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SSL TRUSTEE’S 1ST REPORT FOR THE PERIOD 1 JUNE 2024 TO 20 SEPTEMBER 2024 

15 October 2024 

The Registrar 
Supreme Court of Judicature of Jamaica 
King Street 
Kingston 

Dear Madam Registrar: 

Re: SU 2023 CD 000036   FINANCIAL SERVICES COMMISSION VERSUS                                                            

STOCKS AND SECURITIES LIMITED & CAYDION CAMPBELL 

INTRODUCTION  

This is the First Report1 (revised) of Caydion Campbell, the Trustee of Stocks and Securities Limited 
(In Court-Supervised Winding-Up & In Bankruptcy) – (“SSL Trustee’s Revised 1st Report” or the 
“Revised Report”).  

The First Report was filed pursuant to Order # 12 of the Formal Orders of the Supreme Court (“the 
Court”) in Claim No. SU 2023 CD 00036 – Financial Services Commission (Claimant) v Stocks & 
Securities Limited (In Members’ Voluntary Winding-Up) (1st Defendant) and Caydion Campbell (2nd 
Defendant) issued on 6 June 2024 following the Judgement of the Court on 31 May 2024. 

Order 12 is cited below: 

“The Trustee shall submit a report to the Court within 90 days of this Order and the Court will convene on 
September 26, 2024 at 10:00 a.m. for 2 hours in Open Court to consider any applications.” 

The Revised Report is filed pursuant to Orders 2 and 3 of Formal Orders of the Court in the instant 
Claim made on 10 October 2024.   

 

Orders 2 and 3 are cited below: 

“Interim Order made preventing dissemination or publication of Trustee’s First Report for period 1 June 2024 
to 26 September 2024. 

Matter adjourned part heard to allow Report to be redacted, edited and resubmitted on or before October 15, 
2024.”       

This report is also intended to be disseminated to creditors pursuant to Regulation 39 of the 
Insolvency Act and as such, has been prepared in keeping with the provisions of both section 233 of 
the Companies Act and Regulation 39 of the Insolvency Act, as guided by the Court.  Staffing and 
Support 

The activities undertaken by the Trustee are and have been supported and assisted by Mr. Lancelot 
Thomas (Consultant) and Ms. Georgia Lewis (Associate) of PRAISE Trustee Limited and along with 
the Trustee, those persons form part of the PRAISE Team overseeing the winding-up of SSL. 

The PRAISE Team is ably supported by 11 former employees of SSL who were involved in finance, 
operations and IT.  These individuals are collectively referred to as the SSL Service Team.  They had 
been contracted by the former Temporary Manager up to 31 May 2024. There were 8 persons with 
monthly contracts and 3 with hourly contracts.  The SSL Service Team was re-engaged by the Trustee 

 
1 This report supersedes the Report, which was filed on 25 September 2024 and is filed pursuant to Court 
Order made on October 10, 2024. 
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on 13 June 2024 and currently contracted up to Friday, 4 October 2024. Nine (9) persons are on 
fortnightly contracts and two (2) persons on a restricted hourly contract. Most team members work 
remotely, but generally there are two (2) to three (3) SSL Service Team members working from the 
Trustee’s office daily. 

Next Steps 

The plans for the next quarter include:  

1. Continuation of Claims Adjudication and payout of Unaffected Trust Claimants; 

2. Continuation of review and reconciliation of financial records 

3. Implementation of a comprehensive plan for the management and disposition of assets and 

realisation of receivables as far as practicable.  

4. Continuation of engagement with creditors and stakeholders to address outstanding issues 

5. Convening of Meeting of Creditors to appoint of Committee of Inspection and to get their 

input and decision key issues. 

File periodic reports with the Court  

We are committed to fulfilling the Trustee’s duties of Trustee and ensuring the efficient winding-up 

of SSL, the Claims Adjudication and the distribution to Claimants and Creditors as applicable, 

management and disposition/realisation of the entity's assets. The Court will continue to be informed 

of progress and any significant developments. We anticipate that the next formal report will be issued 

on or around 31 January 2025. 

Respectfully Submitted, 

 

Caydion E. O. Campbell 

Trustee  

Stocks and Securities Limited (In Court Supervised Winding-Up & In Bankruptcy)  

c/o PRAISE Trustee Limited  

Suite # 3, 47E Old Hope Road, Kingston 5, Jamaica, W.I. 

Email: caydion@praisetrustee.com  Telephone (876) 990-0555 (Flow) or (876) 383-8944 (Digicel) 

  

mailto:caydion@praisetrustee.com
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A. EXECUTIVE SUMMARY 

1. By Court Order issued on 6 June 2024 and Certificate of Assignment issued on 27 June 2024, 
Caydion Campbell was confirmed as the Trustee of Stocks and Securities Limited (In Court 
Supervised Winding-Up & In Bankruptcy) having been appointed on 16 January 2023.  
 

2. This Court Order was preceded by an interlocutory injunction granted on 25 January 2023 on 
application by the Financial Services Commission (FSC). The FSC assumed Temporary 
Management of SSL on 17 January 2023. That injunction was discharged, and the temporary 
management arrangement ended by said Court Order made on 31 May 2024. 
 

3. The Statement of Affairs and Estimated Final Outcome based on Proforma Balance Sheet as 
at 31 May 2024 – Proprietary that was forwarded to the Trustee by the former Temporary 
Manager, Mr. Kenneth Tomlinson is as follows: 
 

 

 31 May 2024 

TM Proforma 

Balance Sheet 

Estimated 

Realisable 

Value

Estimated 

Realisable Value 

as at 

Estimated 

Realisable Value 

as at 

Estimated 

Realisable 

Value as at 

$ $ $ $ $

770,449,340   106,928,214     180,978,416        254,256,969      728,954,968    

Percentage of Profoma Balance 14% 23% 33% 95%

LESS LIABILITIES:

Class 1 Creditors  
-                  -                     -                    -                 

Realisation,Transaction Costs & Winding Up Expenses 21,385,643        36,195,683           50,851,394         145,790,994     

Trustee's Fees & Legal Expenses (Jan 2023 to May 2024) 73,000,000        73,000,000           73,000,000         73,000,000       

Trustee's Fees & Expenses (Proprietary from 1 June 2024) 34,439,625        34,439,625           34,439,625         34,439,625       

Temporary Management Expenses Paid by SSL

Temporary Management Expenses - FSC 123,266,865      123,266,865         -                    123,266,865     

Total Due to Class 1 Creditors -                252,092,133     266,902,173        158,291,019       376,497,484    

Surplus / (Deficit) as regards Class 2 Creditors (Preferred) 770,449,340   (145,163,919)    (85,923,757)        95,965,950        352,457,484    

Class 2 Creditors:

Redundancy -                 -                  -                     -                    -                 

Statutory Obligations (Adjusted to TAJ POC amount) 31,333,497      31,333,497        31,333,497           31,333,497         31,333,497       

Total Due to Class 2 Creditors 31,333,497     31,333,497       31,333,497          31,333,497        31,333,497      

Surplus / (Deficit) as regards Class 4 Creditors (Unsecured) 739,115,843    (176,497,416)    (117,257,254)       64,632,453        321,123,987    

Class 4 Creditors  (Unsecured):

Clients Payable (Cash Shortfall) 74,756,569      74,756,569        74,756,569           74,756,569         74,756,569       

SSL Promissory Note 750,925,342    750,925,342      750,925,342         750,925,342       750,925,342     

Accounts Payable 38,542,733      38,542,733        38,542,733           38,542,733         38,542,733       

Other Payable (+additional statutory liabilities) 14,788,255      39,788,255        39,788,255           39,788,255         39,788,255       

Contingent Liability 153,901,600    153,901,600      153,901,600         -                    153,901,600     

Total Due to Class 4 Creditors 1,032,914,499 1,057,914,499   1,057,914,499      904,012,899       1,057,914,499  

Surplus / (Deficit) as regards Equity Claimant (293,798,656)  (1,234,411,915)  (1,175,171,753)     (839,380,446)     (736,790,512)   

Equity Claimant:

Equity Claim Spectrum Capital Partners 171,169,953          171,169,953 171,169,953         171,169,953       171,169,953                         -   

Total Due to Equity Claimant 171,169,953    171,169,953      171,169,953         171,169,953       171,169,953     

Surplus / Deficit as regards Members (Shareholders) (464,968,609)  (1,405,581,868) (1,346,341,706)    (1,010,550,399)   (907,960,465)   

Distribution Schedule:

Class 1 Creditors (Super Piority) 42.42% 67.81% 100.00% 100.00%

Class 2 Creditors (Preferred) 0.00% 0.00% 100.00% 100.00%

Class 3 Creditors (Secured) none N/A N/A N/A N/A

Class 4 Creditors (Unsecured & Contingent Claims) 0.00% 0.00% 7.15% 30.35%

Equity Claimant (Spectrum Capital Partners Limited 0.00% 0.00% 0.00% 0.00%

TOTAL ASSETS / ESTIMATED GROSS REALISATION
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4. The book value of assets handed over by Temporary Manager on 31 May 2024 was JMD770 
million, with their realisable value expected to range from JMD107 million to JMD254 
million. The optimistic case results in a 100% payout for Category 1 Priority Creditors and 
Category 2 Preferred Creditors, while there would be a 7.5% distribution to Category 4 
Unsecured Creditors. In the base case, only 68% of the Category 1 obligations would be 
satisfied and as such no distribution would be made to Category 2 and Category 4 creditors. 
 

5. There are three (3) distinct estates to be wound-up to facilitate the overall winding-up and 
eventual dissolution of SSL; they are as follows: 

a. Proprietary On-Balance Sheet Creditors  
b. Unaffected Trust Claimants - Off-Balance Sheet Portfolio 
c. Affected Trust Claimants - Off-Balance Sheet Clients with Contingent Claim 

  
6. The above estates accounted for 3.53%, 87.49% and 8.98% respectively of the total liabilities 

(on and off-balance and contingent liabilities) of JMD33.4 billion as at 31 January 2023. 
 

7. Since 31 May 2024, the Trustee has: 
 

a) Taken possession of the entity's assets and records, which includes identifying and 
securing key items;  

b) Conducted an initial assessment of the entity's financial condition; begun reviewing 
and reconciling financial records; 

c) Engaged professionals to assist with the Winding-Up (e.g., legal, accounting, appraisal) 
d) Commenced the adjudication of claims (approximately 800 up to 20 September 2024) 

and made payments to Unaffected Trust Claimants to date of JMD2.98 billion; and 
e) Developed a preliminary plan for the management and disposition of assets. 
 

8. The projected cost for administering SSL’s estate over the twelve (12) month period from June 
2024 to May 2025 is estimated to be approximately JMD185 million, inclusive of the Trustee’s 
fees of JMD95 million.  The cost for administering the SSL estate during the temporary 
management period from January 2023 to May 2024 was approximately JMD500 million, 
inclusive of Temporary Manager’s fees of JMD160 million. 
 

9. In the Trustee’s opinion, there were some antecedent issues with respect to fraud, 
mismanagement and inadequate governance which would have played a part in SSL’s failure 
and are estimated to have resulted in loss of value of approximately JMD4 billion representing 
JMD3.2 billion with respect to just over 200 Non-Proprietary clients and JMD0.8 billion 
for just under 100 Proprietary clients.   These are matters for further inquiry and reporting. 
 

10. Significant activities during the Temporary Management included: 
 

a. Disposal of the Investments Securities and Investment Properties of the SSL 
Proprietary Estate which netted JMD141.25 million. 

b. Return of clients’ assets/investments of approximately JMD16.8 billion. 
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c. Receival of USD1 million from an insurance claim under Employee Dishonesty 
coverage that was put in place by SSL. These proceeds were utilised to cover 
Temporary Management expenses; no payment was made to the victims of the fraud, 
who are classified as Affected Trust Claimants - Off-Balance Sheet Clients with 
Contingent Claim. 

d. The Member-Dealer Agreement that SSL had with the Jamaica Stock Exchange was 
terminated on 23 February 2023. 

e. No management fees, brokerage fees, or financial planning fees were charged during 
the Temporary Management period.  

 
11. Some matters relating to the administration of SSL’s estate during the Temporary Management 

period might necessitate both further enquiries and likely Applications for Directions from 
the Court. These include: 
 

a) The apportionment of the temporary management costs;   
b) The recognition and treatment of the different types of claimants and the classification 

of certain liabilities now the SSL is in bankruptcy; 
c) The allocation and utilisation of insurance proceeds received from claim under 

Employee Dishonesty coverage that SSL had in place. 

 
12. Further reports and/or reports to creditors under the Insolvency Act and Regulations will 

include the following: 
 
a) A 7.5% quasi-management fee charge on the administration of SSL’s off-balance sheet 

portfolio which would enure to the benefit of all stakeholders of SSL, including its clients, 
claimants and creditors.  

b) Creation of an SSL Victims’ Compensation Funds with funds to be recovered via the 
7.5% quasi-management fee charge.  

The estimated amount that would be recovered based on the proposed 7.5% quasi management fees 

is JMD345 million and it would be allocated as follows: 

 
 $M % of 

Total 
7.5% 
Split 

Comments 

Clients Payable            
AUM funding 
deficit   

74.76 21.67% 1.63% Facilitating availability of cash to meet all claims. 

SSL Victims’ 
Compensation 
Fund 

153.50 44.49% 3.34% Recovery of insurance proceeds used during Temporary 
Management 

Proprietary Estate 
recovery.                  

116.74 33.84% 2.53% Comparable to 2% brokerage fee on liquidation of 
international equities and 1% per annum custodian fee. 
NB. As no management fees were being charged, 
funding for the Temporary Management included the 
$141.25 million that was realised by the TM from the 
sale of SSL’s Investment Securities and Investment 
Properties. 
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Total 
345.00 100.00% 7.5%  

 

B. BACKGROUND 

13. On 16 January 2023, Caydion Campbell (insolvency practitioner and Licensed Trustee by the 
Supervisor of Insolvency) was appointed Trustee with respect to the then reorganisation and 
Members’ Voluntary Winding-up of SSL . 
 

14. On 17 January 2023, the FSC assumed Temporary Management of SSL and appointed fellow 
insolvency practitioner and Licensed Trustee, Mr. Kenneth Tomlinson of Business Recovery 
Services Limited as the Temporary Manager (“TM”). Mr. Tomlinson was previously appointed 
as Special Auditor. 

Injunctive Orders 

15. On 25 January 2023, the FSC obtained an injunction against SSL, Caydion Campbell, Hugh 
Croskery, Laurence Adamson and Peter Knibb. The latter three (3) defendants were (former) 
directors of SSL who would subsequently be removed from the claim.  
 

16. The final Orders (“Injunctive Orders”) that were instituted by the Court in Claim No. SU 
2023 CD 000036 in April 2023 were as follows: 
  

a. “The Defendants be restrained whether by themselves, their servants and/or 
agents including but not limited to Mark Croskery, Caydion Campbell and 
Sarah Meany or howsoever otherwise from disposing of and/or dealing with its 
assets and liabilities, or with assets and liabilities in its name, or its clients 
name, wheresoever situate or from withdrawing or transferring or otherwise 
dissipating any funds from its accounts or its clients’ account or from accounts 
in its name wheresoever held for the entire portfolio of the company. 

 
b. “The Defendants be restrained whether by themselves, their servants and/or agents including but not 

limited to Mark Croskery, Caydion Campbell and Sarah Meany or howsoever otherwise from 
interfering with the acts of the servants and/or agents of the FSC – Temporary Manager of SSL in 
accordance with the FSC Act. 

 
c. “The Defendants be restrained whether by themselves, their servants and/or 

agents including but not limited to Mark Croskery, Caydion Campbell and 
Sarah Meany or howsoever otherwise from winding-up or dissolving the 
company and liquidating the 1st Defendant’s assets and liabilities. 

 
d. “The Defendants be restrained whether by themselves, their servants and/or agents including but not 

limited to Mark Croskery, Caydion Campbell and Sarah Meany or howsoever otherwise from 
removing its names from the records and/or engaging with the Companies Office of Jamaica in any 
manner without the intervention and/or consent of the Claimant. 

 
e. “The Defendants be restrained whether by themselves, their servants and/or agents including but not 

limited to Mark Croskery, Caydion Campbell and Sarah Meany or howsoever otherwise from 
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reorganizing the company or its operations whether it be om any document form or organization of its 
members, or the assets and liabilities. 

f. The Defendants be compelled whether by themselves, their servants and/or agents including but not 
limited to Mark Croskery, Caydion Campbell and Sarah Meany or howsoever otherwise to hand over 
control of the company to the Claimant.  

 

g. The Defendants be compelled whether by themselves, their servants and/or agents including but not 
limited to Mark Croskery, Caydion Campbell and Sarah Meany or howsoever otherwise  to grant 
full  and unrestrained access to the Claimant to (including but not limited to) all documents, 
information books, records, assets and liabilities, computers, software and hardware and reserves in 
the possession and/or control of the 1st Defendant so the Claimant can carry out its function under 
the FSC Act. 

 

h.  The Defendants be compelled whether by themselves, their servants and/or agents including but not 
limited to Mark Croskery, Caydion Campbell and Sarah Meany or howsoever otherwise to comply 
or otherwise cooperate with the directions of the Claimant and the Temporary Manager and any 
servant and/or agent of the Temporary Manager. 

 

i. The Defendants be compelled whether by themselves, their servants and/or agents including but not 
limited to Mark Croskery, Caydion Campbell and Sarah Meany or howsoever otherwise to comply 
with any cease-and-desist order of the Claimant issued pursuant to the FSC Act. 

 

j. These Orders are to remain in place until the determination of the matter. 
 

17. Orders a, c and j will specifically be referred to later in this Report. The injunction remained 
in effect until 31 May 2024 when the Court discharged the interlocutory injunction and 
terminated the TM with immediate effect. 
 

18. The Formal Orders were issued by Court on 6 June 2024, and these are shown at                         
Appendix 1. 

Certificate of Assignment 

19. On 27 June 2024, the Supervisor of Insolvency issued a Certificate of Assignment, which 
formally declared SSL as a bankrupt entity.  A copy of the certificate is shown below: 
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20. The company is now formally known as Stocks and Securities Limited (In Court-
Supervised Winding-Up and In Bankruptcy).  In addition to the term “SSL”, it shall also 
be referred to as “the Entity” of “the Company.”  
 

Reporting Period 

21. This Report covers activities for the period 16 January 2023 to 31 August 2024, with the 2 
distinct segments as follows: 
 

a. Temporary Management – 17 January 2023 to 31 May 2024  
b. Resumption of Winding-Up - 1 June 2024 to 31 August 2024 

 
22. The Report also includes preliminary comments on Activities Antecedent to the Winding-

Up, that is, prior to 16 January 2023. 
 

23. As a result of issues which would have come up in Claim SU 2023 CD00036, discussions in 
the media and in the public, as well as questions asked or issues raised by claimants and 
creditors, it is prudent to briefly outline some details on these issues in this Report.  

Beneficial Ownership of SSL 

24. The Trustee has no conflict of interest with respect to SSL, its beneficial owners or some of 
the key players associated with it.  Details on the beneficial ownership of SSL are shown in 
Appendix 2. 
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C. STATEMENT OF AFFAIRS AND ESTIMATED FINAL OUTCOME 

25. I have shown below the Statement of Affairs (SOA) and Estimated Final Outcome (EFO) 

using the Proforma Balance as at 31 May 2024 which was provided by the TM. 

  

 

 

STOCKS & SECURITIES LIMITED (IN COURT SUPERVISED WINDING-UP & IN BANKRUPTCY)

 31 May 2024 

TM Proforma 

Balance Sheet 

Estimated 

Realisable 

Value

Estimated 

Realisable Value 

as at 

Estimated 

Realisable Value 

as at 

Estimated 

Realisable 

Value as at 

$ $ $ $ $

ASSETS: Worst Case Base Case Optimistic Proforma BS

17,630,612      17,630,612                   17,630,612 17,630,612         17,630,612       

19,451,780      4,862,945                     9,725,890 15,561,424         19,451,780       

17,346,041      -                                         -   -                    -                 

17,442,389      15,698,150                   17,442,389 17,442,389         17,442,389       

Due From Related Parties 670,118,561    67,011,856                 134,023,712 201,035,568       670,118,561     

4,311,626        1,724,650                     2,155,813 2,586,976           4,311,626        

Deferred Tax 24,148,331      -                                         -   -                    -                 

770,449,340   106,928,214     180,978,416        254,256,969      728,954,968    

Percentage of Profoma Balance 14% 23% 33% 95%

LESS LIABILITIES:

Class 1 Creditors  
-                  -                     -                    -                 

Realisation,Transaction Costs & Winding Up Expenses 21,385,643        36,195,683           50,851,394         145,790,994     

Trustee's Fees & Legal Expenses (Jan 2023 to May 2024) 73,000,000        73,000,000           73,000,000         73,000,000       

Trustee's Fees & Expenses (Proprietary from 1 June 2024) 34,439,625        34,439,625           34,439,625         34,439,625       

Temporary Management Expenses Paid by SSL

Temporary Management Expenses - FSC 123,266,865      123,266,865         -                    123,266,865     

Total Due to Class 1 Creditors -                252,092,133     266,902,173        158,291,019       376,497,484    

Surplus / (Deficit) as regards Class 2 Creditors (Preferred) 770,449,340   (145,163,919)    (85,923,757)        95,965,950        352,457,484    

Class 2 Creditors:

Redundancy -                 -                  -                     -                    -                 

Statutory Obligations (Adjusted to TAJ POC amount) 31,333,497      31,333,497        31,333,497           31,333,497         31,333,497       

Total Due to Class 2 Creditors 31,333,497     31,333,497       31,333,497          31,333,497        31,333,497      

Surplus / (Deficit) as regards Class 4 Creditors (Unsecured) 739,115,843    (176,497,416)    (117,257,254)       64,632,453        321,123,987    

Class 4 Creditors  (Unsecured):

Clients Payable (Cash Shortfall) 74,756,569      74,756,569        74,756,569           74,756,569         74,756,569       

SSL Promissory Note 750,925,342    750,925,342      750,925,342         750,925,342       750,925,342     

Accounts Payable 38,542,733      38,542,733        38,542,733           38,542,733         38,542,733       

Other Payable (+additional statutory liabilities) 14,788,255      39,788,255        39,788,255           39,788,255         39,788,255       

Contingent Liability 153,901,600    153,901,600      153,901,600         -                    153,901,600     

Total Due to Class 4 Creditors 1,032,914,499 1,057,914,499   1,057,914,499      904,012,899       1,057,914,499  

Surplus / (Deficit) as regards Equity Claimant (293,798,656)  (1,234,411,915)  (1,175,171,753)     (839,380,446)     (736,790,512)   

Equity Claimant:

Equity Claim Spectrum Capital Partners 171,169,953          171,169,953 171,169,953         171,169,953       171,169,953                         -   

Total Due to Equity Claimant 171,169,953    171,169,953      171,169,953         171,169,953       171,169,953     

Surplus / Deficit as regards Members (Shareholders) (464,968,609)  (1,405,581,868) (1,346,341,706)    (1,010,550,399)   (907,960,465)   

Distribution Schedule:

Class 1 Creditors (Super Piority) 42.42% 67.81% 100.00% 100.00%

Class 2 Creditors (Preferred) 0.00% 0.00% 100.00% 100.00%

Class 3 Creditors (Secured) none N/A N/A N/A N/A

Class 4 Creditors (Unsecured & Contingent Claims) 0.00% 0.00% 7.15% 30.35%

Equity Claimant (Spectrum Capital Partners Limited 0.00% 0.00% 0.00% 0.00%

Shareholders (NB. No Equity) N/A N/A N/A N/A

Property Plant and Equipment

TOTAL ASSETS / ESTIMATED GROSS REALISATION

STATEMENT OF AFFAIRS & ESTIMATED FINAL OUTCOME AS AT …

Cash & Cash Equivalent

Loans Receivables

Income Tax Recoverable

Other Receivables
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Statement of Affairs 

26. Based on the statement of affairs, the estimated value of SSL’s total assets handed over on 31 

May 2024 was approximately JMD770 million, the realisation of which is expected to range 

from approximately JMD107 million to JMD254 million. 

 

27. Total Liabilities were estimated at JMD1.03 billion at 31 May 2024.  In the most optimistic 

projection, it is expected that this could be reduced to JMD904 million, assuming that the 

contingent liability is settled from the proposed SSL Victims’ Compensation Fund. 

Estimated Final Outcome 

28. The EFO under the Base Case indicates that there would not be sufficient realisation (23% of 

the book value) to even cover the estimated Category 1 expenses in full; with only 68% being 

covered. There would be no distribution to either Category 2 or Category 4 creditors. 

 

29. The EFO under the Worst Case indicates that there would not be sufficient realisation (14% of 

book value) to cover the estimated Category 1 expenses in full; with only 42% being covered. 

There would be no distribution to either Category 2 or Category 4 creditors. 

 

30. The EFO for the Optimistic Case indicates that the Category 1 expenses would be covered in 

full and there would be a 7% distribution to Category 2 creditors. There would be no 

distribution to Category 4 creditors. 

 

31. If all the assets that could be monetised were realised for their book value, there would be 

potential for a 30% distribution to the Category 4 creditors with Category 1 and Category 2 

creditors being satisfied in full. 

 

32. It should be noted that JMD73 million of the Category 1 expenses are recoverable from the 

FSC based on the award of costs in Claim SU 2023 CD 000036. These however have not yet 

been agreed or taxed. 

 

33. In summary, based on the EFO, there is only a minimal prospect of distribution to the on-

balance sheet creditors of SSL. The Contingent Creditors are also unlikely to see any 

distribution unless there is some recovery of the USD1 million insurance proceeds for the 

benefit of the victims of the fraud. There would not be any distribution to the Equity Claimant, 

Spectrum Capital Partners Limited. 

 

34. We have shown at Appendix 3 a Financial Overview for SSL using the management accounts 

for the following periods: 

i. 31 December 2022; 
ii. 31 January 2023 (with adjustments and reclassification made by the TM in March 2023); 

iii. 31 May 2024; and 
iv. 31 August 2024 



 

Redacted and re-issued By Caydion Campbell, Trustee – 15 October 2024                                       Page 15 of 119 
 

SSL TRUSTEE’S 1ST REPORT FOR THE PERIOD 1 JUNE 2024 TO 20 SEPTEMBER 2024 

D. RESUMPTION OF THE WINDING-UP OF SSL 

Prioritization of Tasks 

35. The Trustee’s primary tasks (upon resumption of the role) were to:  
a. confirm and understand the composition of the stakeholders in the SSL winding-up; 
b. determine if there were any onerous assets that may need to be disclaimed; 
c. understand the financial and human resource constraints; and  
d. determine the requirement for the legacy information technology systems that are used 

by SSL; and  
e. determine an appropriate approach to the required Claims Adjudication exercise. 

Composition of Stakeholders 

36. A high-level assessment of SSL would indicate that the Entity has a Proprietary Estate (“On-
Balance Sheet Portfolio”) and a Non-Propriety Estate (“Off-Balance Sheet Portfolio”) 
with the ratio being approximately 5%:95%. That is, the Off-Balance Sheet Portfolio was 
nineteen times (19X) larger than the On-Balance Sheet Portfolio with over 95% of the 
approximately 6,000 clients’ investments being held/managed off-balance sheet. 
 

37. Whilst the PRAISE Team could execute the winding-up of the Proprietary Estate with 
minimal input from the former staff and systems, this would not have been practical for the 
Non-Proprietary Estate.  It would be imperative in doing the latter that the PRAISE Team 
have the support of the SSL Service Team as well as full access to the Prospero client 
management software, the information technology systems, and the clients’ database. 
 

Should The Trustee Disclaim the Non-Proprietary Estate? 

38. A question that arose upon the resumption of the SSL winding up was how to treat with the 
Off-Balance Sheet Portfolio which would also need to be wound-up. Such winding-up of 
the Off-Balance Sheet Portfolio, which had commenced under TM has come at a cost.  The 
determination has to be made who should be made to bear this cost.  
  

39. A pragmatic decision that a Trustee must make is whether to disclaim property of a company 
to avoid being stuck dealing with onerous “assets” which are risky, are likely to require 
significant time, money or effort to sell/realise and are unlikely to provide a return for 
creditors/claimants of the estate. 
 

40. If the Off-Balance Sheet Portfolio (which would include both “Unaffected Trust 
Claimants” and “Affected Trust Claimants”) are not to bear any of the administrative costs 
associated with TM and the winding-up of Non-Proprietary Estate in conjunction with the 
winding-up of Proprietary Estate, this would make it an onerous portfolio. A Trustee in such 
a situation would have to orphan that portfolio for some other means for it to be administered 
outside of the winding-up of the SSL Proprietary Estate. 

Imperative for winding-up the Non-Proprietary Estate 

41. In the Trustee’s opinion, the following resources are imperative to the winding-up of SSL’s 
Off-Balance Sheet Portfolio:   
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a. The Prospero client management software which is licenced to SSL; 
b. The client database which is owned by SSL; 
c. The SSL Service Team which is now contracted to SSL; and 
d. The hardware (computers, laptops and printers) which are owned by SSL and contain 

some legacy information on their hard drives. 
 

Requirements for winding-up the Proprietary Estate 

42. We extracted a list of the on-balance sheet SSL Promissory Noteholders and would not need 
the Prospero System and the SSL Service Team to wind-up the Proprietary Estate of SSL. 
 

43. With the winding-up and now bankruptcy of SSL the liabilities ranked to be proved as at the 
commencement of the winding-up. Importantly, no further interest would accrue on these 
unsecured liabilities in accordance with provisions of the Insolvency Act. The information 
with respect to other creditors and the assets of SSL could be extracted and the system 
switched off. 
 

Decision to administer the winding-up of the Non-Proprietary Estate  

 
44. A significant number of clients had already received reimbursement of their investments 

and/or transfer of their assets, to be seen in the Consolidated Update on SSL shown at 
Appendix 4.  Based on that, it was decided that the priority had to be claims adjudication. 
This was to facilitate in particular, the repayment to the remaining clients with unaffected 
claims for cash being held to the credit of their account and those with equities listed on the 
Jamaica Stock Exchange. 
 

45. The winding-up resumed with approximately JMD17.6 million in proprietary cash and 
negligible immediately realisable assets. This is per the Net Cash Balance as of 31 May 2024 
indicated in the Cash Flow Movement for the period 17 January 2023 to 31 May 2024 
which is shown at Appendix 5 and on the Proforma Balance Sheet as at 31 May 2024 – 
Proprietary which is shown at Appendix 6.    These documents were provided by the former 
Temporary Manager, Kenneth Tomlinson. The preliminary indication was that this cash could 
barely cover 3-months expenses (excluding Trustee’s fees) to pay for the required staff and 
licencing fees for the client management system. 
 

46. It was determined that it would be in the best interest of the clients of SSL if the SSL Services 
Team were re-engaged and system remains operational to facilitate the Claim Adjudication 
exercise and to facilitate as many claimants as practical getting the repayment and/or transfer 
of their funds/assets. 
 

47. This would also facilitate access to critical information that would be needed to convene the 
first meeting of the claimants/creditors (“MOC”) of SSL  

Deferral of First Meeting of the Creditors and Claimants (“MOC”) of SSL 

48. On 18 June 2024, the Trustee communicated to clients, claimants and creditors that a tentative 
date for the MOC was Friday, 18 October 2024.  Also, by then, the Supervisor of Insolvency 
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was informed that the 1st MOC would have to be deferred to a date after submission of the 
First Report and before the end of the calendar year.  The Certificate of Assignment (COA) 
was issued after I clients had been notified of the proposed date of the MOC.  
 

49. The 1st MOC should be held at the Office of the Supervisor of Insolvency but given the 
potential number of claimants it would not be practical to have it there; particularly as the 
meeting is to be facilitated physically. 
 

50. In SSL’s case, cost and logistics for hosting what would be meeting with many attendees are 
very significant. The preliminary cost estimate to host the meeting physically could cost in the 
region of $5 million. There is also issue of whether it should be 1, 2 or 3 meetings given the 
segregated estates that have been identified.   
 

51. It is understood that a significant number of the Non-Proprietary Claimants may not need to 
attend the MOC if they were paid-out before the meeting is held. This is a further benefit to 
the exercise of urgency in conducting the claims adjudication exercise.  
 

52. The key information that clients would want to hear is when will they get back their funds and 
have their assets transferred and the likely recovery for creditors.  There are also some 
important issues which are highlighted in this Report that I believe it would be more 
appropriate to first bring to the attention of the Court before they are shared and discussed 
with the claimants and creditors at a MOC.   
 

53. It would not be practical to convene multiple MOCs for SSL and it will be important that the 
key issues are understood to guide the composition of the Committee of Inspection (“COI”). 
Therefore, it is intended, with the permission of the Court, to share this Report with the 
claimants and creditors when the invitation to the meeting is being sent out. 
 

54. An application with respect to modality of the meeting and this will be made and will be 
addressed later in the Report. 
 

Office Accommodations and Storage of SSL Files and Assets 

55. SSL rented the premises of BRSL from March 2024 at a rate of $862,500 (inclusive of GCT) 
per month. At the point of the resumption of the winding-up of SSL, the Company was not 
able to afford this rental rate for accommodation and long-tern storage of its files.  In any 
event it had to be considered whether to find less costly accommodation as the BRSL space 
was needed by them. 
 

56. We have removed and relocated to premises rented by PRAISE Trustee Limited files, 
equipment and other assets of SSL. The proposed rental is $75,000 per month and will be 
discussed with the COI once it is established.  The cost of the relocation was $30,000. 

 

57. There is a safe which is still located at the BRSL offices for which a buyer has not yet been 
found. Given the layout and size of the offices of PRAISE Trustee Limited, it would not be 
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practical to relocate the safe there. It would also cost approximately $200,000 to remove and 
relocate the safe. 

 

58. To facilitate receiving clients and conducting other administrative functions, PRAISE Trustee 
Limited has allocated part of its office space to SSL.  The proposed rental is $75,000 inclusive 
of maintenance and utilities. This will be brough to the COI for ratification. 

 

Receipts and Payments: 1 June 2024 to 31 August 2024 

 

Description  Amount (JMD) Comment 

Opening Balance 17,630,512  

Reversal of prior period transaction 9,322,870 Software fee payment done in May 2024 

and reversed by bank in June, 2024 

Software Fee – Portfolio Management (14,175,331) Fees paid to Finartis Group SA, provider 

of the Prospero portfolio management 

system.   

Personnel Costs – SSL Legacy Staff (7,393,175) Contract payments for eight (8) persons 

Bank Charges & Adjustments (211,982)  

Closing Balance 5,172,894  

 

E. The main expenses borne for the period have been software fees for the use of the client 

portfolio management system and the payment of contracted SSL legacy personnel.  There 

has not yet been any billing for Trustee fees. 

 

F. IDENTIFICATION OF SEGREGATED PORTFOLIOS AND ALLOCATION OF COSTS 

59. Broadly speaking there are three (3) distinct estates to be wound-up to facilitate the overall 
winding-up and eventual dissolution of SSL; they are as follows: 

• Proprietary On-Balance Sheet Creditors  

• Unaffected Trust Claimants - Off-Balance Sheet Portfolio 

• Affected Trust Claimants - Off-Balance Sheet Clients with Contingent Claim 
 

60. The 3 estates are deemed to be “Segregated Portfolios”. A segregated portfolio may be 
wound-up independently of, or in tandem with the winding-up of the parent/management 
company. An off-balance sheet segregated portfolio may suffer its own winding-up cost 
without recourse to the management company’s assets and vice versa.  

Allocation of Costs 

61. As indicated earlier, the questions for further consideration include how TM and Winding-Up 
costs should be allocated across the 3 segregated portfolios.  The creditors would need to 
consider: 
(a) whether it would it be possible to separately identify each cost that is directly 
attributable to a particular portfolio?  
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whether there is the need to apportion the costs using an appropriate basis, for example 
number and percentage of accounts and/or clients or value of the portfolio? 

The latter approach is more practical, and shown in the schedule below is the relative percentage that 
would be attributable to each portfolio:  

 
  

Proprietary 
Non-Proprietary 

Unaffected 
Non-Proprietary               

Affected 

Total Accounts - 
20,000 

100 0.50% 19,700 98.50% 200 1.00% 

Total Clients -            
6,000 

100 1.67% 5,700 95.00% 200 3.33% 

Total Liabilities -                 
JMD33.4B 
(USD218.3M) 

JMD1.18B 

(USD7.7M) 
3.53% JMD29.15B 

(USD191M) 
87.49% JMD3.00B 

(USD19.6M) 
8.98% 

Average 
 

1.90%  93.66%  4.44% 

62. The foregoing would suggest that at least 87.49% (JMD437.5 million) of the costs should be 
borne by the Unaffected Trust Claimants.   As at 31 May 2024, that group had not borne 
any of the costs. Instead, the costs were only borne by the On-Balance Sheet Creditors and 
the Affected Trust Claimants.  
 

63. This is an issue for the further consideration of the creditors.  
 

Quasi Management Fee to be levied on client accounts 
 

64. SSL’s clients have been advised of a proposed management fee of between 5% and 10% which 
is to be levied on client accounts with unaffected cash balances. The proposal when applied 
to clients whose portfolios have been liquidated is estimated to yield between JMD230 million 
(at the 5% level) and JMD460 million (at the 10% level). Of this amount, up to JMD153.50 
million, which is the Jamaican Dollar equivalent of the USD1 million insurance proceeds 
received in relation to a claim arising out of the fraud, would be allocated to an SSL Victims’ 
Compensation Fund for proven Affected Trust Claimants with a Contingent Claim who 
were victims of the fraud allegedly committed by Ms. Jean-Ann Panton.  The remaining 
JMD76.5 million to JMD306.5 million to be recovered, would be allocated to cover 
winding-up expenses and to facilitate a pro-rated distribution to remaining creditors and 
claimants who may also include victims of the fraud. Any remaining admitted claim of the 
victims of the fraud would rank pari passu with Category 4 Unsecured Creditors 
 

65. An application has been made to the Court for approval for a quasi-management fee of 7.5% 
to be levied on clients’ accounts. The following are the factors that guide this recommendation: 
 

i. There is a Client Payable (Shortfall) -  
ii. No Management Fees were charged during the TM. 
iii. Insurance proceeds were not used to compensate victims with Contingent Claims – 

this might be recoverable to create an SSL Victims’ Compensation Fund;  
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iv. Principle of fair allocation of the costs in insolvency; and 
v. What would the Office of the Government Trustee would charge to administer the 

SSL Off-Balance Sheet Portfolio if it was assigned to them to be administered. 

Clients’ Payable 

66. There was a Client Payable (Shortfall) of JMD77.89 million at 31 January 2023 and 

JMD74.757 million as at 31 May 2024. This means that liability to clients is not fully backed 

and it would not be possible to repay in full (100%) all the client accounts per SSL’s records. 

 

67. The Table below shows the deficit as at January 2023 and May 2024: 
 
 

31 May 2024 

JMD 

31 January 2024 

JMD 

Clients Payable (Shortfall) 74.757M 77.890M 

Total Clients’ Cash 4.654B 186.051M 

Shortfall as a % of   Total Clients’ Cash 1.61% 41.86% 

Total Assets Under Management 13.753B 29.146B 

Shortfall as a % of Total AUM 0.54% 0.2% 

 
68. The TM had been making 100% payouts of cash balances to clients between September 2023 

to May 2024. 
 

69. The question for further consideration is whether it would have been appropriate for the 
clients who were being paid out to absorb a proportionate share of the deficit. 
 

70. A reasonable determination as to Estimated Final Outcome is an expected first step before 
commencing payouts to avoid prejudice to some future claimants. The pari passu principle 
requires that all creditors/claimants in the same class be treated equitably. 
 

No Management Fees or Brokerage Fees Charged During Temporary Management 

71. The sale of the international equities would normally have triggered a brokerage fee of 2 
percent of the gross amount. There would have also been a 1% custodian fee per annum. 
Clients may also have been subject to other fees depending on the type of plan they had and/or 
services SSL was providing to them.  
 

72. Below is an extract of the various fee schedules in effect at SSL from 1 May 2022: 
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Insurance Claim 

73. It has been confirmed that USD1 million (JMD153.5 million as per Appendix 5) was 
recovered specifically related to Employee Dishonesty from the insurance policy that SSL 
had in place for this, and other risks covered under a Professional Indemnity policy. This 
USD1 million was the policy limit per extract from the policy document, which was originally 
issued in 2019, shown below: 
 

 

 
 
 

74. As indicated before the USD1 million (JMD153.5 million per Appendix 5) was utilised for 
TM expenses and is now shown in Proforma Balance Sheet as at 31 May 2024 as a Contingent 
Liability for $153.9 million (as per Appendix 6) to the victims of the fraud. The difference 
between JMD153.5 million and JMD153.9 million being attributable to different exchange 
rates being used to book the entries. 
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75. It should be noted that the JMD153.5 million represents approximately 41% of the expenses 
that were paid by SSL during the Temporary Management. The Contingent Liabilities 
represented only 9% of the total liabilities to clients and creditors. 
 

76. With respect to the Companies Act section 233 report, in my opinion, further inquiry is 
desirable to determine as a matter of law, whether the insurance funds proceeds ought to have 
been used to offset operating expenses in the TM.   
 

77. With respect to the Insolvency Regulation 39, the Trustee would recommend that a portion 
of the proceeds of asset recoveries and/or revenues generated by SSL be kept in a dedicated 
fund for victims of the alleged fraud. Further, since the insurance proceeds were used to fund 
expenses during the T M period and the Unaffected Off Balance Sheet Clients did not any 
fund of those expenses even though they benefitted from the activities, a share of any fees 
recovered from Unaffected Off Balance Sheet Clients should go back to the Affected 
Claimants.  
 

Fair Allocation of Costs of Insolvency 

78. Given the insolvency status of SSL, it is important that one examines Section 3 of the 
Insolvency Act (“IA”), with its stated objective as follows: 

“This Act seeks to create an environment which aids in-  
The rehabilitation of debtors and the preservation of viable companies, having due regard to the 
protection of the rights of creditors and other stakeholders; and 
Fair allocation of the costs of insolvencies with the overriding interest of strengthening and 
protecting Jamaica’s economic and financial system and the availability and flow of credit within the 
economy.” [emphasis added] 
 

79. In keeping with international best practice, the cost of winding-up a segregated portfolio or 
trust is a charge on that specific estate and not a charge on the “parent” or “management” 
entity which may or may not also be wound-up.  The management fee proposal seeks, inter 
alia, to achieve an equitable share of costs for the different types of claimants/clients.  
 

80. Non-operating assets of SSL (Investment Securities and Investment Properties) were 
liquidated to partially fund the cost of the TM. The realisation from these sales totalled 
JMD141.248 million and this contributed to 38% of the TM Expenses of JMD376.546 
million that was directly borne by SSL. The Proprietary Liabilities of SSL in January 2023 
were only 3.53% of the estimated consolidated liabilities but had to effectively bear 11 times 
their share of the expenses.  
 

81. It should be appreciated that the Investment Securities and the Investment Properties 
would otherwise be available to cover winding-up expenses (including Trustee’s fees) and to 
facilitate some pro-rated distribution to On-Balance Sheet Creditors. These creditors would 
be Tax Administration of Jamaica who would rank as a Category 2 Preferred Creditor for 
approximately JMD22 million with a further JMD44 million as a Category 4 Unsecured 
Creditors. There would also be 75 clients who hold SSL Promissory Note who are due 
approximately JMD751 million as Category 4 Unsecured Creditors.  The interest of these 
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creditors must also be protected, and they should not disproportionately bear the costs to 
facilitate the Unaffected Non-Proprietary Claimant getting back their funds and assets.  

Government Trustee Option 

82. An alternative for dealing with the Non-Proprietary Estate would have been to hand over 
the portfolio to another trustee to administer. No private trustee would undertake such an 
engagement without being compensated. As is seen in Appendix 6, the Office of the 
Government Trustee is paid six percent (6%) of the dividend for estates that it administers. 
This office would have been an option should the Off-Balance Sheet Portfolio be decoupled 
from the winding-up of SSL and be dealt with separately. 
 

Allocation of funds to be recovered from the management fees 

83. The estimated amount that would be recovered based on the proposed 7.5% quasi 
management fee is JMD345 million and it would be allocated as follows: 
 

 $M % of 
Total 

7.5% 
Split 

Comments 

Clients Payable            
AUM funding 
deficit   

74.76 21.67% 1.63% Facilitating availability of cash to meet all claims. 

SSL Victims’ 
Compensation 
Fund 

153.50 44.49% 3.34% Funding of contingent liability 

Proprietary Estate 
recovery.                  

116.74 33.84% 2.53% Comparable to 2% brokerage fee on liquidation of 
international equities and 1% per annum custodian fee. 
NB. As no management fees were being charged, 
funding for the Temporary Management included the 
$141.25 million that was realised by the TM from the 
sale of SSL’s Investment Securities and Investment 
Properties. 

Total 
345.00 100.00% 7.5%  

 
 

84. This could represent a fair reallocation of the cost of the SSL insolvency and balance the 3 
segregated estates. 

G. SSL WINDING-UP ESTATES 

Proprietary On-Balance Sheet Estate 

85. This is represented by assets, legally and beneficially owned by SSL, and direct liabilities to 
clients, suppliers, trade creditors, employees and statutory authorities that are ordinary 
recorded on the balance sheet of SSL.  
 

86. Of the approximately 20,000 accounts at the commencement of the winding-up in January 
2023, less than 100 (0.5%) would be on-balance sheet. These would be represented by some 
of the holders of SSL Promissory Notes which were carried on the books of SSL. The 
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information available indicated that that there were between 70 and 75 accounts that fall in 
this category. 

SSL Promissory Notes 

87. Strictly speaking, the only liabilities to clients shown on the balance sheet of SSL is reflected 
in the SSL Promissory Notes Payable. There are approximately 75 account holders of these 
instruments which had the following balances: 
 

 
31 Dec. 2022 

$ 

31 Jan. 2023 

$ 

31 May 2024 

$ 

31 Aug. 2024 

$ 

Loans Payable 610,393,278 622,998,177 634,484,046 634,484,046 

Accrued Interest 75,210,391 79,468,911 116,441,296 
116,441,296 

Total Note Payable 685,603,669 702,467,088 750,925,342 750,925,342 

Trust Claimants 

88. Approximately ninety-nine percent (99%) of the clients of SSL were in a segregated off-
balance sheet portfolio. The assets and associated liability (obligations) with respect to these 
assets are not included in the Financial Statements of SSL; this is not peculiar to SSL and is 
the current established practice for such financial institutions in Jamaica.   
 

89. SSL acts as a trustee of the clients who remain the beneficial owners of the investments or 
funds. SSL would earn management fees and/or commission and or/or fee income and or fee 
spread from these investments being managed (held in trust) on behalf of the clients.  
 

90. The Trust Claimants are broken down into two (2) distinct categories: 

• Unaffected Trust Claimants  

• Affected Trust Claimant with Contingent Claim Against SSL 

Unaffected Trust Claimants - Off-Balance Sheet Portfolio (Non-Proprietary} 

91. The Unaffected Trust Claimants may be subdivided into two (2) categories: 
a) Claimants with unencumbered or unimpaired assets – The vast majority of claimants 

fall within this category. 
b) Claimants with impaired assets – this would include a mix of external investments that 

have underperformed, or entities have gone bust. It would also include investments in 
related/connected entities or other high-risk investment that have not panned out and 
for which mismanagement and/or bad investment advice may have been contributory 
factors.  – SSL Growth Equity Limited, Delta Capital Partners Bond, P2 Controls 
Group. The preliminary estimate is that there would be about 154 accounts falling 
withing this category.  

Affected Trust Claimants - Off-Balance Clients with Contingent Claim 

92. This category is estimated to number 60, that is 50% more than the initial 40 that were 
identified by Ms. Jean-Ann Panton in January 2023. These are persons for whom there is no 
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record of authorization to (apparently) deplete their accounts.  Many of these accounts were 
almost fully depleted with only minimal holdings remaining in them. 

H. KEY ACTIVITIES SINCE RESUMPTION OF WINDING-UP 

Meeting and Correspondence with the Financial Services Commission 

93. Meeting with TM Team inclusive of representatives from the FSC and BRSL was held on 
Monday, 3 June 2024.  There was clarification of roles and agreements from both sides to 
facilitate the winding up of SSL in the interests of its stakeholders. 
 

94. Subsequent to the meeting these has been significant exchange of correspondence between 
the parties. The FSC responses have not always been timely, but there has been more 
responsiveness in the way they have dealt with correspondence to facilitate the payout of 
clients. 
 

Meetings and Correspondence with the BRSL Team  

95. We met with the BRSL team inclusive of Kenneth Tomlinson, Gregg Dennis and Jackie 
Somers King on Tuesday, 4 June 2024. The purpose was to get and understanding of the status 
of SSL and some of the key issues to be immediately addressed. Preliminary indications of 
some of the information and documentation that would be required were given. 
   

96. The PRAISE Team has been in regular contact with the BRSL Team since and has generally 
received timely responses. There are however some issues which have been referred to the 
FSC for response, with some of those responses still even to the date of this revised Report, 
not provided.  

Meeting and Correspondence with the Financial Investigations Division 

97. The PRAISE Team had a meeting with the Financial Investigations Division (FID) on 
Wednesday, 5 June 2024. The purpose of the meeting was to establish protocols and guidance 
for how the investigation and trustee responsibilities will proceed going forward. 
 

98. It was explained that the Trustee, primary responsibilities are to secure and monetize the assets 
of SSL, notify creditors to submit claims, and distribute the proceeds according to the statutory 
ranking of creditors. It was clarified that the Trustee is not beholden to instructions from 
shareholders or directors, and that there is unlikely to be any surplus funds remaining for 
shareholders after creditors are paid. 
 

99. The need for coordination between the Trustee, FSC, and the FID to facilitate the 
investigation and asset recovery efforts was discussed.  While the criminal investigation may 
limit what information can be shared initially, the FID was advised of the Trustee’s desire to 
pursue any civil recovery options that would not compromise the criminal case. 
 

100. Concerns were raised about maintaining access to SSL's IT systems and records, given the 
limited resources available. Assistance was requested from the FSC and FID to ensure the 
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PRAISE Team and investigators have the necessary capabilities to access and review the 
relevant information, even as former SSL employees may no longer be available. 
 

101. It was agreed to continue coordinating and meeting as needed to facilitate the investigation 
and Trustee responsibilities. Financial issues facing the PRAISE Team were identified but we 
emphasized the need to maintain access to information and pursue recovery of assets for the 
benefit of claimants and creditors. 
 

102. It was indicated that the Trustee appointment would not interfere with the investigations being 
undertaken and that it would not preclude the Trustee from referring matters to the DPP. 
Clients would subsequently be advised (who indicated that they may have been a victim of the 
fraud) to report the matter to the FID if they had not previously done so. One Claimant was 
referred to the FID. 
 

103. To avoid misinformation or allegations of interference with investigations the PRAISE Team 
has had minimal interactions with the FID since the initial meeting, save communicating on 
pertinent issues which it would not be appropriate to elaborate on at this time. 

Communication and Correspondence with Claimants and Creditors 

104. Since the recommencement of the winding up, the PRAISE Team, and subsequently the re-
engaged SSL Service Team, have been in daily communication with the clients and claimants 
of SSL via email and telephone and facilitation of the PRAISE Trustee Limited office. 
 

105. Notices were published in newspapers on the following days: 
 

i. Notice of Appointment of Trustee and Notice to Creditors & Claimants:  
1. Jamaica Observer - Wednesday, 19 June 2024 
2. Financial Gleaner – Friday, 21 June 2024  

ii. Notice to Creditors & Claimants 
1. Sunday Gleaner of 23 June 2024  
2. Sunday Observer of 23 June 2024 

iii. Notice To All Known, Potential and/or Contingent Claimants and/or 
Creditors of SSL 

1. Jamaica Observer – Wednesday, 10 July 2024 
2. Financial Gleaner - Friday 12 July 2024 
3. Sunday Gleaner of 14 July 2024 
4. Sunday Observer of 14 July 2024 

 
106. Samples of the publications are shown at Appendix 8 

 
107. Other initiatives included: 

• Email of 28 June 2024 from PRAISE Team to over 6,000 email accounts in the 
SSL database. 

• Email blast from the SSL Service Team to over 3,000 clients in July 2024 

• Hand delivered notices and invitation to submit claims to some of the top 25 client 
by value of portfolio (particularly cash) from whom we had not had a response. 
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• Facilitating of ‘walk-in’ claimants and help with the completion of the POC as 
required. 

• Regular follow-up emails and reminders and addressing queries from clients. 
 

108. Given the financial and human resource constrains, it was not practical to send out mail by 
post to all the known claimants and creditors. We however took additional steps to reach out 
to the top 200 clients, who would account for over 80% of the value of the Off-Balance 
Sheet Portfolio as we sought to prioritise the Claims Adjudication process for these clients 
and to facilitate the return of their funds or the transfer of their assets as soon as practicable. 

SSL Website 

109. The following are the items available from the website, www.sslinvest.com: 

• Notice of Appointment of Trustee & Notice to Creditors and Claimants to Submit 
POC 

• Notice to Clients to Update Their Accounts 

• Proof of Claim Form 

• Letter to Creditors and Claimants dated 21 June 2024 

• Formal Orders dates 6 June 2024 

• Supreme Court Decision 31 May 2024 

• Witness Statement of Caydion Campbell in SU 2023 CD 000036 

• Gazette Notice of Appointment of Trustee – 17 January 2023 

• PRAISE Engagement Letter – 16 January 2023 
 

110. The highlighted documents are shown at Appendix 9: 
 

 

 

Claims Adjudication (Proof of Claims Processing, Review and Reconciliation) 

111. One of the key tasks in the winding up is to undertake a proper Claims Adjudication Process 
considering Order # 10 of the Formal Orders.  Given the peculiar nature of SSL, a Proof of 

http://www.sslinvest.com/


 

Redacted and re-issued By Caydion Campbell, Trustee – 15 October 2024                                       Page 29 of 119 
 

SSL TRUSTEE’S 1ST REPORT FOR THE PERIOD 1 JUNE 2024 TO 20 SEPTEMBER 2024 

Claim form, shown at Appendix 10 was tailored to capture the expected 5 Categories as 
follows: 

b. Claim by Unsecured Creditor (On-Balance Sheet Liability); 
c. Claim by Unaffected Trust Claimant; 
d. Claim by Affected Trust Claimant / Contingent Creditor; 
e. Claim by Temporary Management Creditor; and  
f. Claim by Equity Claimant 

112. The latter two categories reflect the particular circumstances of SSL having been under T M 
and having an Equity Claimant who was in the process of acquiring a majority stake in the 
company. 

Funding the Claims Adjudication and Winding-Up 

113. The Claims Adjudication process currently underway is being initially funded by the 
proprietary estate, pending finalisation of the quasi-management fees to be levied. No Non-
Proprietary Clients’ assets are being used to fund the winding up of SSL Proprietary Estate. 
 

114. The following outlines the projected cost of administering the winding-up of SSL’s estate over 
the twelve-month period from June 2024 to May 2025: 
 

 JMD 

Contracted Personnel – Former SSL Staff 
26,140,000 

Software Licence – Prospero Portfolio System 
24,030,000 

PRAISE Trustee Fees1 (including GCT) 
94,875,000 

Legal Fees (including GCT) 
17,825,000 

Rent & Maintenance 
2,600,000 

Creditors’ Meeting 
5,000,000 

Other Administrative Fees 
14,200,000 

TOTAL 
184,670,000 

1See further details and comments on the Trustee’s fees under the PRAISE Team Compensation section of this 

report 

Summary and Statistics on Claims Adjudication 

115.  The following is a summary of key tasks with respect to Claims Adjudication: 

 

 

Proof of Claims Adjudication 

 Quantity Amount (JMD) 
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Total Proof of Claims Received as of 31 August 
2024 (All Claim Types) 

724 9,981,705,125 

   

Total Accounts Submitted to FSC for Review1 
(For client cash accounts only) 

441 4,032,242,352 

   

Total Proof of Claims Reviewed and Agreed by 
FSC2 (For client cash accounts only) 

441 4,032,242,352 

   

Payments made to clients relating to their cash 
accounts:3  

203 2,981,850,918 

   

 

The totals above include amounts denominated in USD and translated to JMD at a rate of 158.031, being the BOJ 

average selling rate at 30 August 2024. 

 

Notes: 

1This relates to listing submitted to FSC with clients who have submitted a proof of claim 

and outlining their cash account balances. These numbers include batches 3 and 4, submitted 

to FSC on September 3, 2024. Approval for Batch 4 was received on 19 September and the 

payment were not yet processed as of the date of this Report. 

2This relates to client accounts for which the Trustee has received a no-objection response 

from the FSC regarding paying out balances on their cash accounts. 

3These payment statistics include payments made up to September 20, 2024. 

Legal Obligation of SSL to Contingent Claimants 

116. One of the issues that remains outstanding for future determination is whether there is in fact 
a legal obligation on the part of SSL part to the clients who were defrauded.  It would be useful 
to get a formal legal opinion on SSL’s obligations to clients who were apparently defrauded 
and their accounts and/or investment depleted without their authorisation but at present SSL 
does not have the funding to do this given the prioritisation of the Claims Adjudication 
exercise. 
 

117. It may however be ‘moot’ whether these claims are included, as it stands now, there will be no 
funds available to make any distribution to these creditors, unless the proposed SSL Victims 
Compensation Fund is funded via recovery from the Unaffected Claimants and/or 
otherwise resulting from Court action.   
 

118. A question for further determination is whether the Contingent Claimant has recourse to the 
extent of the insurance proceeds.  There was no guarantee provided by SSL and the coverage 
that they had in place for dishonest acts of their employees was capped at USD1 million. 
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Additional Cost of Temporary Management 

119. The FSC has submitted a Proof of Claim for JMD123.3 million comprising Temporary 
Management Fees of JMD112.8 million and Legal Fees of JMD10.5 million. They have also 
indicated that there may be other costs associated with T M and as such this figure may 
increase. With this additional information, I note that the aggregate T M Fee is approximately 
JMD160.9 million, including of JMD48.1 million paid directly by SSL. 
 

120. These claims were preliminarily classified as a Category 1 liability. However, since there was 
an injunction on the winding-up and these expenses were not authorized by the Trustee, it 
may be more appropriate that they be classified as a Category 4 Unsecured Claim. Further 
deliberations will be held on this matter and this will be a matter for the further consideration 
of the creditors.  

Directive from the FSC 

121. On 31 July 2024, the Trustee received certain Directives from the FSC which are attached at 
Appendix 11.  The formal reply to the FSC is shown at Appendix 12.    
 

122. Relevant excerpts are set out below:  
 

a. “I confirm having advised you that if I am appointed as Trustee under the Companies Act (“the 
Act”), I will be acting under this jurisdiction with my primary duty to the general body of creditors 
and members.   

b. I have also advised you that I will also be under the directions of the FSC which has imposed certain 
enhanced governance procedures concerning the operations of SSL in addition to the normal regulatory 
requirements. 

c. While I will endeavour to work cooperatively with you throughout the assignment to facilitate as far 
as practical the reorganisation of SSL for the benefit of the stakeholders, primarily the creditors and 
members, my statutory duties and obligations under the Act and compliance with directives from the 
FSC must take priority over your wishes should there be a conflict.” 

 

I. PRAISE TEAM COMPENSATION 

Original Compensation for PRAISE 

123. As at the date of this Report, no member of the PRAISE Team has received any compensation 
from SSL or in relation to appointment as Trustee for SSL from any directors, shareholders, 
officers, former employees or any other party. 
 

124. The original compensation (inclusive of recoverable expenses) that was to have been paid to 
Phoenix Restructuring, Advisory & Insolvency Services Enterprise (which is now 
incorporated in PRAISE Trustee Limited (“PTL”) to facilitate the reorganisation of the 
business of SSL and wind-up the company was approximately $26.5 million. The foregoing 
fees did not contemplate a piecemeal winding-up of SSL.  
 

125. The standard rates of the PRAISE Team members are between USD100 (JMD15,000) and 
USD300 (JMD45,000) per hour as would have been contracted in the original engagement 
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letter of 16 January 2023. However, a significant discount has been offered and services might 
be billed at a composite rate of USD150 (JMD22,500) per hour plus General Consumption 
Tax (GCT). 
 

126. Furthermore, the fees will be capped at JMD9,000,000 per month for a minimum of 400 
hours by the PRAISE Team. If the total number of hours is less than 400 hours in any month, 
the total hours will be billed at the blended rate of USD150 (JMD22,500) per hour plus GCT.  
 

127. For comparative purposes, the team would have expended in excess 400 hours in each of the 
3 months between June and August 2024. If capped at 400 hours and charged at the standard 
rate for team members, the applicable billing would have been approximately USD97,500 
(JMD14,650,000) for each of these months. 
 

128. Projected fees over a 12-month period which is JMD82.5 million (JMD94.875 million with 
GCT) are below: 

 

 

Period / Months 

Projected Average 
Fees Per Month                               

JMD million 

Projected Fees               
for Period                      

JMD Million 

1-5 (June to October 2024) 9.00 45.00 

6-9 (November 2024 to February 2025) 6.00 24.00 

10-12 (March to May 2025) 4.50 
13.50 

TOTAL (June 2024 to May 2025) 6.88 
82.50 

 

129. There are some fees and expenses that were incurred for the period 16 January 2023 to 31 
May 2024. The total is approximately JMD73 million (inclusive of GCT) being JMD25 
million in Trustee’s Fees and JMD48 million in legal fees to be recovered as per the orders 
of the Court. 
  

130. The fees to be charged are reflective of the cost of discharging statutory duties. This is a high-
risk engagement with SSL being both under Court-Supervision and In Bankruptcy. In 
discharging the duties and responsibilities, there must be compliance with Formal Orders of 
the Court dated 6 June 2024 and any further other and directions from the Court.  There must 
also be compliance with Directives of the FSC and any applicable provision of following acts 
and their regulations:  

• The Companies Act 

• The Financial Services Commission Act 

• The Insolvency Act. 

• The Proceeds of Crime Act 

• The Terrorism Prevention Act 

• The United Nations Security Resolutions Implementation Act 
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131. Though there are additional administrative burdens and costs associated with compliance of 

the latter 3 acts, the FSC has advised that SSL remains an obliged entity under these acts, 
notwithstanding that we have ceased operation and are only engaged in returning persons 
funds and/or investments to them.  

J. ANTECEDENT ISSUES 

132. One of the required duties of a Trustee over an entity like SSL is to investigate the cause(s) of 
the failure and review the operations, activities and transaction of the entity antecedent to the 
winding-up and/or bankruptcy. In SSL’s case there are 2 relevant periods. Firstly, the period 
before 16 January 2023 being the commencement of the winding-up. Secondly, the period 
prior to the issuance of the Certificate of Assignment on 27 June 2024 which would cover the 
TM between 17 January 2023 and 31 May 20242.  
 
As regards the pre winding up period, a Special Audit was already undertaken by                                 
Mr. Tomlinson and KROLL conducted a forensic investigation and submitted their report. 
Therefore, and bearing in mind the minimal resources and the lapse of time, most of this 
tasking would now be redundant; the PRAISE Team will ascertain what information and or 
documentation is in the Special Audit report that may assist with civil recovery for the SSL 
estate, particularly the Affected Trust Claimants.  Also, activities during this period are the 
subject of existing criminal proceedings and the FID is continuing its investigations.  

SSL Growth Equity Limited and Related Party Investments and Receivables 

133. There is significant related party receivable of approximately $670.12 million, due from the 
following entities: 

Entity Amount Due $ Comments 

SSL Growth Equity Ltd. $391.32 million  

SSL Capital Cayman $222.26 million Related to former Papa John Pizza Franchise in the 
Cayman Islands 

Delta Capital Partners 
(“Delta”) 

47.00 million  

Other Related Parties        $9.54 million  

TOTAL $670.12 million  

 
134. It is to be further enquired into whether some imprudent investments were made with and 

through these entities, since it does appear that some clients’ funds were used to finance these 
investments.  
 

 
2 The review for this period is included in Section J, K & L. 
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135. It also warranted further enquiry into whether in other instances, clients were induced into 
investing in SSLGEL and Delta by key representatives of SSL.  Some clients have asserted 
that they gave no instructions/authorisation to make these investments and are “surprised” 
that they were part of their holdings. 
 

136. The available information indicates that the significant majority, if not all, the persons (legal 
and natural) who would ultimately have a claim against these related party entities are direct 
SSL clients. 
 

137. Currently, the SSL Proprietary Estate does not have the wherewithal to aggressively pursue 
these recoveries.  For further consideration is the question whether it might be appropriate 
for SSL to trigger the winding up of these entities and bring them under some formal 
administration. Appropriate cost-benefit analysis would have to be undertaken for each entity. 
It would be expected that discussions would have to be had with a Committee of Inspection 
once it has been established on if and how these receivables would be pursued given the 
limited resources. It would therefore not be prudent to incur such expenses until discussions 
can be had with a COI. 

Non-Proprietary Clients with Impaired Assets 

138. The records of SSL indicate that there are approximately 154 Non-Proprietary Accounts 
with investment with SSL related entities or other entities recommended by SSL 
representative, which are significantly impaired: These are as follows: 

Entity # of 
Clients 

Investment 
Principal USD 

Investment 
Principal JMD 

Delta Capital Partners 39 3,520,086  

P2 Control Group 30 3,235,000  

SSL Fixed Deposit Bridge 2            289,000  

SSL Growth Equity 30            759,527  

SSL Promissory Note –                                    
Off-Balance Sheet 

53          3,718,017  

TOTAL 154 11,521,630  

139. The initial assessment is that the recovery prospect for these clients is very negligible with the 
best prospect being for Delta. There was a JMD52.5 million recovery during the T M but no 
further recoveries have since been made. Based on information from some clients and 
attempts at reconciling their claims with the SSL records, it is apparent that some clients have 
received partial payments directly from Delta. Discussions have started with representatives 
of Delta and additional care is being taken to ensure no duplication of the liability. 

Advice to Clients and the Demographic Profile of SSL Clients 

140. The client demographics of the SSL portfolio reveal many senior citizens who have retired or 
were near retirement.  It would seem imprudent for these investors to have invested in what 
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ought to have been known to be high risk investments. Upon review of some of the 
investment histories, it appeared the clients had better quality assets in their portfolios than 
these new investments, some of which were connected to SSL.  
 

141. It also appears from review that SSL personnel were given significant latitude by some clients.  
This might have been abused to the detriment of these clients. This is an area to be discussed 
with the COI when established.  It is expected that some of these issues would have been 
captured in the Special Auditor’s and forensic investigator’s (KROLL) reports and the 
appropriate referrals have been made.  These issues will be further discussed with the FID as 
appropriate. 
 

142. Although we have emailed over 6,000 clients of SSL, to date, we have only had responses 
from just under 800 clients (approximately 13%). This raises the issue of actual awareness 
by many clients not withstanding all the publicity surrounding SSL. It is queried whether 
younger family members are aware of that their elderly relatives had investments through SSL. 
The resource constraints of SSL, makes it challenging to do much more to solicit the remainer 
of the claims at present, but the efforts continue. It is anticipated that as word spreads on the 
current repayment in the formal winding-up of SSL, other clients will come forward to make 
their claims. 

Value Destroyed for Clients 

143. Undoubtedly, significant value was destroyed for the clients of SSL from the fraud, 
mismanagement and inadequate governance of the Company.  The preliminary indications are 
that just under 300 client accounts may be affected. My preliminary estimate is that the fraud 
and mismanagement could have resulted in about $4 billion in losses of which $3.2 billion 
would relate to the Non-Proprietary Estate and $0.8 billion to the Proprietary Estate.  The 
table below shows the composition. 

 

 
144. It was indicated before, several clients stated that some of the investments were made without 

their consent. This is an area to be discussed with the COI when established. We expect that 
some of these issues would have been captured in the Special Auditor’s and forensic 

# of 

Accounts Category USD million JMD million

Consolidated 

JMD billion

60

Estimated Direct Victims of the Fraud                                         

- Affected Trust Claimants 17.8                  136.4                  2.9                        

154 Impaired Client Investments - Unaffcted Trust Claimants 11.5                   -                     1.8                        

214

Sub-Total - Non-Proprietary                                                           

(with ficticious gains/apprecaition in portfolio value) 29.3                  136                     4.7                        

Elimination of Estimated Fictitous Gains                                           

(50% of Affected Trust Claims) (8.9) (68.2) (1.4)

214

Sub-Total - Non-Proprietary                                                           

(excluding ficticious) 20.4                  68.2                   3.2                        

75              

Sub-Total Proprietary - SSL Promissory Note                                

Unsecured Creditors -                    750.9                 0.8                        

289            

Total Estimated Loss - victims of fraud                                                                         

and mis-management 20.4                  819.1                  4.0                        
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investigator’s (KROLL) reports and the appropriate referral have been made. These issues will 
be discussed with the FID as appropriate. 

K. ACTIVITIES DURING THE TEMPORARY MANAGEMENT  

Special Audit by Kenneth Tomlinson 

145. As was indicated before, Mr. Tomlinson was also engaged to conduct a Special Audit on SSL. 
By email dated 20 August 2024, Mr. Tomlinson advised that the Special Audit assignment was 
completed in March 2023. As of the date of the First Report, we were in the process of 
obtaining access to the Special Audit report(s). The report(s) will be reviewed to ascertain what 
information may be beneficial in facilitating the winding-up of SSL.  

Overview from Office of the Minister of Finance 

146. Attached at Appendix 3 is a Consolidated Update on SSL from The Office of the Minister 
of Finance and the Public Service issued on 17 April 2024. This presented a high-level 
summary of key features of SSL as well as activities/achievements during the TM. 
 

147. Highlights from the Consolidated Update on SSL included: 
 

a. SSL represented approximately 0.6% of the consolidated financial sector assets; 
b. SSL had custody of approximately JMD30 billion of client assets as part of SSL’s off-

balance sheet portfolio; 
c. Transfer of assets (to clients) began in September 2023 and as at 16 April 2024: 

i. 1,230 client accounts totalling approximately JMD15.37 billion of local equity 
and fixed income securities were transferred to accounts specified by these 
clients; 

ii. Jamaican dollar cash of approximately JMD665 million for 338 clients were 
paid over to these clients 

d. A total of JMD16.035 billion (approximately 70%) of Jamaican dollar denominated 
assets were transferred to clients; 

e. TM was pursuing agreement with a trust company for the en bloc transfer of the 
remaining JMD7.6 billion in Jamaican dollar securities; 

f. SSL had a portfolio of international equities, fixed income and other securities held by 
SSL on behalf of clients of approximately USD32.8 million 

g. As at 11 April 2024, 90% of the international portfolio had been liquidated; 
h. SSL’s staff complement had been reduced to 8 full-time and 3 part-time individuals 

from 22 full-time individuals as at September 2023; 
i. None of the 200 accounts reportedly affected by the SSL fraud have recovered any 

part of what was lost due to the fraud; 
i. Any recovery could only come by way of identification of the proceeds of the 

fraud in accordance with Jamaica’s Proceeds of Crime Act (“POCA”). 
ii. “Benefit investigations” which is integral to the forfeiture and recovery 

process, can only start after criminal convictions are obtained in connection 
with the fraud. 

iii. Civil proceedings are open to aggrieved parties and can be started at any time. 
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j. Policy position of the Government is that it will make available whatever resources are 
required to ensure a thorough, fair, complete, and independent investigation. 

k. KROLL Associates UK Limited was engaged to undertake an independent forensic 
audit to understand the facts relating to the fraud perpetrated at SSL over the period 
2010 to 2023;  

l. KROLL produced a comprehensive and independent report of its findings in 
November 2023;  

m. The KROLL report confirmed that the suspected fraudulent activity and 
mismanagement at SSL and its related parties were much broader than initially 
understood; and 

n. The FID submitted a report to the Office of the Director of Public Prosecution for 
the consideration of criminal charges against individuals linked to the SSL network of 
companies and/or the companies pursuant to POCA and financial sector legislations. 

 
148. The KROLL team completed their investigation and produced their report in November 

2023.  

Completion of Special Audit and Forensic Investigations 

149. Based on the information available, by November 2023 the Special Audit and Forensic 
Investigations of SSL were completed. 
 

150. The KROLL investigations made redundant any requirement on part of the as Trustee to 
commission a forensic audit as was contemplated in the original engagement letter of 16 
January 2023. 
 

151. The only remaining investigation is that which continues to be conducted by the FID.   
 

Estimates of the number of victims 

152. There was an indication in the Consolidated Update on SSL (see Appendix 3) of there 
being approximately 200 victims of the alleged fraud but we have not been provided with that 
list.  
 

153. Even if there were 300 accounts affected this would represent only 2.5% of clients’ accounts. 
We must be mindful to balance the interests of these various stakeholders such that none are 
preferred or subordinated, otherwise than is provided for in statute. Even though this number 
is relatively small, their minority status should not be used against them, and they should not 
disproportionately bear the cost of the winding-up of the various estates.                        

Cash Flow Movements 17 January 2023 to 31 May 2024 

154. We were provided with a Cash Flow Movement for the period 17 January 2023 to 31 May 
2024 by the BRSL Team. This summarises the receipts and payments during this period, the 
full version of which is appended at Appendix 4.  
 

155. The main highlights from the Cash Flow Movement are as follows: 
 

a. The T M commenced with JMD17.931 million in cash at bank; 
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b. Total Inflows during the period were JMD376.246 million; including: 

i. Sale of Local Shares JMD101.42 million 
ii. Insurance Proceeds re Fraud Claim JMD153.5 million 
iii. Net Proceeds - Sale of Longville Lots JMD39.828 million 
iv. Payment from Delta (related entity) JMD52.5 million 
v. Other inflow of JMD28.998 million in aggregate 

 
c. Total Outflows during the period were JMD376.546 million: including; 

i. Salaries JMD129.320 million  
ii. Statutory deductions JMD 41.949 million 
iii. Rent JMD 32.343 million, including JMD 3.45 million to BRSL 
iv. Systems JMD 61.295 million 
v. BRSL -Temporary Management JMD 48.147 million 
vi. Other outflow of JMD 63.493 million in aggregate 

 
d. The Net Cash Balance as at 31 May 2024 was JMD 17.631 million. 

 
156. We noted of the Sale of Local Shares, which realised JMD 101.42 million. The management 

accounts of SSL had recorded these at JMD 145.801 million as 31 December 2022 and JMD 
138.143 million as at 31 January 2023. Their sale primarily took place in two (2) tranches on 
15 February 2023 (JMD 38.107 million) and 28 February 2023 (JMD 58.53 million). There 
were smaller disposals on 8 August 2023 (JMD 4.72 million) and on 22 May 2024 (JMD 
0.992 million). The total proceeds represented a 73% realisation of the January 2023 book 
value. This realised amount was at least a 27% less than the value at the commencement of 
the winding up. 
 

157. We noted of Sale of Longville Lots for which the net realisation was JMD 39.828 million. The 
gross proceeds were JMD 43 million. The Longville Lots were all sold to Gentuch Enterprise 
Limited via an Agreement for Sale of Land dated 10 March 2024. The sale was completed in 
May 2024. The management accounts of SSL had recorded the value of its Investment 
Properties at JMD 70 million as at both 31 December 2022 and 31 January 2023. The then 
book value was based on a valuation report of November 2022 conducted by NAI Jamaica 
Landford and Brown. The TM had commissioned new valuations for the Longville Lots with 
D. C. Tavares & Finson Realty Limited. The Longville Lots were appraised in September 2023 
with a market value of JMD 53.2 million and forced sale value of JMD 42.5 million. This 
represented a 24% (JMD 16.8 million) reduction in the appraised value of the lots over the 
10-month period November 2022 to September 2023. The gross realisation was marginally 
(JMD 0.5 million) above the September force sale value.  
 

158. There is a question for further enquiry whether the sale of Investment Securities and the 
Investment Properties of SSL during the period of the TM was permissible.   
 

159. Upon receipt of the Cash Flow Movement and making my observations, we wrote to Mr. 
Tomlinson on 7 June 2024 and, amongst other things, made the following request: 

I note that the statement indicates the disposal/liquidation or monetization of several assets of SSL as 
well as the apparent utilisation of the $153,500,000 “Insurance proceeds re fraud claim” for expenses 



 

Redacted and re-issued By Caydion Campbell, Trustee – 15 October 2024                                       Page 39 of 119 
 

SSL TRUSTEE’S 1ST REPORT FOR THE PERIOD 1 JUNE 2024 TO 20 SEPTEMBER 2024 

incurred during the course the Temporary Management. Please advise me of the authority and instructions 
under which these were done and the rationale for each such transaction during the Temporary Management.  

160. The foregoing request was in the context of Injunctive Orders (a) and (c) which were in effect 
during the T M period. As of the date of the Report, we have not been provided with a direct 
response to this request. 

 

Proforma Balance Sheet as at 31 May 2024 

161. We have noted the Proforma Balance Sheet as of 31 May 2024 – Proprietary provided to 
us by Mr. Tomlinson. This is shown at Appendix 5 and the main highlights of which are: 

 
a. There were Total Assets of JMD 770.449 million, including: 

i. Cash and Cash Equivalents - JMD 17.63 million 
ii. Loans receivable - JMD 19.452 million 
iii. Due from related parties - JMD 670.119 million 

 
b. There were Total Liabilities of JMD 1.235 billion, including: 

i. Client Payable of JMD 74.756 million  
ii. Contingent Liability JMD 153.901 million 
iii. Note Payable (SSL Promissory Note) of JMD 750.925 million 
iv. Other Payables of JMD 255.834 million 

c. The company had a Net Liability (Deficit or negative shareholders’ equity) of JMD 
464.968 million.  

 
162. There was only JMD17.6 million in cash and the remaining assets were not readily realisable. 

The Trustee would have to prioritise the utilization of this cash to activities which could not 
be deferred pending future recoveries from the other assets. 
 

163. We have noted the JMD 153.9 million in Contingent Liability. A copy of this financial report 
as at 31 May 2024 is included in Appendix 5 of this report, the notes to which describe this 
amount of $153.9 million as “insurance recovery re fraud claims.”  

L. SPECTRUM CAPITAL PARTNERS LIMITED – PROPOSED TRANSACTION 

164. In the first instance, the lynchpin of the original reorganisation plans for SSL was to have been 
appropriate modification of a transaction with Spectrum Capital Partners Limited (“SCP” of 
“Spectrum”) which was at an advanced stage toward the acquisition of a majority stake in SSL. 
Specifically, Spectrum had executed a Share Subscription Agreement and a Shareholders’ 
Agreement with existing shareholders of SSL for their acquisition of approximately 60% of 
the entity for Four Million United States Dollars (USD4,000,000).  Spectrum had already paid 
USD2,000,000 and the other USD2,000,000 was payable by 1 March 2023.  
 

165.  It was known that the fraud and the winding up would pose some challenges, but these were 
not insurmountable as the key assets that SCP wanted to acquire were not impacted at the 
time. That is the licence, the off-balance sheet portfolio and clients’ database and management 
system. These could still be acquired as part of a reorganisation of SSL under a modified 
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transaction with or without the implementation of a Scheme of Arrangement with the 
creditors. Any such Scheme of Arrangement would have had to have the necessary approval 
of creditors, the FSC and the Court as requited. The impact on the Unaffected Trust 
Claimants would have been neutral and would not have been disenfranchised from their 
assets/investments.  
 

166. It was confirmed up to 24 January 2023 directly with SCP that they remained interested in 
pursuing a transaction for the acquisition of the controlling stake in the SSL business which 
could have been facilitated by a reorganization of SSL.  
 

167. Subsequent to the resumption of the winding-up, the Trustee became aware of 
correspondence from SCP and its attorneys-at-law, Henlin Gibson Henlin (“HGH”) with 
respect to their continued interest in the SSL assets which shed a different light on prospects 
to for the rehabilitation of SSL (and even its solvency). 
 

168. Normally, such correspondence would not have been included in a Trustee’s Report, but in 
the present circumstances, it is considered prudent to append all the correspondence that has 
come to our knowledge with respect to the interest from SCP. The correspondence is 
summarised below and shown at Appendix 13:   
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Date From To  

26 Jan 2023 
HGH SSL’s Temporary Manager indicating SCP’s 

intention to complete transaction 

14 Feb 2023 
HGH SSL’s Temporary Manager requesting refund of 

USD900,000 

3 Mar 2023 
SSL                             
(Ken Tomlinson) 

Ramsay & Partners directing the immediate return 
of funds held in trust for Spectrum 

7 Mar 2023 
Ramsay & 
Partners 

HGH – advising that they were transferring 
USD897,913.90, being balance of the funds they 
were holding in trust (escrow) 

7 Mar 2023 
HGH FSC re interest in SSL Restructuring 

24 Apr 2023 
HGH Hylton Powell – re acquisition of licence 

28 Apr 2023 
SCP FSC – Newco and acquisition of specific assets 

and licence and assumption of up to USD3 
million in liabilities. 

29 Apr 2023 
HGH Hylton Powell – referencing *Hylton Powell letter 

of 26 April 2023 which I have not been provided 
with. 

169. These correspondences were referenced in a legal opinion which will not be shared at this 
time. We cannot definitively state that this is all the correspondence with the SSL Temporary 
Manager, the FSC and SCP with respect to the latter’s interest in the SSL business and assets 
inclusive of the off-balance sheet portfolio.  
 

170. Reference is made to letter dated 28 April 2023 from SCP to the General Counsel of the FSC, 
wherein SCP detailed a proposal with the formation of a new company (“NewCo”) to acquire 
the SSL business.  We have had discussions with SCP and were advised that they did not 
receive a response to their letter of 28 April 2023. 
 

171. This correspondence might suggest that up to the end April 2023, SCP was seriously interested 
in the SSL licence and business. In particular, the SCP letter of 28 April 2023 made the 
following explicit: 
 

a. Indicative Assets to be acquired: 
i. Broker Dealer Licence 
ii. Assets under management: USD150 million 
iii. Total client: 5,000 clients 
iv. Average account size: USD30,000 per client 

 
b. Indicative Liabilities to be considered: 

i. USD3 million 
 

172. The correspondence suggests that SCP wanted the entire off balance sheet portfolio and 
would assume up to USD3 million in liabilities. SCL was in effect valuing the Broker/dealer 
Licence of SSL for USD5 million with the consideration being $2 million capital injection 
and the assumption of USD 3 million of SSL’s on-balance sheet liabilities.    
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173. Using the liabilities as a May 2024, which are higher than the figures for January 2023 and 
April 2023, and assuming a twenty percent (20%) to cover the realisation, transaction and 
winding costs to facilitate the agreement would mean that NewCo settle the Category 2 
Preferred Creditors in full and would assume the Category 4 Unsecured Liabilities for 
approximately 36 cents in the dollar on a pro-rated basis. That is, Category 4 Creditors 
would suffer a 64% “haircut”. 
 

 USD 
Million 

JMD 
Million 

SCP Liability Assumption Cap (exchange rate USD1:JMD154) 3.00 
462.00 

Realisation, Transaction Costs & Winding-up Expenses (20%) (0.44) 
(67.40) 

Available for Preferential Creditors 2.64 394.60 

Category 2 Preferred Claimants & Creditors (0.52) 
(80.32) 

Available for Distribution to Category 4 Claimants & Creditors 2.12 314.28 

Category 4 Unsecured Creditors (5.71) 
(879.01) 

Deficit (Shortfall) as regards Category 4 Unsecured Creditors (3.59) 
(564.74) 

Percentage Distribution to Category 4 Creditors 35.75% 
35.75% 

 
174. On the basis of all the information made available, it is reasonable to project that if the SCP 

transaction was successfully pursued and concluded, it would have potentially had a significant 
favourable impact on the SSL estate.  
 

175. I should point-out that SSL would still have had the assets on its balance sheet and future 

realisations and recovery from these assets would have gone towards satisfying the remaining 

64% of Unsecured Claims and the Contingent Liabilities. 

Main Challenge with Pursuing transaction with SCP 

176. From assessment, apparently the main challenge facing the TM Team in entering negotiations 
with SCP was the absence of a brokerage licence; it having been terminated on or around 17 
February 2023.  
 

177. Requests have been made for any other pertinent correspondence or information on this issue 
but as of the date of this report it has not been provided by the FSC or BRSL. 
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M. BROKER DEALER AGREEMENT (LICENCE)  AND INTANGIBLE ASSETS 

178. Although not quantified, the licence SSL had pursuant to a Member Dealer Agreement 
(“MDA”) of 12 March 2008 and with the Jamaica Stock Exchange (“JSE”) and a Participant 
Agreement with the Jamaica Central Securities Depository (“JCSD”) along with its clients 
management system and clients database were/are intangible assets of SSL which would have 
significant value, even in excess of the value of the on-balance sheet assets. There is no 
indication that the TM or the FSC took reasonable steps to preserve the stock brokerage 
licence of SSL for which at least one entity, SCP, had expressed a strong and repeated desire 
to acquire up to April 2023. 
 

179. Under the original agreements with SCP, whereby for USD4 million they would have 
acquired a 59% shareholding, the estimated value of SSL’s Equity would have been USD6.78 
million. In our view, this would be deemed a reasonable proxy for the value of the MDA, the 
off-balance sheet portfolio of assets under management and the clients’ database of SSL. 
 

180. We have seen correspondence with the Jamaica Stock Exchange (“JSE”) and its Regulatory 
Market Oversight Division (“RMOD”) indicating requests for information on the required 
insurance for to SSL retain its broker-dealer licence. Copy correspondence is attached at 
Appendix 14. With the exception of the letter of 17 February 2024, which was also obtained 
from Mr. Tomlinson, all the other correspondence were obtained from the JSE/RMOD.  The 
correspondence along with the main subject and or relevant extracts are summarised below:  
 
Date From To Main Subject or Extract 

27 January 2023 
JSE/RMOD Ken Tomlinson 

TM of SSL 
Request for proof of renewal of insurance 
coverage. 
 
Termination of Member/Dealer Agreement by 3 
February 2023 

2 February 2023 
JSE/RMOD Ken Tomlinson, 

TM of SSL 
Extension granted to 13 February 2023 to 
provide proof of insurance renewal 

14 February 2023 
JSE/RMOD Major                  

Keron Burrell – 
Executive 
Director, FSC 

“In order to avoid termination, SSL must provide by the 
end of the day Thursday, February 16, 2023, evidence of 
coverage of no less amount and on no less terms, than what 
it had prior to its expiration on January 22, 2023.” 

17 February 2023 
JSE/RMOD Major                     

Keron Burrell 
Deadline passed…” Please be advised that on 
February 23, 2023, SSL’s Member/Dealer Agreement 
with the Exchange will therefore be terminated.” 

24 February 2023 
JSE Ken Tomlinson SSL’s trading access to the JSE’s trading system 

disabled. 

5 March 2023 
Jamaica Central 
Securities 
Depository Ltd 

Ken Tomlinson “Need for alternative arrangements for investors to access 
brokerage services”  
“…SSL JCSD account holders to transfer their securities 
to a broker of their choice” 

2 May 2024 
JSE Hugh Croskery Confirmation that Member Dealer Agreement 

was terminated on 23 February 2024. 
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“While the Member Dealer Agreement is in existence, the 
Member Dealer can, with the JSE’s consent assign same 
to a third party on such terms that it agrees with the third 
party. However, when the agreement is terminated, the 
Member Dealer’s right to trade on the Exchange ceases 
and so does the right to assign the Agreement.”  

14 June 2024 
JSE Caydion 

Campbell 
Formally advising Trustee of termination of 
SSL’s Dealer Agreement with the JSE and its 
Participation Agreement with JCSD. 

20 August 2024 
JSE Caydion 

Campbell 
Declining request for correspondences referred 
to in their letter of 27 January 2023. Advised that 
correspondences shared contained all 
“information relevant…particularly the reason 
for the termination of SSL’s trading license. 

181. Requests were made of Mr. Tomlinson and the FSC for all correspondence around the 
insurance coverage and the termination of SSL’s Member Dealer Agreement. By letter dated 
19 September 2024, the FSC advised that “The Commission is in the process of liaising with the former 
Temporary Manager with a view to having this information provided to you at the soonest possible time.”   
 

182. The following correspondence is highlighted: 
ii. Letter dated 27 January 2023 requesting proof of renewal of insurance coverage, 

which itself referenced previous correspondence dated “January 16th, 23rd, and 25th, 
regarding Stocks and Securities Limited (SSL) insurance renewal pursuant to the Jamaica 
Stock Exchange’s (JSE) Rule 225 – Insurance.”  

iii. Letter of 2 May 2024 from the JSE to Mr. Hugh Croskery (which was provided 
by the JSE) putting into context the termination of the MDA and its effect. 

Who Should be Beneficiary of Employee Dishonesty Insurance? 

183. Please note the following from the 3rd paragraph of the JSE/RMOD letter of 14 February 
2023 shown at Appendix 14: 
 

“Please be advised that the JSE is considering the immediate termination of SSL’s Member/Dealer 
Agreement as the insurance coverage requirement provides investors through the 
Exchange, with protection against fraud and other malfeasance by SSL, to the 
extent of the coverage.” [emphases added] 

 
The Court has been asked to determine whether the purpose insurance coverage for 
Employee Dishonesty is for the benefit of the investors (clients) who were the victims of 
the fraud and not SSL.     
 

N. COURT APPLICATIONS  

Preliminary List of Applications to be Made 

184. The following is the Preliminary List of Applications to be made: 
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i. Permission Meeting of Creditors to be held in person and virtually and to 
be hosted from a suitable venue selected by the Trustee with the approval 
of the Supervisor of Insolvency on or before 31 December 2024. 

ii. Approval of Trustee’s Fees which is capped of $9 million in any month 
iii. Approval for a quasi-management fee of 7.5% to be levied on client 

accounts with unaffected cash. 

Communication to Client re Proposed Quasi Management Fees 

185. We have communicated to all clients, with unaffected cash balances on the accounts from 
whom we had received a Proof of Claim by 16 August 2024, intention to make an application 
for a quasi-management fee of between 5% and 10%. These were the clients who were 
included in the first four (4) batches that were sent to the FSC for their approval in accordance 
with Directives issues on 31 July 2024.  Clients were also advised that 90% of their balance 
was approved for payment and extended to them a settlement proposal wherein they could 
receive 95% of the balance on their account in full and final settlement prior to the 
determination of the Court. 
 

186. As of the date of this Report, approximately 210 clients had already executed the settlement 
agreement. These clients had approximately $1.33 billion standing to the credit of their 
account. This represents approximately 25% of the clients’ cash as at 31 May 2024.  
 

187. Less than 5 clients have expressed an objection to the proposed levy, and we are still awaiting 
responses from the others. These clients, and any others who may object, will receive 90% of 
the cash balance that stood to the credit of their account as at 31 May 2024.  
 

188. We also have many clients who submitted their claims after our initial cut-off to start the 
payout enquiring when they will get their settlement offer. The 95% settlement offer will 
remail open until a determination by the Court. 
 

189. In discussions with clients, some have postulated that the costs should not be borne by the 
clients but by one or more of the following: 

a) Ms. Jean-Ann Panton (or recovery from her) 
b) Former Directors and Managers of SSL 
c) Shareholders of SSL or  
d) The FSC/Ministry of Finance (Government of Jamaica) i.e. taxpayers 

 
190. A Trustee is not able to compel any of these parties to bear any of the costs of administering 

the Off-Balance Sheet Portfolio and believe the most pragmatic approach is for the clients 
who are the beneficiaries to bear these costs. 
 

Beneficiaries of the Quasi-Management Fees   

191. For avoidance of doubt, I should state that the proposed quasi-management fees would 
reallocate costs that would benefit clients of approximately 300 accounts, in addition to TAJ 
and some other statutory bodies and trade creditors. It is not to benefit “SSL” or its 
shareholders and directors. SSL is its clients, claimants and creditors. 
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192. We remain fully committed to discharging the duties of the Trustee in an objective and 
impartial manner while balancing the interest to all stakeholders without fear or favour. 
 

Respectfully Submitted, 

 

 Caydion E. O. Campbell 

 Trustee  

 Stocks and Securities Limited (In Court Supervised Winding-Up & In Bankruptcy)  

 c/o PRAISE Trustee Limited  

 Suite # 3, 47E Old Hope Road, Kingston 5, Jamaica, W.I. 

 Email: caydion@praisetrustee.com   

 Telephone (876) 990-0555 (Flow) or (876) 383-8944 (Digicel) 

  

mailto:caydion@praisetrustee.com
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O. APPENDICES 
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Appendix 1 – Formal Orders of the Court – 6 June 2024 
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Appendix 2 - Beneficial Ownership of SSL 

1. It is important that I set out, based on the information available to me, my understanding of 
the beneficial ownership of SSL and some of the key players associated with the company.  
 

2. The direct and beneficial shareholders of SSL are as indicated in the schedule below: 

 
3. I should point out that as I understand, the shareholders of SSL Growth Equity Limited 

(“SSLGEL”) were for the most part initially direct shareholders of SSL whose holdings were 

Stocks & Securities Limited

Shareholder

Number of 

Shares

% of 

Holdings

Beneficial 

Ownership % 

in SSL

SSL Growth Equity Limited 125,215,477.00  62.50%

George Chai 75,129,240.00   37.50% 37.50%

200,344,717.00  100.00%

SSL Growth Equity Limited

Shareholder

Number of 

Shares

% of 

Holdings

Beneficial 

Ownership % 

in SSL

Hugh Croskery 43,427,881 37.28% 23.30%

John Greaves 19,854,400 17.04% 10.65%

George Chai 15,129,274 12.99% 8.12%

Mark Croskery 14,336,000 12.31% 7.69%

Clinton Brooks 4,361,429 3.74% 2.34%

Suzzane Windam & Jonathan Windam 3,443,756 2.96% 1.85%

Flute Limited 2,869,796 2.46% 1.54%

Marchioness Limited 2,869,796 2.46% 1.54%

Judith & Craig Young 2,295,837 1.97% 1.23%

Sarah Meany 1,753,797 1.51% 0.94%

Regency Investments Limited 1,147,919 0.99% 0.62%

Gail Allen 1,056,085 0.91% 0.57%

Suzzane McManus 876,898 0.75% 0.47%

PetaGay Wong and Dylan Wong 876,898 0.75% 0.47%

Gordon McDonald 579,699 0.50% 0.31%

Mark Chin 551,001 0.47% 0.30%

Gail McDonad 409,219 0.35% 0.22%

Phillip Croskery 374,143 0.32% 0.20%

Derrick Campbell and Patsie Campbell 275,500 0.24% 0.15%

116,489,328 100.00% 100.00%

George Chai Beneficial Ownership in SSL

Direct in SSL 37.50%

Indirect through SSL Growth Equity Limited 8.12%

Total Beneficial Ownership of George Chai 45.62%

Croskery Family's Beneficial Ownership in SSL

Hugh Croskery (indirect through SSL Growth Equity) 43,427,881 37.28% 23.30%

Mark Croskery  (indirect through SSL Growth Equity) 14,336,000 12.31% 7.69%

Sarah Meany [nee Croskery]  (indirect through SSL Growth Equity) 1,753,797 1.51% 0.94%

Phillip Croskery  (indirect through SSL Growth Equity) 374,143 0.32% 0.20%

Total Croskery Family Beneficial Ownership 59,891,821 51.41% 32.13%

Other 14 SSLGEL Shareholders 56,597,507 48.59% 22.25%

GRAND TOTAL 100.00%
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swapped out for shares in SSLGEL There were also some who had converted prior 
investments they had made through SSL into shareholdings in SSLGEL. This was part of an 
initial reorganisation of SSL to make it simpler to attract a strategic investor who would not 
have to dealing with multiple shareholders. SSLGEL is incorporated in Barbados. 

George Chai’s Beneficial Ownership in SSL 

4. The apparent largest beneficial shareholder of SSL is Mr. George Chai who hold directly a 
37.5% stake in SSL and indirectly a further 8.12% stake through SSLGEL for a total beneficial 
ownership of 45.72%.  

Croskery Family’s Interest in SSL 

5. As I understand it, Mr. Hugh Croskery former director of SSL, is one of the shareholders of 
SSLGEL in which he holds a 37.28% stake. His son, Mr. Mark Croskery, daughter, Mrs. Sarah 
Meaney and brother, Mr. Phillip Croskery, are also shareholders with stakes of 12.31%, 1.51% 
and 0.32%, respectively. 
 

6. The information available suggests that Mr. Hugh Croskery’s beneficial interest in SSL is 
approximately 23.30%. In conjunction with other family members the interest is 
approximately 32.13%. 

Other Shareholders of SSLGEL 

7. There are 14 other shareholders who have an approximately 22.25% stake in SSL through 
their combined 35.60% stake in SSLGEL. The preliminary indication is that none of these 
other 14 shareholders took any active part in the governance or management of SSL. However, 
several of them are also direct clients of SSL, including being affected claimants and/or holders 
impaired investments in SSL related companies. 
 

8. I have redacted the names of these 14 shareholders as their identities are not otherwise public 
information or relevant for this Report. 

Status of SSLGEL 

9. I should point out that, although outside of the scope of my appointment, the information 
available to me suggests that SSLGEL would be both balance sheet and cash-flow insolvent.  
It would be expected that this would have been aggravated by the status of SSL which it had 
relied on for financial, managerial and governance support.  That is, the subsidiary was in fact 
taking care of the parent company. Given the insolvent state of SSLGEL, only Mr. George 
Chai, through his direct 37.5% holding would potentially have been “in the money” and have 
a real beneficial and economic interest in SSL at the commencement of the winding-up in 
January 2023.  
 

10. It should be noted that any surplus that in subsequent years may have flowed from SSL, 
because of a successful reorganisation and rehabilitation of the business, would have had to 
be used to first settle SSLGEL liabilities. SSL and its clients are the primarily creditors of 
SSLGEL and as such this would be a circular flow of funds to arrive at the net position of 
amounts that are due to the third-party clients. SSLGEL shareholders, who are also making 
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enquiries and wanting to submit claims in the SSL winding-up, which is not permissible, and 
not expected to recoup any of their investments. 
 

11. The information available to me suggest that most of the creditors of SSLGEL are also among 
the off-balance sheet clients of SSL as most of these investments would have been made 
through SSL. 

Former Directors of SSL 

12. As at the date of my appointment as Trustee of SSL, the following were the directors of the 
Company: 

• Laurence Adamson, Non-Executive Director 

• Jeffrey Cobham, Chairman of the Board 

• Hugh Croskery, Executive Director 

• Peter Knibb, Non-Executive Director 
 

13. The following person had also by then recently resigned as directors of SSL: 

• Ivan Carter 

• Zachary Harding 

• Sarah Meany 
 

14. I have not ascertained any information to indicate that any of the other former directors, apart 
from Hugh Croskery and Sarah Meaney were also shareholders of SSL or SSLGEL and 
therefore had any equity interest in SSL or in the outcome of the proposed reorganisation. 
 

15. Some of the directors are also clients of SSL.  

No Conflict of Interest for Trustee 

16. I must point out that I (and the members of the PRAISE team) have no personal or 
professional relationship with any of beneficial shareholders of SSL or its directors nor any 
conflict-of-interest issues that would lead me to believe that I could not act impartially and 
independently in accepting an appointment as Trustee of SSL.  
 

17. I would also wish to make it explicit that I have not received any financial backing, funding or 
even moral support from any of these parties nor am I in contact with any of them save where 
they may have a claim against SSL in the capacity of a client or I am seeking information from 
them with respect to SSL’s operations in the discharging my duties as Trustee. 
 

18. I must state for the record that I have only had limited interactions with the shareholders of 
SSL (or their representatives), the (former) directors, officers and managers of SSL While I 
will extend the usual courtesies to these persons, I have always maintained my profession 
distance and am able to act independently and impartially. I have not received, nor would I 
take, instructions from any of these persons. 
 

19. In my role as Trustee and the Agent of SSL. I am not the agents or representatives of the 
shareholders or (former) directors of SSL and at this point these persons have no equity in or 
oversight of SSL. 
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Appendix 3 – Financial Overview 

I. FINANCIAL OVERVIEW 

 

PROFORMA BALANCE SHEET FOR STOCKS & SECURITIES LIMITED 

 

 31 Aug 2024 31 May 2024 31 Jan 2023 31 Dec 2022 

 JMD JMD JMD JMD 

ASSETS     

Cash and cash equivalents 5,342,894 17,630,512 133,450,868 378,163,201 

Investment securities - - 138,142,797 145,801,358 

Loans receivable 19,451,780 19,451,780 5,878,282 6,882,769 

Due from related parties 670,118,561 670,118,561 706,409,983 638,362,469 

Income Taxation 
recoverable 

17,346,041 17,346,041 17,346,041 17,346,041 

Other receivables 17,442,389 17,442,389 49,674,836 21,840,436 

Intangible asset - - 54,097 54,097 

Property, plant and 
equipment 

4,041,626 4,311,626 4,327,805 4,327,805 

Investment Properties - - 70,000,000 70,000,000 

Deferred Tax Asset 24,148,330 24,148,330 24,1488,330 24,1488,330 

 757,621,622 770,449,239 1,149,433,039 1,306,925,506 

 

LIABILITIES     

Client Payables 74,756,569 74,756,569 193,410,705 191,433,266 

Contingent Liability 153,901,600 153,901,600   

Note Payable 750,925,342 750,925,342 702,467,088 685,603,669 

Other Payables 300,237,412 255,834,438 281,111,303 111,994,066 

 1,279,820,923 1,235,417,949 1,176,989,096 989,031,001 

 

EQUITY     

Share Capital 2,827,269,673 2,827,269,673 2,827,269,673 2,827,269,673 

Advance on shares - - - 309,412,183 

Cumulative convertible 
preference shares 

172,361,179 172,361,179 172,361,179 172,361,179 

Accumulated Deficit (3,521,830,153) (3,464,599,462) (3,027,186,908) (2,991,147,529) 

 (522,199,301) (464,968,610) (27,556,057) 317,895,505 

TOTAL LIABILITIES 
& EQUITY 

 
757,621,622 

 
770,449,239 

 
1,149,433,039 

 
1,306,925,506 
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NOTES TO BALANCE SHEET 

1. Cash and cash equivalents 

 31 Aug 2024 31 May 2024 31 Jan 2023 31 Dec 2022 

 JMD JMD JMD JMD 

Cash  170,000 - 12,135 12,135 

Bank 5,172,894 17,630,512 137,331,255 381,726,948 

Broker - - (3,892,522) (3,575,883) 

 5,342,894 17,630,512 133,450,868 378,163,201 

 

Refer to accompanying Receipts and Payments summary received from Temporary Management 

which outlines transactions done during the period 17 January 2023 to 31 May 2024. 

 

$170,000 in Cash on hand as of 31 August 2024 represents cash received from sale of artwork. 

 

A summary of bank transactions done from 1 June 2024 to 31 August 2024 follows: 

 

Description  Amount (JMD) Comment 

Opening Balance 17,630,512  

Reversal of prior period transaction 9,322,870 Software fee payment done in May 2024 

and reversed by bank in June, 2024 

Software Fee – Portfolio Management (14,175,331) Fees paid to Finartis Group SA, provider 

of the Prospero portfolio management 

system.  

Personnel Costs – SSL Legacy Staff (7,393,175) Contract payments for eight (8) persons 

Bank Charges & Adjustments (211,982)  

Closing Balance 5,172,894  
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2. Investment securities 

 

 
 

Investment securities represent equity investments held directly by SSL which have all been 

encashed during the period of temporary management and largely used to pay operating 

expenses incurred.  

 

3. Loans receivable (net) 

 

This amount primarily represents loans to third parties. We are gathering pertinent information 

to support recovery efforts. 

 

4. Due from related parties 

 

These represent amounts loaned and/or advanced to entities related to SSL either by common 

ownership or through connected/associated parties. 

 31 Aug 2024 31 May 2024 31 Jan 2023 31 Dec 2022 

 JMD JMD JMD JMD 

SSL Growth Equity Limited  391,320,591     391,320,591       382,182,921      331,096,846  

SSL Capital Cayman  222,255,670     222,255,670       218,135,824    199,425,498  

Delta Capital Partners Limited 47,002,647         47,002,647  96,697,033      98,521,055  

Others      9,539,653       9,539,653    9,394,205    9,319,070  

 670,118,561 670,118,561         706,409,983         638,362,469  

 

Sale Date Security Ticker Symbol Units Sold Settlement Amount

JMD

28-Feb-23 Carreras Ltd. CAR 5,730                   47,559                       

28-Feb-23 Ciboney CBNY 2,600                   1,326                         

28-Feb-23 Fosrich Company Ltfd. FOSRICH 22,689,783          58,790,481                

28-Feb-23 Jamaica Stock Exchange JSE 1,000                   13,982                       

58,853,348                

15-Feb-23 Everything Fresh Ltd. EFRESH 29,134,517          34,945,330                

15-Feb-23 First Rock Real Estate Investments Ltd. FIRSTROCKJMD 100,000               1,208,959                  

15-Feb-23 Knutsford Express Services Ltd. KEX 28,721                 315,187                     

15-Feb-23 Wisyno Group Ltd. WISYNCO 95,000                 1,637,748                  

38,107,224                

8-Aug-23 Pulse Investments Ltd PULS 1,812,960            3,729,772                  

22-May-24 Pulse Investments Ltd PULS 604,320               992,619                     

4,722,392                  

Knutsford Express Services Ltd. KEX 384                      

-                             

Overall Total 101,682,964              
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These amounts represent loans and advances to entities related to SSL.  

 

I am gathering data and formulating a strategy to effectively pursue recovery.  A summary of 

information obtained to date is provided below: 

 

Delta Capital Partners Limited 

 

Delta Capital Partners Limited (“Delta”) was incorporated in Jamaica in July 2020 as a private 

equity firm. It’s related company, Delta Capital Holdings Ltd. is an incorporated International 

Business Company in St. Lucia. Information derived from Delta’s management accounts at June 

2023 outlines its ownership interest as follows: 

 
 
Delta has invested in several equity and loan deals in the region, most of which have not turned 

out favourably. The receivable amount represents amounts advanced to provide working capital 

support to the Delta Capital, a portion of which was repaid in 2023. 

  
Others 

 
This represents smaller amounts due from other related entities, as outlined below: 

 31 Aug 2024 31 May 2024 31 Jan 2023 31 Dec 2022 

 JMD JMD JMD JMD 

Due from related parties - Other 9,539,653 9,539,653 9,394,205 9,319,070 

 

These represent smaller amounts due from other related entities: 

1. SSL Asset Management (Cayman) Ltd. 
 
2. SSL Number 7 Limited 
 
3. Select Private Services Limited 
 
4. SSL REIT Investors Limited 
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5. Income taxation recoverable 

 

Income tax recoverable represents tax withheld on interest income earned by SSL which it was 

not able to recover against profits, given its recurrent losses sustained over the last several years. 

 

6. Other receivables  

 

This amount represents accumulated GCT input and withholding tax paid by SSL which it has 

not been able to recover from its taxable revenues. My intent is to discuss a deal with the Tax 

Administration of Jamaica whereby the GCT Recoverable can be offset against SSL’s 

outstanding liabilities for other tax types. 

 

 31 Aug 2024 31 May 2024 31 Jan 2023 31 Dec 2022 

 JMD JMD JMD JMD 

Other Receivables  17,442,389 17,442,389 49,674,836 21,840,436 

 

7. Intangible asset 

 

This amount for 31 January 2023 represents the unamortised cost of yearly software licence for 

the Prospero system under accrual accounting convention. This amount was subsequently fully 

amortised. 

 

8. Property, plant and equipment 

 

Most of the items are old, malfunctioning office furniture, equipment and accessories.  Since 

May 31, 2024, I have been able to sell one artwork for $170,000, after commission paid to dealer.  

This amount represents the net proceeds and is equivalent to the assessed market value for that 

piece of painting. 

 

 

9. Investment properties 

 

1. Investment properties represent six (6) parcels of land located at Longville Park, Clarendon. 
Per valuation report received from the Temporary Manager and carried out by D. C. Tavares 
& Finson Realty Limited, the lots had a combined appraised market value of $53,200,000 (and 
forced sale value of $42,500,000) as at September, 2023. The lots were sold during the period 
of temporary management for $43 million.   

 

 

10. Deferred tax asset 
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Deferred tax asset represents theoretical tax credit on accumulated losses carried forward as 

required by International Financial Reporting Standards.   

 

11. Client payables 

 

This represents a shortfall between cash balances tracked in individual client accounts and actual 

total cash balance in SSL’s designated client bank account.  Based on preliminary research, this 

shortage has existed for several years.  We are doing further reviews to ascertain the source. 

 

 

12. Notes payable 

 

These represent promissory notes issued to clients for loans to SSL. 

 

13. Other payables 

 

 31 Aug 2024 31 May 2024 31 Jan 2023 31 Dec 2022 

 JMD JMD JMD JMD 

Accounts Payable 38,542,733 38,542,733 60,692,759  36,098,852   

Statutories Outstanding 55,322,211 31,333,497 29,807,688 45,015,220 

Reclass of Investor Equity Injection to Debt 171,169,953 171,169,953 171,169,953  

Others (Accrued Expenses, GCT Payable, 

Accrued Leave, Finance Lease) 

35,202,515 14,788,255 19,440,903 30,879,994 

 300,237,412 255,834,438 281,111,303 111,994,066 

 

14. Share capital 

 

This amount represents the carrying amount for Ordinary Share Capital. 

 

15. Advance on shares 

 

This amount represents amounts received by SSL from Spectrum Capital with respect to deal for 

them to acquire SSL’s business.  A portion of this amount was refunded to Spectrum Capital and 

the balance reclassified during the period of Temporary Management and included in Other 

Payables as an outstanding obligation of SSL. 

 

16. Cumulative preference shares 
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This amount represents the carrying amount for Preference Share Capital. 

 

17. Accumulated deficit 

 

This represents losses accumulated by SSL to date. 
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Appendix 4 – Consolidated Update on SSL – Office of MOFPS – 17 April 2024 
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Redacted and re-issued By Caydion Campbell, Trustee – 15 October 2024                                       Page 66 of 119 
 

SSL TRUSTEE’S 1ST REPORT FOR THE PERIOD 1 JUNE 2024 TO 20 SEPTEMBER 2024 

Appendix 5 – Cash Flow Movement 17 January 2023 to 31 May 2024 

 

 

Stocks and Securities Limited

Cash Flow Movement 

Jan 17 2023 -May 31 2024

Date Details J$000

16.1.2023 Cash at bank 17,931              

A/C CurrencyAmount J$000 (Equivalent)

Citi 2001 US$ 40,730.18         6,110                      

Citi 2192 J$ 11,770,410.11  11,770                    

Citi 0008 US$ 339.57              51                           

17,931                    

Inflows:

Sale of Local Shares 101,420            

Insurance proceeds re fraud claim 153,500            

Sale of leased Pick-up - 6197HF (net proceeds) 2,491                

Insurance refund re sale of pickup 22                     

PBL Interest spread 23,572              

Sale of FF&E 1,135                

Net proceeds - sale of longville lots 39,828              

Payment from Delta 52,500              

FX gain on conversion 1,602                

Misc - deposit re sale of motor veh from 2022 to incorrect bank a/c now transferred 175                   

Total Inflows 376,246            

Outflows:

Salaries and contract workers 129,320-            

Statutory deductions 41,948-              

Rent Simdo/BRSL -J$3.45M 30,445-              

JSE/BOJ/JCSD 1,451-                

Systems 63,192-              

Utilities 10,594-              

Legal services 17,860-              

Surveyor and related costs re Longville, incl prop taxes 3,403-                

GCT 1,110-                

Motor vehicle lease 1,238-                

Other expenses 22,229-              

Valuators - FF&E & Longville 1,157-                

Legal - Longville lots 165-                   

Credit card - balances 3,802-                

BRSL - Temporary Management 48,147-              

Relocation costs 485-                   

Total Outflows 376,546-            

Net Cash Balance - 31 May 2024 17,631              

A/C CurrencyAmount J$000 (Equivalent)

Citi 2001 US$ 369.10              58                           

Citi 2192 J$ 17,656,752.62  17,657                    

Citi 0008 US$ 536.67-              84-                           

17,631                    

Notes:

1. Other expenses represent Security costs, Life & Heath Insurance, Motor Vehicle Insurance, Storage 

fe, media fees, bank charges, garbage removal, cleaning and office supplies, gas and other motor 

vehicle expenses.

2. This workbook represents Temporary Management tracking of cash inflows & outflows. FX 

conversion rate of $150 used until Sept 2023 when changed to $153.5. Rate changed to $156 in March 

2024. These rates are not reflective of the monthly rates booked to the general ledger, but should not 

vary significantly

3. For more accurate presentations, amounts were reallocated between rent & systems and 

JSE/BOJ/JCSD and others
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Appendix 6 – Proforma Balance Sheet – 31 May 2024 - Proprietary 

 

Stocks and Securities Ltd

Proforma Balance Sheet as of May 31, 2024 -PROPRIETORY ONLY

Notes # JMD

ASSETS

Cash and cash equivalents 17,630,612            

Loans (Net) receivable ( Deladad/Herald Printers) 19,451,780            

Due from related parties 670,118,561           

  SSL Growth Equity Limited 391,320,591           

  SSL Capital Cayman 222,255,670           

  Delta Capital Partners Limited 47,002,647            

  Others ( SSL Cayman, SSL Asset Mgmt, Select Private Services Limited) 9,539,653              

Income taxation recoverable 17,346,041            

Other receivables 17,442,389            

  Withholding/GCT Tax Recoverable 17,238,330            

 Other Receivable 204,059                 

Property, plant and equipment 4,311,626              

Deferred tax asset 24,148,331            

Total Assets 770,449,340           

LIABILITIES

1 Client Payables 74,756,569            

2 Contingent Liability 153,901,600          

3 Note payable 750,925,342           

  Loans Payable 634,484,046           

  Accrued Interest 116,441,296           

Other payables 255,834,438           

  Accounts Payables 38,542,733            

4   Statutories O/S 31,333,497            

5   Reclass of Investor Equity injection to Debt 171,169,953           

  Others ( Accrued Expenses/GCT Payable/Accrued leave/finance lease) 14,788,255            

Bonds payable

Total Liabilities 1,235,417,949        

EQUITY

Ordinary Share capital 2,782,269,673        

Redeemable Pref Share 45,000,000            

Cumulative Convertible Pref Share: G . Chai 172,361,179           

Accumulated deficit (3,217,020,375)       

Current Year Profit / (loss) (247,579,087)          

Total Equity (464,968,611)          

Total Liabilities and Equity 770,449,338           

Notes

1 Client Payables represents cash shortfall due to clients - difference between AUM & Client cash accounts

2 This represents Insurance recovery re fraud claims and is not reflective of the actual liability  under existing or potential claims

3 This represents amounts due to SSL promissory note holders

4 Outstanding statutories represent long overdue amounts prior to Temporary management plus $7.175M for January 2024

5 This represents amount received from Spectrum under contract, which was discontinued.

Actual May 2024
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Appendix 7 – Gazetted Government Trustee Fees 
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Appendix 8 – Sample Newspaper Publications  
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Appendix 9 – Notice to Clients & Letter to Creditors and Claimants  
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(In Court Supervised Winding-Up) 

Caydion Campbell Appointed Trustee on 16 January 2023 

 

21 June 2024 

 
TO ALL KNOWN, POTENTIAL & CONTINGENT CLAIMANTS AND/OR 
CREDITORS OF SSL  
 
Dear Sir or Madam: 

Stocks and Securities Limited (In Court Supervised Winding-up)  

As you may be aware on 31 May 2024, the Supreme Court of Judicature of Jamaica handed down its 

decision in a suit that was brought by the Financial Services Commission (FSC) versus Stocks and 

Securities Limited (In Members’ Voluntary Winding-Up) and Caydion Campbell – Claim SU 2023 

CD00036. The decision confirmed the appointment of the undersigned, Caydion Campbell as 

Trustee with effect from 16 January 2023. It also moved the winding-up to being under the 

Supervision of the Court. The Court also terminated the appointment of Mr. Kenneth Tomlinson as 

Temporary Manager of SSL.   

A copy of the full judgement is available for download from www.sslinvest.com. I have attached a 

copy of the Formal Orders, in relation to the matter that were issued by the Supreme Court on 6 

June 2024; this is also available from www.sslinvest.com 

Given the high public interest in the mater and to clarify what I was engaged to do, which was to 

facilitate the reorganisation of the SSL business, I have made available on www.sslinvest.com a 

copy of my Engagement Letter. I have also made available a copy of my Witness Statement to 

the Court. I am sure upon reading these documents you will recognize that my role as Trustee is in 

no way prejudicial to the interest of the creditors and claimants of SSL nor the public interest. It 

does not prevent any investigations into the alleged3 crimes that were committed or the prosecution 

of offenders. 

 

Reorganisation of the business of SSL 

 
3 The term alleged is used in recognition that a determination has not yet been made in the Court and is not a 
comment by the Trustee. 

http://www.sslinvest.com/
http://www.sslinvest.com/
http://www.sslinvest.com/
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As was indicated before, I was engaged primarily to facilitate the reorganization of the business of 

SSL. The strategy was to develop a Resolution Plan that would eventually be approved by the FSC, 

and the Court if necessary. It had to have the support of the creditors and claimants of SSL to be 

implemented. 

I should also indicate that up to 24 January 2023, I had discussions with the team from Spectrum 

Capital Partners Limited (“Spectrum”) who had executed a Share Subscription Agreement and a 

Shareholders’ Agreement with existing shareholders of SSL for their acquisition of approximately 

60% of the entity for Four Million United States Dollars (USD4,000,000).  Spectrum had already 

paid USD2,000,000 and the other USD2,000,000 was payable by 1 March 2023. Spectrum 

confirmed to me that they were still interested in the acquisition of the controlling stake in the SSL 

business which could have been facilitated by a reorganization of SSL. I should indicate that it is 

possible to separate the en bloc business and operations of a company, in particular one with 

licences to operate as a regulated financial entity, from the legal entity via a Scheme of 

Reorganization in a Winding-Up. This is a procedure for preserving the going-concern value of a 

business for all the stakeholders and it has been done by many companies in Jamaica. The Spectrum 

deal collapsed after I was excluded from the affairs of SSL by the Court injunction. Given the 

activities during the Temporary Management it is now highly unlikely that there will be an 

opportunity to reorganise the business of SSL.  

Recommendation for Court Supervised Winding-Up 

I should indicate that by letter dated 24 January 2023, I had formally recommended a Court 

Supervised Winding-Up with Mr. Kenneth Tomlinson being appointed as a Joint Trustee. There is 

provision in the Companies Act for this. 

307.  – (1) Where an order is made for a winding up subject to supervision, the Court may by that, or any 

subsequent order appoint an additional liquidator. 

The FSC rejected this approach. Instead, they initiated legal proceedings on 25 January 2023 by 

which they sought to overturn my appointment. This prevented me from discharging my 

responsibilities as outlined in the Companies Act and other relevant statutes. The Court has now 

restored my authority over SSL and commenced the Court Supervised Winding-up. 

Stay of Proceedings 
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If you had initiated or intended to pursue litigation against SSL, kindly note Order # 11 recited 

below:  

“11. There is a stay of all pending or other proceedings against the 1st Defendant 

[SSL] and no suit, action, or other proceedings including criminal proceedings shall 

be proceeded with or commenced against the 1st Defendant unless the permission of 

this Court is obtained”  

You should submit your Proof of Claim to the Trustee for adjudication and as admitted and 

appropriate participate in the winding-up proceedings and meeting(s) of creditors and claimants.  

I should point out that the Stay of Proceedings is not peculiar to the SSL case or Jamaica. It is 

regarded as part of the best practice to preserve the assets of the entity for the ultimate benefit of all 

proven creditors in accordance with their ranking. It prevents the entity from being burdened with 

new liabilities and expenses which would rank ahead of the legacy liabilities and ultimately reduce the 

net assets available for distribution to creditors and claimants. It also allows a Trustee to treat each 

claimant in a similar manner according to the applicable laws, with no preference being shown to 

any party. It preserves the pari passu principle whereby all unsecured creditors must share equally 

any available assets of the company or any proceeds from the sale of any of those assets, in 

proportion to the debts due to each creditor. 

Notice to Creditors/Claimants and Claims Adjudication  

As mandated by Order # 10, recited below, all known potential and contingent claimants and/or 

creditors of SSL are required to submit a Proof of Claim for adjudication and proving by the 

Trustee: 

“10. The Trustee is further ordered and directed to invite, by post, electronic mail, 

newspaper publication and/or any address known to the 1st Defendant [SSL], all known 

potential and contingent claimants and/or creditors of the 1st Defendant to submit their 

proof of claims for adjudication and proving by the Trustee and/or for their admission or 

voting at a meeting of creditors and/or ranking for distribution and/or payment or for the 

reorganisation of the business or otherwise whatsoever in accordance with the Insolvency 

Act or any further order of the Court. 
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I have attached a copy of the original Special Resolution, Notice of Appointment of Trustee and 

Notice to Creditors that was published in the Extraordinary Gazette of 17 January 2023. The 

injunction that was obtained by the FSC had prevented their publication and the Claims 

Adjudication Process from commencing before. 

I have also attached the current Notice to Creditors and Claimants which invites these 

stakeholders to submit their Proof of Claim for adjudication by Friday, 26 July 2024. 

It is by the Adjudication Process that claims are ultimately determined by the Trustee as to their 

admissibility and rank for distribution. It is possible for claims to be disallowed or approved for an 

amount that is different from what was submitted. An aggrieved creditor or claimant may, with the 

leave of the Court, appeal the decision of the Trustee.  

I must advise that the Adjudication Process could not have been formally undertaken by the 

Temporary Manager as it is outside of the scope of authority given in the Financial Services 

Commission Act (FSC Act). Therefore, you are required to comply with the process under the 

Court Supervised Winding-Up and not solely rely on communications and documentation you 

may have already been provided during Temporary Management. I do apologize for the 

inconvenience and delay this may cause and as far as practical my team will utilise the information 

and documentation previously provided. However, you will at a minimum be required to complete 

and submit the prescribed Proof of Claim form to be eligible for a distribution by the Trustee. This 

requirement is applicable to all claimants and creditors, including those related to off-balance sheet 

managed portfolios. 

Proof of Claim 

A fillable pdf Proof of Claim is attached, which you are being asked to return preferably by email to 

sslclaims@praisetrustee.com with copy to sslserviceteam@sslinvest.com. 

The Proof of Claim may also be collected from, and when completed dropped off at, the following 

address: 

 Stocks and Securities Limited (In Court Supervised Winding-Up) 
 c/o PRAISE Trustee Limited 
 Suite # 3,  
 47E Old Hope Road 
 Kingston 5 

Jamaica, W.I. 

mailto:sslclaims@praisetrustee.com
mailto:sslserviceteam@sslinvest.com
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The Proof of Claim is also available for download from www.sslinvest.com and the deadline 
for submission is Friday, 26 July 2024. 
 

Classes of Creditors and Claimants 

The Proof of Claim has identified an expected five (5) classes of creditors and claimants in the SSL 

winding-up estate, inclusive of those with off-balance sheet managed portfolios for which SSL acted 

as a trustee: 

A. Unsecured Creditors 
B. Unaffected Trust Claimants  
C. Affected Trust Claimants (Contingent Creditors) 
D. Temporary Management Claimants 
E. Equity Claimants 

 

Unsecured Creditors 

The unsecured (on-balance sheet) creditors are expected to include the following: 

i. Clients Payable (representing cash shortfall due to clients – difference between 
Assets Under Management (AUM) and Clients’ Cash Accounts)  

ii. Promissory Note Holders (SSL issued Promissory Notes) 
iii. Employees 
iv. Statutory payments and other obligations to state agencies 
v. Trade Creditors – suppliers of goods and services to SSL 

 
Some of these creditors may be entitled to a priority as is stipulated in Section 202 of the Insolvency 
Act.  
 
Unaffected Trust Claimants 
 
SSL acted as trustee4 and managed portfolios on behalf of some of its clients/customers that were 

held “off-balance sheet”. These are non-proprietary assets (with the associated liabilities) of SSL. 

In this case, circumstances have now led to the trustee of these portfolios being wound-up.   

The indications are that the majority of Trust Claimants were unaffected by the alleged fraud and 

would therefore be able to submit their claim for the unaffected balance of their portfolio. I should 

however indicate that it is likely that there will be some charge associated with management and 

liquidation of the portfolios of Unaffected Trust Claimants.  This charge will be applied before 

 
4 This is not to be confused with the Trustee in the winding-up. 

http://www.sslinvest.com/
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the final distribution to account holders, in accordance with the principle of fair allocation of the 

costs of insolvency. Discussions are being had with the FSC with a view to have agreement on the 

mechanism for this. The outcome of these discussions will determine the timeline for resumption of 

payouts to the Unaffected Trust Claimants. The determination may also have to await the Trustee’s 

return to Court on 26 September 2024. 

Affected Trust Claimants (Contingent Creditors) 

It is my understanding that a number of clients’ portfolios, approximately 200 according to 

information from the Financial Investigations Division (FID), were affected by the alleged fraud and 

the balances standing to their accounts are not what they ought to be. These clients may have a 

contingent claim against SSL and a contingent liability has been recognised by the Trustee. The 

contingent liability gave rise to a contingent asset in the form on an insurance claim under SSL’s 

Fidelity Guarantee (employee dishonesty) policy (see below). 

Temporary Management Claimants 

These would be claims for any unpaid amount as at 31 May 2024 that were authorised by the 

Temporary Manager or the FSC during the period 17 January 2023 to 31 May 2024. It is also 

possible that the FSC may have a claim against SSL for expenses it incurred under the Temporary 

Management of the organisation. 

Equity Claimants 

Equity claims are as defined in the Insolvency Act, in respect of an equity interest including a claim 

for, among others -  

a) A dividend or similar payments; 

b) A return of capital; 

c) A redemption or retraction obligation;  

d) A monetary loss resulting from the ownership purchase or sale of an equity interest 

or from the rescission of a purchase or sale of an equity interest; or  

e) Contribution or indemnity in respect of a claim referred to in any of paragraphs (a) 

to (d); 

Spectrum Capital Partners Limited may have an equity claim against SSL. 

Realisation of Contingent Asset 
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The former Temporary Manager, Mr. Kenneth Tomlinson has confirmed that One Million United 

States Dollars (USD1,000,000) was received from the insurers in settlement of claim made under 

the Fidelity Guarantee insurance coverage for acts of dishonesty or fraud by employees. The claim 

was with respect to the alleged fraud committed by former employee, Jean-Ann Panton, who is 

before the Court facing criminal charges. The Contingent Asset has therefore materialised and 

would be recorded as a Trust Receivable as at 16 January 2023. 

The information from Mr. Tomlinson, also indicates that the funds from the insurance proceeds 

were expended on Temporary Management expenses and are not available for the benefit of the 

victims that have so far been identified. The victims are expected to submit claims under the 

category Affected Trust Creditors. I should indicate that I strongly disagree with the usage of the 

proceeds of the insurance claim for general Temporary Management expenses, in particular as the 

Affected Trust Creditors may ultimately have no other recourse to the assets of SSL which are 

already inadequate to cover the on-book unsecured liabilities.  

I am making further enquiries and discussions are being had on this issue. I am also exploring a 

mechanism for the recovery of these funds for the Affected Trust Claimants; but offer no 

guarantee in this regard.   

Management Fees Chargeable to Unaffected Trust Claimant   

I should also advise that based on my analysis of information provided by the Temporary 

Management team, significant expenses were incurred in facilitating activities primarily for the 

benefit of the Unaffected Trust Claimants.  These costs have been borne by other creditors and 

claimants, in particular as no “management fees” have been charged since January 2023.    

This is a breach of the principle of fair allocation of the cost of insolvency. It is therefore likely that 

a “management fee” or some such charge will be deductible from balances held by Unaffected 

Trust Creditors before there is the finalisation of the transfer of the balances on their account to 

the new institution of their choice. Discussions are being had with the FSC in this regard, and 

timeliness with which there can be a modified resumption of the transfer of clients’ portfolios is 

dependent on the outcome. This will be communicated to the relevant claimants as soon as 

practical. 

Meetings of Creditors & Claimants  



 

Redacted and re-issued By Caydion Campbell, Trustee – 15 October 2024                                       Page 79 of 119 
 

SSL TRUSTEE’S 1ST REPORT FOR THE PERIOD 1 JUNE 2024 TO 20 SEPTEMBER 2024 

I have tentatively set Friday, 18 October 2024 as the day for the meetings of the creditors and 

claimants of SSL. This is to allow for the submission of the Trustee’s Report to Court as 

mandated by Order # 12 and for any application for directions of the Court on 26 September 2024. 

It will also facilitate the Trustee ascertaining the State of Affairs of SSL as at 16 January 2023, being 

the date of the commencement of the winding-up. A review of the activities during the Temporary 

Management will also be undertaken.  

Importantly, as Trustee, I am obliged to investigate the causes of failure of SSL as well as any 

offences antecedent to or during the winding up. I will cite below two relevant provisions from the 

Companies Act: 

321.  –(1) If where a company is wound up it is shown that the proper books of account were not kept by the 
company throughout the period of two years immediately preceding the commencement of winding up, or the 
period between the incorporation of the company and the commencement of the winding up, whichever is the 
shorter, every officer of the company shall, unless he shows that he acted honestly and that the circumstances in 
which the business of the company was carried on the default was excusable, be guilty of an offence and shall 
be liable --- 

(a) on conviction in Circuit Court to a fine or to imprisonment with or without hard labour for a 
term not exceeding one year; or 

(b) on summary conviction before a Resident Magistrate to a fine not exceeding two million dollars 
or to imprisonment for a term not exceeding six months. 

324. –(2) If it appears to the trustee [liquidator5] in the course of a voluntary winding up that any past or 

present officer, or any member, of a company has been guilty of any offence in relation to the company for 

which he is criminally liable, he shall forthwith report the matter to the Director of Public Prosecutions, and 

shall furnish to the Director such inform and give to him such access to and facilities for inspecting and taking 

copies of any documents, being information or documents in such possession or under the control of the trustee 

[liquidator] and relating to the matter in question, as the Director may require. 

I should point out that contrary to some erroneous assertions, my appointment by the members 

(shareholders) of SSL, as facilitated the directors, offers no protection or insulation for these 

stakeholders nor any former officers, managers of employees of SSL for any offences or crimes they 

may have committed. I am duty bound to report any evidence of a crime to the DPP. It is my 

understanding that there are ongoing investigations by the FID. I have indicated to the FID that 

their access to documents and information on SSL is unaffected by the confirmation of my 

appointment and I will work cooperatively with them. 

 
5 The term Trustee is now used instead of Liquidator. 
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I would urge any Affected Trust Claimant who has not yet filed a formal complaint with the FID 

to do so forthwith in addition to submitting their Proof of Claim in the winding-up proceedings. 

You have my commitment that in the discharge of my duties as Trustee, with the company now 

being declared insolvent, my primary duty of care is to the general body of creditors and claimants 

under the Supervision of the Court. SSL and its creditors and claimants are now the same as 

you are the ones with an economic interest in the company; anything that benefits SSL 

benefits you; any action against SSL is an action against you. I will however be mindful of the 

interests of other stakeholders, including the FSC, the FID, the DPP and the general public as long 

as it is not to the detriment of creditors and claimants.    

Please submit your Proof of Claim immediately or no later than Friday, 26 July 2024. You are also 

asked, if applicable, to comply with the requirements indicated in the attached Notice to Clients To 

Update Their Accounts. 

Please monitor the company’s website at www.sslinvest.com for further updates and information. 

 Yours faithfully, 

 

Caydion E. O. Campbell 

Trustee  

Stocks and Securities Limited (In Court Supervised Winding-Up)  

c/o PRAISE Trustee Limited  

Suite # 3, 47E Old Hope Road, Kingston 5, Jamaica, W.I. 

Email: caydion@praisetrustee.com  Telephone (876) 990-0555 (Flow) or (876) 383-8944 (Digicel) 

 

Attachments: Formal Orders 

    Extraordinary Gazette Publication of 17 January 2023 

   Notice to Creditors and Claimants dated 17 June 2024 

    Proof of Claim (fillable pdf) 

    Notice to Clients To Update Their Accounts 

http://www.sslinvest.com/
mailto:caydion@praisetrustee.com
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Appendix 10 – Proof of Claim Form 

(In Court Supervised Winding-Up) 
Caydion Campbell Appointed Trustee on 16 January 2023 

PROOF OF CLAIM 

IN THE MATTER of the Winding-Up of                                                                                                              

STOCKS AND SECURITIES LIMITED (IN COURT SUPERVISED WINDING-UP) (“SSL”) and the claim of  

_____________________________________________________________________________ 
(Insert name of claimant above) 

 
NOTICES TO THE CLAIMANT SHOULD BE SENT TO: 
 
_____________________________________________________________ 
 
_____________________________________________________________ 
 
_____________________________________________________________ 

 
_____________________________________________________________ 
(Insert address above) 

 
Phone:  (_____)____________ or (_____)______________ or (_____)_____________ 
Fax: (_____)_________________ 
Email:   ______________________________________or______________________________________ 

 

CLAIM 
 

I,________________________________________________do hereby certify that:- 
(Insert the name of the person completing the form above) 

 
1. That I am [   ] the claimant or [    ] __________________________________of the claimant. 

(Insert position above) 

 

2. That I have knowledge of all the circumstances connected with the claim referred to below. 
 

[    ] A. CLAIM BY UNSECURED CREDITOR (On-Balance Sheet Liability) 
 

1. That the debtor (SSL) was at the date of winding up, namely the 16th day of January 2023, 

and still I indebted to the claimant in the sum of JMD_____________(JMD) and/or 

USD_____________(USD), as specified in the attached statement of account [    ] OR 

Affidavit [     ]  attached and marked “Schedule A”, after deducting any counterclaim to which 

the debtor is entitled. 

(Check appropriate description) 

[    ]  Regarding the amount of JMD______________(JMD) and/or USD_______________(USD, I do not 
claim a right to a priority under section 202 of the Insolvency Act. 

 
[    ]  Regarding the amount of JMD______________(JMD) and/or USD_______________(USD, I claim 

a right to a priority under section 202 of the Insolvency Act. (Set out on an attached sheet details to sort priority claim). 

[The attached statement of account or affidavit must specify the vouchers, invoices or other evidence in support of the claim 
and where applicable the SSL assigned account number(s)].  
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[    ] B. CLAIM BY UNAFFECTED TRUST CLAIMANT 
(Off-Balance Sheet Liability for Managed Portfolio)     

 

1. That the debtor/trustee (SSL) was at the date of the judgement is Claim SU2023 CD00036, 

namely the 31st day of May 2024, and still is holdings funds and/or assets in trust for the 

claimant in the sum of JMD_____________(JMD) and/or USD___________(USD), as 

specified in the attached statement of account    [    ] OR Affidavit [     ]  attached and marked 

“Schedule A”, after deducting any counterclaim to which the debtor/trustee is entitled. 

 
[The attached statement of account or affidavit must specify the vouchers, invoices or other evidence in support of the claim and where 
applicable the SSL assigned account number(s)]. 

 
[    ] C. CLAIM BY AFFECTED TRUST CLAIMANT/CONTINGENT CREDITOR 

 (accounts affected by the alleged fraud)* 
 

1. That, I assert that the debtor (SSL) was at the date of the winding-up, namely the 16th day of 

January 2023, contingently liable to the claimant in the sum of JMD_______________(JMD) 

and/or USD___________(USD), as specified in the attached Statement of Account [    ] OR 

Affidavit [     ] attached and marked “Schedule A”, after deducting any counterclaim to which 

the debtor is entitled. 

 
*A contingent claim may have arisen in circumstances where a client/customer of SSL on whose behalf an off-

balance portfolio of Cash and/or Fixed Income Securities and/or Equities was managed, claims that the balance 

standing to their account(s) is less than they are entitled to or expect and they may have been a victim of the 

alleged fraudulent activities undertaken by a former employee of SSL. 

 
[The attached statement of account or affidavit must specify the vouchers, invoices or other evidence in support of the claim and where 
applicable the SSL assigned account number(s)]. 

 
 

[    ] D. CLAIM BY TEMPORARY MANAGEMENT CREDITOR** 
 

1. That the debtor (SSL) was at the date of the judgement is Claim SU2023 CD00036, namely 

the 31st day of May 2024, and still is indebted to the claimant in the sum of 

JMD_____________(JMD) and/or USD___________(USD), as specified in the attached 

statement of account [    ] OR Affidavit [  ] attached and marked “Schedule A”, after 

deducting any counterclaim to which the debtor/trustee is entitled. 

 

**A Temporary Management Creditor in one who provided goods and or services to SSL between the period 17 

January 2023 and 31 May 2024 that were authorized by the Temporary Manager, payment for which remained 

outstanding as at 31 May 2024. 

 

[The attached statement of account or affidavit must specify the vouchers, invoices or other evidence in support of the claim and where 
applicable the SSL assigned account number(s)].  
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[    ] E. CLAIM BY EQUITY CLAIMANT*** 
 

1. That the debtor (SSL) was at the date of winding up, namely the 16th day of January 2023, 

and still is indebted to the equity claimant in the sum of JMD_________________(JMD) 

and/or USD__________________(USD), as specified in the attached statement of account 

[    ] OR Affidavit [     ] attached and marked “Schedule A”, after deducting any counterclaim 

to which the debtor is entitled. 

 

***equity claim means a claim that is in respect of an equity interest including a claim for, among others— 
a) A dividend or similar payments 
b) A return of capital 
c) A redemption or retraction obligation 
d) A monetary loss resulting from the ownership purchase or sale of an equity interest or from the 

rescission of a purchase or sale of an equity interest; or 
e) Contribution or indemnity in respect of a claim referred to in any of paragraphs (a) to (d);  

 
[The attached statement of account or affidavit must specify the vouchers, invoices or other evidence in support of the claim and where 
applicable the SSL assigned account number(s)]. 

 
Dated at_________________________________________, this_____day of _______________, _________. 
 
________________________________   _____________________________________ 
Witness (Insert signature above)     Claimant (Insert signature above) 
        
 

_____________________________________________________________ 
 
_____________________________________________________________ 

 
_____________________________________________________________ 
(Insert the address of witness above and details below) 

 
Phone:  (_____)____________ or (_____)______________ or (_____)_____________ 
Fax:  (_____)_________________ 
Email:   ______________________________________or______________________________________________ 
 
WARNING:  The Companies Act and the Insolvency Act provide severe penalties for making any false 

claim, proof, declaration or statement of account. 
 

FOR OFFICIAL USE ONLY 

Claim Received Date: Reviewed by: Signature: Date: 
 

Admitted for Meeting: 
YES [   ]      NO [   ] 

Approved by:       Signature: Date: 
 

Admitted for Voting  
YES [    ]     NO [   ] 

Approved by:       /     / JMD USD 

Proved for Distribution: 
YES [    ]     NO [   ] 

Approved by:     /     / JMD USD 
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Appendix 11 – FSC Directions 31 July 2024 
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Appendix 12 – Trustee’s Response to FSC Directions 21 August 2024 
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Appendix 13 – Correspondence re Spectrum Proposed Transaction  
 

Date From To  

26 Jan 2023 
HGH SSL’s Temporary Manager indicating SCP’s 

intention to complete transaction 

14 Feb 2023 
HGH SSL’s Temporary Manager requesting refund of 

USD900,000 

3 Mar 2023 
SSL                              
(Ken Tomlinson) 

Ramsay & Partners directing the immediate return 
of funds held in trust for Spectrum 

7 Mar 2023 
Ramsay & 
Partners 

HGH – advising that they were transferring 
USD897,913.90, being balance of the funds they 
were holding in trust (escrow) 

7 Mar 2023 
HGH FSC re interest in SSL Restructuring 

24 Apr 2023 
HGH Hylton Powell – re acquisition of licence 

28 Apr 2023 
SCP FSC – Newco and acquisition of specific assets 

and licence and assumption of up to USD3 
million in liabilities. 

29 Apr 2023 
HGH Hylton Powell – referencing *Hylton Powell letter 

of 26 April 2023 which I have not been provided 
with. 
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Appendix 14 – JSE/RMOD Correspondence re Insurance and Termination of Member 

Dealer Agreement 

 
Date From To Main Subject or Extract 

27 January 2023 
JSE/RMOD Ken Tomlinson 

TM of SSL 
Request for proof of renewal of insurance 
coverage. 
 
Termination of Member/Dealer Agreement by 3 
February 2023 

2 February 2023 
JSE/RMOD Ken Tomlinson, 

TM of SSL 
Extension granted to 13 February 2023 to 
provide proof of insurance renewal 

14 February 2023 
JSE/RMOD Major                  

Keron Burrell – 
Executive 
Director, FSC 

“In order to avoid termination, SSL must provide by the 
end of the day Thursday, February 16, 2023, evidence of 
coverage of no less amount and on no less terms, than what 
it had prior to its expiration on January 22, 2023.” 

17 February 2023 
JSE/RMOD Major                     

Keron Burrell 
Deadline passed…” Please be advised that on 
February 23, 2023, SSL’s Member/Dealer Agreement 
with the Exchange will therefore be terminated.” 

24 February 2023 
JSE Ken Tomlinson SSL’s trading access to the JSE’s trading system 

disabled. 

6 March 2023 
Jamaica Central 
Securities 
Depository Ltd 

Ken Tomlinson “Need for alternative arrangements for investors to access 
brokerage services”  
“…SSL JCSD account holders to transfer their securities 
to a broker of their choice” 

2 May 2024 
JSE Hugh Croskery Confirmation that Member Dealer Agreement 

was terminated on 23 February 2024. 
“While the Member Dealer Agreement is in existence, the 
Member Dealer can, with the JSE’s consent assign same 
to a third party on such terms that it agrees with the third 
party. However, when the agreement is terminated, the 
Member Dealer’s right to trade on the Exchange ceases 
and so does the right to assign the Agreement.”  

14 June 2024 
JSE Caydion 

Campbell 
Formally advising Trustee of termination of 
SSL’s Dealer Agreement with the JSE and its 
Participation Agreement with JCSD. 

20 August 2024 
JSE Caydion 

Campbell 
Declining request for correspondences referred 
to in their letter of 27 January 2023. Advised that 
correspondences shared contained all 
“information relevant…particularly the reason 
for the termination of SSL’s trading license. 
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