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VIRGIN ISLANDS

NO. 16 of 2004

An Act to provide for the incorporation, management and operation of different types
of companies, for the relationships between companies and their directors and members
and to provide for connected and consequential matters.

26/2005
[Gazetted 29th December, 2004.]

ENACTED by the Legislature of the Virgin Islands as follows:

PART I
PRELIMINARY PROVISIONS
Short title and 1. (1)  This Act may be cited as the BVI Business Companies Act, 2004.
commencement.

2 The provisions of this Act come into operation on 1% January 2005.

Interpretation. 2. In this Act, unless the context otherwise requires,



“approved form” means a form approved by the Commission in accordance with
section 241,

“articles” means the original, amended or restated articles of association of a company;
“asset” includes money, goods, things in action, land and every description of property

wherever situated and obligations and every description of interest, whether
present or future or vested or contingent, arising out of, or incidental to,

property;

“bearer share” means a share represented by a certificate which states that the bearer of
the certificate is the owner of the share and includes a share warrant to bearer;

‘board”, in relation to a company, means

(@) the board of directors, committee of management, council or
other governing authority of the company, or

(b) if the company has only one director, that director;
“class”, in relation to shares, means a class of shares each of which has the rights,
privileges, limitations and conditions specified for that class in the

memorandum;

“Commission” means the Financial Services Commission established under the
No. 12 of 2001 Financial Services Commission Act, 2001;

“company” has the meaning specified in section 3(1);
“company number” means the number allotted to the company by the Registrar
(@ on its incorporation under section 7(1),
(b) on its continuation under section 182, or
Schedule 2 (c) on its re-registration under Schedule 2;
“continued” means continued under section 182;
“Court” means the High Court;

“custodian” has the meaning specified in section 67;



“director”, in relation to a company, a foreign company and any other body corporate,
includes a person occupying or acting in the position of director by whatever
name called,

“distribution” has the meaning specified in section 56;

“document” means a document in any form and includes
(@) any writing or printing on any material,

(b) any record of information or data, however compiled, and whether stored
in paper, electronic, magnetic or any non-paper based form and any storage
medium or device, including discs and tapes,

(c) books and drawings, and

(d) a photograph, film, tape, negative, facsimile or other medium in which one
or more visual images are embodied so as to be capable (with or without

the aid of equipment) of being reproduced,

and without limiting the generality of the foregoing, includes any court
application, order and other legal process and any notice;

“dollar” or “$” means the lawful currency for the time being of the United States of
America;

“file”, in relation to a document, means to file the document with the Registrar;

“foreign company” has the meaning specified in section 3(2);

ggg- ggi’ “former Act” means the Companies Act or the International Business Companies Act;
“former Act company” means a company incorporated, continued or registered under a
former Act, but excludes a company incorporated outside the Virgin Islands
registered under Part IX of the Companies Act;
“guarantee member” has the meaning specified in section 78;
No. 5 of 2003 “Insolvency Act liquidator” means a liquidator appointed under the Insolvency Act;

“limited company” means a company of a type specified in section 5(a), (b) or (¢);
“member”, in relation to a company, means a person who is

(@) ashareholder,
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No. 5 of 2003

(b) aguarantee member, or
(c) amember of an unlimited company who is not a shareholder;

“memorandum” means the original, amended or restated memorandum of association
of a company;

“Official Receiver” means the Official Receiver appointed under section 488 of the
Insolvency Act;

“prescribed” means prescribed by the Regulations;
“register”, in relation to an act done by the Registrar, means to register in the Register
of Companies, the Register of Foreign Companies or the Register of Charges, as

appropriate;

“Register of Charges” means the Register of Charges maintained by the Registrar in
accordance with section 230(1)(c);

“Register of Companies” means the Register of Companies maintained by the Registrar
in accordance with section 230(1)(a);

“Register of Foreign Companies” means the Register of Foreign Companies
maintained by the Registrar in accordance with section 230(1)(b);

“registered agent” means

(@ inrelation to a company, the person who is the company’s registered agent
in accordance with section 91(2), or

(b) in relation to a foreign company, the person who is the company’s
registered agent in accordance with section 189(1);

“registered office” has the meaning specified in section 90(2);

“Registrar” means the Registrar of Corporate Affairs appointed under section 229, and
“Deputy Registrar” and “Assistant Registrar” shall be construed accordingly;

“regulated person” has the meaning specified in the Insolvency Act;

“Regulations” means the Companies Regulations made under section 240;



“resolution”,

(@ in relation to the members of a company, has the meaning specified in
section 81; and

(b) in relation to the directors of a company, has the meaning specified in
section 129;

“restated articles” means a single document that incorporates the articles together with
all amendments made to it;

“restated memorandum” means a single document that incorporates the memorandum
together with all amendments made to it;

“restricted purposes company” means a company limited by shares that is registered on
its incorporation as having restricted purposes in accordance with section 8(1);

“securities” means shares and debt obligations of every kind, and includes options,
warrants and rights to acquire shares or debt obligations;

“segregated portfolio company” means a company incorporated or registered as a
segregated portfolio company under Part VI,

“series”, in relation to shares, means a division of a class of shares;
“shareholder” has the meaning specified in section 78;
“solvency test” has the meaning specified in section 56;

“treasury share” means a share of a company that was previously issued but was
repurchased, redeemed or otherwise acquired by the company and not cancelled;

“unlimited company” means a company of a type specified in section 5(d) or (e); and

“voluntary liquidator” means a liquidator appointed under section 199, but does not
include an Insolvency Act liquidator.

Meaning of 3. (1) Unless this Act expressly provides otherwise, “company” means
“company” and
“foreign (@) aBVI business company incorporated under section 7,

company”.



Schedule 2

Meaning of
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“holding
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(b) a company continued as a BVI business company under section 182,
or

(c) a former Act company re-registered as a BVI business company
under Schedule 2,

but excludes a dissolved company and a company that has continued as a company
incorporated under the laws of a jurisdiction outside the Virgin Islands in accordance
with section 184.

(2) In this Act, “foreign company” means a body corporate incorporated,
registered or formed outside the Virgin Islands but excludes a company within the
meaning of subsection (1).

(3) The Regulations may prescribe types of bodies, associations and entities
that, although not a body corporate, are to be treated as a body corporate for the
purposes of subsection (2).

4. (1) A company (the first company) is a subsidiary of another company (the
second company), if

(@) the second company
(i) holds a majority of the voting rights in the first company,

(it) is a member of the first company and has the right to appoint or
remove a majority of its board, or

(iii) is a member of the first company and controls alone, or
pursuant to an agreement with other members, a majority of the
voting rights in the first company; or

(b) the first company is a subsidiary of a company which is itself a
subsidiary of the second company.

(2) A company is the holding company of another company if that other
company is its subsidiary.

(3)  For the purposes of subsections (1) and (2), “company” includes a foreign
company and any other body corporate.
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PART 11
INCORPORATION, CAPACITY AND POWERS
Division 1 — Incorporation

5. A company may be incorporated or continued under this Act as

(@) acompany limited by shares;

(b) acompany limited by guarantee that is not authorised to issue shares;

(c) acompany limited by guarantee that is authorised to issue shares;

(d) anunlimited company that is not authorised to issue shares; or

(e) anunlimited company that is authorised to issue shares.

6. (1) Subject to subsection (2), application may be made to the Registrar for the
incorporation of a company by filing

(@ a memorandum complying with section 9 that is signed by the
proposed registered agent, as incorporator;

(b) except in the case of an unlimited company that is not authorised to
issue shares, articles that are signed by the proposed registered agent,
as incorporator;

(c) a document in the approved form signed by the proposed registered
agent signifying his consent to act as registered agent;

(d) if the company is to be incorporated as a segregated portfolio
company, the written approval of the Commission given under
section 137(1); and

(e) such other documents as may be prescribed.
(2)  An application for the incorporation of a company may be filed only by the
proposed registered agent and the Registrar shall not accept an application for the

incorporation of a company filed by any other person.

(3)  For the purposes of this section, the “proposed registered agent” means the
person named in the memorandum as the first registered agent of the company.



Incorporation of 7, (1) If he is satisfied that the requirements of this Act in respect of incorporation
a company. have been complied with, the Registrar shall, upon receipt of the documents filed under
section 6(1),
(@) register the documents;

(b) allot a unique number to the company; and

(c) issue a certificate of incorporation to the company in the approved
form.

(2) A certificate of incorporation issued under subsection (1) is conclusive
evidence that

(@ all the requirements of this Act as to incorporation have been complied
with; and

(b) the company is incorporated on the date specified in the certificate of
incorporation.

Registration of 8, (1) If the memorandum of a company limited by shares, as filed under section 6,

fé’sr:‘rlé’:t?é as contains the statements specified in section 10(1) and (2),
urposes . . . . .
Eon?pany. (@) the company shall be registered on incorporation as having restricted

purposes; and

(b) the certificate of incorporation shall state that the company is a
restricted purposes company.

(2) A company that is not registered as a restricted purposes company on its
incorporation shall not subsequently be registered as a restricted purposes company.

Division 2 - Memorandum and Articles
Memorandum. 0. (1) The memorandum of a company shall state
(@ the name of the company;
(b) whether the company is
(i) acompany limited by shares,

(i) a company limited by guarantee that is not authorised to issue
shares,
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(©)
(d)
()

(f)

9)

(ili) a company limited by guarantee that is authorised to issue
shares,

(iv) anunlimited company that is not authorised to issue shares, or
(v) anunlimited company that is authorised to issue shares;

the address of the first registered office of the company;

the name of the first registered agent of the company;

in the case of a company limited by shares or otherwise authorised to
issue shares

(i) the maximum number of shares that the company is authorised
to issue or that the company is authorised to issue an unlimited
number of shares, and,

(if) the classes of shares that the company is authorised to issue and,
if the company is authorised to issue two or more classes of
shares, the rights, privileges, restrictions and conditions
attaching to each class of shares,

in the case of a company limited by guarantee, whether or not it is
authorised to issue shares, the amount which each guarantee member
of the company is liable to contribute to the company’s assets in the
event that a voluntary liquidator or an Insolvency Act liquidator is
appointed whilst he is a member; and

in the case of a segregated portfolio company, that the company is a
segregated portfolio company.

(2) In the case of a company limited by shares or otherwise authorised to issue
shares, the memorandum shall also state,

(a)

(b)

if the company is prohibited by this or any other Act from issuing
bearer shares, that the company is not authorised to

(i)  issue bearer shares,

(if) convert registered shares to bearer shares, or

(iif) exchange registered shares for bearer shares; or

in any other case, either that the company is, or is not, authorised to

(i)  issue bearer shares,
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(if) convert registered shares to bearer shares, or
(iii) exchange registered shares for bearer shares.
(3) REPEALEAD.
(4) The Regulations may require the memorandum of a company to contain a
statement, in the form specified in the Regulations, as to any limitations on the

business that the company may carry on.

10. (1) The memorandum of a company limited by shares may state that the
company is a restricted purposes company.

(2) The memorandum of a restricted purposes company shall state the
purposes of the company.

(3) Nothing in this section prevents the memorandum or articles of a company
that is not a restricted purposes company from limiting the purposes, capacity rights,
powers or privileges of the company.

11. (1) The memorandum and articles of a company are binding as between
(@) the company and each member of the company; and
(b) each member of the company.

(2) The company, the board, each director and each member of a company has
the rights, powers, duties and obligations set out in this Act except to the extent that
they are negated or modified, as permitted by this Act, by the memorandum or the

articles.

(3) The memorandum and articles of a company have no effect to the extent
that they contravene or are inconsistent with this Act.

12. (1) Subject to subsection (2) and section 14, the members of a company may,
by resolution, amend the memorandum or articles of the company.

(2) Subject to subsection (3), the memorandum of a company may include one
or more of the following provisions:

(@) that specified provisions of the memorandum or articles may not be
amended:;

(b) that a resolution passed by a specified majority of members, greater
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than 50%, is required to amend the memorandum or articles or
specified provisions of the memorandum or articles; and

(@) that the memorandum or articles, or specified provisions of the
memorandum or articles, may be amended only if certain specified
conditions are met.

(3) Subsection (2) does not apply to any provision in the memorandum of a
company that is not a restricted purposes company that restricts the purposes of that
company.

(4) Subject to subsection (5), the memorandum of a company may authorise
the directors, by resolution, to amend the memorandum or articles of the company.

(5) Notwithstanding any provision in the memorandum or articles to the
contrary, the directors of a company shall not have the power to amend the
memorandum or articles

(@) to restrict the rights or powers of the members to amend the
memorandum or articles,

(b) to change the percentage of members required to pass a resolution to
amend the memorandum or articles, or

(c) in circumstances where the memorandum or articles cannot be
amended by the members,

and any resolution of the directors of a company is void and of no effect to the extent
that it contravenes this subsection.

13. (1) Where a resolution is passed to amend the memorandum or articles of a
company, the company shall file for registration

(@) anotice of amendment in the approved form; or

(b) a restated memorandum or articles incorporating the amendment
made.

(2) Anamendment to the memorandum or articles has effect from the date that
the notice of amendment, or restated memorandum or articles incorporating the
amendment, is registered by the Registrar or from such other date as may be ordered by
the Court under subsection (5).

(3) A company, a member or director of a company or any interested person
may apply to the Court for an order that an amendment to the memorandum or
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articles should have effect from a date no earlier than the date of the resolution to
amend the memorandum or articles.

(4) An application under subsection (3) may be made

(@ on, or at any time after, the date of the resolution to amend the
memorandum or articles; and

(b) before or after the notice of amendment, or the restated memorandum
or articles, has been filed for registration.

(5) The Court may make an order on an application made under subsection (3)
where it is satisfied that it would be just to do so but if at the time of the order, the
notice of amendment, or restated memorandum or articles, has not been filed, the Court
shall order that the notice of amendment, or restated memorandum or articles, must be
filed within a period not exceeding five days after the date of the order.

14. (1) A restricted purposes company shall not amend its memorandum to delete
or modify the statement specified in section 10(1) and any resolution of the members
or directors of a company is void and of no effect to the extent that it contravenes this
subsection.

(2) Subject to section 12(2), a restricted purposes company may amend its
memorandum to modify its purposes.

(3) A company that is not a restricted purposes company shall not amend its
memorandum to state that it is a restricted purposes company and any resolution of the
members or directors of a company is void and of no effect to the extent that it
contravenes this subsection.

15. (1) A company may, at any time, file a restated memorandum or articles.

(2) A restated memorandum or articles filed under subsection (1) shall
incorporate only such amendments that have been registered under section 13.

(3) Where a company files a restated memorandum or articles under
subsection (1), the restated memorandum or articles has effect as the memorandum or
articles of the company with effect from the date that it is registered by the Registrar.

(4) The Registrar is not required to verify that a restated memorandum or
articles filed under this section incorporates all the amendments, or only those
amendments, that have been registered under section 13.
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16. (1) A copy of the memorandum and a copy of the articles shall be sent to any
member who requests a copy on payment by the member of such amount as the
directors may determine to be reasonably necessary to defray the costs of preparing and
furnishing them.

(2) A company that contravenes subsection (1) commits an offence and is
liable on summary conviction to a fine of $1,000.
Division 3 - Company Names

17. (1) Subject to subsections (3), (4), (5) and (6), the name of a limited company,
shall end with

(@ the word “Limited” “Corporation” or “Incorporated”;
(b) the words “Societe Anonyme” or “Sociedad Anonima”;
(c) the abbreviation “Ltd”, “Corp”, “Inc” or “S.A.”; or

(d) such other word or words, or abbreviations thereof, as may be
specified in the Regulations.

(2) The name of an unlimited company shall end with the word “Unlimited” or
the abbreviation “Unltd”.

(3) The name of a restricted purposes company shall end with the phrase
“(SPV) Limited” or the phrase “(SPV) Ltd”.

(4) The name of a segregated portfolio company shall include the designation
“Segregated Portfolio Company” or “SPC” placed immediately before one of the
endings specified in subsection (1), or a permitted abbreviation thereof.

(4A) The name of a segregated portfolio company that is a restricted purposes
company shall include the designation “(SPV)” immediately before or immediately
after the designation specified in subsection (4).

(5) Where the abbreviation “Ltd”, “Corp”, “Inc” or “Unltd” is used, a full stop
may be inserted at the end of the abbreviation.
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(6) A company may use, and be legally designated by, either the full or the
abbreviated form of any word or words required as part of its name under this section.

18. (1) No company shall be registered, whether on incorporation, continuation,
merger or consolidation under a name

(@ the use of which would contravene another enactment or the
Regulations;

(b) that, subject to section 24,

(i) is identical to the name under which a company is or has been
registered under this Act or a former Act, or

(if) is so similar to the name under which a company is or has been
registered under this Act or a former Act that the use of the
name would, in the opinion of the Registrar, be likely to confuse
or mislead;

(c) thatis identical to a name that has been reserved under section 25 or
that is so similar to a name that has been reserved under section 25
that the use of both names by different companies would, in the
opinion of the Registrar, be likely to confuse or mislead;

(d) that contains a restricted word or phrase, unless the Commission has
given its prior written consent to the use of the word or phrase; or

(e) that, in the opinion of the Registrar, is offensive or, for any other
reason, objectionable.

(2) For the purposes of subsection (1)(d), the Commission may, by notice
published in the Gazette, specify words or phrases as restricted words or phrases.

19. The name of a company may comprise the expression “BVI Company Number”
followed by its company number in figures and the ending required by section 17 that
is appropriate for the company.

20. (1) A company may have an additional foreign character name approved by
the Registrar.
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(2) The Regulations may provide for the approval, use and change of foreign
character names.

21. (1) Subject to its memorandum and articles, a company may make application
to the Registrar in the approved form to change its name or its foreign character name.

(2) If he is satisfied that the proposed new name or foreign character name of
the company complies with section 17 and, if appropriate, sections 19 and 20 and is a
name under which the company could be registered under section 18, the Registrar
shall, on receipt of an application under subsection (1),

(@) register the company’s change of name; and

(b) issue a certificate of change of name to the company.
22. (1) If the Registrar considers, on reasonable grounds, that the name of a
company does not comply with sections 17, 18, 19 or 20, he may by written notice
direct the company to make application to change its name on or before a date
specified in the notice, which shall be not less than 21 days after the date of the notice.

(2) If a company that has received a notice under subsection (1) fails to file an

application to change its name to a name acceptable to the Registrar on or before the
date specified in the notice, the Registrar may revoke the name of the company and
assign it a new name acceptable to the Registrar.

(3) Where the Registrar assigns a new name to a company under subsection
(2), he shall

(@) register the company’s change of name;
(b) issue a certificate of change of name to the company; and
(c) advertise the change of name in the Gazette.

23. (1) A change of the name of a company under section 21 or 22

(@) takes effect from the date of the certificate of change of name issued
by the Registrar; and

(b) does not affect any rights or obligations of the company, or any legal
proceedings by or against the company, and any legal proceedings
that have been commenced against the company under its former
name may be continued against it under its new name.
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(2) Where the name of a company is changed under section 21 or 22, the
company’s memorandum and articles are deemed to be amended to state the new name
with effect from the date of the change of name certificate.

24. The Regulations may provide for the re-use of names previously used by
companies that are or have been registered under this Act, or by former Act companies,
that have

(@ changed their name;

(b) been struck off the Register, or off a register maintained under a
former Act, but not dissolved; or

(c) been dissolved under this Act or a former Act.
25. (1) The Registrar may, upon a request made by a registered agent in the
approved form, reserve for 90 days a name for future adoption by a company under this

Act.

(2) The Registrar may refuse to reserve a name if he is not satisfied that the
name complies with this Division in respect of the company or proposed company.

26. (1) Subject to section 17(6), a company shall ensure that its full name and, if it
has one, its foreign character name, is clearly stated in

(@) every written communication sent by, or on behalf of, the company;
and

(b) every document issued or signed by, or on behalf of, the company
that evidences or creates a legal obligation of the company.

(2) A company that contravenes subsection (1) commits an offence and is
liable on summary conviction to a fine of $1,000.
Division 4 - Capacity and Powers

27. A company is a legal entity in its own right separate from its members and
continues in existence until it is dissolved.

28. (1) Subject to this Act, any other enactment and its memorandum and articles,
a company has, irrespective of corporate benefit,

(@) full capacity to carry on or undertake any business or activity, do any
act or enter into any transaction; and

(b) for the purposes of paragraph (a), full rights, powers and privileges.
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(2) Without limiting subsection (1), subject to its memorandum and articles,
the powers of a company include the power to do the following:

(@ unless it is a company limited by guarantee or an unlimited company
that in either case is not authorised to issue shares

(i) issue and cancel shares and hold treasury shares,

(if) grant options over unissued shares in the company and treasury
shares,

(iii) issue securities that are convertible into shares, and

(iv) give financial assistance to any person in connection with the
acquisition of its own shares;

(b) issue debt obligations of every kind and grant options, warrants and
rights to acquire debt obligations;

(c) guarantee a liability or obligation of any person and secure any of its
obligations by mortgage, pledge or other charge, of any of its assets
for that purpose; and

(d) protect the assets of the company for the benefit of the company, its
creditors and its members and, at the discretion of the directors, for
any person having a direct or indirect interest in the company.

(3) For the purposes of subsection (2)(d), the directors may cause the company
to transfer any of its assets in trust to one or more trustees, each of which may be an
individual, company, association, partnership, foundation or similar entity and, with
respect to the transfer, the directors may provide that the company, its creditors, its
members or any person having a direct or indirect interest in the company, or any of
them, may be the beneficiaries of the trust.

(4) The rights or interests of any existing or subsequent creditor of the
company in any assets of the company are not affected by any transfer under
subsection (3), and those rights or interests may be pleaded against any transferee in
any such transfer.

29. (1) No act of a company and no transfer of an asset by or to a company is
invalid by reason only of the fact that the company did not have the capacity, right or
power to perform the act or to transfer or receive the asset.

(2) Subsection (1) does not apply with respect to a restricted purposes
company.
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30. Subject to section 108, no director, agent or voluntary liquidator of a company is
liable for any debt, obligation or default of the company, unless specifically provided
in this Act or in any other enactment, and except in so far as he may be liable for his
own conduct or acts.

31. (1) A company or a guarantor of an obligation of a company may not assert
against a person dealing with the company or with a person who has acquired assets,
rights or interests from the company that

(a)

(b)

(©)

(d)

(€)

this Act or the memorandum or articles of the company has not been
complied with,

a person named as a director in the company’s register of directors
(i) is nota director of the company,
(if) has not been duly appointed as a director of the company, or

(iii) does not have authority to exercise a power which a director of
a company carrying on business of the kind carried on by the
company customarily has authority to exercise,

a person held out by the company as a director, employee or agent of
the company

(i) has not been duly appointed, or

(if) does not have authority to exercise a power which a director,
employee or agent of a company carrying on business of the
kind carried on by the company customarily has authority to
exercise,

a person held out by the company as a director, employee or agent of
the company with authority to exercise a power which a director,
employee or agent of a company carrying on business of the kind
carried on by the company does not customarily have authority to
exercise, does not have authority to exercise that power, or

a document issued on behalf of a company by a director, employee or
agent of the company with actual or usual authority to issue the
document is not valid or not genuine,

unless the person has, or ought to have, by virtue of his relationship to the company,
knowledge of the matters referred to in any of paragraphs (a) to (e).



(2) Subsection (1) applies even though a person of the kind specified in
paragraphs (b) to (e) of that subsection acts fraudulently or forges a document that
appears to have been signed on behalf of the company, unless the person dealing with
the company or with a person who has acquired assets, rights or interests from the
company has actual knowledge of the fraud or forgery.

Constructive 32. (1) A person is not deemed to have notice or knowledge of any document
notice. relating to a company, including the memorandum and articles, or of the provisions or
contents of any such document, by reason only of the fact that a document

(@ isavailable to the public from the Registrar; or

(b) is available for inspection at the registered office of the company or at
26/2005 the office of its registered agent.

(2) Subsection (1) does not apply
26/2005 (@ inrelation to a document filed under Part VIII; or

(b) toadocument relating to a restricted purposes company.

PART Il
SHARES
Division 1 - General

Legal nature of ~ 33. A share in a company is personal property.
shares.

Rights attaching  34. (1)  Subject to subsection (2), a share in a company confers on the holder

to shares and

classes of shares. (@) the right to one vote at a meeting of the members of the company or
on any resolution of the members of the company;

(b) the right to an equal share in any dividend paid in accordance with
this Act; and

(c) the right to an equal share in the distribution of the surplus assets of
the company.

(2) Where expressly authorised by its memorandum in accordance with section
9(1)(e), a company

(@ may issue more than one class of shares; and

(b) may issue shares subject to terms that negate, modify or add to the
rights specified in subsection (1).
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35.  Subject to its memorandum and articles, a company may issue a class of shares
in one or more series, with each share in the series having the rights, privileges,
restrictions and conditions for that series as specified in the memorandum of the
company, provided that each share in the series shall have the same rights, privileges,
restrictions and conditions as all other shares in the same class.
36. (1) Without limiting section 34(2)(b), shares in a company may

(@ beredeemable;

(b) confer no rights, or preferential rights, to distributions;

(c) confer special, limited or conditional rights, including voting rights;

(d) confer no voting rights;

(e) participate only in certain assets of the company.

(2) Subject to its memorandum and articles, a company may issue bonus
shares, partly paid shares and nil paid shares.

37. (1) Subject to the memorandum and articles of a company,
(@) ashare may be issued with or without a par value; and
(b) ashare with a par value may be issued in any currency.

(2) The par value of a par value share may be a fraction of the smallest
denomination of the currency in which it is issued.

38. (1) Unless expressly authorised to do so by its memorandum in accordance
with section 9(2)(b), a company has no power to, and shall not,

(@) issue a bearer share;
(b) convert a registered share 