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BRITISH VIRGIN ISLANDS 
HIGH COURT (COMMERCIAL DIVISION)  

 
Sport Financier SA -v- Olympic Gold 

Holdings Limited (Claim No. BVIHC (Com) 

0452 of 2009) 

SECTION 179A BUSINESS COMPANIES ACT, 2004 

(THE “ACT”) - SCHEME OF ARRANGEMENT - 

WHETHER SCHEME TERMS SUBJECT TO 

VARIATION AT THE OPTION OF THE COMPANY

This case concerned an application by Sports Financier SA a 

creditor of the Respondent Olympic Gold Holdings (the 

“Company”) in relation to a scheme of arrangement entered into 

between the Company and Creditors and sanctioned by the 

Court pursuant to Section 179A of the Act. Sports’ complaint was 

that the Scheme was not being administered according to its 

terms and sought various declarations and orders pertaining to 

the administration of same. After considering the terms of the 

Scheme, the Court held that the Scheme once sanctioned could 

not be amended in the absence of an express provision 

contained within the Court sanctioned Scheme for variation after 

sanction and that no scheme approved under Section 179A of 

the Act could be varied otherwise than through a further scheme 

sanctioned by the Court.  

Further, the Court found that the Scheme Administrator was not 

a party to the application, nor was he subject to the, in 

personam, jurisdiction of the Court and, in those circumstances, 

he could not be bound by the Court’s order. The Court also 

refused to make an order that the Scheme be administered 

under the supervision of the Court citing the absence of 

precedent and the machinery to enable it to do so.  

Founded in 1928, Conyers Dill & Pearman is an international law firm advising on the laws of 

Bermuda, the British Virgin Islands, the Cayman Islands and Mauritius. With a global network that 

includes 130 lawyers spanning eight offices worldwide, Conyers provides responsive, 

sophisticated, solution-driven legal advice to clients seeking specialised expertise on corporate 

and commercial, litigation, restructuring and insolvency, and private client and trust matters. 

Conyers is affiliated with the Codan group of companies, which provide a range of trust, corporate 

secretarial, accounting and management services. 

 

This article is not intended to be a substitute for legal advice or a legal opinion. It deals in broad 

terms only and is intended to merely provide a brief overview and give general information. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


