THE LAWS OF THE 

VIRGIN ISLANDS

Chapter 285

COMPANIES ACT

ARrangement of Sections

1.
Short title.

2.
Interpretation.

3.
REPEALED.

4.
Application to private companies.

4A.
Application to banks.

PART I. - CONSTITUTION AND INCORPORATION.

MEMORANDUM OF ASSOCIATION.

5.
REPEALED.

5A.
REPEALED.

6.
Mode of limiting liability of members.

7.
Memorandum of association of a company limited by shares.

8.
Memorandum of association of a company limited by guarantee.

9.
Memorandum of association of an unlimited company.

10.
Signature and effect of memorandum of association.

11.
Power to alter memorandum of association.

12.
Restriction of registration of companies by certain names.

13.
Power to dispense with “Limited” in name of charitable and other companies.

14.
Change of name.

UNLIMITED LIABILITY OF DIRECTORS.

15.
Companies may have directors with unlimited liability.

16.
Liability of director, past and present, where liability is unlimited.

17.
Director with unlimited liability may have set off as under S.135.

18.
Notice to be given to director, on his election, that his liability will be unlimited.

19.
Existing limited companies may by special resolution make liability of directors unlimited.

REDUCTION OF CAPITAL.

20.
Construction of “capital” and powers to reduce capital.

21.
Power of company to reduce capital.

22.
Company to add “and reduced” to its name for a limited period.

23.
Company to apply to the Court for an order confirming reduction.

24.
Creditors may object to reduction and list of objecting creditors to be settled by the Court.

25.
Court may dispense with consent of creditor on security being given for his debt.

26.
Order and minute to be registered.

27.
Minute to form part of memorandum of association.

28.
Savings of rights of creditors who are ignorant of proceedings.

29.
Copy of registered minute.

30.
Penalty on concealment of name of creditor.

31.
Further provisions as to reduction of capital.

32.
Power to reduce capital by the cancellation of unissued shares.

33.
Accumulated profits may be returned to shareholders in reduction of capital.

34.
No resolution to take effect until particulars have been registered.

35.
Power to any shareholder within one month after passing of resolution, to require company to retain moneys paid upon shares held by such person.

36.
Company to specify amounts which shareholders have required them to retain under s.35; also to specify amounts of profits returned to shareholders.

36A.
Power to issue redeemable shares.

SUBDIVISION OF SHARES.

37.
Shares may be divided into shares of smaller amount.

38.
Special resolution to be embodied in memorandum of association.

ARTICLES OF ASSOCIATION.

39.
Regulations to be prescribed by articles of association.

40.
Application of Table A.

41.
Signature and effect of articles of association Cap. 67.

GENERAL PROVISIONS.

42.
Registration of memorandum and articles.

43.
Effect of registration.

44.
Copies of memorandum and articles to be given to members.

PART II - DISTRIBITION OF CAPITAL AND LIABILITY OF MEMBERS.

DISTRIBUTION OF CAPITAL.

45.
Nature and interest in company.

46.
Definition of “member”.

47.
Transfer by personal representative.

48.
Register of members.

49.
Annual list of members and summary.

50.
Penalty on company not forwarding list to Registrar.

51.
Company to give notice of consolidation or of conversion of capital into stock.

52.
Effect of conversion of shares into stock

53.
No trusts on register.

54.
Certificate of shares or stock.

55.
Inspection of register.

56.
Power to close register.

57.
Notice of increase of capital and of members to be given to Registrar.

58.
Remedy for improper entry, or omission of entry, in register.

59.
Notice to Registrar of rectification of register.

60.
Register to be evidence.

RESERVE CAPITAL.
61.
Reserve capital of company, how provided.

LIABILITY OF MEMBERS.
62.
Liability of present and past members of company.

CALLS UPON SHARES.

63.
Company may have some shares fully paid and others not.

64.
Manner in which shares are to be issued and held.

TRANSFER OF SHARES.

65.
Transfer may be registered at request of transferor.

SHARE WARRANTS TO BEARER.

66.
Warrant of limited shares fully paid up may be issued in name of bearer.

67.
Effect of share warrant.

68.
Re-registration of bearer of a share warrant in the register.

69.
Regulations of the company may make the bearer of a share warrant a member.

70.
Entries in register where share warrant issued.

71.
Particulars to be contained in annual summary.

72.
Penalties on persons committing forgery.

73.
Penalties on person falsely personating owner of shares.

74.
Penalties on persons engraving plates, etc.

CONTRACTS.

75.
Contracts how made

76.
Prospectus, etc. to specify dates and names of parties to any contract made prior to issue of such prospectus, etc.

PART III - MANAGEMENT AND ADMINISTRATION.

PROVISIONS FOR PROTECTION OF CREDITORS.

77.
Registered office of company.

78.
Notice of situation of registered office.

79.
Publication of name by a limited company.

80.
Penalties on non-publication of name.

81.
Register of mortgages.

82.
Certain companies to publish statement entered in First Schedule.

83.
List of directors to be sent to Registrar.

84.
Penalty on company not keeping register of directors.

85.
Promissory notes and bills of exchange.

86.
Prohibition against carrying on business with less than a certain number of members.

87.
Company to hold meeting within four months after registration.

88.
General meeting of company.

89.
Power to alter regulations by special resolution.

90.
Definition of special resolution.

91.
Provision where no regulations as to meetings.

92.
Registry of special resolutions.

93.
Copies of special resolutions.

94.
Execution of deeds abroad.

95.
Examination of affairs of company by inspectors.

96.
Application for inspection to be supported by evidence.

97.
Inspection of books.

98.
Result of examination how dealt with.

99.
Power of company to appoint inspectors.

100.
Report of inspectors to be evidence.

NOTICES.
101.
Service of notices on company.

102.
Rules as to notices by letter.

103.
Authentication of notices of company.

LEGAL PROCEEDINGS.

104.
Recovery of penalties.

105.
Application of penalties.

106.
Evidence of proceedings at meetings.

107.
Provisions as to costs in actions brought by certain limited companies.

108.
Declaration in action against members.

ARBITRATION.

109.
Power for companies to refer matters to arbitration.

110.
Provisions of Arbitration Act 1976 to apply.

PART IV - WINDING UP.

PRELIMINARY.

� Based on the Revised Laws of 1991 which include amendments made by the Companies (Amendment), 1990 (“3/1990”), the Insurance Act, 1994 (“15/1994”), the Companies (Amendment) Act, 1994 (“18/1994”), the Partnership Act, 1996 (“5/1996”), the Financial Services Commission Act, 2001 (“12/2001”), the Insolvency (Amendment and Consequential Provisions) Act, 2004 (“11/2004”) and the BVI Business Companies Act, 2004 (“16/2004”).
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This is an unofficial consolidation of the Companies Act and the amendments thereto.  Whilst every effort has been made to ensure correctness, no responsibility is assumed for any errors which may appear.
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