


1. In this matter the applicant sought an urgent stay of a winding up order 

granted against the second applicant on 8 June 2026 under case number 

2024/ 148940. 

2. Subsequent to the bringing of that application the respondent, who was the 

creditor at whose instance the winding up order was obtained, had its debt 

settled to its satisfaction. It consented to a discharge of the winding up 

order. 

3. The applicant then sought a discharge of the order under section 354 of the 

1973 Companies Act on the basis of these subsequent events, the 

subsequent events being those referred to above. 

4. I raised with the applicants’ counsel my concern that Justice Wanless, in 

winding up the second applicant, had done so not only on the basis of the 

debt owed to the respondent, but also on the grounds that the second 

applicant was insolvent. 

5. Having heard Mr. Alli on my concerns, I am satisfied that an appropriate 

case for the discharge of the order under section 354 has been made out. 

6. If reasons for the granting of this order are required they may be requested.  

7. I therefore grant the following order:  

1. The application is enrolled and heard as an urgent application.  

2. The applicants’ non-compliance with the Uniform Rules of Court 

is condoned to the extent necessary.  



3. The final liquidation order granted against the second applicant on 

8 June 2026 in case number 2024/148940 is set aside. 

4. The second applicant is not to pay any shareholder or 

intercompany loan claims ahead of third party creditors for so long 

as its liabilities exceed its assets, fairly valued. 

5. The subordination agreement referred to in the annual financial 

statements attached to the founding affidavit is to remain in force 

for so long as it takes to restore the solvency of the company, 

which solvency is to be determined by the second applicant’s 

auditors. 

6. The applicant may approach this court for a variation of or release 

from paragraphs 4 and 5 of this order.  

7. There is no order as to costs. 

 

_________ _________ 
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