasis on responding to 
socioeconomic hardship that the COVID-19 pandemic and climate change have caused, based on the 
priorities of the new Briceño administration; (iii) maintained the CPF focus areas and replaced Objective 
2b, “Improve youth employability and at-risk youth inclusion,” with “Respond to socioeconomic hardship 
due to COVID-19 and climate-related challenges”; and (iv) extended the CPF period to June 2024 (from 
June 2023) to facilitate a smooth transition to the new CPF.  Completion of the PLR was initially delayed 
to allow the necessary focus on emergency response to the pandemic in FY20.  The new government, led 
by the People’s United Party, was elected in November 2020 and requested that the Bank wait to finalize 
the PLR until the country’s new medium-term development strategy, Plan Belize, was completed to 
ensure full alignment with the new government’s priorities. Plan Belize was launched on January 23, 2023. 

28. The growth of the Belize portfolio was hindered by macro-economic and political factors, 
including the COVID-19 pandemic, rising public debt, fiscal pressures, and delays in updating the 
national plan. However, the program managed to deliver about US$31 million in new IBRD commitments 

 
7 Namely (i) PSNRLP for $2.8 million; (ii) MCCAP (Climate Adaptation Fund) for $5.5 million; (iii) MOKBAP 
(GEF/SCCF), for US$6.1 million; and (iv) Climate Resilient Infrastructure; and (v) REDD+ Readiness, for US$3.8 
million.  As a result, most of the achievements during the CPF period relied on these inherited operations. 
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through two operations in the latter stages of the CPF cycle.8 These new initiatives were aligned with CPF 
priorities and aimed to support the government's response to the pandemic, boost local economic 
development, and enhance resilient agriculture and rural development. These new initiatives were closely 
aligned with CPF priorities and complemented the five inherited operations, four of which exited the 
portfolio at different stages of the CPF cycle.9  

29. The Bank responded quickly to the changing circumstances and priorities triggered by the 
pandemic, engaging in dialogue with the government and development partners, assessing the impact 
of the pandemic, and developing policy recommendations. To respond to the pandemic, the Bank 
activated the CERC in the CRIP and swiftly prepared the COVID-19 Response Project, thereby expanding 
engagement in key sectors, such as energy, health, and social protection as part of the post-pandemic 
recovery effort. 

30. Belize serves as an example of the World Bank's value-added TA and its comparative advantage 
in knowledge. At the beginning of the CPF period, Belize faced economic contraction, rising poverty rates, 
and high vulnerability to climate-related shocks. To support the government's efforts in addressing these 
challenges, the World Bank provided tailored ASA programs. These programs offered critical knowledge 
and capacity-building support to government institutions and processes, contributing to improvements in 
the labor market, business environment, and climate-smart agricultural practices. Through the Financial 
Inclusion and Infrastructure RAS (P166878) technical assistance was provided to enhance the payment 
and the settlement system, supporting a comprehensive framework for development of an inclusive, 
sustainable financial sector. IFC has been providing advisory on secured transactions and collateral 
registry to improve the financial infrastructure, particularly to MSMEs.  

31. Knowledge gaps identified in the FY15 SCD included poverty dynamics, labor force data, and 
the effect of remittances on wages.  Country demand for the Bank to support these areas was not 
present.  However, the GoB with the Statistical Institute of Belize (SIB) began undertaking a 
Multidimensional Poverty Index, the first findings of which were presented in March 2023.  SIB is also 
undertaking labor force surveys, which are conducted twice a year and the findings publicly published. 
The NFIS drew on data collected during the 2019 Labor Force Survey, which reported on the nature of 
Belize’s unbanked population (see para 13). Bank MPOs utilize data from SIB’s labor force survey as well. 
The GoB has not undertaken nor requested from the Bank or other MDBs an assessment of the effect of 
remittances on wages. 

32. Environmental and social risks were significant. Belize remains highly exposed to climate risks 
and exogenous shocks. It is expected to endure high temperatures and more-frequent, more-severe 
extreme weather events. Natural disasters, hurricanes, and tropical storms affected transportation, 
energy, agriculture, and health sectors. The unpredictable nature of climate events increased the impact 
of other risks. The drought in 2019 led to unprecedented agricultural losses, directly affecting the entire 
economy. Given the size of the informal economy, exogenous shocks had a disproportionate impact on 
the country’s unemployment levels and on vulnerable populations. Although the government supports a 
set of social protection programs, most have limited coverage and spending and lack mechanisms to adapt 
to shocks, including disasters and climate change–induced shocks. The Bank’s support to Belize for the 

 

8 The activation of CERC under the CRIP - COVID-19 Response Project (February 2022), and the Climate Resilient 
and Sustainable Agriculture at US$25 million, approved in March 2022.   

9 The four closed projects during the CPF FY 18-22: PSNRLP in May 2018; MOKBAP in September 2019; MCCAP 
in September 2020; and CRIP in August 2021. The closed operations were rated Moderately Satisfactory, Moderately 
Unsatisfactory, Satisfactory, and Moderately Satisfactory, respectively.  
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COVID-19 pandemic offers lessons on how to build an adaptive social protection system, but further 
efforts must be made to build the resilience of the poorest and most vulnerable people by helping them 
prepare for, adapt to, and manage shocks. This exposure involves significant costs to GDP and in terms of 
human lives and can significantly affect projects under implementation, especially those in the energy, 
infrastructure, and agriculture sectors. It can also jeopardize the country’s implementation and 
institutional capacities.  

33. With the Bank’s support, Belize took steps to address environmental and social risks, developing 
hydrological models to determine flood risk from climate events and the ability to integrate these 
measures into infrastructure projects, increasing the climate resilience of the Belize Barrier Reef System, 
supporting national awareness-raising and public education campaigns on climate change and the 
Reducing Emissions from Deforestation and Degradation process through a readiness grant, increasing 
the resilience of the energy system to adverse weather and climate change impacts, and responding 
effectively to the global pandemic in the social protection and agricultural sectors. The government is 
increasing its capacity to build resilience to climate and environmental risks through implementation of 
the National Climate Resilient Investment Plan and National Resource Management plans, both of which 
the Bank’s ongoing programs support. The Bank’s global and local experience in climate resilience has 
been applied in project design. Although continued support for and assistance with climate resilience does 
not eliminate risk, it has and will continue to increase the country’s ability to respond to and plan for 
natural disasters, decreasing risks to project implementation. 

34. Public Financial Management (PFM) in Belize has improved, including budget preparation, 
internal controls over budget execution, and in-year budget performance reporting, although challenges 
remain. The accuracy and timelines of submitting the financial statements to the Auditor General are 
poor. Financial oversight remains weak, with significant capacity gaps in internal and external audit 
functions, and capacity constraints in the Auditor General’s Office, Public Accounts Committee, and in the 
legislature approving supplementary budgets ex-post. Designing project implementation arrangements 
through established entities mitigated the identified PFM risks. The need for strengthening the capacity 
of the Auditor General’s Office remains. 

35. Procurement performance improved during the CPF period, benefiting from training and 
technical support. Staff turnover in PIUs and government officials’ unfamiliarity with World Bank 
procurement procedures limit procurement performance. Increasing the capacity of procurement staff in 
PIUs has been a priority, including providing guidance on technical, legal, financial, and environmental and 
social areas through training programs. The benefit of this support was illustrated in the implementation 
of the CRIP CERC and the Marine Conservation and Climate Adaptation Project in the wake of the 
pandemic. Although the trend is encouraging, challenges remain because of continued capacity 
limitations, particularly as operations commence in the health and agricultural sectors.  

36. Overall, the performance of the portfolio during the CPF period was mixed. Towards the end of 
the CPF period, new implementation challenges arose, and performance varied across projects. At the 
end of the CPF period, the portfolio consisted of three projects with commitments totaling almost US$39.2 
million. The disbursement ratio for the IPF projects fluctuated throughout the program period peaking at 
19.7 percent in FY21 before dropping to 4.7 percent in FY23. The number of problem projects fell from 
three in FY18 to one in FY24.  At end-FY23, one potential problem project risked US$8 million (20 percent) 
of total commitments. On the upside, quality ratings of lending were Moderately Satisfactory. The ICRs of 
four operations rated the Bank Performance as Moderately Satisfactory. The ICR of one operation rated 
the Bank Performance as Unsatisfactory.   

TABLE 2: SELECTED INDICATORS OF PORTFOLIO PERFORMANCE 
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Key/Selected Indicators  2017 2018 2019 2020 2021 2022 2023 2024 

# Projects 4 4 4 3 2 3 3 3 

Net commitment amount ($ million) 49.6 49.6 49.6 43.5 38.0 39.2 39.2 39.2 

Commitment at risk 36.1 44.1 44.1 38.0 8.0 8.0 8.0 8.0 

Total disbursements  4.3 9.3 15.8 16.8 31.5 3.4 8.2 11.4 

Disbursement in FY 1.4 5.0 6.6 3.9 19.7 0 4.7 3.2 

Total undisbursed balance  45.3 40.3 33.8 26.7 6.5 35.8 31.0 27.8 

Disbursement ratio (%) 3.7 11 16.3 12.6 75.2 0 13.2 10.3 

Problem project (#) 2 3 2 1 1 1 1 1 

Project at risk (#) 2 3 3 2 1 1 1 1 

37. The CPF was designed to be flexible and adaptable to exogenous shocks and changing priorities. 
However, the Belize portfolio faced numerous challenges identified at the start of the CPF period. These 
challenges included complex project designs involving safeguards and fiduciary issues, a new 
administration, a revised national development plan, limited implementation capacity, and delays in 
government approvals and establishment of Project Implementation Units (PIUs). While it is common for 
a new project to take time to become fully operational, some projects were not fully ready for 
implementation due to lack of PIU staff and other readiness issues. In FY21, three projects in the portfolio 
had no disbursements. Despite these challenges, all projects in the portfolio were assessed as likely to 
achieve their development objectives in a reasonably timely fashion, although there was a period of slow 
disbursement due to institutional capacity constraints (refer to para 28). 

38. The World Bank conducted periodic portfolio reviews and established proactive portfolio 
management to improved portfolio performance during the CPF period. Ongoing operations listed as 
problem projects were closed or restructured to bring them back on track. For example, the CRIP 
underwent multiple restructuring efforts to ensure the achievement of revised objectives, including 
adjustments to project scope, indicators, targets, components, cost, and legal covenants. The activation 
of the CERC in response to the pandemic provided immediate support to vulnerable households impacted 
by the pandemic and drought, and disbursements peaked in FY 2021 and the project closed with 100 
percent disbursement. 

39. The Bank continues to seek further collaboration with development partners through regular 
discussions on portfolios, pipelines, and strategic directions and through the Belize Development 
Partnership Forum, which the Ministry of Finance, Economic Development and Investment established 
in May 2022. There is a clear division of labor among the Multilateral Development Banks (MDB) active in 
Belize. The Bank provides support in the agriculture, energy, health, social protection, public expenditure, 
and financial sectors, with two projects in the pipeline on blue economy/water and renewable energy. 
The IDB currently has operations in health, education, public expenditure, digital, and trade and 
investment. CABEI is involved in infrastructure and citizen security. The CDB presently works in the 
infrastructure, water, electricity, and education sectors. IDB will pilot a Central Executing Unit for all of its 
operation in Belize. The World Bank will learn from this experience and assess the cost-effectiveness of a 
shared services unit to manage the Bank-financed portfolio in Belize. 

IV. ALIGNMENT WITH CORPORATE GOALS 

40. The CPF was well-aligned with the WBG former goals of ending extreme poverty and boosting 
shared prosperity in a sustainable and inclusive manner. Evidence has shown that there is a strong nexus 
between climate change and several socio-economic factors, which are critical to sustainable 
development. The effects of climate change remain uneven in Belize, with women, children and poor 
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disproportionately affected, further worsening inequalities and making it difficult to cope with the 
overlapping and compounding crisis.  As a result, the CPF interventions focused on fostering climate 
resilience and environmental sustainability through enhancing the resilience of infrastructure, particularly 
energy, as well as sustainable resource management. Special attention was given to building the capacity 
of the poor and vulnerable as well as providing opportunities to improve lives and livelihoods in key 
sectors such as agriculture and forestry.  The Bank contributed to the alleviation of poverty in Belize 
through the various interventions under the two focus areas, with cash transfers to vulnerable households 
and farmers during the pandemic, as well as projects supporting small and medium businesses, marine 
conservation, natural resource-based livelihoods, community development, agriculture, and fisheries. 
These efforts have helped protect lives and livelihoods while also advancing shared prosperity goals to 
varying degrees. 

41. The Bank has been assisting Belize in achieving its climate change goals and targets by 
implementing reforms and financing investments. This includes strengthening DRM capacities at various 
levels. However, further action is needed, particularly in sustainable marine and forestry initiatives, 
climate-smart agriculture, and land use management. The Bank has already funded multiple projects in 
these areas, focusing on sustainable marine conservation, forest management, and reducing 
deforestation. The government has also expressed interest in identifying ways to benefit from climate 
financing and carbon credits. They have acknowledged the need for additional efforts to address these 
complex challenges and has placed DRM interventions high on its development agenda.  

42. The CPF reinforced the WBG’s focus on gender, including violence against women. The Bank 
contributed with key ASA to maintain visibility of this agenda in the public arena. In particular, the Bank 
supported gender-based violence training under the COVID-19 Recovery Project (P177987). The overall 
objective of this work was to sensitize representatives from MDAs on GBV, to strengthen capacity to 
address GBV, and to inform policy discussions and decision-making. The RSR-R19-Productive inclusion and 
female entrepreneurship also made an important contribution on gender by supporting a sustainable 
post-pandemic recovery in Belize through the promotion of gender awareness and inclusion in business 
development. Since 2018, two Belize projects have been assessed for the gender tag, and both have been 
gender tagged: the Climate Resilient and Sustainable Agriculture Project and the Belize COVID-19 
Response Project.  

V. LESSONS LEARNED 

43. Project design in Belize should take into account the institutional capacity constraints of the 
country. MFEDI, as well as line ministry staff, are limited in number and often overwhelmed by the 
demands of implementing programs across multiple development banks and partners. The initial design 
of the ERCAP faced challenges in program implementation due to its complex coordination and 
implementation structure. To overcome these challenges, project designs should be streamlined, and 
proactive measures should be taken to mitigate project management capacity constraints. 10 These 
measures may include additional capacity development efforts, counterpart co-financing, and the 
creation of an implementation support team across Bank-supported projects with a stronger field 
presence to more quickly resolve project implementation issues. 

44. Considering the limited local capacity, the creation of a single PIU or shared services unit in 

 
10 CRESAP builds on experiences from successful climate-smart agriculture projects implemented across the Latin 
America and the Caribbean Region and beyond. Based on these experiences, CRESAP focus on institutional 
strengthening and on investments in subprojects that promote climate-smart technologies and practices. 
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Belize could streamline capacity and improve project implementation.11 Small states like Belize often 
face difficulties in retaining experienced PIU staff and have a limited number of consultants available. A 
centralized PIU could help develop capacity on Bank procedures and requirements, promote effective 
project management, and ensure compliance with fiduciary and safeguard requirements for donor-
funded projects. The Ministry of Economic Development, with support from the IDB, has established a 
Central Executing Unit (CEU) 12 with responsibility for coordinating and overseeing the implementation of 
new IDB- and World Bank-funded loan operations. The World Bank will coordinate with the IDB in utilizing 
the CEU for future projects, with two recently approved in January 2025,13 with a joint focus on 
strengthening the CEU’s capacity and resilience. 

45. The program in Belize highlighted the importance of timely access to resources in the aftermath 
of a catastrophe. The CRIP activated a CERC to support the national response to the pandemic. This 
provided immediate emergency assistance, including cash transfers, agricultural inputs, and technical 
assistance, amounting to over US$20 million. The assistance played a crucial role in mitigating the 
economic impact and loss experienced by vulnerable people and farmers due to the COVID-19 pandemic 
and a drought in 2019. Mechanisms like the CERC and Catastrophe Deferred Drawdown Option can 
provide timely financial and fiscal resilience against catastrophic events triggered by natural hazards and 
climate variability. 

46. Strengthening collaboration within the WBG to attract domestic and foreign private investment 
would contribute to the outcomes of the next CPF in Belize. The support of IBRD/IDA, IFC and MIGA is 
crucial in mobilizing private sector financing, especially considering Belize's fiscal constraints and debt 
challenges. Lessons were learned on enhanced coordination in the preparation of the Belize Reliant and 
Resilient Energy System Project (BRRES), where a Bank project under preparation opened the door for IFC 
to provide complementary PPP transaction advisory services to the GoB to attract private sector 
engagement in the construction of a utility-scale solar plant. The Bank will continue to explore 
opportunities for IFC and MIGA to participate in relevant sectors, which will complement IFC and MIGA’s 
ongoing business development activities in Belize. Additional collaboration opportunities are expected 
through the MIGA-managed WBG Guarantee Platform, and the IDA Private Sector Window given Belize’s 
recent IDA reclassification. 

 
11 Weak institutional capacity was particularly noticeable during the pandemic when numerous pressing needs tested 
the GoB’s ability to coordinate and respond effectively. Continued efforts to mitigate this risk have been employed 
during implementation of the CPF period. Resources allocated to developing institutional capacity have been effective, 
but intensive implementation support, technical assistance, and training of project staff is still essential.  Lack of 
capacity remains a key constraint on timely implementation. For example, the CRESAP PIU was not completely 
staffed until approximately eight months after effectiveness and has experienced gaps caused by staff turnover who 
are not easily replaced.  

12 This centralized unit provides an efficient and effective way to facilitate the management of the projects. The CEU 
provides oversight of the financial and operational aspects of the projects, while also ensuring that GoB and partner 
regulations and standards are followed. The CEU is responsible for ensuring that all project stakeholders are kept 
informed and updated on the progress of the respective project. With in-house procurement, financial, environmental 
and social, monitoring, evaluation and reporting expertise, the CEU aims to minimize the project start up and learning 
curve delays previously experienced due to lack of familiarity with IDB and Bank procedures. 

13 Belize Reliant & Resilient Energy System Project (P179520) and Belize Blue Cities and Beyond Project 
(P181064) 
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47. Prioritizing climate-sensitive investments and incorporating climate change adaptation 
measures into development planning is important.14 Adaptation to climate change is crucial for Belize 
due to its vulnerability to natural disasters, which threaten its ecological resources, economic stability, 
and public health. Investments should focus on enhancing fiscal sustainability, mobilizing climate finance, 
and improving risk management through infrastructure resilience, sustainable agriculture, coastal 
management, and disaster risk financing mechanisms. Attracting foreign direct investments, mobilizing 
resources at concessional rates, and improving public spending efficiency are essential to support these 
adaptation efforts and ensure long-term economic stability. The GoB is making substantial investments 
into infrastructure to limit the impact of natural disasters and adapt to climate change, guided by Belize’s 
2013 National Climate Resilience Investment Plan (NCRIP). About 40 percent of the investment projects 
in the FY2018/19 budget (1.6 percent of GDP) focused on adaptation infrastructure, including through 
retrofitting roads and bridges to higher resilience to natural disasters, with more than 80 percent foreign 
financing on concessional terms. Costing and prioritization of resilience-building projects are under way 
and could benefit from further technical support from development partners. A CCDR in FY25/26 will 
support Belize prioritize impactful actions that boost adaption while delivering on broader development 
goals.  

48. To address Belize’s high vulnerability to natural disasters and exogenous shocks and the long-
term impacts of climate change, concessional resources, such as IDA financing, are necessary to support 
Belize, a small state, in achieving its national, regional, and global development goals and 
commitments15 While the GoB often expressed its need for the WBG’s financial and knowledge support, 
its borrowing was limited during the CPF period due to the country’s high public debt and related debt 
service obligations, and constrained access to IBRD resources due to affordability considerations. In FY22, 
the GoB began making the case to the Bank Group that IDA resources would offer favorable terms and 
conditions to help the country address its development challenges and implement projects aligned with 
its development priorities.  In recognition of the special needs and vulnerabilities of Belize and small 
states, in FY25 the Small Island States Exception was extended to non-island states and Belize became 
eligible for IDA financing. In FY25, Belize’s IDA country allocation was 17.5 million SDR or approximately 
US$23 million, which was used to support the Belize Blue Cities and Beyond Project (P181064) together 
with a US$4.8 million shorter-maturity loan (SML) from the IDA Scale-up Window. 

 

 
14 https://thedocs.worldbank.org/en/doc/7b8bec6f9c262427c8b46dac4daaf3d8-0370012024/original/Belize-Public-
Expenditure-Review.pdf 

16 Supplementary Progress Indicator upgraded to CPF indicator as it is macro-level and better encapsulates the Bank’s program and achievements 
under this objective.  Tracking progress will be more effective given that it is directly linked to a project rather than a cross-cutting umbrella 
indicator.  
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ANNEXES 
 
Annex 1 of CLR:  Status of Belize FY 18-24 Updated CPF Results Matrix 
 

Focus Areas, Objectives, and Indicator Rating 

Focus Areas/Cross 
Cutting Themes 

Rating 
CPF Objectives Rating 

 Objective Indicator Rating  

Achieved Mostly 
Achieved 

Partially 
Achieved 

Not 
Achieved 

Not 
Verified Total 

1.Fostering Climate 
Resilience and 
Environmental 
Sustainability Moderately 

Satisfactory 

Objective 1(a): Methodologies 
and procedures to incorporate 
climate resilience in long-term 
planning and energy 
infrastructure and systems 
developed and adopted 

 
Achieved 1     1 

Objective 1(b): Enhance 
sustainable natural resource 
management in target areas 

Partially 
Achieved 1  1 1  3 

2.Promoting Financial 
Inclusion and Social 
Resilience 

Satisfactory 

Objective 2(a): Increase in 
access to finance as measured 
by percentage of individuals 
with an account at a financial 
institution (age 15+) 

Achieved      1 

Objective 2(b): Respond to 
socio-economic hardship due 
to COVID-19 and climate-
related challenges (updated) 

Mostly 
Achieved 1 1    2 

  Total  1 - - - 2 7 

 
 



 

2 
 

Official Use Only 

Annex 2 of CLR:  FY18–FY24 CPF/PLR Results Matrix Evaluation 
 

Objective (per 
PLR) 

Overall 
Rating Indicator (per PLR) 

Baseline/ 
Target 

(per 
PLR) 

Status at CLR 
(Jan 23, 2024) Lessons Learned and Suggestions for the New CPF WBG Program Instruments 

Focus Area 1: Fostering Climate Resilience and Environmental Sustainability – “Moderately Satisfactory” 

Objective 1(a): 
Strengthen 
resilience of 
select road and 
energy 
infrastructure+  

 
Achieved 

Indicator 1.1: 
Methodologies and 
procedures to incorporate 
climate resilience in long-
term planning of energy 
infrastructure and systems 
developed and adopted16 
(upgraded) 

Baseline: 
No (2017) 
 
Target: 
Yes 
(2024)  

 Achieved 
Actual: Yes (2022)  
 
Source: ISR Seq #13 (Jan 
19, 2024) – ERCAP 
(P149522) as well as 
CPPR PowerPoint 
presentation (Jan 2024). 
 

 
 The concept of a Central/Super PMU offers a potential solution to 

address limited talent pools in small developing countries like Belize. 
By utilizing staff from previous projects and establishing a 
Procurement Unit within the implementing agency, capacities for 
future projects can be built. Formalizing this structure could allow 
the agency to retain qualified staff and serve as the central 
management entity for future operations, benefiting Belize overall. 

 ERCAP: Several project activities under Component 2 to 
demonstrate pilot measures to enhance resilience in the energy sector  
were significantly delayed due mainly to challenges with land 
acquisition for transmission line easements. A key lesson learned is 
that inclusive and proactive planning for compensation and 
resettlement activities is crucial to prevent delays in project 
implementation. Establishing a resettlement plan at the project’s 
outset, including consultations with affected communities, ensures 
their concerns are considered. Completing compensation and 
resettlement work before starting civil and construction contracts can 
streamline implementation. Future projects should prioritize 
approving resettlement plans in accordance with guidelines and 
policies for smoother implementation. 

 Scope of Investment Projects: Due to limited resources (grant) under 
ERCAP, several key activities involving physical investment were 
designed with substantial counterpart funds, progress of which the 
Project had limited control. After COVID, due to significant increase 
in price of commodities including those in the energy sector, the 
reliance on counterpart funds became even greater which negatively 
impacted the project progress. Future project should ensure that the 
planned activities, especially investment ones are sufficiently funded 
with the project resources.  

Financial Services 
 
Closed: 
 Energy Resilience for Climate 

Adaptation Project (ERCAP) 
(P149522) – IPF 

 
Ongoing: 
 Reliant and Resilient Energy 

System Project (P179520) – IPF 
 
 
 
 
 
Transaction Advisory Services 
 
(Ongoing): 
Belize Solar (607811) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  

   

   

 
16 Supplementary Progress Indicator upgraded to CPF indicator as it is macro-level and better encapsulates the Bank’s program and achievements under this objective.  Tracking progress will be more 
effective given that it is directly linked to a project rather than a cross-cutting umbrella indicator.  
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Objective (per 
PLR) 

Overall 
Rating Indicator (per PLR) 

Baseline/ 
Target 

(per 
PLR) 

Status at CLR 
(Jan 23, 2024) Lessons Learned and Suggestions for the New CPF WBG Program Instruments 

Additional Evidence (Indicator 1.1): The CRIP aimed to enhance resilience of critical infrastructure and institutional capacities but the activation of a COVID-19 CERC in 2020 led 
to the removal of construction works from the road infrastructure components. However, the project’s overall objective remained relevant to the country’s plan and the CPF at closing 
in August 2021.  The  CRIP conducted pre-disaster capacity building activities for several MDAs in Belize. Following the aftermath of Tropical Storm Eta, the enhanced IT 
infrastructure allowed the Ministry of Natural Resources to quickly conduct emergency assessments of affected areas and define response plans in collaboration with NEMO.  Through 
the National Spatial Data Infrastructure, key MDAs now have shared access to reliable and timely geospatial and flood risk data, LiDAR surveys and maps, and other relevant data to 
better define national plans and improve decision-making, towards informed and evidence-based strategic choices and planning for the road sector.    
 
Of note is the increased capacities of GoB to enhance flood and climate resilience in new road designs, particularly the Philip Goldson Highway (PGH). Final designs of PGH were 
delivered with climate and disaster-resilient considerations in April 2020.  The designs represented the first road in Belize to be designed to 1:25 year recurrence period for floods 
compared to previous 1:5 year flood return period. The PGH design also introduced new safety standards and considerations for resilient operations and maintenance, including 
improved traffic and incident management.  The new standards are now informing infrastructure design and construction from other international financial institutions such as the 
George Price Highway, and the Nago Bank Road, which serves as the “vegetable basket” for Belize District and other areas and a key road corridor in connecting farmers to markets. 
Source: PLR – Belize April 2023; ICR CRIP (P127338) -May 22, 2022, and ICRR/IEG  

 

Objective 
1(b) 17: Enhance 
sustainable 
natural resource 
management in 
target areas ++ 

(reformulated) 

Partially 
achieved 

Indicator 1.2 (PDO 
indicator #1): Marine areas 
brought under biodiversity 
protection (hectares – Ha) 
(existing)  
 
This indicator 
encompasses various 
conservation and 
restoration activities aimed 
at reducing key local 
pressures on the Belize 
Barrier Reef system. These 
efforts enhance the 
ecosystem’s functionality, 
resilience, and ability to 
adapt to climate-induced 
changes. 

Baseline: 
248,810 
(2014) 
 
Target: 
386,612 
(2020) 

  

Achieved 
405,512 (exceeded the end 
target by 5%) 
 
Source: ICR (March 23, 
2021) of Marine 
Conservation and Climate 
Adaptation Project 
(P131408). This project 
was restructured twice 
before closing in 
September 2020.  The 
ICRR by IEG  

 Marine Conservation and Climate Adaptation Project (P131408): The 
project effectively mainstreamed climate resilience into government 
activities by embedding adaptation measures into ministries’ work 
plans. The project provided targeted support to incorporate adaptation 
actions into activities that were already underway or planned by 
MDAs. This fostered government ownership, facilitated the spread of 
project support across various related activities undertaken by 
different agencies, and contributed to achieving results within the 
project’s lifetime, crucial given the extended lead time for policy and 
regulatory changes. The project also adopted this approach with 
respect to the management of protected areas, for the first time 
developing and incorporating climate change indicators into the 
Management Effectiveness Tracking Tool assessment process. This 
approach should be considered by future projects aiming to 
mainstream climate resilience into government policy and planning 
processes.  

 In community-driven livelihoods activities, the project engaged 
affected communities in a participatory process, identifying sub-
projects for income diversification. The project forged a collaborative 
approach with government and non-government partners to support 
project implementation and the achievement of outcomes. The 
project’s collaborative approach with stakeholders enhanced 
ownership, likely contributing to sustainability and results. Future 
community-driven interventions should allocate sufficient time and 
resources and frontload as much preparatory work with communities 
as possible during project preparation and early implementation to 
enable livelihoods activities to start early and provide adequate time 
for generating tangible results.  

Financial Services 
Completed 
 Management and Protection of 

Key Biodiversity Areas Project 
(P130474) – Closed - IPF 

 Marine Conservation and 
Climate Adaptation Project 
(P131408)– Closed -IPF 

 Promoting Sustainable Natural 
Resource-based Livelihoods 
Project (P132098) –Closed- 
IPF 

 REDD+ Readiness Preparation 
Project (Forest Carbon 
Partnership Facility) (P152415) 
Closed –IPF 

 
Ongoing: 
 Climate Resilient and 

Sustainable Agriculture Project 
-CRESAP (P172592) -IPF 

 Blue Cities and Beyond (Blue 
Economy) (P181064) 

 
  

 
17 At PLR, two new indicators were added to measure and monitor progress under the agriculture project, that is, land area under sustainable landscape management practices, and number of farmers 
benefitting from matching grants financing adaptation of climate resilient agriculture technology. 
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Objective (per 
PLR) 

Overall 
Rating Indicator (per PLR) 

Baseline/ 
Target 

(per 
PLR) 

Status at CLR 
(Jan 23, 2024) Lessons Learned and Suggestions for the New CPF WBG Program Instruments 

 Management and Protection of KBAs in Belize: Strong safeguard 
instruments can provide effective and transparent means for 
mitigating unforeseen environmental and social impacts.  The 
application of the safeguard policies, especially social safeguards 
related to a fire incident, proved effective and elevated the 
importance of adhering to Indigenous Peoples and Resettlement 
policies in Belize. The incident taught valuable lessons. GOB’s effort 
to restore the livelihoods of affected Maya families and engagement 
with community leaders strengthened relationships and prompted 
improvements in the project’s GRM, ensuring better handling of 
future complaints through direct communication with the Project 
Implementing Agency. This experience underscores the importance 
of adaptability and responsiveness in project management to address 
unexpected challenges and enhance community engagement.  

 Through the World Bank’s Forest Carbon Partnership Facility, 
GOB’s capacities were developed and enhanced to address 
deforestation and forest degradation as well as to better measure, 
report, and substantiate emission reduction from the forests.  The 
Facility prepared Belize for REDD+ implementation. The 
deforestation and forest degradation agenda remains key to the 
climate change agenda in Belize.  The WB could build on the 
outcomes of the REDD+ and provide resources to develop a national 
strategy and implementation framework to reduce carbon emissions 
from deforestation and forest degradation in Belize and/or finance 
investments that are part of a REDD+ approach.  

 Additional Evidence (Indicator 1.2): The MCCAP (P131408) exceeded the target of expanding and consolidating MPAs from 13% to 20.2% of 
territorial waters under protection. Three planning regions (Caye Caulker, Belize Central, and South Northern Belize) were brought under 
improved mangrove regulation, as measured by maintenance of mangrove coverage. Despite delays in identifying, developing and 
implementation alternate livelihoods sub-projects, at completion, 10 sub-projects were under implementation benefitting 1,535 persons of which 
49.5% were female beneficiaries, 12 coral sites were restored in the Southwest Caye and Turneffe Atoll Marine Reserves, doubling the target. 
Furthermore, the project surpassed its end target by conducting a behavioral communications campaign that reached 18 communities and 
engaged 2,371 fisherfolk and community members. 
.  

 Progress was made on implementing priority ecosystem-based marine conservation and climate adaptation measures to increase the climate 
resilience of the Belize barrier reef system. The marine protected areas, critical in terms of the integrity and connectivity of marine ecosystem and 
climate impacts, were expanded from 13 to 20.2 percent of territorial waters. Spillover effects are envisaged with regards to the marine 
conservation and protection especially in the fisheries sector beyond areas targeted under the CPF.  Progress was also made in restoring coral 
sites in the South Water Caye Marine Reserve and Turneffe Atoll Marine Reserves to establish self-sustaining, reproducing coral populations that 
have sufficient genetic and phenotypic variation to adapt to a changing environment. The resilience and adaptive capacity of fishing communities 
were increased by promoting viable alternative livelihoods. The resilience of human and ecological elements of the ecosystem to climate impacts 
were strengthened through the project.  
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Objective (per 
PLR) 

Overall 
Rating Indicator (per PLR) 

Baseline/ 
Target 

(per 
PLR) 

Status at CLR 
(Jan 23, 2024) Lessons Learned and Suggestions for the New CPF WBG Program Instruments 

Indicator 1.3: Land area 
under sustainable landscape 
management practices 
(Hectares – Ha) 
 

Baseline:  
0 (2022) 
Target: 
22,000 
(2027) 
 

Not achieved 
 
 
 

 Promoting Sustainable Natural-resource based Livelihoods (P132098): 
To increase the ownership of the sub-project activities among the 
groups/beneficiaries, the Project design should consider an incentive 
mechanism such as a requirement for the groups to put equity into the 
sub-projects. The delays in implementation were linked to the lack of 
ownership by the groups. There must be an incentive mechanism to 
keep beneficiaries motivated and diligent. CRESAP incorporated 
lessons from projects around the globe as well as projects in the 
agricultural sector in Belize, including P132098. The lessons 
influenced the design of the matching grant program, which is 
expected to play a critical role in promoting transitions to climate-
smart agriculture technologies and in mobilizing finance. 

 Alternative livelihoods activities require sustained/continuous 
technical support to be successful and sustainable. Project funding 
typically supports these activities only for a limited time within the 
project’s timeframe. Therefore, it is crucial for future projects in Belize 
to establish a network of support beyond the financing period. This 
network can include various stakeholders such as government 
technical departments, the private sector, and NGOs. By creating this 
network, projects can ensure ongoing technical assistance and support 
for the sustainability of livelihood activities beyond the project’s 
duration. 

 The CPF in the latter years increased focus on climate-smart 
agriculture with the approval of the CRESAP in March 2022.  The 
results of this more recent effort will be achieved during the next CPF.   

 A key lesson learned from previous interventions in Belize is the need 
to strengthen capacity within MDAs to ensure successful project 
implementation and facilitate the achievement of results. Enhancing 
capacities of the key public agricultural institutions is a critical 
component under CRESAP. This involves strengthening agricultural 
information and extension systems and increasing knowledge and 
financing of agriculture by participating financial institutions, laying 
the foundation for sustained capacity to support the expanded adoption 
of climate-smart agriculture practices/approaches after the project 
ends.  
 

 

Indicator 1.4: Number of 
farmers benefitting from 
matching grants financing 
adoption of climate resilient 
agriculture technology.  
 
 

Baseline: 
0 (2022) 
 
Target: 
3,700 
(2027) 

Partially achieved 
 
Three financial 
institutions signed 
agreements to promote 
matching grant program 
and two of the three are 
disbursing matching 
grants:  
 
Source: AM and ISR 
CRESAP (P172592) as 
well as Belize CPPR (Jan 
2024) 
 

   

 
Focus Area 2: Promoting Financial Inclusion and Social Resilience – “Satisfactory” 
Objective 2(a): 
Strengthen 
financial 
infrastructure 
(existing) 

Achieved Indicator 2.1: Increase in 
access to finance as 
measured by percentage of 
individuals with an account 
at a financial institution 
(age 15+)  

Baseline: 
48.2 
(2014)  
 
Target: 
56* 
(2022) 

Achieved  WB supported the Central Bank of Belize in developing a 
comprehensive framework for a sustainable financial sector, 
including assessing the enabling environment and creating a National 
Financial Inclusion Strategy (NFIS), and providing technical 
assistance to enhance the payment and settlement system. The NFIS 

Financial Services 
Delivered: 
Financial Inclusion and 
Infrastructure RAS (P166878) 
WBG TA on Financial Infrastructure 
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65.5 (2019) 18 
 
Given it takes time for the 
impact of such 
interventions to 
materialize, the target (at 
CPF closing) was proposed 
as a 15 percent increase 
from the baseline year. 
 
  

provides a comprehensive roadmap to accelerate financial inclusion 
in Belize, and sets forth specific, delineated, and sequenced actions.  

WBG TA on Investment Climate 
(IC) 
WBG NRA Assessment (P162540) 
 
Knowledge Services 
 
Delivered: 
IFC Secured Transaction and 
Collateral Registry (600729) 
 
IFC Secured Transaction and 
Collateral Registry (600729) 
 
IFC Caribbean Bureau (568827) 
 
Caribbean Regional Private Sector 
Diagnostic  
 
Ongoing: 
Digital Financial Services RAS 
(P503771) 
 
 
 
 
 
 
 
Financial Services 
 
Ongoing: 
 Belize COVID-19 Response 

Project (P177987)  
 

Knowledge Services 
Delivered: 
 RSR-R19 Productive inclusion 

and female entrepreneurship to 
promote a sustainable post-

Objective 2(b): 
Respond to 
socio-economic 
hardship due to 
COVID-19 and 
climate-related 
challenges 
(updated) 

Mostly 
Achieved 

Indicator 2.2: Eligible 
population fully vaccinated 
(percentage) (new at PLR)  
 

 
Large donations reduced 
the need to procure 
vaccines.  As a result, 
funds were reallocated to 
support the construction of 
the Central Medical Store 
Facility.  The rising 
inflation environment is 
expected to lead to an 
increase in construction 
material costs. 
Construction activities will 
be closely monitored to 
ensure timely completion 
and minimize further 
increases in construction 
costs.  
 
Progress on the COVID-19 
Response project faced 
setbacks due to delays in 
hiring project staff and 
noncompliance with audit 
reporting requirements. 
 

Baseline: 
19.0 % 
(2021) 
 
Target: 
75%19 
(2023) 

Mostly Achieved 
66.2% (2023) 
Source: ISR – February 28, 
2024 
 
While the PLR target was 
not met, the revised end 
target from the project 
restructuring was 
exceeded by 24.6 
percentage points. 
Despite this, COVID-19 
vaccine uptake was 
impacted by reduced 
interest and urgency 
among Belizeans amid a 
decline in new cases, 
while the World Health 
Organization's 
declaration marked the 
end of the emergency 
phase of the pandemic.  

 Leveraging non-technical implementing agencies, like the Social 
Investment Fund (SIF), can manage CERC by effectively collaborating 
across sectors. SIF's experience in managing donor-funded projects 
enabled quick adaptation to unforeseen emergencies, mobilizing 
various ministries, government institutions, and private sector partners. 
The CERC facilitated new relationships with key MDAs and the 
private sector, enhancing the effectiveness of CERC activities. 
  

 
18 According to Global Findex, roughly 48 percent of adults (age 15 years and over) in Belize had an account at a financial institution in 2014. Figures for 2019 were obtained from the 2019 Financial 
Inclusion Survey. In 2019, 65.5 percent of adults (18 years and over) in Belize have an account at a bank or credit union – an indicator typically used to measure financial inclusion. Between 2014 and 
2019, this percentage increased approximately by 17 percentage points. Source: NFIS, Account Ownership. 

19 The PLR target was 75.0%. The COVID19 project was restructured in July 2023 and the end target was revised to 41.65% by December 30, 2025 (ISR Seq. 3 and 4). 
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Indicator 2.3: Number of 
emergency cash transfer 
households (new at PLR) 

Baseline: 
0 (2020)  
 
Target: 
12,800 
(2021) 

 

Achieved 
22,779 (2021) exceeded 
the end target by 78%. 
 
Source: CRIP ISR May 
2021. 

pandemic recovery in Belize 
(P178697)  
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Annex 3: World Bank Belize Portfolio, as of June 9, 2025 
 

# 
Project 

ID Project Name Prod. 
Line  

Bank 
Approval 

Date 

Closing 
Date 

Net Comm. 
Amt.  (US$, 

millions) 

Net Comm. 
Amt. - 

Others (US$, 
millions) 

Undisb. 
Bal. (US$, 
millions) 

Project 
Ratings - 

DO 

Project 
Ratings - 

IP 

 Belize: 4 PROJECTS  
1 

P172592 
Climate Resilient and Sustainable Agriculture 
Project  PE 

3/14/2022 3/31/2027 25.0 0 18.6 MU MU 

2 P177987 Belize COVID-19 Response Project  PE 2/23/2022 12/30/2025 6.2 0 1.48 S S 
3 P181064 Belize Blue Cities and Beyond Project PE 1/31/2025 12/31/2029 23.5 8.73 23.5 S S 
4 P179520 Belize Reliant and Resilient Energy System Project PE 1/13/2025 12/31/2030 50.0 0 50.0 S S 
 TOTAL 104.7 8.73 93.58   
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 Annex 4: World Bank Portfolio – Projects Closed or Canceled and Evaluation Ratings During FY18–24 CPF/PLR Period  

# Project 
ID 

Prod. 
Line Project Name Closing 

FY 

Net Comm. 
Amt. – (US$ 

millions) 

ICR 
Outcome 
Rating 

IEG Outcome 
Rating 

IEG Overall 
Bank 

Performance 
Rating 

IEG 
M&E 
Rating 

  FY18  
          
  FY19  
          
  FY20  

1 P130474 PE Management and Protection of Key Biodiversity Areas (KBAs) 
in Belize  2020 6.09 Highly 

Unsatisfactory 
Highly 

Unsatisfactory Unsatisfactory Negligible 

  FY21  
2 P131408 PE BZ Marine Conservation and Climate Adaptation  2021 5.16 Satisfactory Moderately 

Satisfactory 
Moderately 
Satisfactory Modest 

          
  FY22 

3 P127338 PE Climate Resilience Infrastructure  2022 29.40 Moderately 
Satisfactory 

Moderately 
Satisfactory 

Moderately 
Satisfactory Modest  

          
  FY25        

4 P149522 PE Belize Energy Resilience for Climate Adaptation (GEF/SCCF) 2025 8.0 -- -- -- -- 
          
 
Annex 5: IFC Committed and Outstanding Portfolio by Industry Group (as of March 6, 2025) 
 

A. No Investment Portfolio (As of March 6, 2025)   
 

B. Advisory Portfolio (As of March 6, 2025)     
 

Project name Sector Description 

Belize Solar  PPP Transaction 
Advisory 

IFC is a transaction advisor to the Ministry of Finance of Belize to attract private 
sector engagement for grid-connected solar PV projects on an IPP basis. 
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Annex 6: World Bank – List of ASAs During FY18–FY24 CPF/PLR Period  
 

Fiscal Year (FY)  Task ID Task Name  Prod. Line Practice Area (Lead) Approval 
FY 

Delivered #  ASAs Delivered during FY18–FY24    

2018 
      
      

2019 
1 P164863 Climate Smart Agriculture Opportunities  AA Agriculture and Food FY18 
      

2020 2 P166878 Belize RAS Financial Inclusion and Infrastructure  AA Finance, Competitiveness and 
Innovation FY18 

 3 P170593 BZ-JIT Social Protection and Jobs NLTA AA Social Protection & Jobs FY19 
2021 

 
      
      

2022       

2023 4 P178192 Belize Public Expenditure Review  AA Macroeconomics, Trade and 
Investment 

FY22 

2024 5 P178697 RSR-R19 Productive Inclusion and Female Entrepreneurship to 
Promote a Sustainable Post-pandemic Recovery in Belize  

AA Social Protection and Jobs FY22 

  
 ASA: Advisory Services and Analytics KP: Knowledge Product 
  

Annex 7: IFC – Advisory Services Projects During FY18–FY24 CPF/PLR 
Period  
  

Fiscal Year (FY)  Task Name  

2018 1  IFC Secured Transaction and Collateral Registry (600729) 

2018 2 IFC Caribbean Bureau (568827) 

2022 3 Caribbean Regional Private Sector Diagnostic 


