
 

P.O. Box N-4868 ● Nassau, N.P., The Bahamas 
Telephone: (242) 302-2600 | bsd@centralbankbahamas.com| www.centralbankbahamas.com 

      17th May, 2021 
Our Ref: FCU0010; ICN# 2021041915005150264  

Via e-mail: errolmcphee1@hotmail.com 

Mr. Errol McPhee   
Chairman of the Board 
One Eleuthera Cooperative  
    Credit Union Limited 
Queens Highway 
The South Eleuthera Mission 
Eleuthera, Bahamas 

 
Dear Mr. McPhee: 

Re: Business/Financial Turnaround Plan 
 

We refer to the virtual meeting held with the the Central Bank of The Bahamas (“the Central Bank’) on 5th 
May, 2021, during which the One Eleuthera Cooperative Credit Union Limited (“OECCUL”) presented the proposed 
strategic plan and the way forward relative to the operations of the credit union. 

Following careful review and consideration, please be advised that the Central Bank is not convinced that 
the targets set out in the plan are achievable in the current economic climate  as well as there is a lack of the needed 
immediate capital injection to comply with the prudential requirements and to cushion against losses.  As such the 
Central Bank maintains the directive that OECCUL seeks to secure a merger partner to ensure the sustainability of 
the credit union and mitigate any disruption to the membership. While we note principals’ optimism in relation to the 
growth of the membership, among other factors, the desired critical mass required to sustain the credit union’s 
profitability in itself [i.e. without additional capital injections] would not be sufficient to adequately support the risk of 
the continued independent operations of the credit union.  

 
 Notwithstanding the foregoing, we are inclined to extend the deadline recently issued to OECCUL to submit 

an executed merger agreement from 30th June, 2021 to 31st December, 2021. In the interim, a formal report of the 
actions taken, to date, to identify a new merger partner must be submitted to the Central Bank by no later than 28th 
October, 2021. In addition, a written status update must be provided to the Central Bank the last day of each month 
beginning in June 2021. Failure to meet the new and final deadline, will result in the Central Bank taking the 
necessary steps to revoke OECCUL’s credit union’s registration and wind up its operations. 

 
Yours faithfully, 

John A. Rolle 
Governor 

 
 
JA/ 
 
Cc: Mr. Shervin Hilton – Deputy Chairman Board of Directors, OECCUL      
      Mr. Colin Moss – Secretary Board of Directors, OECCUL      
      Mr. Derek Smith – Assistant Secretary Board of Directors, OECCUL      
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