JAMAICA

IN THE COURT OF APPEAL

SUPREME COURT CIViL APPEAL No. 57/86

BEFORE: THE HON. MR. JUSTICE ROWE, P.
THE HON. MR. JUSTICE CAREY, J.A.
THE HON. MR. JUSTICE WHITE, J.A.

BETWEEN = SSI (CAYMAN) LIMITED
DR, STEVE LAUFER

FSI FINANCIAL SERVICES

U.S. INC. - DEFENDANTS/APPELLANTS
AND = INTERNAT |ONAL MARBELLA
CLUB S.A. - PLAINT | FF/RESPONDENT

Emi le George, Q.C., and C.D. Morrison for defendants/appellants.

David Muirhead, Q.C., Hugh Small, Q.C., and Mrs. Hudson-Phillips
for plaintiff/respondent.

24+h February, 1987

ROME, P.:

This is an application by the defendants, SS| (Cayman) Limited,
Dr. Steve Laufer and FSI Financial Services U.S. Inc. who are the
defendants in Civil Appeal No.57 of 1986 for leave to appeal against
+he order of this Court which was made on the 21st January, 1987, vary-
ing the order of Mr. Justice Harrison in which it was ordered that the
defeﬁdanTs and one or more of them pay into Court the sum of U.S.
$6,338,566 on or before the 31st January, 1987, and that if That money
was paid then there would be & restraint upon the plaintiffs in respect

of the sale of property known as Dragon Bay.



The poan: of !aw whnch Mr. George has |den+:f:ed ES pu? fhls

;way;j_ Whefher a mor?gagee or debenTure holder has The righf To
.eerCIse powers under The mcr?gage or deben?ure a? a flme when +he- |
'b vaf:dnTy of The securify IS acfua!ly belng IifzgaTed before The :b fé
_.CourT and reievanf proceedinqs are an progress? ;ej _ -  ' o
o ln +he ‘course’ of The appeal, we were adver%ed To a number i
~.of cases comlng from The Engllsh JUFISdIC+10n and from The AusTraltan.:'
Jurlsdlcfion and They a!l seem +o have been decrded in: one.way, and--.
.ong way only, +ha+ The Gour+ ws!l noT lnferfere wlfh ?he r;ch+s of a Db'
| morfgaaee to sell and dlspose of properfy when Thaf righT has accurred
unless +he morfgagor brtngs 1n+o and pays |nfo Cour+ The amounf cia:med
or af ?he 1easf whaT The morfgagor admlfs Thaf is owed | There does.
not seem to be-any auThorITy.To The-confrarv.

Secflon 110 (2} of Tbe Cons+t+uf:0n whlch gnves power +o ; _
-+hls CourT to gran+ Ieave fo appeal ltmifs The cranT To cases in R

-wh;ch in +he opin:on of +he Cour+ +he ques?uon snvoived In The appeal ;"

is one Tha? by reason of th greof genera! imporTarce ough? +o be_;' g
submlffed +o Her MaJesfy in CounC|l._  1f Tn our v:ew fhe maffers.in
issue had nof been 80 of+en and so r1Q|d|y deC|ded 1n one way There .b:..
couid be & ques+|on open for argumenT bu? aT +H.s po;nf In Tvme, we b:i
Think +haT fhe matter is seffled and Thaf +here tS no greaf general .i.
_:mporTancc wh;ch requtres a furfher abpeal On ?haf ground The B

appl:ca+:on for feave to appeal w1¥¥ nof be granTed

it has been brough*'*O'our-aTTenfion als0, fhaf +he morTgagor R

'-does not now ex:sf zn !aw and We were To!d ThaT etforfs are being made

- to have +he mor%gagor resfored To The Reg:sTer oa ompantes in The
Cayman Islands. If we were go:ng To ac+ upon fha+ aione, we would have
granTed The adJournmen+ for whlch Mr. George asks, buT because we are
_.of The v;ew, +ha+ whefher he IS on The regasfer or he s no+ on. the
regnsfer Thb posnf of law'idenflfled IS noT one whtch is cerf:flabie,
we WIE¥ dIaMISS +he appi:ca?non, 1+h cosfs +o ?he responden+s o be .

agreed or Taxed.




