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13 April 2021  

Mr. John A. Rolle  
The Governor  
Central Bank of The Bahamas  
P.O. Box N-4868   
Nassau, Bahamas 

Dear Mr. Rolle,  

We write in reference to a letter dated April 12, 2021 received from Ms. Karen Rolle, the Deputy 
Inspector Bank and Trust Companies.  

In the letter she states that the One Eleuthera Cooperative Credit Union Limited (OECCUL) is 
required to submit an executed agreement to merge with another credit union no later than April 
30, 2021.  In the event of failure to submit by the aforementioned deadline or failure for the merger 
to materialize, the Central Bank of The Bahamas will proceed to revoke the registration of 
OECCUL, pursuant to Sections 99(1)(a) & (b) and 14(5)(c) The Bahamas Co-Operative Credit 
Union Act, 2015 (“the Act”).  

We believe the timescale requested is unreasonable and we are requesting it to be significantly 
revised based on the following factors.  

Firstly, Ms. Rolle’s letter of April 12, 2021 is the first official written communication that we have 
received from the Regulator, and it followed a virtual meeting that was held with Mr. Charles W. 
Littrell on February 2, 2021.  

In response to the February 2, 2021 meeting, we wrote to The Inspector, a letter dated February 
4, 2021, where we outlined various options being considered by the Board and management of 
the credit union.  

Additionally, a subsequent communication was sent via email, by me on February 5, 2021, where 
I stated that the Board of OECCUL had decided to explore the recommended option of joining 
another credit union.  Therefore, I submit that this email was only referencing an exploration and 
not an agreement to commence action to join another union.  

Nevertheless, we have spoken and subsequently written to the chairpersons of Teachers & 
Salaried Workers Union and National Workers Union. Mrs. Sharon Rahming, Chairperson of 
Teachers & Salaried Credit Union, noted that their Board was having a Strategic Planning 
Meeting, on April 17, 2021 and would be able to discuss our request at that time. Mr. Welbourne 
Cunningham, Chairman of National Workers Credit Union explained that his Board has agreed to 
discuss our request but not until after their AGM in May 2021. 

 

At our AGM in February the newly elected Board members brought much needed compliance, 
audit and banking skills.  
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The new Board immediately took the opportunity to thoroughly review the financial and 
operational position of OECCUL, which included an onsite inspection that enabled the drafting of 
a turnaround plan.  We believe the plan that was crafted could achieve the results required to not 
only place the credit union in good standing with the Regulator, but also to allow it to adequately 
serve its members.  

Whilst this may have taken longer than we expected, we wanted to ensure that whatever we 
present to the Regulator was sound and attainable.  

Thirdly, as you are aware, the Royal Bank of Canada has recently announced its departure from 
Governors Harbour, and this will have a significant negative impact on the provision of financial 
services to Central Eleuthera.  We believe there is a greater need now to ensure the survival of 
OECCUL and would ask you to meet with us to discuss the options available as soon as possible.  

Fourthly, representatives of OECCUL have met with representatives of the Bahamas Cooperative 
League Limited and they have indicated support for our turnaround plan.  

We believe our turnaround plan, which addresses our executive management, compliance and 
capital needs, now provides a realistic alternative to the merger solution and will also meet the 
Central Bank’s compliance needs.  

Based on the above chain of events and in the interest of all stakeholders, we wish for your 
consideration and approval of the below:  

1. A meeting with the Governor, Inspector, the Board and other persons deemed appropriate by 
the Central Bank to discuss the alternative proposition of the new Board.  

2. If the proposal is agreed, an extension of 24 months be granted to implement, execute, and 
monitoring of the proposition/corrective action plan; and  

3. Agreement to provide quarterly updates to The Central Bank on the progress of all proposition 
points.  

Your kind consideration of the above would be greatly appreciated as we look forward to your 
favorable response.  

Yours sincerely,  

 

Errol McPhee  
Chairman  
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