
 

 

Arbitration – (Slide # 2) 

A new section 10A will be introduced which provides that the articles of 

association of a BVI Business Company may include an arbitration clause 

and for the arbitration to be conducted in the Virgin Islands pursuant to 

the Arbitration Act, 2013. 

 

Optional register of members – (Slide # 3) 

A new section 43A will allow a company to elect to file a copy of its 

register of members. If a company elects to file its register of members, it 

shall file all changes in the register by filing a copy of the register until 

such time as the company may elect to cease filing registration of changes 

to its register of members. 

 

Power to remove authorised and recognised custodians – (Slide # 5) 

A new section 73A gives the Commission the power to revoke the 

approval of an authorised custodian and to cease to recognise a recognised 

custodian. 

 



Obligation of Registered agent to act on a resolution of directors – 

(Slide # 6) 

A new section 91B will require a registered agent to act on the instructions 

of the directors if the instructions are contained in a resolution. 

Additionally, the registered agent shall accept the appointment and 

removal of directors by the members of the company. 

 

1. Question: What happens where the registered agent may not have 

the most current register of directors and/or members and will still 

need to request these from the client of record? Will there be any 

penalty applicable for non-compliance? 

 

Answer: The Registered Agent should have the most current registers of 

members and directors.  In any event, the Registered Agent should act on 

the instruction of a director or member of record until such time as revised 

or more current registers of members or directors are received. 

The Act will not provide a penalty for non-compliance with this section. 

 

 

Change of registered office or registered agent – (Slide # 7) 

Two new sections 92 (4B & 4C) have been inserted to rectify anomalies 

where legal practitioners file notices of change of Registered Office or 

Registered Agent.  Specifically, legal practitioners making these filings 



are permitted to pay outstanding fees on behalf of the company.  The filing 

of notices for changes in Registered Office or Registered Agent by a legal 

practitioner does not absolve a company from any liability it has to its 

registered agent. 

Records and underlying documentation – (Slide # 8) 

Section 98 of the BVI BCA will be repealed.  New sections which assist 

the BVI in fully complying with OECD Global Forum recommendations 

will be substituted. 

Under the new sections a company will be required to: 

1. Retain records and underlying documentation for 5 years from 

a. Completion of a transaction 

b. the date of termination of the business relationship 

1. Maintain records and underlying documents that:  

a. are sufficient to show and explain the company’s 

transactions 

b. Enable the financial position of the company to be 

determined 

2. Maintain a record of where company records and underlying 

documentation are located and who controls the records. 

3. Provide notification when the location of records and underlying 

documentation changes. 

4. Honour requests from the FSC and other competent authorities 

for company records and underlying documentation. 



No specific format for the record of the address where records are 

maintained is being prescribed in the proposed amendments 

 

 The proposed penalty ($50,000) is applicable to both the company and 

the registered agent according to their respective obligations under this 

section. Under section 22 of the Interpretation Act essentially the directors 

or any person acting in the capacity of a director may be prosecuted. 

 

 Whenever required to by the Commission or any other competent 

authority in the Virgin Islands, acting pursuant to the exercise of a power 

under an enactment, the Registered Agent has an obligation to request the 

records from the company.  The Registered Agent should also be able to 

demonstrate that it has discharged its obligation under section 98 (6). 

 

 

Register of directors – (Slide # 9) 

Section 118A will require the mandatory filing of the company’s register 

of directors with the Registry of Corporate Affairs.  The filed register of 

directors will not be publicly available unless the company opts to make 

the filing public.  

New BVI business companies must file the register of directors within 14 

days of the appointment of the first directors (filing fee $50).  Any 

subsequent changes to the register of directors must be filed within 21 



days of any change occurring (filing fee $50). The register of directors 

will not be available to any person unless by a Court Order or written 

instructions by a Virgin Islands competent authority.  

Existing companies have until 31 December 2016 to comply (filing fee 

$25) and may be granted an extension of up to 6 months, subject to a 

reasonable explanation for the request.  

The proposed amendment will require that the register of directors 

contain: 

1. The name and address of the directors or reserve directors; 

2. The date on which each director was appointed or nominated as a 

reserve director; 

3. The date on which each person ceased to be a director;  

4. The date on which nomination of reserve director ceased to have 

effect; and 

5. Such other information as may be prescribed. 

 

 

The effective date for the first filing of a company’s Register of Directors 

will be the date when the amendment takes effect. Companies will not 

need to file historical information. 

 

1. Schedule 1, Part 1 s. 118A (1) of the proposed amendment act 

prescribes a charge of $50 for the initial registration by the Registrar 



of a copy of a register of directors.  After the first filing of a register 

of directors pursuant to Schedule 1, Part 1 section 118A (3) any 

filing to reflect a change to the register of directors will attract a 

filing fee of $50.   

 

 

2. : The Commission will provide a prescribed form for the filing of a 

register of directors.  The filings will be available using the 

VIRRGIN system and will allow for individual and bulk filings. 

 

Only companies that are active at the effective date of the amendment will 

need to file register of directors. 

 

 

 

Striking a company from the Register – (Slide # 10) 

A new section 213 (d) will be inserted. The Registrar will have the power 

to strike a company from the Register where the company held a licence 

under any financial services legislation and the Commission cancelled or 

revoked the company’s licence. 

 

Section 38(b) of the proposed amendments reduces the time frame, when 

the company, a creditor, member or liquidator of the company may make 



an application to the Registrar to restore a company to the register from 

10 years to 7 years.  

The effect of the proposed amendment is that a company that was struck 

from the Register prior to 15 October 2006, may not be restored to the 

Register by an application to the Registrar, because the time frame for 

making such an application has now expired. Any application to restore 

such a company to the register must be made through by application to 

the Courts. 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


