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TERRITORY OF THE BRITISH VIRGIN ISLANDS 
 

BVI BUSINESS COMPANIES ACT, 2004 
 

AMENDED AND RESTATED 
MEMORANDUM OF ASSOCIATION 

 
A COMPANY LIMITED BY SHARES 

όǘƘŜ ά/ƻƳǇŀƴȅέύ 
 

 NAME  

The name of the Company is DOLPHIN CAPITAL INVESTORS LTD. 

 RE-REGISTRATION 

The Company was first incorporated as a company on 07 June 2005 under the International Business 

Companies Act, 1984 (CAP 291), and was automatically re-registered under the Act on 1 January 2007.  

Immediately before its re-registration under the Act the Company was governed by the International 

Business Companies Act, 1984 (CAP 291). 

 STATUS 

The Company is a company limited by shares. 

 REGISTERED OFFICE 

 At the date of filing the notice of election to disapply Part IV of Schedule 2 of the Act, the 
registered office of the Company was situated at the office of the registered agent which is 
Vanterpool Plaza, 2nd Floor, Wickhams Cay 1, Road Town, Tortola, British Virgin Islands.  

 The directors or members may from time to time change the Company's registered office by 
Resolution of Directors or special resolution of members, provided that the Company's registered 
office shall at all times be the office of the registered agent.  The directors shall give notice of such 
resolution to the registered agent of the Company, for the registered agent to file with the 
Registrar a notice of change of registered office, and any such change of registered office will take 
effect from the date of the registration by the Registrar of such notice.. 

 REGISTERED AGENT 

 At the date of filing the notice of election to disapply Part IV of Schedule 2 of the Act, the 
registered agent of the Company was Icaza, Gonzales-Ruiz & Aleman (BVI) Trust Limited of 
Vanterpool Plaza, 2nd Floor, Wickhams Cay 1, Road Town, Tortola, British Virgin Islands. 
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 The directors or members may from time to time change the Company's registered agent by 
Resolution of Directors or special resolution of members.  The directors shall give notice of such 
resolution to the registered agent of the Company (meaning the existing registered agent), for 
the registered agent to file with the Registrar a notice of change of registered agent, and any such 
change of registered agent will take effect from the date of the registration by the Registrar of 
such notice. 

 If the existing registered agent does not file such notice on instruction by the directors, the 
directors shall procure that a notice of change of registered agent is filed with the Registrar by a 
legal practitioner in the British Virgin Islands acting on behalf of the Company, and any such 
change of registered agent will take effect from the date of the registration by the Registrar of 
such notice.. 

 CAPACITY AND POWERS 

 Subject to the Act and any other British Virgin Islands legislation, the Company has, irrespective 
of corporate benefit: 

(a) 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. 

 For the purposes of section 9(4) of the Act, there are no limitations on the business that the 
Company may carry on. 
 

 NUMBER AND CLASSES OF SHARES 

 The Company is authorised to issue a maximum of 2,000,000,000 ordinary shares of one class 
ƘŀǾƛƴƎ ŀ ǇŀǊ ǾŀƭǳŜ ƻŦ ϵлΦлм ό9ǳǊƻ ƻƴŜ ŎŜƴǘύ ŜŀŎƘ.  
 

 The Company may issue fractional shares and a fractional share shall have the corresponding 
fractional rights, obligations and liabilities of a whole share of the same class or series of shares.  
 

 Shares may be issued in one or more series of shares as the directors may be Resolution of 
Directors determine from time to time.  
 

 RIGHTS, QUALFICATIONS OF SHARES 

 Unless otherwise herein provided, each share in the Company confers upon the shareholder: 
 
(a) the right to one vote at a meeting of the shareholders of the Company or on any 

resolution of the Company; 

(b) the right to an equal share in any dividend paid by the Company; and  
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(c)  the right to an equal share in the distribution of the surplus assets of the Company on its 

liquidation. 

 The Company may by Resolution of Directors redeem, purchase or otherwise acquire all or any of 
the shares in the Company subject to regulation 13 of the Articles.  

 VARIATION OF RIGHTS 

If at any time the shares are divided into different classes, the rights attached to any class may 
only be varied, whether or not the Company is in liquidation, with the consent in writing of or by 
a resolution passed at a meeting by the holder of not less than 50% of the issued shares in that 
class.  

 RIGHTS NOT VARIED BY THE ISSUE OF SHARES PARI PASSU 

The rights conferred upon the holders of the shares of any class issued with preferred or other 
rights shall not, unless otherwise expressly provided by the terms of issue of the shares of that 
class, be deemed to be varied by the creation or issue of further shares ranking pari passu 
therewith.  

 REGISTERED SHARES 

The shares shall only be issued in registered form.  The issuance of bearer shares, the conversion 

of registered shares to bearer shares and the exchange of registered shares for bearer shares by 

the Company shall not be permitted. 

 AMENDMENTS 

 Subject to the provisions of the Act, the Company may amend the Memorandum or the Articles 
by resolution of the Company or by Resolution of Directors, save that no amendment may be 
made by Resolution of Directors: 
  
a) to restrict the rights or powers of the shareholders to amend the Memorandum or the 

Articles; 
 

b) to change the percentage of shareholders required to pass a Resolution of Shareholders 
to amend the Memorandum or the Articles; 

 
c) in circumstances where the Memorandum or Articles cannot be amended by the 

shareholders; or 
 
d) to Clauses 7, 8 or 9 or this Clause 12.  
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 Any amendment of the Memorandum or Articles will take effect on the registration by the 
Registrar of a notice of amendment, or restated Memorandum and Articles, filed by the registered 
agent.  
 
The meanings of words in this Memorandum are as defined in the articles of association annexed 

hereto. 

  



 

5 

 

 

 

 
AMENDED AND RESTATED 

ARTICLES OF ASSOCIATION 

OF 

TABLE OF CONTENTS 

 

1. PRELIMINARY 7 

2. SHARES 13 

3. VARIATION OF RIGHTS 16 

4. SHARE CERTIFICATES 17 

5. UNCERTIFICATED SHARES 17 

6. LIEN 20 

7. CALLS ON SHARES 21 

8. FORFEITURE AND SURRENDER 22 

9. UNTRACED SHAREHOLDERS 23 

10. TRANSFER OF SHARES 25 

11. TRANSMISSION OF SHARES 26 

12. ALTERATION OF AUTHORISED SHARES 27 

13. PURCHASE OF OWN SHARES 28 

14. DISCLOSURE OF INTERESTS 28 

15. GENERAL MEETINGS 33 

16. NOTICE OF GENERAL MEETINGS 34 

17. PROCEEDINGS AT GENERAL MEETINGS 39 

18. VOTES OF MEMBERS 44 

19. PROXIES AND CORPORATE REPRESENTATIVES 45 

20. NUMBER OF DIRECTORS 48 



 

6 

 

 

21. APPOINTMENT AND RETIREMENT OF DIRECTORS 49 

22. ALTERNATE DIRECTORS 50 

23. POWERS OF THE BOARD 51 

24. BORROWING POWERS 52 

25. DELEGATION OF POWERS OF THE BOARD 52 

26. DISQUALIFICATION AND REMOVAL OF DIRECTORS 54 

27. NON-EXECUTIVE DIRECTORS 55 

28. EXECUTIVE DIRECTORS 56 

29. DIRECTORS' INTERESTS 56 

30. GRATUITIES, PENSIONS AND INSURANCE 59 

31. PROCEEDINGS OF THE BOARD 60 

32. SECRETARY 63 

33. MINUTES 63 

34. THE SEAL AND EXECUTION OF DOCUMENTS 63 

35. REGISTERS 64 

36. DIVIDENDS 64 

37. RECORD DATES 69 

38. ACCOUNTS 69 

39. COMMUNICATIONS 70 

40. CORPORATE RECORDS AND DESTRUCTION OF DOCUMENTS 75 

41. WINDING UP 78 

42. INDEMNITY 79 

43. COMPULSORY PURCHASE 79 

 

  



 

7 

 

 

TERRITORY OF THE BRITISH VIRGIN ISLANDS 

BVI COMPANIES ACT, 2004 

ARTICLES OF ASSOCIATION 

OF 

 όǘƘŜ ά/ƻƳǇŀƴȅέύ 

 

 PRELIMINARY 

 No regulations set out in any schedule to any statute concerning companies shall apply as regulations 

or articles of the Company. 

 In these Articles, except where the subject or context otherwise requires: 

1.2.1 "Act" means the BVI Business Companies Act, 2004 and includes the regulations made under 

the Act; 

1.2.2 "address" includes a number or address used for the purposes of sending or receiving 

documents or information by electronic means; 

1.2.3 "Admission" means the admission of the issued and/or to be issued shares of the Company 

(or depositary or other Interests in such shares) to trading on AIM;  

1.2.4 "AIM" means the market of that name operated by the London Stock Exchange plc; 

1.2.5 "AIM Rules" means the AIM rules published by the  London Stock Exchange plc which governs, 

among other things, the regulation of AIM companies.  

1.2.6 "Articles" means articles of association of the Company as altered from time to time; 

1.2.7 "auditors" means the auditors of the Company; 

1.2.8 "Bidder" shall have the meaning given to it in Article 43.1; 

1.2.9 the "board" means the directors or any of them acting as the board of directors of the 

Company subject to the provisions of Article 1.11.2; 
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1.2.10 "certificated share" means a share in the Company that is not an uncertificated share and 

references in these Articles to a share being held in "certificated form" shall be construed 

accordingly; 

1.2.11 "City Code" means The City Code on Takeovers and Mergers issued and administered by the 

United Kingdom Panel on Takeovers and Mergers, as amended from time to time; 

1.2.12 "clear days" in relation to the sending of a notice means the period excluding the day on 

which a notice is given or deemed to be given and the day for which it is given or on which it 

is to take effect; 

1.2.13 "CREST" means the electronic settlement system for UK and Irish securities operated by 

Euroclear UK & Ireland Limited or any successor system from time to time; 

1.2.14 "CREST Regulations" means Uncertificated Securities Regulations 2001 of the United 

Kingdom in so far as the same applies to the Company or securities derived from shares in 

the Company; 

1.2.15 "Depositary" means a body or association carrying on business outside the United Kingdom 

with whom an Operator has made arrangements: 

(a) to enable system-members to hold (whether directly or indirectly) and transfer title to 

securities (other than participating securities) by means of facilities provided by that 

body or association; or 

(b) to enable that body or association to permit persons to whom it provides services in 

the course of its business to hold (whether directly or indirectly) and transfer title to 

participating securities by means of the Operator's relevant system; 

1.2.16 "Depositary Receipts" means instruments in whatever form issued by a Depositary which 

represent an Interest, whether direct or indirect, in a share or shares; 

1.2.17 "director" means, unless the context requires otherwise, a director of the Company; 

1.2.18 the "Disclosure and Transparency Rules" means the United Kingdom Disclosure and 

Transparency Rules as amended from time to time relating to the disclosure of information 

in respect of financial instruments which have been admitted to trading on a regulated 

market or for which a request for admission to trading on such a market has been made, as 

published by the Financial Conduct Authority of the United Kingdom; 
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1.2.19 "disclosure notice" means a notice given in accordance with Article 14; 

1.2.20 "dividend" means dividend or bonus; 

1.2.21 "electronic copy", "electronic form" and "electronic means" have the meanings given to 

them by section 1168 of the UK Companies Act 2006; 

1.2.22 "entitled by transmission" means, in relation to a share in the Company, entitled as a 

consequence of the death or bankruptcy of the holder or otherwise by operation of law; 

1.2.23 "hard copy" and "hard copy form" have the meanings given to them by section 1168 of the 

UK Companies Act 2006; 

1.2.24 "Interest" includes an interest of any kind whatsoever in or to any share or any right to control 

the voting or other rights attributable to any share (including any interests or rights in respect 

of shares as are represented by a Depositary Receipt), disregarding any conditions or 

restrictions to which the exercise of any right attributed to such interest may be subject, and 

άLƴǘŜǊŜǎǘŜŘέ shall be construed accordingly; 

1.2.25 "member" means a member of the Company; 

1.2.26 "Member Voting Record Time" shall have the meaning given in Article 16.4; 

1.2.27 "Memorandum" means the memorandum of association of the Company as altered from 

time to time; 

1.2.28 "office" means the registered office of the Company; 

1.2.29 "Operator" has the meaning set out in the CREST Regulations; 

1.2.30 "ordinary resolution" means a resolution passed by a simple majority of the shareholders 

who (being entitled to do so) vote in person, or by proxy, at a general meeting of the Company 

or at a separate meeting of a class of members of the Company;  

1.2.31 "paid" means paid or credited as paid; 

1.2.32 "participating class" means a class of shares title to which is permitted by an Operator to be 

transferred by a relevant system; 

1.2.33 "recognised person" means a recognised clearing house or a nominee of a recognised 

clearing house or of a recognised investment exchange, each of which terms has the meaning 
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given to it by section 285 of the United Kingdom Financial Services and Markets Act 2000 (as 

amended); 

1.2.34 "register" means either or both of the Company register of members and the Operator 

register of members of the Company; 

1.2.35 "Registrar" means the Registrar of Corporate Affairs appointed under the Act; 

1.2.36 "regulated market" shall have the meaning as given to it in the City Code; 

1.2.37 "relevant system" means any computer based system and its related facilities and procedures 

that is provided by an Operator and by means of which title to units of a security can be 

evidenced and transferred in accordance with the CREST Regulations, without a written 

instrument; 

1.2.38 "Resolution of Directors" means either: 

(a) a resolution approved at a duly convened and constituted meeting of the directors of 

the Company or of a committee of directors of the Company by the affirmative vote of 

a majority of the directors present at the meeting who voted except that where a 

director is given more than one vote, he shall be counted by the number of votes he 

casts for the purposes of establishing a majority; or 

(b) a resolution consented to in writing by the majority of directors or by the majority of 

members of a committee of directors of the Company, as the case may be; 

1.2.39 "seal" means the common or any official seal that the Company may be permitted to have 

under the Act; 

1.2.40 "secretary" means any person appointed to perform the duties of the secretary of the 

Company and includes a joint, assistant, deputy or temporary secretary and any other person 

appointed to perform the duties of the secretary; 

1.2.41 "shareholder" in relation to a share in the Company means the member whose name is 

entered in the register as the holder of that share; 

1.2.42 "special resolution" means a resolution passed by a majority of three-quarters of the 

shareholders who (being entitled to do so) vote in person, or by proxy, at a general meeting 

of the Company or at a separate meeting of a class of members of the Company; 
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1.2.43 "subsidiary undertaking" shall have the meaning given to it in section 1162 of the UK 

Companies Act 2006; 

1.2.44 "UK Companies Act 2006" means the United Kingdom Companies Act 2006 (as enacted at the 

date of adoption of these Articles, whether or not in force); 

1.2.45 "UK Insolvency Act 1986" means the United Kingdom Insolvency Act 1986 (as in force at the 

date of adoption of these Articles); 

1.2.46 "uncertificated share" means a share or other security recorded on the register as being in 

uncertificated form in CREST and title to which, by virtue of the CREST Regulations, may be 

transferred by means of CREST and references in the Memorandum or these Articles to a 

share being held in "uncertificated form" shall be construed accordingly; 

1.2.47 "United Kingdom" means the United Kingdom of Great Britain and Northern Ireland; and 

1.2.48 "working day" has the meaning given by section 1173 of the UK Companies Act 2006. 

 References to a document or information being "sent", "supplied" or "given" to or by a person means 

such document, or information, or a copy of such document or information, being sent, supplied, 

given, delivered, issued or made available to or by, or served on or by, or deposited with or by that 

person by any method authorised by these Articles, and "sending", "supplying" and "giving" shall be 

construed accordingly. 

 References to "writing" mean the representation or reproduction of words, symbols or other 

information in a visible form by any method or combination of methods, whether in electronic form 

or otherwise, and "written " shall be construed accordingly. 

 References to a "share" or "shares" shall, for as long as there is only one class of share in issue in the 

Company, be deemed to be references to an "ordiƴŀǊȅ ǎƘŀǊŜϦ ƻǊ άŎƻƳƳƻƴ ǎƘŀǊŜέ ƻǊ ϦƻǊŘƛƴŀǊȅ ǎƘŀǊŜǎϦ 

ƻǊ άŎƻƳƳƻƴ ǎƘŀǊŜǎέ ƛƴ ǘƘŜ /ƻƳǇŀƴȅ όŀǎ ŀǇǇƭƛŎŀōƭŜύΦ 

 Words denoting the singular include the plural and vice versa; words denoting the masculine gender 

include the feminine gender; and words denoting persons include corporations. 

 Words or expressions contained in these Articles which are not defined in Article 1.2 but are defined 

in the Act have the same meaning as in the Act (but excluding any modifications not in force at the 

date of adoption of these Articles) unless inconsistent with the subject or context. 
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 Subject to the preceding Article and the definitions of the UK Companies Act 2006 in Article 1.2, 

references to any provision of any enactment or of any subordinate legislation (as defined by section 

21(1) of the United Kingdom Interpretation Act 1978) include any modification or re-enactment of that 

provision for the time being in force. 

 References to United Kingdom statutes, ordinances, regulations or any other instruments having the 

force of law therein shall be interpreted as if the Company was incorporated in the United Kingdom 

and subject to such provisions, to the extent the same does not contravene the Act or any other law 

of the British Virgin Islands.  Where pursuant to these Articles the Company is said to be authorised or 

empowered to exercise any authorities, discretions or powers pursuant to any United Kingdom 

statutes, ordinances, regulations or any other instruments, the Company shall also be authorised and 

empowered to exercise any similar or analogous authorities, discretions or powers pursuant to the Act 

or any other law of the British Virgin Islands.  Any references to these Articles to a legal remedy or 

legal concept under English law shall be construed as the legal remedy or legal concept under the laws 

of the British Virgin Islands which most closely reflects the same. 

 Headings are inserted for convenience only and do not affect the construction of these Articles. 

 In these Articles: 

1.11.1 powers of delegation shall not be restrictively construed and the widest interpretation shall 

be given to them; 

1.11.2 the word "board" in the context of the exercise of any power contained in these Articles 

includes any committee consisting of one or more directors, any director, any other officer of 

the Company and any local or divisional board, manager or agent of the Company to which 

or, as the case may be, to whom the power in question has been delegated in accordance 

with Article 25; 

1.11.3 no power of delegation shall be limited by the existence of any other power of delegation or, 

except where expressly provided by the terms of delegation, the exercise of that or any other 

power of delegation; and 

1.11.4 except where expressly provided by the terms of delegation, the delegation of a power shall 

not exclude the concurrent exercise of that power by any other body or person who is for the 

time being authorised to exercise it under these Articles or under another delegation of the 

power. 

 The following sections of the Act shall not apply to the Company: 
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1.12.1 section 46 (Pre-emptive rights); 

1.12.2 section 60 (Process for acquisition of own shares); 

1.12.3 section 61 (Offer to one or more shareholders);  

1.12.4 section 62 (Shares redeemed otherwise than at the option of the company);  

1.12.5 section 175 (Disposition of assets); and 

1.12.6 section 176 (Redemption of minority shares). 

 SHARES 

 Subject to the provisions of the Act and these Articles and without prejudice to any rights attached to 

any existing shares or class of shares, any share may be issued with such rights or restrictions as the 

Company may by ordinary resolution determine or, subject to and, in default of such determination, 

as the board shall determine by Resolution of Directors.  The Company may, pursuant to the Act, issue 

fractions of shares and any such fractional shares shall rank pari passu in all respects with other shares 

of the same class issued by the Company. 

 Subject to the provisions of the Act, and these Articles, in particular Articles 2.4 to 2.11, and of any 

resolution of the Company in general meeting passed pursuant to those provisions: 

2.2.1 all unissued shares for the time being in the Company shall be at the disposal of the board; 

and 

2.2.2 the board may reclassify, allot (with or without conferring a right of renunciation), grant 

options over, or otherwise dispose of them to such persons on such terms and conditions and 

at such times as it thinks fit. 

 The Company may, subject to Articles 2.4 to 2.11, from time to time pass an ordinary resolution 

referring to this Article 2.3 and authorising the board to exercise all the powers of the Company to 

allot relevant securities and: 

2.3.1 on the passing of the resolution the board shall be generally and unconditionally authorised 

to allot relevant securities up to the number of shares specified in the resolution; and 

2.3.2 unless previously revoked, the authority shall expire on the day specified in the resolution 

(not being more than five years after the date on which the resolution is passed), 






































































































































