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AN ACT TO AMEND FURTHER THE ASSOCIATIONS LAW, TITLE
5, OF THELIBERIAN CODE OF LAWS, REVISED, TO PROVISE FOR
THE INCORPORATION OF REGISTERED BUSINESS COMPANIES
AND THEIR CONDUCT OF BUSINESS, INCLUDING LIQUIDATION,
AND ALL MATTERSINCIDENTAL THERETO.

It isenacted by the Senate and House of Representatives of the Republic of Liberia,
in Legidature Assembled:

Section 1. Amendment to Title 5. That from and immediately upon the passage of thisAct,
the Associations Law, Title 5 of the Liberian code of Laws Revised is hereby further amended by
the addition of new Part V11, Chapter 70, as herein below recited, word for word, to read asfollows:

PART VII.
REGISTERED BUSINESS COMPANIES

Chapter 70: INCORPORATION OF REGISTERED BUSINESS
COMPANIES

PART I.

COMMENCEMENT AND INTERPRETATION

§70.1. Title.
§70.2. Interpretation.

PART II.
INCORPORATION AND MATTERSINCIDENTAL THERETO

§70.3. Mode of forming registered business company.

§70.4.  Requirements with respect to memorandum.

§70.5.  Signature of memorandum.

§70.6.  Restriction on alteration of memorandum.

§70.7. Modein which and extent to which objects of registered business company may be
altered.

§70.8.  Articles prescribing regulations for registered business companies.

§70.9. Articlesto specify number of membersin case of registered business company limited
by guarantee.

§70.10. Adoption and application of relevant Table.

§70.11. Printing, and signature of articles.

§70.12. Alteration of articles by special resolution.

§70.13. Statutory forms of memorandum and articles.



§70.14.
§70.15.
§70.16.
§70.17.
§70.18.

§70.19.
§70.20.
§70.21.
§70.22.

§70.23.
§70.24.
§70.25.
§70.26.
§70.27.
§70.28.
§70.29.
§70.30.
§70.31.
§70.32.
§70.33.

§70.34.
§70.35.
§70.36.

§70.37.
§70.38.
§70.39.

§70.40.
§70.41.
§70.42.
§70.43.
§70.44.
§70.45.

§70.46.
§70.47.
§70.48.
§70.49.
§70.50.
§70.51.
§70.52.

Registration of memorandum and articles.

Effect of registration.

Conclusiveness of certificate of incorporation.

Restriction on registration of registered business companies by certain names.

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

Change of name.

Power to require registered business company to change name.

Effect of memorandum and articles.

Alterations in memorandum or articles increasing liability to contribute to share capital
not to bind existing members without consent.

Copies of memorandum and articles to be given to members.

Issued copies of memorandum and articles to embody alterations.

Statutory alterations.

Definition of member.

Meaning of “Registered Business Company”.

Circumstances in which aregistered business company ceases to be a private company.
Prohibition on carrying on business without members.

Pre-incorporation actions.

A registered business company’s capacity not limited by its memorandum.

Power of directors to bind the registered business company.

No duty to enquire as to capacity of registered business company or authority of
directors.

Form of contracts, deeds, instruments and other documents.

Bills of exchange and promissory notes.

Authentication of documents.

PART I11.
SHARE CAPITAL AND DEBENTURES

Allotments.

Power to pay certain commissions and prohibition of payment of all other commissions.
Prohibition of provision of financial assistance by registered business company for
purchase of its own shares.

Application of premiums received on issue of shares.

Power to issue shares at a discount.

Statement in balance sheet as to commissions and discounts.

Power to issue redeemable shares.

Power of registered business company to purchase own shares.

Acquisition other than for value, in reduction of capital, alteration of objects and on
forfeiture.

Restrictions on power of registered business company to purchase own shares.
Authority for purchase.

Authority for contingent purchase contract.

Assignment or release of registered business company’s right to purchase own shares.
Payments apart from purchase price to be made out of distributable profits.
Disclosure by registered business company of purchase of own shares.

Transfer to the capital redemption reserve fund.
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§70.53.
§70.54.
§70.55.
§70.56.
§70.57.
§70.58.
§70.59.
§70.60.
§70.61.

§70.62.
§70.63.
§70.64.
§70.65.
§70.66.
§70.67.
§70.68.

§70.69.
§70.70.
§70.71.
§70.72.
§70.73.
§70.74.
§70.75.
§70.76.
§70.77.
§70.78.
§70.79.
§70.80.
§70.81.
§70.82.
§70.83.
§70.84.

§70.85.
§70.86.

§70.87.
§70.88.

§70.89.

§70.90.

Further power to redeem or purchase own shares out of capital.

Availability of profits for purposes of section 70.53.

Conditions for payment out of capital.

Procedure for special resolution under section 70.55.

Objections by registered business company’s members or creditors.

Powers of court on application under section 70.57.

Effect of registered business company’s failure to redeem or purchase.

Definitions for sections 70.44 to 70.58.

Power of registered business company to arrange for different amounts being paid on
shares.

Reserve liability of registered business company.

Power of registered business company having share capital to alter its share capital.
Notice to Registrar of consolidation of share capital and conversion of shares into stock.
Notice of increase of share capital.

Power of registered business company to pay interest out of capital in certain cases.
Special resolution for reduction of share capital.

Application to court for confirming order, objections by creditors, and settlement of
list of abjecting creditors.

Order confirming reduction and powers of court on making such order.

Registration of order, and minute of reduction.

Liability of membersin respect of reduced shares.

Rights of holders of special classes of shares.

Variation of rights attached to any class of shares.

Nature of shares.

Transfer not to be registered except on production of instrument of transfer.
Transfer by personal representative.

Registration of transfer at request of transferor.

Notice of refusal to register transfer.

Duties of registered business company with respect to issue of certificates.
Certificate to be evidence of title.

Evidence of grant of praobate.

Issue and effect of share warrants to bearer.

Penalty for personation of shareholder.

Register of debenture holders and right of debenture holders and shareholders to inspect
register of debenture holders and to have copies of trust deeds.

Perpetual debentures.

Power to re-issue redeemed debentures in certain cases.

Specific performance of contracts to subscribe for debentures.

Payment of certain debts out of assets subject to floating charge in priority to claims
under the charge.

PART IV.

CHARGESAND MORTGAGES

Registration of charges created by registered business companies registered under this
Law.

Duty of registered business company to register charges created by registered business
company.



§70.91.
§70.92.
§70.93.
§70.94.
§70.95.
§70.96.
§70.97.
§70.98.
§70.99.

§70.100.
§70.101.
§70.102.
§70.103.
§70.104.
§70.105.
§70.106.
§70.107.
§70.108.
§70.109.
§70.110.
§70.111.
§70.112.
§70.113.
§70.114.
§70.115.
§70.116.
§70.117.

§70.118.
§70.119.
§70.120.
§70.121.
§70.122.
§70.123.
§70.124.
§70.125.
§70.126.
§70.127.
§70.128.

§70.129.
§70.130.
§70.131.
§70.132.

Duty of registered business company to register charges existing on property acquired.
Register of Chargesto be kept by Registrar.

Endorsement of certificate of registration.

Entry of satisfaction.

Rectification of Register of Charges.

Registration of enforcement of security.

Copies of instruments creating charges to be kept by registered business company.
Registered business company’s register of charges.

Inspection of instruments creating mortgages and charges and register of charges.

PART V.

MANAGEMENT AND ADMINISTRATION

Registered agent.

Publication of name by registered business company.

Particulars to be shown on letterheads, etc..

Register of members.

Provisions asto entriesin register in relation to share warrants.

Inspection of register of members.

Power to close register.

Power of court to rectify register.

Trusts entered on register.

Register to be evidence.

Annual return to be made by registered business company having a share capital.
Annual return to be made by aregistered business company not having share capital.
General provisions as to annual returns.

Certificates to be sent by registered business company with annual return.
Annual general meetings.

Convening of extraordinary general meeting on requisition.

Provisions as to meetings and votes.

Representation of companies and of creditors at meetings of registered business
companies.

Provisions as to extraordinary and special resolutions.

Written approval.

Registration and copies of certain resolutions and agreements.

Resolutions passed at adjourned meetings.

Minutes of proceedings of meetings and directors.

Recording of decisions by the sole member.

I nspection of minute books.

Keeping of books of account.

Profit and loss account and balance sheet.

Contents of balance sheet and profit and loss account.

Assets consisting of sharesin subsidiary companies to be set out separately in balance
sheet.

Balance sheet to include particulars as to subsidiary companies.

Meaning of subsidiary company.

Signing of balance sheet.

Right to receive copies of balance sheets and auditors’ report.
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§70.133.
§70.134.
§70.135.
§70.136.
§70.137.
§70.138.
§70.139.
§70.140.
§70.141.
§70.142.
§70.143.
§70.144.
§70.145.
§70.146.
§70.147.
§70.148.
§70.149.
§70.150.
§70.151.
§70.152.
§70.153.
§70.154.
§70.155.
§70.156.
§70.157.

§70.158.

§70.159.
§70.160.
§70.161.
§70.162.
§70.163.
§70.164.

§70.165.
§70.166.
§70.167.
§70.168.
§70.1609.
§70.170.

Appointment and remuneration of auditors.

Disqualification for appointment as auditor.

Auditors' report and right of access to books and right to attend annual general meetings.
Investigation of registered business companies and their affairs, etc.

Secretaries.

Quadlifications of registered business company secretaries.

Number of directors.

Acts required to be done by director and secretary.

Qualification of director.

Provisions as to undischarged bankrupts acting as directors or secretary.

Validity of acts of directors and secretary.

Register of secretaries.

Register of directors.

Particulars with respect to directors in trade catalogues and circulars.

Accounts to contain particulars as to loans to, and remuneration of directors.
Statement as to remuneration of directors to be furnished to shareholders.
Disclosure by directors of interest in contracts.

Contracts with sole members who are directors.

Provision as to payments received by directors for loss of office or on retirement.
Registered business company may have directors with unlimited liability.

Special resolution of registered business company making liability of directors unlimited.
Provisions as to assignment of office by directors.

Provisions asto liability of officers and auditors.

Power to compromise with creditors and members.

Provisions for facilitating reconstruction and amalgamation of registered business
companies.

Power to acquire shares of shareholders dissenting from scheme or contract approved
by mgjority.
PART VI.
WINDING UP

(A) PRELIMINARY.

Modes of winding up.

Liability as contributories of present and past members.
Definition of contributory.

Nature of liability of contributory.

Contributoriesin cases of death of member.
Contributoriesin case of bankruptcy of member.

(B) WINDING UPBY THE COURT.

Jurisdiction.

Circumstances in which registered business company may be wound up by court.
Definition of inability to pay debts.

Provisions as to applications for winding up.

Powers of court on hearing petition.

Power to stay or restrain proceedings against registered business company.



§70.171.
§70.172.
§70.173.
§70.174.
§70.175.
§70.176.
§70.177.
§70.178.
§70.179.
§70.180.
§70.181.
§70.182.
§70.183.
§70.184.
§70.185.
§70.186.
§70.187.
§70.188.
§70.189.
§70.190.
§70.191.
§70.192.

§70.193.
§70.194.
§70.195.
§70.196.
§70.197.
§70.198.

§70.199.
§70.200.
§70.201.
§70.202.
§70.203.
§70.204.
§70.205.
§70.206.

§70.207.
§70.208.
§70.200.
§70.210.
§70.211.

Avoidance of dispositions of property after commencement of winding up.
Avoidance of attachments.

Commencement of winding up by the court.

Copy of order to be forwarded to the Registrar or the Deputy Registrar.

Actions stayed on winding up order.

Effect of winding up order.

Power of court to appoint liquidator.

Appointment and powers of provisional liquidator.

Appointment of liquidators.

Provisions on appointment of liquidator.

General provisions as to liquidators.

Statement of registered business company’s affairs to be submitted to liquidator.
Report by liquidator.

Custody of registered business company’s property.

Vesting of property of registered business company in liquidator.

Powers of liquidator.

Exercise and control of liquidator’s powers.

Booksto be kept by liquidator.

Payments of liquidator into bank.

Audit of liquidator’s accounts.

Release of liquidators.

Meetings of creditors and contributories to determine whether committee of inspection
shall be appointed.

Constitution and proceedings of committee of inspection.

Powers of court where no committee of inspection.

Power to stay winding up.

Settlement of list of contributories and application of assets.

Delivery of property to liquidator.

Payment of debts due by contributory to registered business company and extent to
which set-off allowed.

Power of court to make calls.

Payment into bank of moneys due to registered business company.

Order on contributory conclusive evidence.

Exclusion of creditors not proving in time.

Adjustment of rights of contributories.

Inspection of books by creditors and contributories.

Power to order costs of winding up to be paid out of assets.

Power to summon persons suspected of having property of the registered business
company.

Power to order public examination of promoters and directors.

Power to arrest absconding contributory.

Power to restrain fraudulent persons from managing registered business companies.
Powers of court cumulative.

Dissolution of registered business company



§70.212.
§70.213.
§70.214.

§70.215.
§70.216.
§70.217.
§70.218.
§70.219.
§70.220.
§70.221.

§70.222.
§70.223.
§70.224.
§70.225.
§70.226.
§70.227.
§70.228.
§70.229.
§70.230.
§70.231.
§70.232.
§70.233.

§70.234.
§70.235.
§70.236.
§70.237.
§70.238.
§70.239.
§70.240.
§70.241.
§70.242.
§70.243.

§70.244.
§70.245.
§70.246.
§70.247.
§70.248.

Circumstances in which registered business company may be wound up voluntarily.
Notice of resolution to wind up voluntarily.
Commencement of voluntary winding up.

(C) VOLUNTARY WINDING UP.

Effect of voluntary winding up on registered business company.

Avoidance of transfer after commencement of voluntary winding up.
Statutory declaration of solvency in case of proposal to wind up voluntarily.
Application of sections 70.219 to 70.225.

Power to appoint and fix remuneration of liquidators.

Power to fill vacancy in office of liquidator.

Power of liquidator to accept shares as consideration for sale of property of registered
business company.

Duty of liquidator to call creditors’ meeting in case of insolvency.

Duty of liquidator to call general meeting at end of each year.

Final meeting and dissolution.

Alternative provisions as to annual and final meetingsin case of insolvency.
Application of sections 70.227 to 70.234.

Meeting of creditors.

Appointment of liquidator.

Appointment of committee of inspection.

Fixing of liquidators' remuneration and cesser of directors powers.

Power to fill vacancy in office of liquidator.

Application of section 70.221 to a creditors’ voluntary winding up.

Duty of liquidator to call meetings of registered business company and of creditors at
end of each year.

Final meeting and dissolution.

Application of sections 70.236 to 70.243.

Distribution of property of registered business company.

Powers and duties of liquidator in voluntary winding up.

Appointment and removal of liquidator by court.

Notice by liquidator of his appointment.

Arrangement binding on creditors.

Power to apply to court to have questions determined or powers exercised.
Costs of voluntary winding up.

Saving for rights of creditors and contributories.

(D) WINDING UP SUBJECT TO SUPERVISION OF COURT.

Power to order winding up subject to supervision.
Effect of petition for winding up subject to supervision.
Application of sections 70.171 and 70.172.

Power of court to appoint or remove liquidators.

Effect of supervision order.

(E) PROVISIONSAPPLICABLE TO EVERY MODE OF WINDING UP.

§70.249.
§70.250.

Debts of all descriptionsto be proved.
Application of bankruptcy rulesin winding up.
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§70.251.
§70.252.
§70.253.
§70.254.
§70.255.

§70.256.
§70.257.
§70.258.
§70.259.
§70.260.
§70.261.
§70.262.
§70.263.
§70.264.
§70.265.
§70.266.
§70.267.
§70.268.
§70.2609.
§70.270.
§70.271.
§70.272.
§70.273.

§70.274.
§70.275.
§70.276.
§70.277.
§70.278.
§70.279.

§70.280.
§70.281.
§70.282.

§70.283.
§70.284.
§70.285.
§70.286.

Preferential payments.

Fraudulent preference.

Effect of floating charge.

Disclaimer of onerous property in case of aregistered business company wound up.
Restriction of rights of creditor as to execution or attachment in case of registered
business company being wound up.

Duties of marshal asto goods taken in execution.

Offences by officers of registered business companiesin liquidation.

Penalty for falsification of books.

Frauds by officers of registered business companies which have gone into liquidation.
Liability where proper accounts not kept.

Responsibility of directors for fraudulent trading.

Power of court to assess damages against delinguent directors.

Disqualification for appointment as liquidator.

Enforcement of duty of liquidator to make returns.

Notification that a registered business company isin liquidation.

Books of registered business company to be evidence.

Disposal of books and papers of registered business company.

Information as to pending liquidations.

Resolutions passed at adjourned meetings of creditors and contributories.

M eetings to ascertain wishes of creditors or contributories.

Power of court to declare dissolution of registered business company void.
Registrar or Deputy Registrar may strike defunct registered business company off Register.
Restoration of dissolved registered business companies to the Register.

PART VII.
RECEIVERSAND MANAGERS

Disqualification for appointment as receiver.

Power to appoint liquidator as receiver.

Notification that receiver or manager appointed.

Power of court to fix remuneration on application of liquidator.
Delivery to Registrar of accounts of receivers and managers.
Enforcement of duty of receiver to make returns.

PART VIII.

GENERAL PROVISIONSASTO REGISTRATION

Keeping of the Register and Index by the Registrar or the Deputy Registrar.

Delivery to the Registrar or the Deputy Registrar of documentsin printed form.
Delivery to the Registrar or the Deputy Registrar of documents otherwise than in printed
form.

Capitalization tax and filing fees.

Inspection, production and evidence of documents kept by Registrar or Deputy Registrar.
Enforcement of duty of registered business company to make returns to Registrar.
Service of documents on registered business company.



§70.287.
§70.288.
§70.289.
§70.290.

§70.291.
§70.292.

§70.293.
§70.294.
§70.295.
§70.296.
§70.297.
§70.298.
§70.299.
§70.300.

§70.301.
§70.302.
§70.303.
§70.304.
§70.305.
§70.306.
§70.307.
§70.308.
§70.309.
§70.310.

§70.311.
§70.312.
§70.313.
§70.314.
§70.315.

§70.316.

PART I X.

PENALTY AND DEFAULT PROVISIONS

Penalty for false statement.

Default provisions.

Saving for privileged communications.
Power of court to grant relief in certain cases.

PART X.

BRANCH REGISTRATION

Application of Part X.

Documents to be delivered to Registrar for registration by companies establishing a
branch in Liberia.

Particulars of company required.

Particulars of registered business branch required.

Return and documents to be delivered to Registrar where documents, etc. altered.
Duty to state name, etc..

Documents to be filed on cessation of business.

Particulars to be delivered to the Registrar on winding up.

Particulars to be delivered to the Registrar in insolvency proceedings, €tc..
Annual return in respect of registered business branch.

PART XI.

RE-DOMICILIATION

Eligibility to apply to establish domicile in Liberia.

Application to establish domicilein Liberia.

Registration as are-domiciled registered business company in Liberia
Effect of establishing domicile in Liberia.

Eligibility to apply to establish domicile in another jurisdiction.
Application to establish domicile in another jurisdiction.

Consent to establish domicile in another jurisdiction.

Effect of establishing domicile in another jurisdiction.

Termination of registration.

Index of registered business companies domiciled in another jurisdiction.

PART XII.
REREGISTRATION

Reregistration of limited registered business company as unlimited.

Certificate of reregistration under section 70.311.

Reregistration of unlimited registered business company as limited.

Certificate of reregistration under section 70.313.

Power of registered business company to provide for reserve share capital on
reregistration.

Reregistration of registered business company limited by shares as registered business
company limited by guarantee and not having share capital.



§70.317.
§70.318.

§70.319.
§70.320.

§70.321.
§70.322.

§70.323.
§70.324.

§70.325.
§70.326.

§70.327.

§70.328

§70.329.

§70.330.
§70.331.
§70.332.
§70.333.
§70.334.
§70.335.
§70.336.

§70.337.
§70.338.

Certificate of reregistration under section 70.316.

Reregistration of registered business company limited by guarantee and not having share
capital as registered business company limited by shares.

Certificate of reregistration under section 70.318.

De-registration of aregistered business company limited by shares or guarantee or both
on registration as alimited partnership.

Certificate of de-registration under section 70.320.

De-registration of aregistered business company limited by shares or guarantee or both
on registration as a corporation.

Certificate of de-registration under section 322.

De-registration of aregistered business company limited by shares or guarantee or both
on registration as a limited liability company.

Certificate of de-registration under section 70.324.

De-registration of aregistered business company limited by shares or guarantee or both
on registration as a private foundation.

Certificate of de-registration under section 326.

Reregistration of another entity as registered business company.

Index of registered business companies de-registered on registration as another
registered entity.

PART XII1.

RECTIFICATION OF REGISTER

Interpretation.

Application for rectification.

Initiation of rectification procedure by the Registrar or the Deputy Registrar.
Representations to be taken into account.

Rectification.

Application to the court.

Effect of rectification.

PART XIV.

MISCELLANEOQOUS

Notice.
Power of Registrar or Deputy Registrar to prescribe.

SCHEDULE.
TABLEA.

REGULATIONS FOR MANAGEMENT OF A REGISTERED BUSINESS

COMPANY LIMITED BY SHARES.
TABLE B.

FORM OF MEMORANDUM OF ASSOCIATION OF A REGISTERED BUSINESS

COMPANY LIMITED BY SHARES.
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TABLE C.

FORM OF MEMORANDUM AND ARTICLESOFASSOCIATION OFA
REGISTERED BUSINESS COMPANY LIMITED BY GUARANTEE, AND NOT
HAVING A SHARE CAPITAL.

TABLE D.

MEMORANDUM AND ARTICLES OF ASSOCIATION OF A REGISTERED
BUSINESS COMPANY LIMITED BY GUARANTEE, AND HAVING A SHARE
CAPITAL.

TABLE E.

MEMORANDUM AND ARTICLES OF ASSOCIATION OF AN UNLIMITED
REGISTERED BUSINESS COMPANY HAVING A SHARE CAPITAL.
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§70.1.

PART I.

COMMENCEMENT AND INTERPRETATION

Title,

ThisAct shall be known as the Registered Business Company Law.

§70.2.

(D

Interpretation.
In this Law, unless the context otherwise requires:

“Annual return” meansthereturn required to be made, in the case of aregistered business
company having a share capital, under section 70.110, and, in the case of a registered
business company not having a share capital, under section 70.111;

“Articles’” meansthe articles of association of aregistered businesscompany, asoriginaly
framed or as altered by special resolution, including, so far asthey apply to the registered
business company, the relevant regulations contained in the Schedule in respect of the
registered business company;

“Authorized signatories’ means:

(@ Thepersons authorized by the registered business company to sign, singly or jointly,
as resolved by the registered business company from time to time, on behalf of, and
thereby to bind the registered business company, to the extent so resolved; or

(b) Two directors or a director and the secretary of the registered business company
signing jointly;

“Book and paper” and “book or paper” include accounts, deeds, writings and documents;

“Certified” and “ certified in the prescribed manner” means certified in accordance with
section 1.4 of Chapter 1 of Part | of this Title;

“Thecourt”, used in relation to aregistered business company, means the circuit court in
thejudicial circuit wherethe principal office of the registered business company islocated
or where the office of the registered agent islocated, asthe case may be, at the time of the
commencement of the action;

“Debenture” includes debenture stock, bonds and any other securities of a registered

business company whether congtituting a charge on the assets of the registered business
company or not;
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“Director” includes any person occupying the position of director by whatever name called;
“Document” includes summons, notice, order and other legal process and registers;

“Index” inrelation to names meanstheindex of nameskept by the Registrar in accordance
with section 4.3 of Chapter 4 of Part | of this Title;

“Memorandum” meansthe memorandum of association of aregistered business company,
asoriginally framed or as atered in pursuance of this or any other enactment or, so far as
it applies, the relevant Table in the Schedule;

“Minister of Foreign Affairs’ means the Minister of Foreign Affairs and any deputy or
assistant in the Ministry of Foreign Affairs exercising a function assigned to him and
“Minister” shal, inthe absence of anindication to the contrary, be assumed to be areference
to the Minister of Foreign Affairs as so defined;

“Prescribed particulars’ in relation to acharge or mortgage meansthe particul ars specified
in section 70.92(1), and in relation to any other matter meansthe particulars prescribed by
regulation;

“Re-domiciled” meansre-domiciledinto Liberiafrom another jurisdiction, or re-domiciled
out of Liberiato another jurisdiction, as the context requires, as provided for in Part XI
and “re-domiciliation” shall be similarly construed,;

“Registered agent” means the person satisfying the requirements of Chapter 3 of Part | of
this Title and appointed in accordance with section 70.8;

“Registered business company” means a registered business company formed and
registered or, in case of an entity formed under any other law or formed outside Liberia,
registered under this Law;

“Registrar” and “ Deputy Registrar” mean the Registrar and Deputy Registrar as defined
in section 1.2 of Chapter 1 of Part | of thisTitle;

“Share’ meansasharein the share capital of aregistered business company, and includes
stock except where a distinction between stock and shares is expressed or implied;

“Share capital” means the share capital of a registered business company, the units of
which may be designated in any currency;

“Signature” and “signed” shall be interpreted in accordance with Chapter 13 of Title 14
(Electronic Transactions Law);

“Table A” means Table A of the Schedule;

“Written” and “in writing” shall be interpreted in accordance with Chapter 13 of Title 14.
(Electronic Transactions Law).
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2 A person shall not be deemed to be “a person in accordance with whose directions or
instructionsthedirectors of aregistered business company are accustomed to act”, within the meaning
of any provision in this Law, by reason only that the directors of the registered business company
act on advice given by him in aprofessional capacity.

3 The provisions of the Electronic Transactions Law shall apply to matters faling to be
dealt with or subject to this Law.

PART II.

INCORPORATION AND MATTERSINCIDENTAL THERETO
Memorandum of Association and Appointment of Registered Agent.
§70.3. Maode of forming registered business company.
(D) Any one or more persons may, by subscribing his or their names to a memorandum of
association and otherwise complying with the requirements of this Law in respect of registration,
form aregistered business company.
2 Such aregistered business company may be either:

(@ A registered business company having the liability of its members limited by the
memorandum to the amount, if any, unpaid on the shares respectively held by them
(inthis Law referred to as “aregistered business company limited by shares’);

(b) A registered business company having the liability of its members limited by the
memorandum to such amount as the members may respectively thereby undertake to
contribute to the assets of the registered business company in the event of its being
wound up (in this Law referred to as “a registered business company limited by

guarantee”); or

() A registered business company not having any limit on the liability of its members
(inthis Law referred to as “an unlimited registered business company”).

§70.4. Requirementswith respect to memorandum.
(D) The memorandum of every registered business company shall state:

(& Thenameof theregistered businesscompany with, in the case of aregistered business
company limited by shares or by guarantee, subject to section 70.17(2), the word
“Limited” asthe last word of the name;

(b) Theobjects of the registered business company, which requirement may be satisfied
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by a statement that the registered business company may do all such things as are
lawful to be done by aregistered business company registered under this Law subject
only to any specified restriction on that power contained in the memorandum:

Provided that:
(i) Theobjectsof aregistered business company shall not specify that theregistered
business company has as an object the conduct of the business of banking or

insurance; and

(i) It shall not be lawful for aregistered business company to conduct the business
of banking or insurance,

unless a license for this purpose shall have been issued to the registered business
company in accordance with the relevant statutory provisions.

(¢) Inthecaseof registered business company limited by shares or by guarantee, that the
liability of its membersis limited.

2 The memorandum of a registered business company limited by guarantee shall also state
that each member undertakes to contribute to the assets of the registered business company in the
event of itsbeing wound up while heisamember, or within oneyear after he ceasesto be amember,
for payment of the debts and liabilities of the registered business company contracted before he
ceases to be amember, and of the costs, charges and expenses of winding up, and for adjustment of
the rights of the contributories among themselves, such amount as may be required, not exceeding
a specified amount.
3 In the case of aregistered business company having a share capital:
(@ Thememorandum, unlesstheregistered business company isan unlimited registered
business company, shall also state the amount of share capital with which theregistered
business company proposes to be registered and the division thereof into shares of a
fixed amount;
(b) No subscriber to the memorandum may take less than one share;

(c) Each subscriber shall write opposite to his name the number of shares he takes.

§70.5. Signature of memorandum.

The memorandum shall be signed by each subscriber in the presence of at least one witness who
shall attest the signature.

870.6. Restriction on alteration of memorandum.

A registered business company may not alter the conditions contained in its memorandum except in
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the cases, in the mode and to the extent for which express provision is made in this Law.

§70.7. Modein which and extent to which objects of registered business company may be
altered.

(D) A registered business company may by specia resolution alter its memorandum with respect
to the statement of the registered business company’s objects:

Provided that if an application is made under subsection (2), the alteration does not have effect
except in so far asit is confirmed by the court.

2 Wherearegistered business company’s memorandum has been altered by special resolution
under subsection (1), application may be made to the court for the alteration to be cancelled.

3 Such an application may be made:

(8 By the holders of not less in the aggregate than fifteen per cent in nominal value of
the registered business company’s issued share capital or any class of it or, if the
registered business company isnot limited by shares, not lessthan fifteen per cent of
the registered business company’s members; or

(b) By the holders of not less than fifteen per cent of the registered business company’s
debentures entitling the holders to object to an alteration of its objects,

but an application shall not be made by any person who has consented to or voted in favor of the
alteration.

4) The application shall be made within one month after the date on which the resolution
altering the registered business company’s objects was passed, and may be made on behalf of the
persons entitled to make the application by such one or more of their number asthey may appointin
writing for the purpose.

(5) The court may on such an application make an order confirming the alteration either
wholly or in part and on such terms and conditions asit thinks fit, and may:

(& Ifitthinksfit, adjourn the proceedingsin order that an arrangement may be made to
its satisfaction for the purchase of the interests of dissentient members; and

(b) Give such directions and make such orders as it thinks expedient for facilitating or
carrying into effect any such arrangement.

(6) The court’s order may (if the court thinks fit) provide for the purchase by the registered
business company of the shares of any members of the registered business company, and for the
reduction accordingly of its capital, and may make such alterations in the registered business
company’s memorandum and articles as may be required in consequence of that provision.
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@) If the court’s order requires the registered business company not to make any, or any
specified, ateration to its memorandum or articles, the registered business company does not then
have power without the leave of the court to make any such alteration in breach of that requirement.

(8 Where aregistered business company passes a resolution altering its objects, then:

(& If withrespect to the resolution no application ismade under this section, the registered
business company shall within one month from the end of the period for making such
an application deliver to the Registrar a printed copy of its memorandum as altered;
and

(b) If such an application is made, the registered business company shall:
(i) Forthwith give notice of that fact to the Registrar; and

(i) Within one month from the date of any order canceling or confirming the
alteration, deliver to the Registrar an authenticated copy of the order and in the
case of any order confirming the alteration, a printed copy of the memorandum
as altered.

9 The court may by order at any time extend the time for the delivery of documents to the
Registrar under subsection (8)(b) for such period as the court may think proper.

(20 Thevalidity of an alteration of aregistered business company’s memorandum with respect
to the objects of the registered business company shall not be questioned on the ground that it was
not authorized by subsection (1), except in proceedings taken for the purpose before the expiration
of one month after the date of the resolution in that behalf.

Avrticles of Association.

§70.8. Articlesprescribing regulations for registered business companies.

(D) There shall be registered with the memorandum articles of association signed by the
subscribers to the memorandum prescribing regulations for the registered business company.

2 There shall be specified in the articles the location of the principal officein Liberia of the
registered business company which shall bethe registered office of the registered business company:

Provided that where the registered business company does not have a place of businessin Liberia,
the registered business company shall appoint a registered agent, who shall comply with the
requirements of Chapter 3 of Part | of this Title and the address of the registered office of the
registered business company shall be the address of the registered agent so appointed.

3 Where the principal office of aregistered business company isin Liberiaany referencein
this Law:
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(@ To the address of the registered agent shall be a reference to the address of that
principal office; and

(b) To the registered agent of a registered business company shall be a reference to the
secretary of that registered business company.

(@] Wherethereisarequirement to appoint aregistered agent in respect of aregistered business
company the name and address of the registered agent so appointed shall be specified in the articles
together with a statement that the registered agent so specified has accepted the appointment.

§70.9. Articlestospecify number of membersin case of registered businesscompany limited
by guarantee.

1 In the case of a registered business company limited by guarantee and an unlimited
registered business company, the articles shall state the number of memberswith which theregistered
business company proposes to be registered.

2 Where aregistered business company not having a share capital hasincreased the number
of its members beyond the registered number, it shall, within one month after the increase was
resolved on or took place, give to the Registrar notice of the increase, and the Registrar shall record
the increase.

§70.10. Adoption and application of relevant Table.

(D) Articles of association may adopt all or any of the regulations contained in the relevant
Table of the Schedule.
2 In so far as the registered articles do not exclude or modify the regulations contained in

the relevant Table of the Schedule, those regulations, or the regulations specified in the Schedulein
respect of the relevant memorandum of association, shall, so far as applicable, be the regulations of
the registered business company in the same manner and to the same extent asif they were contained
in duly registered articles.

§70.11. Printing, and signature of articles.
Articles shall be:
(a) Printed;
(b) Divided into paragraphs numbered consecutively; and

(c) Signed by each subscriber to the memorandum of association.
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§70.12. Alteration of articles by special resolution.

(D) Subject to the provisions of this Law and to the conditions contained in its memorandum,
aregistered business company may by special resolution alter or add to its articles.

2 Any dteration or addition so made in the articles shall, subject to the provisions of this
Law, be as valid as if originally contained therein, and be subject in like manner to alteration by
special resolution.

3 Paragraphs (@) and (b) of section 70.11 shall apply to any ateration or addition and to the
articles as amended by such alteration or addition.

(@] Where aregistered business company passes a resolution altering or adding to its articles,
the registered business company shall within one month from the date of the resolution deliver to

the Registrar or the Deputy Registrar aprinted copy of the alteration or addition and a printed copy
of the articles as altered or added to.

Form of Memorandum and Articles.

§70.13. Satutory forms of memorandum and articles.
The form of the memorandum and articles of association of aregistered business company:
(& Limited by shares;
(b) Limited by guarantee and not having a share capital;
(c) Limited by guarantee and having a share capital;
(d) Being an unlimited company having a share capital,

shall be respectively in accordance with the forms set out in the appropriate TablesB, C, D and Ein
the Schedule or as near thereto as circumstances admit.

Registration.

§70.14. Registration of memorandum and articles.

(D) The memorandum and the articles of aregistered business company proposing to register
under this Law shall be delivered to the Registrar or the Deputy Registrar , and the Registrar or the
Deputy Registrar shall retain and register them.

2 With the memorandum there shall be delivered a statement in the form prescribed by the
Registrar or the Deputy Registrar containing theinformation specified in that form and in particular:
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(@ Thename, addressand nationality of any person or persons, or where any such person
is a legal entity, the name of the entity and the address of the entity’s registered
office, who areto bethefirst director or directors of the registered business company;

(b) Theaddress of the principal office of the registered business company in Liberia, or,
where the registered business company does not have a place of businessin Liberia,
the name and address of the registered agent appointed by the registered business
company and confirmation by that registered agent of the acceptance of the
appointment.

§70.15. Effect of registration.

(D] On the registration of the memorandum of aregistered business company the Registrar or
the Deputy Registrar shall certify under hishand that the registered business company isincorporated
as aregistered business company with, if that is the case, limited liability.

2 From the date of incorporation mentioned in the certificate of incorporation, the subscribers
of the memorandum, together with such other persons as may from timeto time become members of
theregistered business company, shall beabody corporate by the name contained in the memorandum,
capable forthwith of exercising all the functions of an incorporated registered business company,
and having perpetual succession, but with such liability on the part of the membersto contribute to
the assets of the registered business company in the event of its being wound up asis mentioned in
this Law.

3 A registered business company may, but need not, have aseal, or seals, for usein Liberia,
or elsewhere.

§70.16. Conclusiveness of certificate of incor poration.

A certificate of incorporation given by the Registrar or the Deputy Registrar in respect of any
association shall be conclusive evidencethat al the requirements of thisLaw in respect of registration
and of matters precedent and incidental thereto have been complied with, and that the associationis
aregistered business company authorized to be registered and duly registered under this Law.

Provisions with respect to Names of Registered Business Companies.

§70.17. Restriction on registration of registered business companies by certain names.

2 Subject to the provisions of this section, no registered business company not being a
registered business company with unlimited liability, shall be registered by a name which does not
signify that the liability of the membersislimited.

2 The requirement that the name of the registered business company shall contain the word
“Limited” or an abbreviation of that word may be satisfied by the use of aword or its abbreviations,
suffix or prefix, of like import of foreign countries or jurisdictions as will clearly indicate that the
registered business company is a body corporate with separate legal existence and limited liability
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as distinguished from a natural person:

Provided, however, that the Registrar or the Deputy Registrar may waive such requirement (unless
he determines that the proposed name is, or might otherwise appear to be, that of a natural person)
where he is satisfied that the name is the business name of the entity denominated in accordance
with the standards of the economic activity in which the entity is or will be engaged.

3 Except with the consent of the Registrar or the Deputy Registrar no registered business
company shall be registered by a name which:

(@

(b)

(©)

(d)

()

Isthe same asthe name of aregistered business company or of any other legal entity,
as such name appears on the index of names kept by the Registrar or the Deputy
Registrar or a name so similar to any such name as to tend to confuse or deceive,
except where the legal entity in existence is in the course of being dissolved and
signifiesits consent in such manner asthe Registrar or the Deputy Registrar requires:

Provided that nothing in this paragraph shall prevent a registered business company
with which one or more registered business companies or one or more other entities
is merged or consolidated, from having the same name as any of such registered
business companies or other entities if at the time such other registered business
company or other entity was existing under the Laws of Liberia or was authorized to
do businessin Liberig;

Contains aword, the use of which by the registered business company would in the
opinion of the Registrar or the Deputy Registrar:

(i) Constitute acriminal offence; or
(ii) Beoffensive or undesirable;

Contains the words “Chamber of Commerce’, “Building Society”, “Bank” or
“Insurance”, or words of similar connotation or atranslation of those words, unless
the registered business company is authorized to use the words by virtue of alicense
granted by the Government of the Republic of Liberia or under any other relevant
Law of the Republic of Liberia;

Containswordswhich inthe opinion of the Registrar or the Deputy Registrar suggest,
or are calculated to suggest, the patronage of the Government of the Republic of
Liberiaor any department thereof, except with the consent signified in writing of the
relevant Ministry or department, which writing shall be filed with the Registrar or
the Deputy Registrar asif it formed apart of the statement required by section 70.14(2);

Contains words specified in rules made under subsection (4) by the Registrar or the
Deputy Registrar, except with his consent;

and in determining for the purposes of this section whether one name is the same as another, there
are to be disregarded:
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(f) The definite article, whereiit is the first word of the name;

(9) Thefollowing words and expressions where they appear at the end of aname, that is
to say:

“Company” or “and company” or

“Corporation” or “and corporation” or

“Company limited” or “and company limited” or

“Corporation limited” or “and corporation limited” or

“Limited”,

or atrangdation of into, or words with an equivalent meaning in, another language;

(h) Abbreviations of any of those words or expressions where they appear at the end of
the name; and

(i) Typeand case of letters, accents, spaces between letters and punctuation marks;
and “and” and “&” are to be taken as the same.

(@] The Registrar or the Deputy Registrar may by rule specify words or expressions for the
registration of which as or as part of aregistered business company’s name his approval isrequired
under subsection (3).

5) Rules made under subsection (4) may contain such transitional provisions and savings as
the Registrar or the Deputy Registrar thinks appropriate and may make different provisions for
different cases or classes of case.

(6) The Registrar or the Deputy Registrar shall keep an index of the names of the registered
business companies registered under this Law as part of the index kept in accordance with section
4.3 of Chapter 4 of Part | of thisTitle.

§70.18. Power todispensewith“Limited” in nameof charitableand other registered business
companies.

(@D} Where it is proved to the satisfaction of the Registrar or the Deputy Registrar that an
association about to be formed as a registered business company is to be formed for promoting
commerce, art, science, religion, charity or any other useful object, and intends to apply its profits,
if any, or other income in promoting its objects, and to prohibit the payment of any dividend to its
members, the Registrar or the Deputy Registrar may by license direct that the association may be
registered as a registered business company with limited liability, without the addition of the word
“Limited” to its name, and the association may be registered accordingly.
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2 A license by the Registrar or the Deputy Registrar under this section may be granted on
such conditions and subject to such regulation as the Registrar or the Deputy Registrar thinks fit,
and those conditions and that regul ation shall be binding on the association, and shall, if the Registrar
or the Deputy Registrar so directs, be inserted in the memorandum and articles, or in one of those
documents.

3 The association shall on registration enjoy all the privileges of limited registered business
companies, and be subject to al their obligations, except those of using the word “Limited” as any
part of its name, and of publishing its name, and of sending lists of members to the Registrar or the
Deputy Registrar.

(@] A license under this section may at any time be revoked by the Registrar or the Deputy
Registrar, and upon revocation the Registrar or the Deputy Registrar shall enter the word “ Limited”
at the end of the name of the association upon the register, and the association shall cease to enjoy
the exemptions and privileges granted by this section:

Provided that, before alicenseis so revoked, the Registrar or the Deputy Registrar shall giveto the

association notice in writing of his intention, and shall afford the association an opportunity of
being heard in opposition to the revocation.

§70.19. Change of name.

(D) A registered business company may, by special resolution change its name.

2 Where a registered business company changes its name, the Registrar or the Deputy
Registrar shall enter the new name on the register in place of the former name, and shall issue a
certificate of incorporation altered to meet the circumstances of the case.

3 The change of name shall not affect any rights or obligations of the registered business
company, or render defective any legal proceedings by or against the registered business company,
and any legal proceedings that might have been continued or commenced against it by its former
name may be continued or commenced against it by its new name.

@ Section 70.17 shall apply to any name to which aregistered business company proposesto
change.

§70.20. Power to requireregistered business company to change name.
(D] Where aregistered business company has been registered by a name which:

(8 Isthesameasor, inthe opinion of the Registrar or the Deputy Registrar, too like a
name appearing at the time of registration in the index of names; or

(b) Isthesameasor, inthe opinion of the Registrar or the Deputy Registrar too like the
name which should have appeared in that index at that time,
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the Registrar or the Deputy Registrar may, within twelve months of the time of registration, in
writing direct the registered business company to change its name within such period as he may

specify.

2) Section 70.17(3) applies in determining under this subsection whether the name is the
same as or too like another.

3 If it appearsto the Registrar or the Deputy Registrar that misleading information has been
given for the purpose of aregistered business company’s registration with a particular name, or that
undertakings or assurances have been given for that purpose and have not been fulfilled, he may
withinfiveyears of the date of itsregistration with that namein writing direct the registered business
company to change its name within such period as he may specify.

(@] Where adirection has been given under subsections (1) or (3) the Registrar or the Deputy
Registrar may by afurther directioninwriting extend the period within which the registered business
company has to change its name at any time before the end of that period.

5) If in the Registrar’s or the Deputy Registrar’s opinion the name by which a registered
business company isregistered gives so misleading an indication of the nature of its activitiesasto
be likely to cause harm to the public he may direct it to change its name.

(6) The direction shall, if not duly made the subject of an application to the court under the
following subsection, be complied with within aperiod of three monthsfrom the date of the direction
or such longer period as the Registrar or the Deputy Registrar may see fit to allow.

@) The registered business company may within a period of one month from the date of the
direction, apply to the court to set it aside; and the court may set the direction aside or confirm it
and, if it confirms the direction shall specify the period within which it shall be complied with.

(8 Section 70.17 shall apply to any change of name under this section.

9 Subsections (2) to (4) of Section 70.19 shall apply to any change of name under this
section.

General Provisionswith respect to Memorandum and Articles.

870.21. Effect of memorandum and articles.

(D] Subject to the provisions of thisLaw, the memorandum and articles shall, when registered,
bind the registered business company and the members thereof to the same extent as if they
respectively had been signed by each member and contained covenants on the part of each member
to observe al the provisions of the memorandum and of the articles.

2 All money payable by any member to the registered business company under the
memorandum or articles shall be a debt due from him to the registered business company.
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§70.22. Alterations in memorandum or articles increasing liability to contribute to share
capital not to bind existing member s without consent.

Notwithstanding anything in the memorandum or articlesof aregistered businesscompany no member
of the registered business company shall be bound by an alteration made in the memorandum or
articles after the date on which he became a member, if and so far as the ateration requires him to
take or subscribe for more shares than the number held by him at the date on which the alterationis
made, or in any way increases his liability as at that date to contribute to the share capital of, or
otherwise to pay money to, the registered business company:

Provided that this section shall not apply in any case where the member agrees in writing, either
before or after the alteration is made, to be bound thereby.

§70.23. Copiesof memorandum and articlesto be given to members.

A registered business company shall, on being so required by any member, send to him acopy of the
memorandum and of the articles and areference to any Law which alters the memorandum.

§70.24. Issued copies of memorandum and articlesto embody alterations.

Where an alteration is made in the memorandum or articles of aregistered business company, every
copy of the memorandum or articles, asthe case may be, issued after the date of the alteration shall
be in accordance with the alteration.

§70.25. Satutory alterations.

(D) Where any alteration is made in aregistered business company’s memorandum or articles
of association by any statutory provision, whether contained in a Law or in an instrument made
under a Law, a printed copy of the Law or instrument shall not later than one month after that
provision comes into force be forwarded to the Registrar or the Deputy Registrar and recorded by
him.

2 Where a registered business company is required by this section or otherwise to send to
the Registrar or the Deputy Registrar any document making or evidencing an ateration in the
registered business company’smemorandum or articles of association (other than aspecial resolution

under section 70.7 or 70.12, as the case may be) the registered business company shall send with it
aprinted copy of the memorandum or articles as altered.

Member ship of Registered Business Company.

870.26. Definition of member.

(D) The subscribers to the memorandum of a registered business company shall be deemed to
have agreed to become members of the registered business company, and on its registration shall be
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entered as membersin its register of members.

2 Every other person who agrees to become a member of a registered business company,
and whose name is entered in its register of members or who is the holder of a share warrant
recorded in the register of sharesissued by the registered business company, shall be a member of
the registered business company.

Private Registered Business Companies.

§70.27. Meaning of “registered business company”.
(D] A registered business company incorporated under this Law shall be a private company.

2 For the purposesof thisLaw a“ registered businesscompany”’ meansacompany registered
under thisLaw and limited by shares or limited by guarantee (whether or not having ashare capital),
or being an unlimited company, being a registered business company which by its articles:

(8 Restrictstheright to transfer its shares; and

(b) Limits the number of its members to fifty, not including persons who are in the
employment of the registered business company and persons who, having been
formerly in the employment of the registered business company, were while in that
employment, and have continued after the determination of that employment to be,
members of the registered business company; and

(c) Prohibitsany invitation to the public to subscribe for any shares or debentures of the
registered business company.

3 Where two or more persons hold one or more shares in a registered business company
jointly, they shall, for the purposes of this section, be treated as a single member.

§70.28. Circumstances in which a registered business company ceases to be a private
company.

If aregistered business company alters its articles in such manner that they no longer include the
provisions which are required under section 70.27 to be included in the articles of a registered
business company in order to constitute it aprivate company, the registered business company shall,
as on the date of the alteration, cease to be a private company and shall, within a period of fourteen
daysafter such date, deliver to the Registrar or the Deputy Registrar acertified copy of theresolution,
which resolution shall be deemed to be a resolution falling within section 70.212(1)(a), and the
provisions of Part VI(C) shall apply.
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Reduction of Number of Members below Legal Minimum.

§70.29. Prohibition on carrying on business without members.

If at any time a registered business company carries on business not having one or more members,
every director or secretary of theregistered business company during thetimeit so carrieson business
who is cognizant of the fact that it is carrying on business without any members shall be severally
liablefor the payment of the whole debts of the registered business company contracted during that
time and may be severally sued therefor.

Contracts.

§70.30. Pre-incorporation actions.
(D) Where:
(&) Prior to the date of incorporation mentioned in the certificate of incorporation of a
registered business company, any action has been carried out in the name of that
registered business company and purportedly by or on behalf of that registered business

company; and

(b) That registered business company isnot precluded from doing so by its memorandum
or articles,

the registered business company may after that date by resolution ratify that action, and that action
shall then be deemed to be the action of the registered business company, and:

(c) Theregistered business company shall be entitled to the benefit of that action; and
(d) Theregistered business company shall be liable in respect of that action; and

(e) Any failureto take any steps necessary to give effect to that action shall be afailure
by the registered business company.

2 Except:

(@ Where aregistered business company has ratified that action, as provided for in
subsection (1); or

(b) Thereisan agreement to the contrary,

an action carried out in the name of aregistered business company and purportedly by or on behal f
of that registered business company prior to the date of incorporation mentioned in the certificate of
incorporation of that registered business company shall be the action of the person or persons by
whom it was carried out and that person or those persons shall be jointly and severally liable in
respect of that action and shall be entitled to the benefit of that action.
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§70.31. Aregistered business company’s capacity not limited by its memorandum.

(D) The validity of an act done by a registered business company shall not be called into
guestion onthe ground of lack of capacity by reason of anything in the registered business company’s
memorandum.

2 A member of theregistered business company may bring proceedingsto restrain the doing
of an act which but for subsection (1) would be beyond the registered business company’s capacity,
save that no such proceedings shall lie in respect of an act to be done in fulfillment of a legal
obligation arising from a previous act of the registered business company.

3 It remains the duty of the directors to observe any limitations on their powers flowing
from the registered business company’s memorandum, and action by the directors which, but for
subsection (1), would be beyond the registered business company’s capacity may only beratified by
the registered business company by special resolution.

(@] A resolution ratifying an action by the directors beyond the regi stered business company’s

capacity shall not affect any liability incurred by the directors or any other person and relief from
any such liability shall be agreed to separately by special resolution.

§70.32. Power of directorsto bind theregistered business company.

(@D} In favor of aperson dealing with a registered business company in good faith, the power
of the board of directorsto bind the registered business company, or authorize othersto do so, shall
be deemed to be free of any limitations under the registered business company’s constitution.

2 For this purpose:

(8 A person“dealswith” aregistered businesscompany if heisaparty to any transaction
or other act to which the registered business company is a party;

(b) A person shall not be regarded as acting in bad faith by reason only of his knowing
that an act is beyond the powers of the directors under the registered business
company’s constitution; and

(c) A person shall be presumed to have acted in good faith unlessthe contrary is proved.

3 The reference above to limitations on the directors' powers under the registered business
company’s constitution includes limitations deriving:

(8 Fromtheresolution of theregistered businesscompany ingeneral meeting or ameeting
of any class of shareholders, or

(b) From any agreement between the members of the registered business company or
any class of shareholders.
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@ Subsection (1) does not affect any right of a member of the registered business company
to bring proceedings to restrain the doing of an act which is beyond the powers of the directors:

Provided that no such proceedings shall lie in respect of any act to be done in fulfillment of alegal
obligation arising from a previous act of the registered business company.

5) Subsection (1) does not affect any liability incurred by the directors, or any other person,
by reason of the directors' exceeding of their powers.

§70.33. No duty to enquire as to capacity of registered business company or authority of
directors.

A party to atransaction with aregistered business company is not bound to enquire as to whether it
ispermitted by the registered business company’s memorandum or asto any limitation on the powers
of the board of directors to bind the registered business company or to authorize othersto do so.

870.34. Form of contracts, deeds, instruments and other documents.
(D] Contracts on behalf of aregistered business company may be made as follows:

(@ A contract which if made between private personswould be by law required to bein
writing and under seal, may be made on behalf of the registered business company in
writing:

(i) If theregistered business company has a seal, under that seal; or

(ii) Signed by the authorized signatories of the registered business company, each
signing or under the seal of the signatory, as the case may be;

(b) A contract which if made between private personswould be by law required to bein
writing, signed by the partiesto be charged therewith, may be made on behalf of the
registered business company inwriting signed by any person acting under itsauthority,
express or implied;

(c) A contract which if made between private persons would by law be valid although
made by parol only, and not reduced into writing, may be made by parol on behalf of
the registered business company by any person acting under its authority, express or
implied.

2 A contract made according to this section shall be effectua in law, and shall bind the
registered business company and its successors and all other parties thereto.

3 A contract made according to this section may be varied or discharged in the same manner
in which it is authorized by this section to be made.

(@] A registered business company may, by writing under its seal or signed by its authorized
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signatories, empower any person, either generally or in respect of any specified matters, as its
attorney, to execute contracts on its behalf in any place.

5) A contract signed by such an attorney on behalf of the registered business company shall
bind the regi stered business company and have the same effect asif it were under its seal or executed
by its authorized signatories.

(6) A registered business company having aseal may, by writing under itsseal or signed by its
authorized signatories, authorize any person appointed for the purpose in any country, territory,
district or place, to affix the seal, or aseal made for usein that country, territory, district or place, to
any document to which the registered business company is party in that country, territory, district or
place.

@) Theauthority of any person authorized under subsection (6) shall, asbetween theregistered
business company and any person dealing with that person, continue during the period, if any,
mentioned in the instrument conferring the authority, or if no period is there mentioned, then until
notice of the revocation or determination of that person’s authority has been given to the person
dealing with him.

(8 The person affixing any such seal shall, by writing under his hand, certify on the deed or
other instrument to which the seal is affixed, the date on which and the place at which it is affixed.

9 Thereferencesin subsections (1) to (6) to a contract or contracts shall be taken to include
reference to deeds, instruments and other documents and where a registered business company
executes adeed, instrument or other document, whether or not the registered business company has
asedl, it shall be sufficient and the registered business company shall be bound if that deed, instrument
or other document issigned by the authorized signatories of the registered business company intending
it to be executed by way of a deed.

§70.35. Billsof exchange and promissory notes.

A bill of exchange or promissory note shall be deemed to have been made, accepted or endorsed on
behalf of aregistered business company if made accepted or endorsed in the name of, or by or on
behalf or on account of the registered business company by any person acting under its authority.

Authentication of Documents.

§70.36. Authentication of documents.

(D) A document or proceeding requiring authentication by a registered business company
may be signed by adirector, secretary or other authorized officer of the registered business company,
and need not be under its sedl.

(2) Theprovisionsof Chapter 1.4 of Chapter 1 of Part | of thisTitle shall apply mutatis
mutandis.

31



PART II1.

SHARE CAPITAL AND DEBENTURES

§70.37. Allotments.

(@D} Shares allotted by aregistered business company and any premium payable on them may
be paid up in money or money’s worth, including goodwill and know-how.

2 Whenever aregistered businesscompany limited by sharesor aregistered business company
limited by guarantee and having a share capital makes any allotment of its shares, the registered
business company shall within one month thereafter deliver to the Registrar or the Deputy Registrar
for registration a return of the allotments, stating the number and nominal amount of the shares
comprised in the allotment, the names, addresses and descriptions of the allottees, and the amount,
if any, paid or due and payable on each share.

3 Where there is default in delivering to the Registrar or the Deputy Registrar the return of
allotments within one month, application may be made to the Registrar or the Deputy Registrar to
filethereturn of allotment out of time, and the Registrar or the Deputy Registrar, if satisfied that the
failureto deliver thereturn was accidental or dueto inadvertence or that it isjust and equitableto do
so0, may make an order extending the time for the delivery of the return for such period as he thinks
proper.

(@] An application made under subsection (3) shall be accompanied by an affidavit of:
(8 Theapplicant’sinterest in the matter;
(b) A statement of the facts on which the application is based; and
(c) Therdlief sought.

5 The Registrar or the Deputy Registrar may, in his discretion, require that a person making
an application under subsection (3) give notice of that application (including the facts on which the
application is based and the relief sought) to such other person as the Registrar or the Deputy
Registrar may specify, being a person who appears to the Registrar or the Deputy Registrar to be
concerned or to have aninterest and may specify thetimefor receipt by him of any written objection
from such person.

(6) On receipt within the time specified by virtue of subsection (5) of any written objection to
the granting by the Registrar or the Deputy Registrar of an extension of time within which thereturn
of allotment may befiled, the Registrar or the Deputy Registrar shall forthwith notify the applicant
of the receipt of the objection, the terms of the objection and of the identity of the objector.

@) Where an application for an extension of time for the filing of areturn of allotment has
been made under subsection (3), the Registrar or the Deputy Registrar may, in his discretion refuse
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to consider the application and require that the person by whom the application was made apply to
the court for an order for such an extension of time.

(8 On receipt of an application under this section the Registrar or the Deputy Registrar, if
satisfied that there are good grounds for extending the time within which the return of alotment
may be made, may direct that the time be extended to the extent specified in his direction.

9 A direction given under this section may be made subject to conditions and the Registrar
or the Deputy Registrar may include such further directions and such provisions as seem just and
equitable in the circumstances.

(20 The court may, on application under subsection (7), refuse the application or order the
period of time for the filing of the return of allotment be extended by the period specified by the
court.

(12) In any proceedings under this section, the court may determine any gquestion which may
be necessary or expedient to decide in connection with the extension of the time within which the
return of allotment may be filed.

(12 Any order made by the court under this section shall direct that notice of the order shall be
served on the Registrar or the Deputy Registrar and the Registrar or the Deputy Registrar shall, on
receipt of the notice, act accordingly.

Commissions and Discounts.

§70.38. Power to pay certain commissions and prohibition of payment of all other
commissions.

(D) It shall be lawful for aregistered business company to pay acommission to any personin
consideration of his subscribing or agreeing to subscribe, whether absolutely or conditionaly, for
any shares in the registered business company, or procuring or agreeing to procure subscriptions,
whether absolute or conditional, for any sharesin the registered business company if:

(8 The payment of the commission is authorized by the articles; and
(b) Thecommission paid or agreed to be paid does not exceed ten per cent of the price at
which the sharesareissued or the amount or rate authorized by the articles, whichever

istheless; and

(c) Whereacircular or notice inviting subscription for the sharesis issued the payment
is disclosed in that circular or notice; and

(d) The number of shares which persons have agreed for a commission to subscribe
absolutely is disclosed in manner aforesaid.
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2 Save as aforesaid, no registered business company shall apply any of its shares or capital
money either directly or indirectly in payment of any commission, discount or allowance, to any
person in consideration of his subscribing or agreeing to subscribe, whether absolutely or
conditionally, for any shares of the registered business company, or procuring or agreeing to procure
subscriptions, whether absolute or conditional, for any shares in the registered business company,
whether the shares or money be so applied by being added to the purchase money of any property
acquired by the registered business company, or to the contract price of any work to be executed for
the registered business company, or the money be paid out of the nominal purchase money or contract
price, or otherwise.

3 A person who receives payment in money or shares from a registered business company
shall have, and shall be deemed alwaysto have had, power to apply any part of the money or shares
so received in payment of any commission, the payment of which, if made directly by the registered
business company, would have been legal under this section.

§70.39. Prohibition of provision of financial assistance by registered business company for
purchase of its own shares.

(@D} Subject asprovided in thissection, it shall not be lawful for aregistered business company
to give, whether directly or indirectly, and whether by means of aloan, guarantee, the provision of
security, or otherwise, any financial assistance for the purpose of, or in connection with, a purchase
made, or to be made, by any person of any sharesin the registered business company:

Provided that nothing in this section shall be taken to prohibit:

(8 Wherethelending of money is part of the ordinary business of aregistered business
company, the lending of money by the registered business company in the ordinary
course of its business;

(b) The provision by aregistered business company, in accordance with any scheme for
the time being in force, of money for the purchase by trustees of fully-paid sharesin
the registered business company to be held by or for the benefit of employees of the
registered business company, including any director holding a salaried employment
or officein the registered business company;

(c) Themaking by aregistered business company of |oansto persons, other than directors,
bona fide in the employment of the registered business company with a view to
enabling those personsto purchasefully-paid sharesin the registered business company
to be held by themselves by way of beneficial ownership.

2 The aggregate amount of any outstanding loans made under the authority of provisos (b)
and (c) to subsection (1) shall be shown as a separate item in every balance sheet of the registered
business company.

3 The acceptance of the registered business company’s own shares as security, either by the
registered business company itself or through a person acting in his own name but on the registered
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business company’s behalf, shall be treated as falling within the prohibition set out in subsection
(D).

(@] Subsection (3) shall not apply to transactions concluded by banks and other financial
institutions in the normal course of business.

§70.40. Application of premiumsreceived on issue of shares.

(D) Where a registered business company issues shares at a premium, whether for cash or
otherwise, a sum equal to the aggregate amount or value of the premiums on those shares shall be
transferred to an account to be called “the share premium account”, and the provisions of thisLaw
relating to the reduction of the share capital of a registered business company shall, except as
provided in this section, apply as if the share premium account was paid up share capital of the
registered business company.

2 The share premium account may, notwithstanding anything in the foregoing subsection,
be applied by the registered business company in paying up unissued shares of theregistered business
company to be allotted to members of the registered business company asfully paid bonus shares, in
writing off:

(8 The preliminary expenses of the registered business company; or

(b) Theexpenses of, or the commission paid or discount allowed on, any issue of shares
or debentures of the registered business company,

or in providing for the premium payable on redemption of any redeemable preference shares or of
any debentures of the registered business company.

| ssue of Shares at Discount and Redeemabl e Preference Shares.

870.41. Power toissue shares at a discount.

Subject as provided in this section, it shall be lawful for aregistered business company toissueat a
discount shares in the registered business company of a class already issued:

Provided that:

(@ The issue of the shares at a discount shall be authorized by resolution passed in
general meeting of the registered business company;

(b) Theresolution shall specify the maximum rate of discount at which the sharesareto
be issued;

() Not lessthan one year shall, at the date of the issue, have elapsed since the date on
which the registered business company was entitled to commence business.
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870.42. Satement in balance sheet asto commissions and discounts.

Where aregistered business company has paid any sums by way of commission in respect of any
shares or debentures, or allowed any sums by way of discount in respect of any debentures, the total
amount so paid or allowed, or so much thereof as has not been written off, shall be stated in every
bal ance sheet of the registered business company until the whole amount thereof has been written
off.

870.43. Power toissueredeemable shares.

@ Subject to the provisions of this section, aregistered business company limited by shares
or limited by guarantee and having ashare capital, may, if so authorized by itsarticles, issue preference
shares which are, or are liable, to be redeemed at the option of the registered business company or
the shareholder:

Provided that:

(& No such shares shall be redeemed except out of profits of the registered business
company which would otherwise be available for dividend or out of the proceeds of
afresh issue of shares made for the purposes of the redemption;

(b) No such shares shall be redeemed unless they are fully paid, and the terms of
redemption shall provide for payment on redemption;

(c) Where any such shares are redeemed otherwise than out of the proceeds of a fresh
issue, there shall, out of profits which would otherwise have been available for
dividend, betransferred to areservefund, to be called “the capital redemption reserve
fund”, asum equal to the nominal amount of the shares redeemed, and the provisions
of this Law relating to the reduction of the share capital of a registered business
company, shall, except as provided in this section, apply asif the capital redemption
reserve fund were paid-up share capital of the registered business company;

(d) Thepremium, if any, payable on redemption, shall have been provided for out of the
profitsof the registered busi ness company, which would otherwise have been available
for dividend, or out of the registered business company’s share premium account,
before the shares are redeemed.

2 There shall be included in every balance sheet of a registered business company which
hasissued redeemabl e preference shares a statement specifying what part of theissued capital of the
registered business company consists of such shares and the date on or before which those shares
are, or are to be liable, to be redeemed.

3 Subject to the provisions of this section, the redemption of preference shares may be

effected on such terms and in such manner as may be provided by the registered business company’s
articles.
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(@] Shares redeemed under this section shall be treated as cancelled on redemption, and the
amount of the registered business company’sissued share capital shall be diminished by the nominal
value of those shares accordingly:

Provided that the redemption of shares by a registered business company is not to be taken as
reducing the amount of the registered business company’s authorized share capital.

5) Where in pursuance of this section a registered business company has redeemed or is
about to redeem any preference shares, it shall have power to issue shares up to the nominal amount
of the shares redeemed or to be redeemed as if those shares had never been issued.

(6) Where new shares have beenissued in pursuance of subsection (5), the capital redemption
reserve fund may, notwithstanding anything in this section, be applied by the registered business
company in paying up unissued shares of the registered business company to be allotted to members
of the registered business company as fully paid bonus shares.

Power to purchase own shares.

§70.44. Power of registered business company to purchase own shares.

Q) Subject to the provisions of this section, aregistered business company limited by shares
or limited by guarantee and having ashare capital may, if authorized to do so by itsarticles, purchase
its own shares (including redeemable shares).

2 A registered business company may exercise the power contained in subsection (1) only if
it does so in accordance with the provisions of sections 70.45 to 70.60 as to:

(8 The conditions to be met by the registered business company and its directors in
respect of any such purchase of its own shares; and

(b) The application to any such purchase of the provisions of this Law.

§70.45. Acquisition other than for value, in reduction of capital, alteration of objectsand on
forfeiture.

Therestrictions of section 70.44 shall not apply to aregistered business company limited by shares
or limited by guarantee and by shares which:

(@ Acquiresany of itsown fully paid shares other than for valuable consideration;
(b) Acquiresits own sharesin areduction of capital duly made;

(c) Acceptsitsown sharesin forfeiture of them, or sharessurrenderedin lieu, in pursuance
of the articles, for failure to pay any sum payable in respect of the shares.
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§70.46. Restrictionson power of registered business company to purchase own shares.

(D] Section 70.43 applies to the purchase by a registered business company under section
70.44 of itsown shares asit applies to the redemption of redeemable shares, save that the terms and
manner of purchase need not be determined by the articles as required by section 70.43(3).

2 A registered business company may not under section 70.44 purchase its shares if as a
result of the purchase there would no longer be any member of the registered business company
holding shares other than redeemabl e shares.

§70.47. Authority for purchase.

(D] A registered business company may only make a purchase of its own sharesin pursuance
of acontract approved in advance in accordance with this section or under section 70.48.

2 The terms of the proposed contract shall have been authorized by a special resolution of
the registered business company before the contract is entered into and subsections (3) to (7) apply
with respect to that authority and to resolutions conferring it.

3 Subject to subsection (4), the authority may be varied, revoked or from timeto timerenewed
by specia resolution of the registered business company.

4 A special resolution to confer, vary, revoke or renew authority isnot effectiveif any member
of the registered business company holding shares to which the resolution relates exercised the
voting rights carried by any of those sharesin voting on the resol ution, and the resol ution would not
have been passed if he had not done so, and for this purpose:
(& A member who holds shares to which the resolution relates is regarded as exercising
the voting rights carried by those shares not only if he votesin respect of them on a
poll on the question whether the resol ution shall be passed, but also if he votes on the
resolution otherwise than on a pall;

(b) Notwithstanding anything in the registered business company’sarticles, any member
of the registered business company may demand a poll on that question; and

(c) A vote and a demand for a poll by a person as proxy for a member are the same
respectively as a vote and a demand by the member.

(5) Such aresolution is not effective for the purposes of this section unless:

(8 Where the proposed contract isin writing, a copy of the contract; or

(b) Where the contract is not in writing, a written memorandum of itsterms,
isavailablefor inspection by members of the registered business company at the meeting, or, where

the resolution is approved by the shareholders without ameeting, is circulated to the members, and
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amemorandum of contract terms so made avail able shall include the names of any membersholding
sharesto which the contract rel ates, and acopy of the contract so made available shall have annexed
to it awritten memorandum specifying any such names which do not appear in the contract itself.

(6) A registered business company may agreeto avariation of an existing contract so approved,
but only if the variation is authorized by a specia resolution of the registered business company
before it is agreed to, and subsections (3) to (5) apply to the authority for a proposed variation as
they apply to the authority for a proposed contract, save that a copy of the original contract, or, as
the case may require, a memorandum of its terms, together with any variations previously made,
shall also be available for inspection in accordance with subsection (5).

§70.48. Authority for contingent purchase contract.

(D] A contingent purchase contract isacontract entered into by aregistered business company
and relating to any of its shares:

(8 Which does not amount to a contract to purchase those shares; but

(b) Under which the registered business company may, subject to any conditions, become
entitled or obliged to purchase those shares.

2 A registered business company may only make a purchase of its own sharesin pursuance
of a contingent purchase contract if the contract is approved in advance by a special resolution of

the registered business company before the contract is entered into, and subsections (3) to (6) of
section 70.47 apply to the contract and its terms.

§70.49. Assignment or release of registered businesscompany’sright to purchase own shares.

(D] The rights of a registered business company under a contract approved under section
70.47 or 70.48 are not capable of being assigned.

2 An agreement by a registered business company to release its rights under a contract
approved under section 70.47 or 70.48 isvoid unlessthe terms of the rel ease agreement are approved
in advance by aspecial resolution of the registered business company before the agreement isentered

into, and subsections (3) to (6) of section 70.47 apply to approval for a proposed rel ease agreement
asto authority for a proposed variation of an existing contract.

§70.50. Paymentsapart from purchase price to be made out of distributable profits.
(D] A payment made by aregistered business company in consideration of:

(8 Acquiring any right with respect to the purchase of its own sharesin pursuance of a
contract approved under section 70.48; or

(b) The variation of a contract approved under section 70.47 or 70.48; or
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(c) Theredease of any of the registered business company’s obligations with respect to
the purchase of any of its own shares under a contract approved under section 70.47,

shall be made out of the registered business company’s distributable profits.
2 If the requirements of subsection (1) are not satisfied in relation to a contract:

(@ Inacasewithin paragraph () of the subsection, no purchase by theregistered business
company of itsown sharesin pursuance of that contract islawful under section 70.44;

(b) In a case within paragraph (b) of the subsection, no such purchase following the
variation is lawful under section 70.44; and

() Inacasewithin paragraph (c), the purported release is void.

§70.51. Disclosure by registered business company of purchase of own shares.

(D] Within the period of one month beginning with the date on which any shares purchased by
aregistered businesscompany under section 70.44 aredelivered to it, the regi stered business company
shall deliver to the Registrar or the Deputy Registrar for registration areturn in the prescribed form
stating with respect to shares of each class purchased the number and nominal value of those shares
and the date on which they were delivered to the registered business company.

2 Where aregistered business company entersinto a contract approved under section 70.47
or 70.48 the registered business company shall keep:

(a) If the contract isin writing, a copy of it; and
(b) If the contract is not in writing, a memorandum of its terms,

from the conclusion of the contract until the end of the period of 10 years beginning with the date on
which the purchase of all the sharesin pursuance of the contract iscompleted or, asthe case may be,
the date on which the contract otherwise determines.

3 Every copy and memorandum so required to be kept by the registered business company
at the principal office of the registered business company or at such place as the directors think fit,
shall, during business hours, subject to such reasonabl erestrictions asthe regi stered business company
may in general meeting impose, provided that not less than two hours in each day are alowed for
inspection, be open to inspection without charge by any member of the registered business company.

4 The obligation of a registered business company under subsection (2) to keep a copy of

any contract or, as the case may be, a memorandum of its terms applies to any variation of the
contract so long asit applies to the contract.
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§70.52. Transfer to the capital redemption reserve fund.

(D) Where under section 70.44 shares of a registered business company are redeemed or
purchased wholly out of theregistered business company’ s profits, the amount by which theregistered
business company’s issued share capital is diminished in accordance with section 70.43(4) on
cancellation of the shares redeemed or purchased shall be transferred to the capital redemption
reserve fund.

2 If the shares are redeemed or purchased wholly or partly out of the proceeds of a fresh
issue and the aggregate amount of those proceeds is less than the aggregate nominal value of the
shares redeemed or purchased, the amount of the difference shall be transferred to the capital
redemption reserve fund.

3 Subsection (2) shall not apply if the proceeds of thefresh issue are applied by theregistered
business company in making a redemption or purchase of its own shares in addition to a payment
out of capital under section 70.53.

@ The provisions of the Law relating to the reduction of a registered business company’s
share capital apply asif the capital redemption reserve fund were paid-up share capital of theregistered
business company, except that the reserve may be applied by the registered business company in
paying up its unissued shares to be allotted to members of the registered business company asfully
paid bonus shares.

Redemption or purchase of own shares out of capital.

§70.53. Further power to redeem or purchase own sharesout of capital.
(@D} Subject to:

(8 Thefollowing provisions of this section;

(b) Sections 70.54 to 70.59,
aregistered business company limited by shares or limited by guarantee and having a share capital
may, if so authorized by its articles, make a payment in respect of the redemption or purchase under
section 70.43 or, as the case may be, section 70.44, of its own shares otherwise than out of its
distributable profits or the proceeds of afresh issue of shares.
2 Referencesin this section and sections 70.54 to 70.59 to payment out of capital are, subject
to subsection (6), to any payment so made, whether or not it would be regarded apart from this
section as a payment out of capital.
3 The payment which may, if authorized in accordance with the provisions of subsections

(4) to (6) and sections 70.54 to 70.59, be made by aregistered business company out of capital in
respect of the redemption or purchase of its own shares is such an amount, as taken together with:
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(@ Any available profits of the registered business company; and

(b) Theproceeds of any fresh issue of shares made for the purchase of the redemption or
purchase,

is equal to the price of redemption or purchase, and the payment permissible under this subsection
isreferred to in subsections (4) to (6) and sections 70.54 to 70.59 as the permissible capital payment
for the shares.

(@] Subject to subsection (6), if the permissible capital payment for shares redeemed or
purchased isless than their nominal amount, the amount of the difference shall be transferred to the
registered business company’s capital redemption reserve fund.

5) Subject to subsection (6), if the permissible capital payment is greater than the nominal
amount of the shares redeemed or purchased, the amount of any capital redemption reserve fund,
share premium account or fully paid share capital of the registered business company may be reduced
by a sum not exceeding, or by sums in the aggregate not exceeding, the amount by which the
permissible capital payment exceeds the nominal amount of shares.

(6) Where the proceeds of a fresh issue are applied by a registered business company in
making any redemption or purchase of its own shares in addition to a payment out of capital under

this section, the references in subsections (4) and (5) to the permissible capital payment are to be
read as referring to the aggregate of that payment and those proceeds.

§70.54. Availability of profitsfor purposes of section 70.53.

(1) Thereferencein section 70.53(3)(a) to available profits of the registered business company
isto the registered business company’s profits which are available for distribution, as determined as
to availability and amount in accordance with subsections (2) to (6).

2 Subject to subsection (3), the availability of profitsfor distribution and the amount thereof
isto be determined by reference to:

(8) Profits, losses, assets and liabilities;

(b) Provisions as to depreciation, diminution in value of assets, retentions to meet
liabilities, etc; and

(c) Share capital and reserves, including undistributable reserves,
as stated in the relevant accounts for determining the permissible capital payment for shares.
3 The relevant accounts for this purpose are such accounts, prepared as at any date within
the period for determining the amount of the permissible capital payment, as are necessary to enable

areasonabl e judgment to be made as to the amounts of any of the items mentioned in paragraphs (a)
to (c) of subsection (2).
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(@] For purposes of determining the amount of the permissible capital payment for shares, the
amount of the registered business company’s available profits, if any, determined in accordance
with subsections (2) and (3) istreated as reduced by the amount of any distributions lawfully made
by the registered business company after the date of the relevant accounts and before the end of the
period for determining the amount of that payment.

5) The reference in subsection (4) to distributions lawfully made by the registered business
company includes:

(@ Financia assistancelawfully given out of distributable profits asassistanceto aperson
to acquire the shares of the registered business company;

(b) Any payment lawfully made by the registered business company in respect of the
purchase of any sharesin the registered business company (except apayment lawfully
made otherwise than out of distributable profits); and

(c) A payment of any description specified in section 70.50(1) lawfully made by the
registered business company.

(6) References in this section to the period for determining the amount of the permissible
capital payment for shares are to the period of three months ending with the date on which the
statutory declaration of the directors purporting to specify the amount of that payment is made in
accordance with section 70.55(3).

§70.55. Conditionsfor payment out of capital.

D Subject to any order of the court under section 70.58, apayment out of capital by aregistered
business company for the redemption or purchase of its own shares is not lawful unless the
regquirements of this and the next two sections are satisfied.

2 The payment out of capital shall have been approved by aspecial resolution of theregistered
business company.

3 Theregistered business company’s directors shall have executed a declaration specifying
the amount of the permissible capital payment for the shares in question and stating that, having
madefull inquiry into the affairsand prospects of the registered business company, they haveformed
the opinion:

(8 Asregardsitsinitial situation immediately following the date on which the payment
out of capital is proposed to be made, that there will be no grounds on which the
registered business company could then be found unable to pay its debts; and

(b) Asregards its prospects for the year immediately following that date, that, having
regard to their intentions with respect to the management of the registered business
company’s business during that year and to the amount and character of the financial
resources which will in their view be available to the registered business company
during that year, the registered business company will be ableto continueto carry on
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business as a going concern (and will accordingly be ableto pay its debts asthey fal
due) throughout that year.

@ In forming their opinion for purposes of subsection (3)(a), the directors shall take into
account the same liabilities (including prospective and contingent liabilities) as would be relevant
in any winding up by the court to the question whether a registered business company is unable to
pay its debts.

5) The directors' declaration shall have annexed to it a report addressed to the directors by
the registered business company’s auditors stating that:

(@ They haveinquired into the registered business company’s state of affairs;

(b) The amount specified in the declaration as the permissible capital payment for the
shares in question isin their view properly determined in accordance with sections
70.53 and 70.54; and

(c) They arenot aware of anything to indicate that the opinion expressed by the directors
inthe declaration asto any of the matters mentioned in subsection (3) isunreasonable
in al the circumstances.

§70.56. Procedurefor special resolution under section 70.55.

(D) Theresolution required by section 70.55 shall be passed on, or within theweek immediately
following, the date on which the directors make the declaration required by that section, and the
payment out of capital shall be made no earlier than one nor more than two months after the date of
the resolution.

2 The resolution is ineffective if any member of the registered business company holding
shares to which the resolution relates exercises the voting rights carried by any of those sharesin
voting on the resolution and the resolution would not have been passed if he had not done so.

3 For purposes of subsection (2), a member who holds such shares is to be regarded as
exercising the voting rights carried by them in voting on the resolution not only if he votesin respect
of them on a poll on the question whether the resolution shall be passed, but also if he votes on the
resol ution otherwisethan on apoll, and, notwithstanding anything in aregistered businesscompany’s
articles, any member of the registered business company may demand a poll on that question.

4 The resolution is ineffective unless the declaration and auditors' report required by this
section are available for inspection by members of the registered business company at the meeting
at which the resolution is passed, or are circulated to the members, where the resolution is approved
by the shareholders without a meeting.

5 For purposes of this section a vote and a demand for a poll by a person as proxy for a
member are the same, respectively, as a vote and demand by the member.



§70.57. Objections by registered business company’s membersor creditors.

@ Where aregistered business company passesaspecial resolution approving for the purposes
of section 70.53 any payment out of capital for the redemption or purchase of any of its shares:

(@ Any member of the registered business company other than one who consented to or
voted in favor of the resolution; and

(b) Any creditor of the registered business company,

may within one month of the date on which the resolution was passed apply to the court for
cancellation of the resolution.

2 The application may be made on behalf of the persons entitled to make it by such one or
more of their number as they may appoint in writing for the purpose.

§70.58. Powersof Court on Application under Section 70.57.

(D] On the hearing of an application under section 70.57 the court may, if it thinksfit, adjourn
the proceedingsin order that an arrangement may be made to the court’ s satisfaction for the purchase
of theinterest of dissentient members or for the protection of dissentient creditors, as the case may
be, and the court may give such directionsand make such orders asit thinks expedient for facilitating
or carrying into effect any such arrangement.

2 Without prejudice to its powers under subsection (1), the court shall make an order on
such terms and conditions as it thinks fit either confirming or canceling the resolution, and, if the
court confirmsthe resolution, it may in particular by order alter or extend any date or period of time
specified in theresolution or in any provisionin section 70.44 to 70.57 which appliesto the redemption
or purchase of shares to which the resolution refers.

3 The court’s order may, if the court thinks fit, provide for the purchase by the registered
business company of the shares of any of its members and for the reduction accordingly of the
registered business company’s capital, and may make such alterations in the registered business
company’s memorandum and articles as may be required in consequence of that provision.

4 If the court’s order requires the registered business company not to make any, or any
specified, alteration in its memorandum or articles, the registered business company has not then
power without leave of the court to make any such alteration in breach of the requirement.

5 An alteration in the memorandum or articles made by virtue of an order under this section,

if not made by resolution of the registered business company, is of the same effect asif duly made
by resolution, and this Law applies accordingly to the memorandum or articles as so altered.

§70.59. Effect of registered business company’s failureto redeem or purchase.

(D) This section has effect where a registered business company has:
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() Issued shares on terms that they are, or are liable, to be redeemed; or
(b) Agreed to purchase any of its own shares.

2 The registered business company is not liable in damages in respect of any failure on its
part to redeem or purchase any of the shares.

3 Subsection (2) is without prejudice to any right of the holder of the shares other than his
right to sue the registered business company for damagesin respect of itsfailure, but the court shall
not grant an order for specific performance of the terms of redemption or purchaseif the registered
business company showsthat it is unable to meet the costs of redeeming or purchasing the sharesin
guestion out of distributable profits.

(@] If the registered business company iswound up and at the commencement of the winding
up any of the shares have not been redeemed or purchased, the terms of redemption or purchase may
be enforced against the registered business company, and when shares are redeemed or purchased
under this subsection they are treated as cancelled.

5) Subsection (4) does not apply if:

(@ Theterms provided for the redemption or purchase to take place at a date later than
that of the commencement of the winding up; or

(b) During the period beginning with the date on which the redemption or purchase was
to have taken place and ending with the commencement of the winding up, the
registered business company could not at any time have lawfully made adistribution
equal in value to the price at which the shares were to have been redeemed or
purchased.

(6) There shall be paid in priority to any amount which the registered business company is
liable under subsection (4) to pay in respect of any shares:

(@ All other debts and liahilities of the registered business company, other than any due
to membersin their character as such;

(b) If other sharescarry rights, whether asto capital or asto income, which are preferred
to the rights as to capital attaching to the first mentioned shares, any amount due in
satisfaction of those preferred rights,

but, subject to that, any such amount shall be paid in priority to any amounts due to membersin
satisfaction of their rights, whether as to capital or income, as members.

870.60. Definitions for sections 70.44 to 70.58.

In sections 70.44 to 70.58:
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“Distributable profits’, in relation to the making of any payment by a registered business
company, means those profits out of which it could lawfully make a distribution equal in
value to the payment;

“Permissible capital payment” means the payment permitted by section 70.53;

and references to payment out of capital are to be construed in accordance with section 53.

Miscellaneous Provisions as to Share Capital .

§70.61. Power of registered business company to arrange for different amounts being paid
on shares.

A registered business company, if so authorized by its articles, may do any one or more of the
following things:

(8 Make arrangements on the issue of sharesfor a difference between the shareholders
in the amounts and times of payment of calls on their shares;

(b) Accept from any member the whole or apart of the amount remaining unpaid on any
shares held by him, although no part of that amount has been called up;

(c) Pay dividends in proportion to the amount paid up on each share where a larger
amount is paid up on some shares than on others.

§70.62. Reserveliability of registered business company.

A registered business company may by special resolution determine that any portion of its share
capital which has not been already called up shall not be capable of being called up, except in the
event and for the purposes of the registered business company being wound up, and thereupon that

portion of its share capital shall not be capable of being called up except in the event and for the
purposes aforesaid.

§70.63. Power of registered business company having share capital to alter itsshare capital.
(D] A registered business company limited by sharesor aregistered business company limited
by guarantee and having a share capital, if so authorized by its articles, may alter the conditions of
its memorandum as follows, that isto say, it may:

(8 Increaseits share capital by new shares of such amount asit thinks expedient;

(b) Consolidate and divide al or any of its share capital into shares of larger amount
than its existing shares;

(c) Convert all or any of its paid-up sharesinto stock, and reconvert that stock into paid-
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up shares of any denomination;

(d) Subdivideits shares, or any of them, into shares of smaller amount than is fixed by
the memorandum, so, however, that in the sub-division the proportion between the
amount paid and the amount, if any, unpaid on each reduced share shall be the same
asit wasin the case of the share from which the reduced share is derived,;

(e) Cancel shareswhich, at the date of the passing of the resolution in that behalf, have
not been taken or agreed to be taken by any person, and diminish the amount of its
share capital by the amount of the shares so cancelled.

2 The powersconferred by this section shall be exercised by the registered busi ness company
by specia resolution.

3 A cancellation of sharesin pursuance of this section shall not be deemed to be areduction
of share capital within the meaning of this Law.

§70.64. Notice to Registrar of consolidation of share capital and conversion of sharesinto
stock.

If aregistered business company having a share capital has:

(8 Consolidated and divided itsshare capital into sharesof larger amount thanitsexisting
shares; or

(b) Converted any shares into stock; or

(c) Re-converted stock into shares; or

(d) Subdivided its shares or any of them; or

(e) Redeemed any redeemable preference shares or purchased any of its own shares; or

(f) Cancelled any shares, otherwise than in connection with areduction of share capital
under section 70.67,

it shall within one month after so doing give notice thereof to the Registrar or the Deputy Registrar
specifying, as the case may be, the shares consolidated, divided, converted, subdivided, redeemed
or cancelled, or the stock re-converted.

§70.65. Notice of increase of share capital.

(D) Where a registered business company having a share capital, whether its shares have or
have not been converted into stock, has increased its share capital beyond the registered capital, it
shall within one month after the passing of the resolution authorizing the increase, give to the
Registrar or the Deputy Registrar notice of the increase, and the Registrar or the Deputy Registrar
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shall record the increase.

2 Thenoticeto be given shall include particularswith respect to the classes of shares affected
and the conditions subject to which the new shares have been or are to be issued, and there shall be
forwarded to the Registrar or the Deputy Registrar together with the notice a printed copy of the
resolution authorizing the increase.

§70.66. Power of registered business company to pay interest out of capital in certain cases.

Where any shares of aregistered business company are issued for the purpose of raising money to
defray the expenses of the construction of any works or buildings or the provision of any plant
which cannot be made profitable for alengthened period, the registered business company may pay
interest on so much of that share capital asisfor the time being paid up for the period and subject to
the conditions and restrictionsin this section mentioned, and may charge the sum so paid by way of
interest to capital as part of the cost of construction of the work or building, or the provision of
plant:

Provided that:

(8 No such payment shall be made unlessit is authorized by the articles or by specia
resolution;

(b) Therate of interest shall in no case exceed five per cent per annum;

(c) Thepayment of theinterest shall not operate as areduction of the amount paid up on
the sharesin respect of which it is paid;

(d) The accounts of the registered business company shall show the share capital on

which, and the rate at which, interest has been paid out of capital during the period to
which the accounts relate.

Reduction of Share Capital.

§70.67. Special resolution for reduction of share capital.

@ A registered business company limited by shares or aregistered business company limited
by guarantee and having a share capital may, if so authorized by its articles, by specia resolution
reduce its share capital in any way, and in particular, without prejudice to the generality of the
foregoing power, may:

(@ Extinguish or reduce the liability on any of its sharesin respect of share capital not
paid up; or

(b) Either with or without extinguishing or reducing liability on any of its shares, cancel
any paid-up share capital which islost or unrepresented by available assets; or
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(c) Either with or without extinguishing or reducing liability on any of its shares, pay off
any paid-up share capital which isin excess of the wants of the registered business
company,

and may, if and so far asis necessary, alter its memorandum by reducing the amount of its share
capital and of its shares accordingly.

2 A special resolution under thissectionisinthisLaw referred to as* aresolution for reducing
share capital .”

§70.68. Application to court for confirming order, objections by creditors, and settlement of
list of objecting creditors.

(D) Where aregistered business company has passed aresolution for reducing share capital, a
shareholder, except a shareholder who voted in favor of the resolution to reduce the share capital, or
a creditor may apply by petition to the court for an order setting aside the reduction.

2 Where the proposed reduction of share capital involves either diminution of liability in
respect of unpaid share capital or the payment to any shareholder of any paid-up share capital, and
inany other caseif the court so directs, thefollowing provisionsshall have effect, subject nevertheless
to subsection (3):

(8 Every creditor of the registered business company who at the date fixed by the court
is entitled to any debt or claim which, if that date were the commencement of the
winding up of the registered business company, would be admissiblein proof against
the registered business company, shall be entitled to object to the reduction;

(b) Thecourt shall settlealist of creditors so entitled to object, and for that purpose shall
ascertain, as far as possible without requiring an application from any creditor, the
names of those creditors and the nature and amount of their debts or claims, and may
publish noticesfixing aday or days within which creditors not entered on the list are
to claim to be so entered or are to be excluded from the right of objecting to the
reduction;

(c) Whereacreditor entered on the list whose debt or claim is not discharged or has not
determined does not consent to the reduction, the court may, if it thinksfit, dispense
with the consent of that creditor, on the registered busi ness company securing payment
of his debt or claim by appropriating, as the court may direct, the following amount:

(i) If theregistered business company admits the full amount of the debt or claim,
or, though not admitting it, is willing to provide for it, then the full amount of
the debt or claim;

(if) If the registered business company does not admit and is not willing to provide

for the full amount of the debt or claim, or if the amount is contingent or not
ascertained, then an amount fixed by the court after the like inquiry and
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adjudication asif the registered business company were being wound up by the
court.

3 Where aproposed reduction of share capital involves either the diminution of any liability
in respect of unpaid share capital or the payment to any shareholder of any paid up share capital, the
court may, if having regard to any special circumstances of the case it thinks proper so to do, direct
that subsection (2) shall not apply as regards any class or any classes of creditors.

§70.69. Order confirming reduction and powers of court on making such order.

(D) The court, if satisfied, with respect to every creditor of the registered business company
who under section 70.68 is entitled to object to the reduction, that either his consent to the reduction
has been obtained or his debt or claim has been discharged or has determined, or has been secured,
may make an order confirming the reduction on such terms and conditions as it thinks fit.

2 Where the court makes any such order, the court may:

(&) If for any special reason it thinks proper so to do, make an order directing that the
registered business company shall, during such period, commencing on or at any
time after the date of the order, asis specified in the order, add to its name as the last
words thereof, the words “and reduced” ; and

(b) Make an order requiring the registered business company to publish as the court
directs the reasons for reduction or such other information in regard thereto as the
court may think expedient with a view to giving proper information to the public,
and, if the court thinks fit, the causes which led to the reduction.

3 Wherearegistered business company isordered to add to its name the words* and reduced”

those words shall, until the expiration of the period specified in the order, be deemed to be part of
the name of the registered business company.

§70.70. Registration of order and minute of reduction.
The Registrar on production to him of:
(@ A resolution reducing the share capital of aregistered business company; or

(b) An order of the court confirming the reduction of the share capital of a registered
business company, and of a minute approved by the court,

showing with respect to the share capital of the registered business company, as altered by the
resolution or the order, the amount of the share capital, the number of sharesinto which it isto be
divided, and the amount of each share, and the amount, if any, at the date of the registration deemed
to be paid up on each share, shall register the resolution or order and minute.

2 Ontheregistration of the resolution or order and minute, and not before, the resolution for
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reducing share capital as confirmed by the order so registered shall take effect.

3 The Registrar or the Deputy Registrar shall certify under his hand the registration of the
resolution or the order and minute, and his certificate shall be conclusive evidence that al the
requirements of this Law with respect to reduction of share capital have been complied with, and
that the share capital of the registered business company is such as is stated in the resolution or
order and minute.

(@] The resolution or the minute when registered shall be deemed to be substituted for the
corresponding part of the memorandum, and shall be valid and alterable asiif it had been originally
contained therein.

5) The substitution of any such resolution or minute for part of the memorandum of the
registered business company shall be deemed to be an alteration of the memorandum within the
meaning of section 70.24.

§70.71. Liability of membersin respect of reduced shares.

(D] In the case of areduction of share capital, a member of the registered business company,
past or present, shall not be liable in respect of any share to any call or contribution exceeding in
amount the difference, if any, between the amount of the share asfixed by the resol ution or the order
and minute and the amount paid, or the reduced amount, if any, which isto be deemed to have been
paid, on the share, as the case may be:

Provided that, if any creditor, entitled in respect of any debt or claim to object to the reduction of
share capital, is, by reason of hisignorance of the proceedings for reduction, or of their nature and
effect with respect to his claim, not entered on the list of creditors, and, after the reduction, the
registered business company isunable, within the meaning of the provisions of thisLaw with respect
to winding up by the court, to pay the amount of his debt or claim, then:

(8 Every person who was a member of the registered business company at the date of
the registration of the resolution or the order and minute for reduction, shall beliable
to contribute for the payment of that debt or claim an amount not exceeding the
amount which he would have been liable to contribute if the registered business
company had commenced to be wound up on the day before the said date; and

(b) If the registered business company iswound up, the court, on the application of any
such creditor and proof of his ignorance as aforesaid, may, if it thinks fit, settle
accordingly alist of persons so liable to contribute, and make and enforce calls and
orders on the contributories settled on the list, asif they were ordinary contributories
in awinding up.

2 Nothing in this section shall affect the rights of the contributories among themselves.
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Variation of Shareholders' Rights.

§70.72. Rightsof holdersof special classes of shares.

D If in the case of aregistered business company, the share capital of which is divided into
different classes of shares, provision is made by the memorandum or articles for authorizing the
variation of the rights attached to any class of sharesin the registered business company, subject to
the consent of any specified proportion of the holders of the issued shares of that class or the
sanction of aresolution passed at a separate meeting of the holders of those shares, and in pursuance
of the said provision the rights attached to any such class of shares are at any time varied, the
holders of not less in the aggregate than fifteen per cent of the issued shares of that class, being
persons who did not consent to or vote in favor of the resolution for the variation, may apply to the
court to have the variation cancelled, and, where any such application is made, the variation shall
not have effect unless and until it is confirmed by the court.

2 An application under this section shall be made within one month after the date on which
the consent was given or the resol ution was passed, as the case may be, and may be made on behalf
of the shareholdersentitled to make the application by such one or more of their number asthey may
appoint in writing for the purpose.

3 On any such application the court, after hearing the applicant and any other persons who
apply to the court to be heard and appear to the court to be interested in the application, may, if itis
satisfied, having regard to all the circumstances of the case, that the variation would unfairly prejudice
the shareholders of the class represented by the applicant, disallow the variation and shall, if not so
satisfied, confirm the variation.

4 The decision of the court on any such application shall be final.

5) The registered business company shall within one month after the making of an order by
the court on any such application forward acopy of the order to the Registrar or the Deputy Registrar.

(6) Theexpression “variation” in this section includes abrogation and the expression “ varied”
shall be construed accordingly.

§70.73. Variation of rights attached to any class of shares.

(D) This section applies in relation to the variation of the rights attaching to any class of
sharesin aregistered business company the share capital of which isdivided into shares of different
classes.

2 Wheretherights are attached to a class of shares otherwise than by the registered business

company’s memorandum and the registered business company’s articles do not contain provisions
with respect to the variation of the rights, those rights may only be varied if:

(@ Theholdersof three-quartersin nominal value of theissued shares of that classagree
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in writing to the variation; or
(b) Anextraordinary resolution passed by the hol ders of that class approvesthevariation,

and any requirement, however imposed, in relation to the variation of those rightsis complied with
to the extent that it is not comprised in paragraphs (a) and (b).

3 Where the variation of such rightsis connected with the giving, variation, revocation, or
renewal of an authority for allotment or with a reduction of capital those rights shall not be valid
unless:

(@ The condition mentioned in paragraph (a) or (b) of subsection (2) is satisfied; and
(b) Any requirement of the memorandum or articlesin relation to the variation of rights

of that classis complied with to the extent that it is not comprised in that condition.

Transfer of Shares and Debentures and Evidence of Title.

870.74. Nature of shares.

(D] The shares or other interest of any member in a registered business company shall be
personal estate, transferable in manner provided by the articles of the registered business company,
and shall not be of the nature of real estate.

2 Each share in aregistered business company having ashare capital shall be distinguished
by its appropriate number.

§70.75. Transfer not to beregistered except on production of instrument of transfer.

Notwithstanding anything in the articles of aregistered business company, it shall not be lawful for
the registered business company to register atransfer of sharesin, or debentures of, the registered
business company unlessaproper instrument of transfer has been delivered to the registered business
company:

Provided that nothing in this section shall prejudice any power of the registered business company
to register as shareholder or debenture holder any person to whom the right to any shares in or
debentures of the registered business company has been transmitted by operation of law.

§70.76. Transfer by personal representative.

A transfer of the share or other interest of a deceased member of a registered business company
made by his personal representative shall, although the personal representative is not himself a
member of the registered business company, be asvalid asif he had been such amember at thetime
of the execution of the instrument of transfer.
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§70.77. Registration of transfer at request of transferor.

On the application of the transferor of any share or interest in a registered business company, the
registered business company shall enter initsregister of members the name of the transferee in the
same manner and subject to the same conditions asif the application for the entry were made by the
transferee.

§70.78. Notice of refusal to register transfer.

If aregistered business company refuses to register a transfer of any shares or debentures, the
registered business company shall, within one month after the date on which the transfer waslodged
with the registered business company, send to the transferee notice of the refusal.

§70.79. Dutiesof registered business company with respect to issue of certificates.

@ Every registered business company shall, within two months after the allotment of any of
its shares, debentures or debenture stock, and within one month after the date on which atransfer of
any such shares, debentures or debenture stock, is lodged with the registered business company,
complete and haveready for delivery the certificates of al shares, the debentures, and the certificates
of all debenture stock allotted or transferred, unlessthe conditions of issue of the shares, debentures
or debenture stock otherwise provide.

2 Theexpression “transfer” for the purpose of this subsection meansatransfer duly executed
and otherwise valid, and does not include such atransfer as the registered business company is for
any reason entitled to refuse to register and does not register.

(©)) If any registered business company on which a notice has been served requiring the
registered business company to make good any default in complying with the provisions of subsection
(2) failsto make good the default within one month after the service of the notice, the court may, on
the application of the person entitled to have the certificates or the debentures delivered to him,
make an order directing theregistered business company and any director or secretary of theregistered
business company to make good the default within such time as may be specified in the order, and
any such order may provide that all costs of and incidental to the application shall be borne by the
registered business company or by any director or secretary of the registered business company
responsible for the default.

870.80. Certificate to be evidence of title.

A certificate, under the seal of theregistered business company or signed by the signatories authorized
for this purpose, specifying any shares held by any member, shall be prima facie evidence of the
title of the member to the shares.

§70.81. Evidence of grant of probate.

The production to aregistered business company of any document whichisby law sufficient evidence
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of probate of the will or letters of administration of the estate of a deceased person having been
granted to some person shall be accepted by the registered business company, notwithstanding
anything in its articles, as sufficient evidence of the grant.

870.82. Issue and effect of share warrantsto bearer.

(D] A registered business company limited by shares, if so authorized by its articles may, with
respect to any fully paid-up shares, issue under its seal or signed by the signatories authorized for
this purpose awarrant stating that the bearer of thewarrant is entitled to the sharestherein specified,
and may provide, by coupons or otherwise, for the payment of the future dividends on the shares
included in the warrant.

2 Such awarrant isin this Law referred to asa*“share warrant.”

3 A share warrant shall entitle the bearer thereof to the shares therein specified, and the
shares may be transferred by delivery of the warrant.

(@] Where a registered business company is incorporated with share warrants, at least two
subscriber shares shall be allotted to named subscribers.

§70.83. Penalty for personation of shareholder.

A person who falsely and deceitfully personates any owner of any share or interest in any registered
business company, or of any share warrant or coupon, issued in pursuance of this Law, and thereby
obtains or endeavors to obtain any such share or interest or share warrant or coupon, or receives or
endeavorsto receive any money due to any such owner, asif the offender were the true and lawful
owner, shall be guilty of second degree felony as defined in Chapter 50 of the New Penal Law.

Foecial Provisions asto Debentures.

§70.84. Register of debenture holders and right of debenture holders and shareholders to
inspect register of debenture holders and to have copies of trust deeds.

(1) Every registered business company shall keep at its principal officearegister of the holders
of debenturesin the registered business company.

2 Every register of holders of debentures of a registered business company shall, except
when duly closed, be open to the inspection of the registered holder of any such debentures and of
any holder of sharesin the registered business company, but subject to such reasonable restrictions
as the registered business company may in general meeting impose, so that not less than two hours
in each day shall be allowed for inspection.

(©)] For the purposes of this section, a register shall be deemed to be duly closed if closed in

accordance with provisions contained in the articles or in the debentures or, in the case of debenture
stock, in the stock certificates or in the trust deed or other document securing the debentures or
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debenture stock, during such period or periods, not exceeding in the whole one month in any year,
as may be therein specified.

(@] Every registered holder of debentures and every holder of sharesin aregistered business
company may require a copy of the register of the holders of debentures of the registered business
company or any part thereof on payment of such reasonable fee as the registered business company
may charge.

5) A copy of any trust deed for securing any issue of debentures shall be forwarded to every
holder of any such debentures at his request on payment of such reasonable fee as the registered
business company may charge.

(6) If inspection is refused, or a copy is refused or not forwarded, the court may by order
compel an immediate inspection of the register or direct that the copies required shall be sent to the
person requiring them.

§70.85. Perpetual debentures.

A condition contained in any debentures or in any deed for securing any debentures shall not be
invalid by reason only that the debentures are thereby made irredeemable or redeemable only onthe
happening of a contingency, however remote, or on the expiration of a period, however long, any
rule of equity to the contrary notwithstanding.

870.86. Power tore-issue redeemed debenturesin certain cases.

(D) Where a registered business company has redeemed any debentures previously issued,
then:

(8 Unlessany provision to the contrary, whether express or implied, is contained in the
articles or in any contract entered into by the registered business company; or

(b) Unlessthe registered business company has, by passing aresolution to that effect or
by some other act, manifested its intention that the debentures shall be cancelled,

the registered business company shall have, and shall be deemed always to have had, power to re-
issue the debentures, either by re-issuing the same debentures or by issuing other debenturesin their
place.

2 On are-issue of redeemed debentures the person entitled to the debentures shall have, and
shall be deemed alwaysto have had, the sameprioritiesasif the debentures had never been redeemed.

(©)] Where aregistered business company has power to re-issue debentures which have been
redeemed, particulars with respect to the debentures which can be so re-issued shall be included in
every balance sheet of the registered business company.

(@] Where aregistered business company has deposited any of its debenturesto secure advanc
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from time to time on current account or otherwise, the debentures shall not be deemed to have been
redeemed by reason only of the account of the registered business company having ceased to bein
debit whilst the debentures remained so deposited.

5) The re-issue of adebenture or the issue of another debenture in its place under the power
by this section given to, or deemed to have been possessed by, a registered business company, shall
not be treated as the issue of anew debenture for the purposes of any provision limiting the amount
or number of debentures to be issued.

§70.87. Specific performance of contractsto subscribe for debentures.

A contract with aregistered business company to take up and pay for any debentures may be enforced
by an order for specific performance.

§70.88. Payment of certain debtsout of assets subject to floating chargein priority to claims
under the charge.

(D) Where either a receiver is appointed on behalf of the holders of any debentures of the
registered business company secured by afloating charge, or possession is taken by or on behalf of
those debenture holders of any property comprised in or subject to the charge, then, if the registered
business company is not at the time in course of being wound up, the debts which in every winding
up are, under the provisions of Part VI relating to preferential payments, to be paid in priority to al
other debts, shall be paid out of any assets coming to the hands of the receiver or other person taking
possession in priority to any claim for principal or interest in respect of the debentures.

2 The periods of time mentioned in the said provisions of Part VI shall be reckoned from the
date of the appointment of the receiver or of possession being taken, as the case may be.

3 Any payments made under this section shall be recouped asfar as may be out of the assets
of the registered business company available for payment of general creditors.

PART IV.

CHARGESAND MORTGAGES

§70.89. Registration of charges created by registered business companies registered under
this Law.

Q) Subject to the provisionsof thisPart, every charge created by aregistered businesscompany
registered under this Law and being a charge to which this section applies shall, so far as any
security on the registered business company’s property or undertaking is conferred thereby, be void
against the liquidator and any creditor of the registered business company, unless the prescribed
particulars of the charge, together with the instrument, if any, by which the charge is created or
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evidenced, are delivered to or received by the Registrar or the Deputy Registrar for registration in
manner required by this Law within one month after the date of its creation, but without prejudice to
any contract or obligation for repayment of the money thereby secured, and when a charge becomes
void under this section the money secured thereby shall immediately become payable.

2 This section applies to:
(@ A chargefor the purpose of securing any issue of debentures;
(b) A charge on uncalled share capital of the registered business company;
(c) A charge on land, wherever situate, or any interest therein;
(d) A charge on book debts of the registered business company;
(e) Afloating charge on the undertaking or property of the registered business company;
(f) A charge on calls made but not paid,;
(g) A charge on aship or any sharein aship;

(h) A charge on goodwill, on apatent or alicense under a patent, on atrademark or on a
copyright or alicense under a copyright;

(i) A charge on any other movable property created or evidenced by an instrument,
where the registered business company retains possession of such property.

3 In the case of a charge created out of Liberia comprising solely property situate outside
Liberia, thedelivery to and the receipt by the Registrar or the Deputy Registrar of acopy certifiedin
the prescribed manner of the instrument by which the charge is created or evidenced, shall have the
same effect for the purposes of this section as the delivery and receipt of the instrument itself, and
one month after the date on which the instrument or copy could, in due course of post, and if
despatched with due diligence, have been received in Liberia, shall be substituted for one month
after the date of the creation of the charge, as the time within which the particulars and instrument
or copy are to be delivered to the Registrar or the Deputy Registrar.

(@] Where acharge comprises property outside Liberia, the instrument creating or purporting
to create the charge may be sent for registration under this section notwithstanding that further
proceedings may be necessary to make the charge valid or effectual according to the law of the
country in which the property is situate.

5) Where anegotiable instrument has been given to secure the payment of any book debts of
aregistered business company the deposit of the instrument for the purpose of securing an advance
to theregistered business company shall not for the purposes of this section betreated asachargeon
those book debits.
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(6) Theholding of debentures entitling the holder to acharge on land shall not for the purposes
of this section be deemed to be an interest in land.

@) Where a series of debentures containing, or giving by reference to any other instrument,
any charge to the benefit of which the debenture holders of that series are entitled pari passu is
created by a registered business company, it shall for the purposes of this section be sufficient if
there are delivered to or received by the Registrar or the Deputy Registrar within one month after
the execution of the instrument containing the charge or, if there is no such instrument, after the
execution of any debentures of the series, the following particulars:

(@ Thetotal amount secured by the whole series; and

(b) The dates of the resolutions authorizing the issue of the series and the date of the
covering instrument, if any, by which the security is created or defined; and

(c) A genera description of the property charged; and
(d) The names of the trustees, if any, for the debenture holders,

together with the instrument containing the charge, or, if there is no such instrument, one of the
debentures of the series:

Provided that, where more than one issue is made of debentures in the series, there shall be sent to
the Registrar or the Deputy Registrar for registration, particulars of the date and amount of each
issue, but an omission to do this shall not affect the validity of the debentures issued.

(8 Where any commission, allowance or discount has been paid or made either directly or
indirectly by a registered business company to any person in consideration of his subscribing or
agreeing to subscribe, whether absolutely or conditionally, for any debentures of the registered
business company, or procuring or agreeing to procure subscriptions, whether absol ute or conditional,
for any such debentures, the particulars required to be sent for registration under this section shall
include particulars as to the amount or rate per cent of the commission, discount or allowance so
paid or made, but omission to do this shall not affect the validity of the debentures i ssued:

Provided that the deposit of any debentures as security for any debt of the registered business
company shall not for the purposes of this subsection be treated as the issue of the debentures at a
discount.

9 In this Part, “charge” includes mortgage.

§70.90. Duty of registered businesscompany toregister chargescreated by registered business
company.

1 It shall betheduty of aregistered business company to send to the Registrar or the Deputy
Registrar for registration the particulars of every charge created by the registered business company
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and of theissues of debentures of aseries, requiring registration under section 70.89, but registration
of any such charge may be effected on the application of any person interested therein.

2 Whereregistration is effected on the application of some person other than the registered
business company, that person shall be entitled to recover from the registered business company the
amount of any fees properly paid by him to the Registrar or the Deputy Registrar on theregistration.

§70.91. Duty of registered businesscompany toregister chargesexisting on property acquired.

Where aregistered business company acquires any property which is subject to acharge of any such
kind aswould, if it had been created by the registered business company after the acquisition of the
property, have been required to be registered under this Part, the registered business company shall
cause the prescribed particulars of the charge, together with a copy (certified in the prescribed
manner to beacorrect copy) of theinstrument, if any, by which the chargewas created or isevidenced,
to be delivered to the Registrar for registration in manner required by this Law within one month
after the date on which the acquisition is completed:

Provided that, if the property is situate and the charge was created outside Liberia, one month after
the date on which the copy of the instrument could in due course of post, and if despatched with due
diligence, have been received in Liberia shall be substituted for one month after the completion of

the acquisition as the time within which the particulars and the copy of the instrument are to be
delivered to the Registrar.

§70.92. Register of chargesto be kept by Registrar.

(D) The Registrar shall keep, with respect to each registered business company, aregister in
the prescribed form of all the charges requiring registration under this Part, and shall enter in the
register with respect to such charges the following particulars:

(@ Inthecaseof achargeto the benefit of which the holdersof aseries of debenturesare
entitled, such particulars as are specified in section 70.89(7);

(b) Inthe case of any other charge:

(i) If thechargeisacharge created by the registered business company, the date of
its creation, and if the charge was a charge existing on property acquired by the
registered business company, the date of the acquisition of the property; and

(i) The amount secured by the charge; and

(iii) Short particulars of the property charged; and

(iv) The persons entitled to the charge.
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2 The Registrar or the Deputy Registrar shall give a certificate under his hand of the
registration of any charge registered in pursuance of this Part, stating the amount thereby secured,
and the certificate shall be conclusive evidence that the requirements of this Part as to registration
have been complied with.

3 The Registrar shall keep a chronological index, in the prescribed form and with the
prescribed particulars, of the charges entered in the register, which index shall be open to inspection
by any person.

§70.93. Endorsement of certificate of registration.

The registered business company shall cause a copy of every certificate of registration given under
section 70.92 to be endorsed on every debenture or certificate of debenture stock which isissued by
the registered business company, and the payment of which is secured by the charge so registered:

Provided that nothing in this subsection shall be construed asrequiring aregistered business company
to cause a certificate of registration of any charge so given to be endorsed on any debenture or
certificate of debenture stock issued by the registered business company before the charge was
created.

§70.94. Entry of satisfaction.

The Registrar or the Deputy Registrar may, on evidence being given to his satisfaction that the debt
for which any registered charge was given has been paid or satisfied, order that a memorandum of
satisfaction be entered on theregister, and shall, if required, furnish the registered business company
with a copy thereof.

§70.95. Rectification of Register of Charges.

(D] The Registrar or the Deputy Registrar, on being satisfied that the omission to register a
charge within the time required by this Law, or that the omission or misstatement of any particular
with respect to any such charge or in a memorandum of satisfaction, was accidental, or due to
inadvertence or to some other sufficient cause, or is not of a nature to prejudice the position of
creditors or shareholders of the registered business company, or that on other groundsit is just and
equitable to grant relief, may, on the application of the registered business company or any person
interested, and on such terms and conditions as seem to the Registrar or the Deputy Registrar just
and expedient, order that the time for registration shall be extended, or, asthe case may be, that the
omission or misstatement shall be rectified.

2 The provisions of Part X111 in respect of the rectification of registers shall apply.

§70.96. Registration of enforcement of security.

(D) If any person obtains an order for the appointment of areceiver or manager of the property
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of aregistered business company, or appoints such areceiver or manager under any powers contained
in any instrument, he shall, within one month from the date of the order or of the appointment under
the said powers, give notice of the fact to the Registrar or the Deputy Registrar, and the Registrar or
the Deputy Registrar shall enter the fact in the register of charges.

2 Where any person appointed receiver of the property of a registered business company
under the powers contained in any instrument ceases to act as such receiver, he shall, on so ceasing,
give the Registrar or the Deputy Registrar notice to that effect, and the Registrar shall enter the
notice in the register of charges.

Provisions as to Registered Business Company’s Register of Charges and as to Copies of

Instruments Creating Charges.

§70.97. Copiesof instruments creating chargesto be kept by registered business company.

Every registered business company shall cause a copy of every instrument creating any charge
requiring registration under this Part to be kept with the register of charges kept by the registered
business company in compliance with section 70.98.

§70.98. Registered business company’sregister of charges.

Every registered business company shall keep a register of charges and enter therein al charges
specifically affecting property of the registered business company and all floating charges on the
undertaking or any property of the registered business company, givingin each caseashort description
of the property charged, the amount of the charge, and, except in the case of securitiesto bearer, the
names of the persons entitled thereto.

§70.99. Inspection of instruments creating mortgages and charges and register of charges.

(D) The copies of instruments creating any charge requiring registration under this Part with
the Registrar or the Deputy Registrar, and the register of charges kept by the registered business
company at the principal office of the registered business company or at such place as the directors
think fit in pursuance of section 70.98, shall be open during business hours (but subject to such
reasonabl e restrictions as the registered business company in general meeting may impose, so that
not lessthan two hoursin each day shall be allowed for inspection) to the inspection of any creditor
or member of the registered business company without fee, and the register of charges shall also be
opento theinspection of any other person on payment of such fee astheregistered business company
may prescribe.

2 If inspection of such copies or register is refused, the court may by order compel an
immediate inspection of the copies or register.
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PART V.
MANAGEMENT AND ADMINISTRATION
Registered Agent.

§70.100. Registered agent.

(D] The provisions of Chapter 3 of Part | of this Title shall apply to a registered business
company registered under this Law, with the substitution in that Chapter;

(a) Of reference to a registered business company registered under Chapter VII for
reference to a“ domestic corporation” or a* corporation”;

(b) Insection 3.1.1(c) of reference to the registered business company being dissolved
under Chapter V11 for reference to a corporation being dissolved in accordance with
section 11.3.

2 Notice of any changein the person of the registered agent or the address of the registered
agent of the registered business company, asthe case may be, shall be given within one month after
the date of the change to the Registrar or the Deputy Registrar who shall record the same.

3 The inclusion in the annual return of a registered business company of a statement as to
the person and the address of its registered agent shall not be taken to satisfy the obligation imposed
by this subsection unless that return shall have been due and made within one month of the change.

Publication of Name.

§70.101. Publication of name by registered business company.
(D) Every registered business company:

(@ Intheeventthatit hasaseal, shall haveitsnameengraveninlegible charactersonits
sedl;

(b) Shall have its name mentioned in legible characters in al notices, advertisements
and other officia publications of the registered business company, and in all bills of
exchange, promissory notes, endorsements, checks and orders for money or goods
purporting to be signed by or on behalf of the registered business company, and in all
bills of parcels, invoices, receipts and letters of credit of the registered business
company.

2 A director or secretary of aregistered business company or any person on its behalf who:

(@ Usesor authorizesthe useof any seal purporting to beaseal of the registered business
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company whereon its name is not so engraven as aforesaid; or

(b) Issuesor authorizestheissue of any notice, advertisement or other official publication
of the registered business company, or signs or authorizes to be signed on behalf of
the registered business company any hill of exchange, promissory note, endorsement,
check or order for money or goods, wherein its name is not mentioned in manner
aforesaid; or

(c) Issuesor authorizestheissue of any hill of parcels, invoice, receipt or letter of credit
of the registered business company, wherein its name is not mentioned in manner
aforesaid,

is personally liable to the holder of the bill of exchange, promissory note, check or order for money
or goods, for the amount thereof, unlessit is duly paid by the registered business company.

870.102. Particularsto be shown on letterheads, etc..

Every registered business company shall have the following particulars mentioned in legible
charactersin all business letters and order forms of the registered business company, that isto say:

(8 The place of registration of the registered business company, and the number with
which it isregistered;

(b) The name and address of its registered agent;

(c) The names of the directors;

(d) Except in the case of a registered business company having unlimited liability or
exempt from the obligation to use the word “Limited” or aword denoting limited in
another language as part of its name, the fact that it is alimited company,

and, if in the case of aregistered business company having a share capital thereis on the stationery
used for any such letters or on the order forms a reference to the amount of the share capital, the

reference shall be to paid—up share capital.

Register of Members.

§70.103. Register of members.

(D) Subject to section 70.104, every registered business company shall keep in one or more
books at its principal office aregister of its members, and enter therein the following particulars:

(@ The names and addresses of the members, and in the case of a registered business
company having a share capital a statement of the shares held by each member,
distinguishing each share by its number and of the amount paid or agreed to be
considered as paid on the shares of each member;
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(b) The date at which each person was entered in the register as a member; and
(c) Thedate at which any person ceased to be a member:

Provided that, where the registered business company has converted any of its sharesinto stock and
given notice of the conversion to the Registrar or the Deputy Registrar, the register shall show the
amount of stock held by each member instead of the amount of shares and the particularsrelating to
shares specified in paragraph (a) of this section.

§70.104. Provisionsasto entriesin register in relation to share warrants.

(1) Every registered business company shall keep in one or more books at its principal
office aregister of share warrantsissued by it, and enter therein the following particulars:

(@ A statement of the shares represented by the warrant, distinguishing each share by its
number and that the shares are fully paid;

(b) The date at which each warrant was issued and entered in the register; and
(c) Thedate at which any warrant was cancelled.

2 On the issue of a share warrant in respect of shares to which section 70.103 applied, the
registered business company shall strike out of itsregister of membersthe name of the member then
entered therein as holding the shares specified in thewarrant asif he had ceased to be amember, and
shall enter in the register the following particulars, namely:

(@ Thefact of the issue of the warrant;

(b) A statement of the shares included in the warrant, distinguishing each share by its
number; and

(c) Thedate of the issue of the warrant.

3 Thebearer of asharewarrant shall, subject to the articles of the registered business company,
be entitled, on surrendering it for cancellation, to have his name entered as amember in the register
of members.

(@] Theregistered business company shall be responsible for any lossincurred by any person
by reason of the registered business company entering in the register the name of abearer of ashare
warrant in respect of the sharestherein specified without the warrant being surrendered and cancelled:

Provided that where the directors of a registered business company are satisfied as to the facts
alleged, aregistered business company may issue a new warrant in place of awarrant issued by it
which is aleged to have been lost, stolen or destroyed, and the registered business company may
require the owner of the lost, stolen or destroyed warrant, or such owner’s legal representative, to
givetheregistered business company abond sufficient to indemnify it against any claim that may be
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made against it on account of the alleged loss, theft or destruction of any such warrant or theissuing
of such new certificate.

5) If aregistered business company refuses to issue a new warrant in place of a warrant
issued by it, or by any registered business company of which it is the lawful successor, alleged to
have been logt, stolen or destroyed, the owner of thelost, stolen or destroyed warrant or such owner’s
legal representatives may apply to the court for an order requiring the registered business company
to show cause why it should not issue a new warrant in place of the warrant so lost, stolen or
destroyed.

(6) An application under subsection (5) shall state the name of the registered business company,
the number and date of the warrant, if known or ascertainable by the applicant, the number of shares
represented thereby and to whom issued, and a statement of the circumstances attending such loss,
theft or destruction.

@) The court shall make an order requiring the registered business company to show cause, at
a time and place therein designated, why it should not issue a new warrant in place of the one
described in the application and if the court is satisfied that the applicant isthe lawful owner of the
number of shares, or any part thereof, described in the application, and that the warrant therefor has
been lost, stolen or destroyed, and no sufficient cause has been shown why anew warrant should not
beissued in place thereof, it shall make an order requiring the registered business company to issue
and deliver to the applicant a new warrant for such shares.

(8 In an order made under subsection (7) the court shall direct that, prior to the issuing and
delivery to the applicant of such new warrant, the applicant give the registered business company a
bond in such form and with such security asto the court appears sufficient to indemnify the registered
business company against any claim that may be made against it on account of the alleged | oss, theft
or destruction of any such warrant or the issuing of such new warrant, and no registered business
company which has issued a warrant pursuant to an order of the court entered hereunder shall be
liable in an amount in excess of the amount specified in such bond.

9 Until thewarrant is surrendered, the particul ars specified in subsection (1) shall be deemed
to be the particulars required by this Law to be entered in the register of members, and, on the
surrender, the date of the surrender shall be entered.

(20 Subject to the provisions of this Law, the bearer of a share warrant may, if the articles of
the registered business company so provide, be deemed to be a member of the registered business
company within the meaning of this Law, either to the full extent or for any purposes defined in the
articles.

§70.105. Inspection of register of members.

(D) The register of members, commencing from the date of the registration of the registered
business company shall be kept by the registered business company at its principal office, and,
except when the register is closed under the provisions of this Law, shall during business hours
(subject to such reasonabl e restrictions as the registered business company may impose, so that not
less than two hoursin each day be allowed for inspection) be open to the inspection of any member
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without charge and of any other person on payment such reasonabl e sum as the registered business
company may prescribe for each inspection.

2 Any member or other person may require acopy of the register, or of any part thereof, on
payment of such reasonable sum as the registered business company may prescribe.

3 The registered business company shall cause any copy so required by any person to be
sent to that person within a period of ten days commencing on the day next after the day on which
the requirement is received by the registered business company.

(@] If any inspection required under this section is refused or if any copy required under this
section is not sent within the proper period, the court may by order compel an immediate inspection
of the register or direct that the copies required shall be sent to the persons requiring them.

§70.106. Power to close register.

A registered business company may, on giving notice by advertisement in some newspaper circulating
in Liberia or elsewhere where the registered business has its principal office, close the register of
members for any time or times not exceeding in the whole one month in each year.

§70.107. Power of court to rectify register.
(1) If:

(@ Thename of any person is, without sufficient cause, entered in or omitted from the
register of members of aregistered business company; or

(b) Default is made or unnecessary delay takes place in entering on the register the fact
of any person having ceased to be a member,

the person aggrieved, or any member of the registered business company, or the registered business
company, may apply to the court for rectification of the register.

2 Where an application is made under this section, the court may either refuse the application
or may order rectification of the register and payment by the registered business company of any
damages sustained by any party aggrieved.

3 On an application under this section the court may decide any question relating to thetitle
of any person who is a party to the application to have his name entered in or omitted from the
register, whether the question arises between members or alleged members, or between members or
alleged members on the one hand and the registered business company on the other hand, and
generally may decide any question necessary or expedient to be decided for rectification of the
register.

@ In the case of a registered business company required by this Law to send a list of its
members to the Registrar or the Deputy Registrar, the court when making an order for rectification
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of the register, shall by its order direct notice of the rectification to be given to the Registrar.

§70.108. Trusts entered on register.

Notice of any trust, expressed, implied or constructive, may be entered on the register, and may be
receivable by the Registrar or the Deputy Registrar.

§70.109. Register to be evidence.

The register of members shall be prima facie evidence of any matters by this Law directed or
authorized to be inserted therein.

Annual Return.

§70.110. Annual return to be made by registered business company having a share capital.

(D) Every registered business company having a share capital shall deliver to the Registrar or
the Deputy Registrar successive annual returns each of which is made up to adate not later than the
date which is from time to time the registered business company’s “return date’, that is:

(@ Theanniversary of the registered business company’s incorporation or registration
under this Law, as the case may be; or

(b) If the registered business company’s last return delivered in accordance with this
Law was made up to adifferent date, the anniversary of that date.

2 Each return shall:
(@ Beintheform prescribed by the Registrar or the Deputy Registrar;
(b) Contain the information required by or under this Law; and
(c) Besigned by adirector or secretary of the registered business company,

and shall be delivered to the Registrar or the Deputy Registrar within one month after the date to
which it is made up.

3 Thereturn shall state the names and addresses of all the past and present memberstherein
mentioned, and the number of shares held by each of the existing members at the date of the return,
specifying sharestransferred since the date of the last return, or, in the case of the first return, of the
incorporation or registration of the registered business company by persons who are still members
and have ceased to be members respectively and the dates of registration of the transfers:

Provided that, where the registered business company has converted any of its sharesinto stock and

given notice of the conversion to the Registrar or the Deputy Registrar, thelist shall statethe amount
of stock held by each of the existing members instead of the amount of shares and the particulars
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relating to shares herein before required.

@ The return shall also state the name and address of the registered agent and shall contain
asummary distinguishing between sharesissued for cash and sharesissued asfully or partly paid up
otherwise than in cash, and specifying the following particulars:

(@

(b)

(©)
(d)
()
(f)

(9)

(h)

()
(k)

()

(m)
(n)

(p)

The amount of the share capital of the registered business company, and the number
of the shares into which it is divided;

The number of shares taken from the commencement of the registered business
company up to the date of the return;

The amount called up on each share;
The total amount of calls received;
The total amount of calls unpaid;

The total amount of the sums, if any, paid by way of commission in respect of any
shares or debentures,

Particulars of the discount allowed on the issue of any sharesissued at a discount, or
of so much of that discount as has not been written off at the date on which the return
is made;

The total amount of the sums, if any, allowed by way of discount in respect of any
debentures, since the date of the last return;

The total number of shares forfeited;

Thetotal amount of sharesfor which share warrants are outstanding at the date of the
return;

The total amount of share warrants issued and surrendered respectively since the
date of the last return;

The number of shares comprised in each share warrant;

All such particulars with respect to the persons who at the date of the return are the
directorsor secretaries of the registered business company asare by thisLaw required
to be contained with respect to directors or secretariesin the registers of the directors
or secretaries of aregistered business company;

The total amount of the indebtedness of the registered business company in respect

of all mortgages and chargeswhich are required to be registered with the Registrar or
the Deputy Registrar under this Law.
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§70.111. Annual returntobemadeby aregistered businesscompany not having shar e capital.

(1) Every registered business company not having a share capital shall deliver to the
Registrar or the Deputy Registrar successive annual returns each of which is made up to a date not
later than the date which isfrom time to time the registered business company’s “return date”, that
is.

(@ Theanniversary of the registered business company’s incorporation or registration,
as the case may be; or

(b) If the registered business company’s last return delivered in accordance with this
Law was made up to adifferent date, the anniversary of that date.

2 Each return shall:
(@ Beintheform prescribed by the Registrar or the Deputy Registrar;
(b) Contain the information required by or under this Law; and
(c) Besigned by adirector or secretary of the registered business company,

and shall be delivered to the Registrar or the Deputy Registrar within one month after the date to
which it is made up.

3 The return shall also state:
(@ The name and address of the registered agent;

(b) Such particulars with respect to the persons who at the date of the return are the
directorsand secretary of the registered business company asare by thisLaw required
to be contained with respect to directors or secretaries in the registers of directors or
secretaries of aregistered business company.

(@] There shall be annexed to the return a statement containing particulars of the total amount
of the indebtedness of the registered business company in respect of all mortgages and charges
which in respect of aregistered business company limited by shares are required to be registered
with the Registrar or the Deputy Registrar under this Law.

§70.112. General provisonsasto annual returns.

(D) The annual return shall be contained in a separate part of the register of members.
2 Section 70.106 shall apply to the annual return asit applies to the register of members.
3 If aregistered businesscompany failsto comply with section 70.110 or 70.111 the Registrar

or the Deputy Registrar may regard that failure as reasonable cause to believe that the registered
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business company is not carrying on business or in operation.

§70.113. Certificatesto be sent by registered business company with annual return.

A registered business company shall send with the annual return required by section 70.110 a
certificatein theform prescribed by the Registrar or the Deputy Registrar signed by adirector or the
secretary of the registered business company that the registered business company has not, sincethe
date of thelast return, or, in the case of afirst return, sincethe date of theincorporation or registration
of the registered business company, issued any invitation to the public to subscribe for any sharesor
debentures of the registered business company, and, where the annual return discloses the fact that
the number of members of the registered business company exceedsfifty, also acertificate so signed
that the excess consists wholly of persons who under section 70.27(2)(b) are not to be included in
reckoning the number of fifty.

Meetings and Proceedings.

§70.114. Annual general meetings.

(D) Every registered business company shall, subject to the provisions of subsection (4), in
each year, hold ageneral meeting asitsannual general meeting in addition to any other meetingsin
that year, and shall specify the meeting as such in the notices calling it.

2 So long as a registered business company holds its first annual general meeting within
eighteen months of itsincorporation or registration, asthe case may be, it need not hold it in the year
of itsincorporation or registration or in the following year.

3 Not morethan fifteen months shall elapse between the date of one annual general meeting
of aregistered business company and that of the next.

(@] A registered business company may, by provision in its articles or by special resolution
dispense with the holding of annual general meetings and where the registered business company
has such provision in the articles or has passed such a special resolution:

(@ Sections 70.126 and 70.133(1) and the provisions of sections 70.131, 70.135 and
70.147 relating to annual general meetingsshall be deemed to have no effect in respect
of that registered business company for such time and in respect of such years asthe
provision or the resolution, as the case may be, shall have effect in accordance with
this section; and

(b) Inthecase of aspecia resolution, the special resolution is subject to section 70.120.
5) A specia resolution dispensing with the holding of annual general meetings, shall have
effect for the year in which it is made and subsequent years, but shall not affect any liability already

incurred by reason of default in holding an annual general meeting.

(6) In any year in which an annual general meeting would be required to be held but for the
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special resolution and in which no such meeting has been held, any member of the registered business
company may, by notice to the registered business company not later than three months before the
end of the year, require the holding of an annual general meeting in that year.

@) If a notice provided for in subsection (6) is given, the provisions of subsection (1) shall
apply with respect to the calling of the meeting.

(8 If the effect of the special resolution ceases, the registered business company isnot obliged
under the provisions of this section to hold an annual general meeting in that year if, when the
special resolution ceases to have effect, less than three months of the year remains:

Provided that this does not affect any obligation of the registered business company to hold an
annual general meeting in that year in pursuance of a notice given under subsection (6).

§70.115. Convening of extraordinary general meeting on requisition.

(D) The directors of aregistered business company, notwithstanding anything in its articles,
shall, on the requisition of members of the registered business company holding at the date of the
deposit of the requisition not less than one-tenth of such of the paid-up capital of the registered
business company as at the date of the deposit carries the right of voting at general meetings of the
registered business company, or, in the case of aregistered business company not having a share
capital, members of the registered business company representing not less than one-tenth of the
voting rights of al the members having at the said date a right to vote at general meetings of the
registered business company, forthwith proceed duly to convene an extraordinary general meeting
of the registered business company.

2 The requisition shall state the objects of the meeting, and shall be signed by the
requisitionists and deposited with the secretary of the registered business company, and may consist
of several documentsin like form, each signed by one or more requisitionists.

3 If the directors do not within one month from the date of the deposit of the requisition
proceed duly to convene a meeting, the requisitionists, or any of them representing more than one—
half of thetotal voting rights of all of them, may themselves convene ameeting, but any meeting so
convened shall not be held after the expiration of three months from the said date.

4 A meeting convened under this section by the requisitionists shall be convened in the
same manner, as nearly as possible, as that in which meetings are to be convened by directors.

5 Any reasonable expenses incurred by the requisitionists by reason of the failure of the
directors duly to convene a meeting shall be repaid to the requisitionists by the registered business
company, and any sum so repaid shall be retained by the registered business company out of any
sumsdue or to become due from the registered business company by way of feesor other remuneration
in respect of their services to such of the directors as were in default.

(6) For the purposes of this section, the directors shall, in the case of a meeting at which a

resolution is to be proposed as a special resolution, be deemed not to have duly convened the
meeting if they do not give such notice thereof asis required by section 70.118.
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§70.116. Provisions asto meetings and votes.

(D) Thefollowing provisions shall have effect in so far asthe articles of the registered business
company do not make other provision in that behalf:

(@ A meeting of aregistered business company, other than a meeting for the passing of
aspecia resolution, may be called by seven days' noticein writing;

(b) Notice of the meeting of a registered business company shall be served on every
member of the registered busi ness company in the manner in which noticesarerequired
to be served by the Table of the Schedul e relevant to the particul ar registered business
company, and for the purpose of this paragraph, “the relevant Table’” means that
Table of the Schedule for the time being in force;

(©) A member or members holding not less than one-tenth of the issued share capital or,
in the case of aregistered business company without share capital, not less than ten
per cent in number of the members of the registered business company may call a
meeting;

(d) Members representing not less than fifty percent of the shares entitled to vote, or, in
the case of a registered business company without share capital, of the members
entitled to vote, present in person or by proxy shall constitute a quorum;

(e) Any member elected by the members present at a meeting may be chairman thereof.

2 If for any reason it isimpracticable to call ameeting of aregistered business company in
any manner in which meetings of that registered business company may be called, or to conduct the
meeting of the registered business company in manner prescribed by the articles or this Law, the
court may, either of its own motion or on the application of any director of the registered business
company or of any member of the registered business company who would be entitled to vote at the
meeting, order a meeting of the registered business company to be called, held and conducted in
such manner as the court thinks fit, and where any such order is made may give such ancillary or
consequential directions as it thinks expedient, and any meeting called, held and conducted in
accordance with any such order shall for all purposes be deemed to be a meeting of the registered
business company duly called, held and conducted.

3 Notwithstanding any provision to the contrary in the articles of a registered business
company limited by shares or by guarantee having only one member, one member present in person
or by proxy shall be a quorum.

@ Notwithstanding the requirements of this section and unless otherwise provided in the
articles of the a registered business company:

(@ A meeting may be called with such shorter period of notice as may be agreed by the
majority of members entitled to be present and vote at that meeting;

(b) Any action required to be taken at any annual or special meeting of members, or any
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action which may betaken at such ameeting, may betaken without ameeting, without
prior notice and without a vote, if a consent or consents in writing, setting forth the
action so taken, shall be:

(i) Signed by the members having jointly not less than the minimum number of
votes that would be necessary to authorize or take such action at a meeting at
which al members entitled to be present and to vote thereon were present and
voted; and

(ii) Delivered to the secretary of the registered business company.

5) Any member of aregistered business company entitled to attend and vote at a meting of
the registered business company shall be entitled to appoint another person, whether or not amember
of the registered business company, as his proxy to attend and vote instead of him, and a proxy
appointed to attend and vote instead of amember shall have the same right as the member to speak
and vote at the meeting.

(6) Any member of aregistered business company entitled to attend and vote at a meting of
the registered business company shall be entitled to attend and vote by his attorney.

@) Any provisioninthearticlesof aregistered business company having the effect of excluding
the right of a member to demand a poll at any meeting of the registered business company shall be
void.

(8 On apoll taken at ameeting of aregistered business company a member entitled to more
than one vote need not, if he votes, use all his votes or cast all the votes he usesin the same way.

9 This section shall apply to a meeting of any class of members as it applies to general
meetings of aregistered business company.

§70.117. Representation of companies and of creditors at meetings of registered business

companies.
(@)} A corporate entity, whether aregistered business company within the meaning of thisLaw
or not, may:

(& Ifitisamember of registered business company, being aregistered business company
within the meaning of thisLaw, by resolution of itsdirectors or other governing body
authorize such person asit thinksfit to act as its representative at any meeting of the
registered business company or at any meeting of any class of members of the
registered business company;

(b) Ifitisacreditor (including aholder of debentures) of aregistered business company,
being aregistered business company within the meaning of thisLaw, by resolution of
itsdirectors or other governing body authorize such person asit thinksfit to act asits
representative at any meeting of any creditors of the registered business company
held in pursuance of thisLaw or of any rules made thereunder, or in pursuance of the
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provisions contained in any debenture or trust deed, as the case may be.

2 A person authorized as af oresaid shall be entitled to exercise the same powers on behalf of
the company which he represents asthat company could exerciseif it werean individual shareholder,
creditor or holder of debentures of that registered business company.

§70.118. Provisions asto extraordinary and special resolutions.

(D] A resolution shall be an extraordinary resolution when it has been passed by amgjority of
not less than three—fourths of such members as, being entitled so to do, vote in person or, where
proxies are allowed, by proxy, at a general meeting of which notice specifying the intention to
propose the resolution as an extraordinary resolution has been duly given.

2 A resolution shall be a special resolution when it has been passed by such amajority asis
required for the passing of an extraordinary resolution and at a general meeting of which not less
than one month’s notice, specifying the intention to propose the resolution as a special resolution,
has been duly given:

Provided that, if all the membersentitled to attend and vote at any such meeting so agree, aresolution
may be proposed and passed as a special resolution at a meeting of which less than one month’'s
notice has been given.

3 At any meeting at which an extraordinary resolution or aspecial resolution is submitted to
be passed, adeclaration of the chairman that theresolutioniscarried shall, unlessapoll isdemanded,
be conclusive evidence of the fact without proof of the number or proportion of the votes recorded
in favor of or against the resolution.

(@] At any meeting at which an extraordinary resolution or aspecial resolution is submitted to
be passed a poll shall be taken to be effectively demanded, if demanded:

(8 By such number of members for the time being entitled under the articles to vote at
the meeting as may be specified in the articles, so, however, that it shall not in any
case be necessary for more than five members to make the demand; or

(b) If no provisionismade by the articles with respect to the right to demand the poll, by
three members so entitled or by one member or two members so entitled, if that
member holds or those two members together hold not less than fifteen per cent of
the paid-up share capital of the registered business company.

5) When a poll is demanded in accordance with this section, in computing the majority on
the poll, reference shall be had to the number of votes to which each member isentitled by virtue of
this Law or the articles of the registered business company.

(6) For the purposes of this section, notice of ameeting shall be deemed to be duly given and

the meeting to be duly held when the notice is given and the meeting held in manner provided by
this Law or the articles.
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§70.119. Written approval.

@ Notwithstanding anything contained in section 70.118, if it isso provided in the articles of
theregistered business company, an extraordinary or aspecial resolution may be passed by approval
of such resolution being signified in writing by the majority of members of the registered business
company who would be entitled to vote if such resolution were submitted to a general meeting.

2 Where a resolution has been passed in accordance with the provisions of subsection (1)
the printed copy of such resolution forwarded to the Registrar or the Deputy Registrar in accordance
with the provisions of section 70.120 shall be accompanied by:

(@ Thewritten approval of the majority the members; and

(b) A statement by adirector or the secretary of the registered business company that the
members whaose written approval is attached are the majority of the members who
would be entitled to vote at a general meeting.

3 No resolution forwarded in accordance with the provisions of subsection (2) shall be
recorded by the Registrar or the Deputy Registrar unless it complies with the provisions of that
subsection.

@ For the purpose of section 70.120, aresol ution passed by written approval shall be deemed

to have been passed on the date on which the last written approval thereto was given and be forwarded
to the Registrar or the Deputy Registrar within one month of such passing.

§70.120. Registration and copies of certain resolutions and agreements.
Q) A printed copy of every resolution or agreement to which this section applies shall, within
one month after the passing or making thereof be forwarded to the Registrar or the Deputy Registrar
and recorded by him.
2 A copy of every such resolution or agreement for thetime being in force shall be embodied
in or annexed to every copy of the articlesissued after the passing of the resolution or the making of
the agreement.
3 This section shall apply to:

(8 Specia resolutions,

(b) Extraordinary resolutions;

(c) Resolutions which have been agreed to by al the members of a registered business

company, but which, if not so agreed to, would not have been effective for their

purpose unless, as the case may be, they had been passed as special resolutions, or as
extraordinary resolutions;
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(d) Resolutions or agreements which have been agreed to by all the members of some
class of shareholders, but which, if not so agreed to, would not have been effective
for their purpose unlessthey had been passed by some particular magjority or otherwise
in some particular manner, and all resolutions or agreements which effectively bind
all themembersof any classof sharehol dersthough not agreed to by all those members;

(e) Resolutions requiring a registered business company to be wound up voluntarily
passed under section 70.212(1)(a).

§70.121. Resolutions passed at adjour ned meetings.

Where aresolution is passed at an adjourned meeting of:
(8 A registered business company;
(b) The holders of any class of sharesin aregistered business company;
(c) Thedirectors of aregistered business company,

the resolution shall for all purposes be treated as having been passed on the date on which it wasin
fact passed, and shall not be deemed to have been passed on any earlier date.

§70.122. Minutes of proceedings of meetings and directors.

(D) Every registered business company shall cause minutes of all proceedings of genera
meetings, and of all proceedings at meetings of its directors, to be entered in books kept for that
purpose.

2 Any such minute, if purporting to be signed by the chairman of the meeting at which the
proceedings were had, or by the chairman of the next succeeding meeting, shall be evidence of the
proceedings.

3 Where minutes have been made in accordance with the provisions of this section of the
proceedings at any general meeting of the registered business company or meeting of directors,
then, until the contrary isproved, the meeting shall be deemed to have been duly held and convened,
and all proceedings had thereat to have been duly had, and all appointmentsof directorsor liquidators
shall be deemed to be valid.

§70.123. Recording of decisions by the sole member.

(D) Where a registered business company limited by shares or by guarantee has only one
member and he takes any decision which may be taken by the registered business company in
general meeting and which has effect as if agreed by the registered business company in genera
meeting, he shall (unlessthat decision istaken by way of awritten resolution) providetheregistered
business company with awritten record of that decision.
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2 Any failure by the sole member to comply with subsection (1) shall not affect the validity
of any decision referred to in that subsection.

§70.124. Inspection of minute books.

(D) The books containing the minutes of proceedings of any general meeting of aregistered
business company shall be kept by the registered business company at the principal office of the
registered business company or at such other place asthedirectorsthink fit, and shall during business
hours (subject to such reasonabl e restrictions as the registered business company may by itsarticles
or in general meeting impose, so that no less than two hours in each day be allowed for inspection)
be open to the inspection of any member without charge.

2 Any member shall be entitled to be furnished, within one month after he has made a
request in that behalf to the registered business company, with acopy of any such minutesasaforesaid
at no cost.

3 If any inspection required under this section is refused or if any copy required under this
section isnot sent within the proper time, the court may by order compel an immediate inspection of
the booksin respect of all proceedings of general meetings or direct that the copies required shall be
sent to the persons requiring them.

Accounts and Audit.

§70.125. Keeping of books of account.

@ Every registered business company shall cause to be kept proper books of account with
respect to:

(@ All sums of money received and expended by the registered business company and
the matters in respect of which the receipt and expenditure takes place;

(b) All sales and purchases of goods by the registered business company;
(c) Theassetsand liabilities of the registered business company.
2 The books of account shall be kept by the registered business company at the principal

office of the registered business company or at such other place as the directors think fit, and shall
at al times be open to inspection by the directors.

870.126. Profit and loss account and balance sheet.

(D) Thedirectorsof every registered business company shall at somedate not later than eighteen
months after the incorporation of the registered business company and subsequently once at least in
every calendar year lay before the registered business company in general meeting a profit and loss
account or, in the case of a registered business company not trading for profit, an income and
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expenditure account for the period, in the case of the first account, since the incorporation of the
registered business company, and, in any other case, since the preceding account, made up to adate
not earlier than the date of the meeting by more than twelve months.

2 The directors shall cause to be made out in every calendar year, and to be laid before the
registered business company in general meeting, a balance sheet as at the date to which the profit
and loss account, or the income and expenditure account, as the case may be, is made up, and there
shall be attached to every such balance sheet areport by the directors with respect to the state of the
registered business company’s affairs, the amount, if any, which they recommend should be paid by
way of dividend, and the amount, if any, which they propose to carry to the reserve fund, general
reserve or reserve account shown specifically on the balance sheet, or to a reserve fund, genera
reserve or reserve account to be shown specifically on a subsequent bal ance sheet.

§70.127. Contents of balance sheet and profit and loss account.

(D] Every balance sheet of aregistered business company shall giveatrueand fair view of the
state of affairs of the registered business company as at the end of itsfinancial year, and every profit
and loss account of aregistered business company shall giveatrue and fair view of the profit or loss
of the registered business company for the financia year.

2 Every balance sheet of a registered business company shall contain a summary of the
authorized share capital and of the issued share capital of the registered business company, its
liabilities and its assets, together with such particulars as are necessary to disclose the genera
nature of theliabilities and the assets of the registered business company and to distinguish between
the amounts respectively of the fixed assets and of the floating assets, and shall state how the values
of the fixed assets have been arrived at.

3 There shall be stated under separate headings in the balance sheet, so far as they are not
written off:

(8 The preliminary expenses of the registered business company; and

(b) Any expenses incurred in connection with any issue of share capital or debentures;
and

(c) Ifitisshownasaseparateitemin or isotherwise ascertainable from the books of the
registered business company, or from any contract for the sale or purchase of any
property to be acquired by the registered business company, or from any documents
in the possession of the registered business company, the amount of the goodwill and
of any patents and trademarks as so shown or ascertained.

4 Where any liability of the registered business company is secured otherwise than by
operation of law on any assets of the registered business company, the bal ance sheet shall include a
statement that that liability isso secured, but it shall not be necessary to specify in the balance sheet
the assets on which the liability is secured.

5 The provisions of this section are in addition to other provisions of this Law requiring
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other matters to be stated in balance sheets and profit and loss accounts.

§70.128. Assetsconsisting of sharesin subsidiary companiesto be set out separ ately in balance
sheet.

Where any of the assets of aregistered business company consist of shares in, or amounts owing
(whether on account of aloan or otherwise) from a subsidiary company or subsidiary companies,
the aggregate amount of those assets, distinguishing shares and indebtedness, shall be set out in the
balance sheet of the registered business company separately from al its other assets, and where a
registered business company is indebted, whether on account of aloan or otherwiseto asubsidiary
company or subsidiary companies, the aggregate amount of that indebtedness shall be set out in the
bal ance sheet of that registered business company separately from all its other liabilities.

§70.129. Balance sheet to include particulars asto subsidiary companies.

@ Where aregistered business company (in this section referred to as“ the holding registered
business company™) holds shares either directly or through anomineein asubsidiary company or in
two or more subsidiary companies, there shall be annexed to the balance sheet of the hol ding company
a statement, signed by the persons by whom in pursuance of section 70.131 the balance sheet is
signed, stating how the profits and losses of the subsidiary company, or, where there are two or more
subsidiary companies, the aggregate profits and losses of those companies, have, so far as they
concern the holding registered business company, been dealt with in, or for the purposes of, the
accounts of the holding registered business company, and in particular how, and to what extent:

(@ Provision hasbeen madefor thelosses of asubsidiary company either in the accounts
of that company or of the holding registered business company or of both; and

(b) Lossesof asubsidiary company have been taken into account by the directors of the
holding registered business company in arriving at the profits and losses of the holding
registered business company as disclosed in its accounts:

Provided that it shall not be necessary to specify in any such statement the actual amount of the
profits or losses of any subsidiary company, or the actual amount of any part of any such profits or
losses which has been dealt with in any particular manner.

2 If in the case of a subsidiary company the auditors' report on the balance sheet of the
subsidiary company does not state without qualification that the auditors have obtained all the
information and explanations they have required and that the balance sheet is properly drawn up so
asto exhibit atrue and correct view of the state of the subsidiary company’s affairs according to the
best of their information and the explanation given to them and as shown by the books of the
subsidiary company, the statement which isto be annexed to the balance sheet of the holding registered
business company shall contain particulars of the manner in which the report is qualified.

3 For the purposes of this section, the profits or losses of a subsidiary company mean the

profits or losses shown in any accounts of the subsidiary company made up to a date within the
period to which the accounts of the holding registered business company relate, or, if there are no
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such accounts of the subsidiary company available at the time when the accounts of the holding
registered business company are made up, the profits or losses shown in the last previous accounts
of the subsidiary company which became available within that period.

(@] If for any reason the directors of the holding registered business company are unable to
obtain such information asis necessary for the preparation of such statement, the directorswho sign
the balance sheet shall so report in writing and their report shall be annexed to the balance sheet in
lieu of the statement.

§70.130. Meaning of subsidiary company.

(D] Where the assets of aregistered business company consist in whole or in part of sharesin
another company, whether held directly or through a nominee and whether that other company isa
registered business company within the meaning of this Law or not, and:

(@ The amount of the shares so held is at the time when the accounts of the holding
registered business company are made up more than fifty per cent of theissued share
capital of that other company or such asto entitle the registered business company to
more than fifty per cent of the voting power in that other company; or

(b) The registered business company has power (not being power vested in it by virtue
only of the provisions of a debenture trust deed or by virtue of sharesissued toit for
the purpose in pursuance of those provisions) directly or indirectly to appoint the
majority of the directors of that other company,

that other company shall be deemed to be a subsidiary company within the meaning of thisLaw, and
theexpression “ subsidiary company” inthisLaw meansacompany in the case of which the conditions
of this section are satisfied.

2 Where aregistered business company, the ordinary business of which includesthelending
of money, holds shares in another company as security only, no account shall, for the purpose of
determining under this section whether that other company isasubsidiary company, be taken of the
shares so held.

§70.131. Signing of balance sheet.
Every balance sheet of aregistered business company shall be signed on behalf of the board by a
director and the secretary of the registered business company and theauditors' report shall be attached

to the balance sheet, and the report shall be read before the registered business company in any
annual general meeting, and shall be open to inspection by any member.

§70.132. Right to receive copies of balance sheets and auditors’ report.

Any member shall be entitled to be furnished, within one month after he has made a request in that
behalf to the registered business company, with a copy of the balance sheet and auditors' report.
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§70.133. Appointment and remuneration of auditors.

D Every registered business company shall at each annual general meeting appoint an auditor
or auditors to hold office until the next annual general meeting.

()] A person, other than aretiring auditor, shall not be capable of being appointed auditor at
an annual general meeting unless notice of an intention to nominate that person to the office of
auditor has been given by a member to the registered business company not less than one month
before the annual general meeting, and the registered business company shall send a copy of any
such noticeto theretiring auditor, and shall give noticethereof to the members, either by advertisement
or in any other mode alowed by the articles, not less than two weeks before the annual general
meeting:

Provided that if, after notice of the intention to nominate an auditor has been so given, an annual
general meeting is called for a date one month or less after the notice has been given, the notice,
though not given within the time required by this subsection, shall be deemed to have been properly
givenfor the purposesthereof, and the notice to be sent or given by the registered business company
may, instead of being sent or given within the time required by this subsection, be sent or given at
the same time as the notice of the annual general meeting.

3 Subject as hereinafter provided, the first auditors of the registered business company may
be appointed by the directors at any time before the first annual general meeting, and auditors so
appointed shall hold office until that meeting:

Provided that:

(@ Theregistered business company may, at an annual general meeting of which notice
has been served on the auditors in the same manner as on members of the registered
business company, remove any such auditors and appoint in their place any other
persons being persons who have been nominated for appointment by any member of
the registered business company and of whase nomination notice has been given to
the members of the registered business company not |ess than seven days before the
date of the meeting; and

(b) If the directors fail to exercise their powers under this subsection, the registered
business company in annual general meeting may appoint the first auditors, and
thereupon those powers of the directors shall cease.

(@] The directors may fill any casua vacancy in the office of auditor, but while any such
vacancy continues the surviving or continuing auditor or auditors, if any, may act.

5) The remuneration of the auditors of a registered business company shall be fixed by the
registered businesscompany in general meeting, except that the remuneration of an auditor appointed
before the first annual general meeting, or of an auditor appointed to fill a casual vacancy, may be
fixed by the directors.
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§70.134. Disgualification for appointment as auditor.

None of thefollowing persons shall be qualified for appointment as auditor of aregistered business
company:

(8 A director or the secretary of the registered business company;

(b) A body corporate.

§70.135. Auditors report and right of access to books and right to attend annual general
meetings.

(D) The auditors shall make a report to the members on the accounts examined by them, and
on every balance sheet laid before the regi stered busi ness company in annual general meeting during
their tenure of office, and the report shall state:

(@ Whether or not they have obtained all the information and explanations they have
regquired; and

(b) Whether, intheir opinion, the balance sheet referred toin the report is properly drawn
up so as to exhibit a true and correct view of the state of the registered business
company’s affairs according to the best of their information and the explanations
given to them, and as shown by the books of the registered business company.

2 Every auditor of aregistered business company shall have aright of accessat all timesto
the books and accounts and vouchers of the registered business company, and shall be entitled to
reguire from the directors of the registered business company such information and explanation as
may be necessary for the performance of the duties of the auditors.

©)] Theauditors of aregistered businesscompany shall be entitled to attend any annual general
meeting of the registered business company at which any accounts which have been examined or

reported on by them areto belaid before the registered busi ness company and to make any statement
or explanation they desire with respect to the accounts.

Inspection.

§70.136. Investigation of registered business companies and their affairs, etc.

Regulations made for this purpose shall have effect with respect to the investigation of companies
and their affairs, requisition of documents and other matters provided therein.
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Secretaries and Directors.
870.137. Secretaries.

(D) Every registered business company shall have a secretary.

2 A sole director of a registered business company shall not also be the secretary of that
registered business company.

3 No registered business company shall have as secretary to the registered business company
a corporation the sole director of which is a sole director of the registered business company.

(@] A person shall not be capable of being appointed secretary to aregistered business company
by the articles, unless, before the registration of the articles he has by himself or by his agent
authorized in writing signed and delivered to the Registrar or the Deputy Registrar for registration
aconsent in writing to act as such secretary.

5) Anything authorized to be done by or to the secretary may, if there is no secretary for the
time being or there is for any other reason no secretary capable of acting, be done by or to any
assistant or deputy secretary or, if thereisno assistant or deputy secretary capable of acting, by or to
a person authorized generally or specificaly in that behalf by the directors.

§70.138. Qualifications of registered business company secretaries.

The directors of a registered business company shall take all reasonable steps to secure that the
secretary (or each joint secretary) of the registered business company is a person that appears to
them to have the knowledge and experience to discharge the functions of secretary of the registered
business company.

§70.139. Number of directors.
(D) Every registered business company shall have at |east one director.

2 The secretary of a registered business company shall not also be the sole director of that
registered business company.

3 No registered business company shall have as sole director to the registered business
company acorporation the soledirector of whichisthe secretary of the registered business company.

4 A person shall not be capabl e of being appointed director of aregistered business company
by the articles, unless, before the registration of the articles he has by himself or by his agent
authorized in writing signed and delivered to the Registrar or the Deputy Registrar for registration
aconsent in writing to act as such director.
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§70.140. Actsrequired to be done by director and secretary.

A provision requiring or authorizing athing to be done by or to adirector and the secretary shall not
be satisfied by its being done by or to the one person acting both as director and, or in the place of,
the secretary.

870.141. Qualification of director.

(D) It shall be the duty of every director who is by the articles of the registered business
company reguired to hold a specified share qualification, and who is not already qualified, to obtain
his qualification within two months after his appointment, or such shorter time as may be fixed by
the articles.

2 For the purpose of any provision in the articles requiring a director to hold a specified
share qualification, the bearer of a share warrant shall not be deemed to be the holder of the shares
specified in the warrant.

3 The office of director of a registered business company shall be vacated if the director
does not within two months from the date of his appointment, or within such shorter time as may be
fixed by the articles, obtain his qualification, or if after the expiration of the said period or shorter
time he ceases at any time to hold his qualification.

(@] A person vacating office under this section shall beincapabl e of being re-appointed director
of the registered business company until he has obtained his qualification.

§70.142. Provisions as to undischar ged bankrupts acting as directorsor secretary.
A person who is an undischarged bankrupt shall not act as director or secretary of, or directly or

indirectly take part in or be concerned in the management of, any registered business company
except with the leave of the court by which he was adjudged bankrupt.

§70.143. Validity of acts of directorsand secretary.

The acts of adirector or secretary shall be valid notwithstanding any defect that may afterwards be
discovered in his appointment or qualification.

§70.144. Register of secretaries.

(D) Every registered business company shall keep at itsprincipal officearegister of itssecretary
or secretaries containing with respect to each of them the following particulars, that isto say:

(8 Inthecaseof anindividual, his present forename and surname, any former forename
or surname, his usual address, his nationality, and, if that nationality is not the
nationality of origin, his nationality of origin; and
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(b) Inthe case of a company, corporation or other legal entity, its registered name and
the address of its registered or principal office.

2 The registered business company shall, within one month from the appointment of the
first secretary of the registered business company or of any change in respect of the secretary, send
to the Registrar or the Deputy Registrar a return in the form prescribed by the Registrar or the
Deputy Registrar containing the particulars specified in such form.

3 The register to be kept under this section shall during business hours (subject to such
reasonabl e restrictions as the registered business company may by itsarticles or in general meeting
impose, so that not less than two hours in each day be alowed for inspection) be open to the
inspection of any member of the registered business company without charge, and of any other
person on payment of such reasonable sum as the registered business company may prescribe.

(@] If any inspection required under this section isrefused or if default is made in complying
with subsection (1) or subsection (2), the court may by order compel animmediate inspection of the
register.

5) Theform and notification to be prescribed by the Registrar or the Deputy Registrar for the
purposes of subsection (2) shall be the form prescribed by the Registrar or the Deputy Registrar for
the purposes of section 70.145(2), with the addition to that form of the requirement to providein
respect of a secretary the particulars specified in the register required to be kept by this section, and
where thereisareguirement under this Law that within the same period of time areturn be madein
respect of:

(@ A director under section 70.145; and
(b) A secretary under this section,

the particulars of both may be sent on the same form, indicating under which section such particulars
are sent.

§70.145. Register of directors.

(D) Every registered business company shall keep at itsprincipal officearegister of itsdirectors
containing with respect to each of them the following particulars, that isto say:

(8 Inthecaseof anindividual, his present forename and surname, any former forename
or surname, his usual address, his nationality, and, if that nationality is not the
nationality of origin, his nationality of origin; and

(b) Inthe case of a company, corporation or other legal entity, its registered name and
registered or principa office.

2 The registered business company shall, within one month of the appointment of the first

directors of the registered business company or within one month from the notification of any
change in respect of the directors, send to the Registrar or the Deputy Registrar areturn in the form
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prescribed by him containing the particulars specified in such register.

3 Theregister to be kept under this section by the registered business company at its principal
office, shall, during business hours (subject to such reasonabl e restrictions as the registered business
company may by its articles or in general meeting impose, so that not less than two hoursin each
day be allowed for inspection), be open to the inspection of any member of the registered business
company without charge, and of any other person on payment of such reasonable sum astheregistered
business company may prescribe.

(@] If any inspection required under this section isrefused or if default is made in complying
with subsection (1) or subsection (2) the court may by order compel an immediate inspection of the
register.

§70.146. Particularswith respect to directorsin trade catalogues and circulars.

Every registered business company to which this section applies shall, in al trade catal ogues, trade
circulars, showcards and business letters on or in which the registered business company’s name
appears and which are issued or sent by the registered business company, state in legible characters
with respect to every director being a corporation, the corporate name, and with respect to every
director being an individual, his present forename, or the initials thereof, and present surname:

Provided that, if special circumstances exist which render it in the opinion of the Registrar or the
Deputy Registrar expedient that such an exemption should be granted, the Registrar or the Deputy
Registrar may by Noticegrant, subject to such conditions asmay be specified inthe Notice, exemption
from the obligations imposed by this section.

§70.147. Accountsto contain particularsasto loansto, and remuneration of directors.

(D) Any accounts which in pursuance of this Law are to be laid before a registered business
company inannual general meeting shall, subject to the provisions of this section, contain particulars
showing:

(@ Theamount of any loans which during the period to which the accounts relate have
been made either by the registered business company or by any other person under a
guarantee from or on a security provided by the registered business company to any
director or officer of theregistered business company, including any such loanswhich
were repaid during the said period; and

(b) The amount of any loans so made to any director or officer at any time before the
period aforesaid and outstanding at the expiration thereof; and

(c) The total of the amount paid to the directors as remuneration for their services,
inclusive of al fees, percentages or other emoluments, paid to or receivable by them
by or from the registered business company or by or from any subsidiary company.

2 The provisions of subsection (1) with respect to loans shall not apply:
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(@ Inthecaseof aregistered business company the ordinary business of which includes
the lending of money, to a loan made by the registered business company in the
ordinary course of its business; or

(b) Toaloan made by theregistered business company to any employee of theregistered
business company if the loan does not exceed US$10,000 and is certified by the
directors of the registered business company to have been made in accordance with
any practice adopted or about to be adopted by the registered business company with
respect to loansto its employees.

3 The provisions of subsection (1) with respect to the remuneration paid to directors shall
not apply in relation to a managing director of the registered business company, and in the case of
any other director who holds any salaried employment or office in the registered business company
there shall not be required to be included in the said total amount any sums paid to him except sums
paid by way of directors' fees.

(@] If in the case of any such accounts as aforesaid the requirements of this section are not
complied with, it shall be the duty of the auditors of the registered business company by whom the
accounts are examined to include in their report on the balance sheet of the registered business
company, so far as they are reasonably able to do so, a statement giving the required particulars.

5) In this section, “emoluments’ include fees, percentages and other payments made or
consideration given, directly or indirectly, to adirector as such, and the money va ue of any alowances
or perquisites belonging to his office.

870.148. Satement asto remuneration of directorsto be furnished to shareholders.

(@D} Subject as hereinafter provided, the directors of a registered business company shall, on
demand in that behalf made to them in writing by members of the registered business company
entitled to not lessthan one—fourth of the aggregate number of votesto which all the members of the
registered businesscompany aretogether entitled, furnish to al the members of theregistered business
company within a period of one month from the receipt of the demand a statement, certified as
correct or with such qualifications as may be necessary by the auditors of the registered business
company, showing as respect each of the last three preceding yearsin respect of which the accounts
of the registered business company have been made up the aggregate amount received in that year
by way of remuneration or other emoluments by persons being directors of the registered business
company, whether as such directors or otherwise in connection with the management of the affairs
of the registered business company, and there shall, in respect of any such director whois:

(8 A director of any other company whichisinrelation to the registered business company
asubsidiary company; or

(b) By virtue of the nomination, whether direct or indirect, of the registered business
company, adirector of any other company,
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be included in the said aggregate amount any remuneration or other emoluments received by him
for his own use whether as a director of, or otherwise in connection with the management of the
affairs of, that other company:

Provided that:

(@ A demand for a statement under this section shall be of no effect if the registered
business company within one month after the date on which the demand is made
resolve that the statement shall not be furnished; and

(b) Itshdl besufficient to statethetotal aggregate of all sums paid to or other emoluments
received by all the directorsin each year without specifying the amount received by
any individual.

2 In computing for the purpose of this section the amount of any remuneration or emoluments
received by any director, theamount actually received by him shall, if the registered business company
has paid on his behalf any sum by way of incometax in respect of the remuneration or emoluments,
be increased by the amount of the sum so paid.

3 In this section, “emoluments’ include fees, percentages and other payments made or
consideration given, directly or indirectly, to adirector as such, and the money va ue of any alowances
or perquisites belonging to his office.

§70.149. Disclosure by directors of interest in contracts.

@ Subject to the provisions of this section, it shall be the duty of a director of aregistered
business company who is in any way, whether directly, or indirectly, interested in a contract or
proposed contract with the registered business company to declare the nature of his interest at a
meeting of the directors of the registered business company.

2 In the case of a proposed contract the declaration required by this section to be made by a
director shall be made at the meeting of the directors at which the question of entering into the
contract isfirst taken into consideration, or if thedirector wasnot at the date of that meeting interested
in the proposed contract, at the next meeting of the directors held after he became so interested, and
in a case where the director becomes interested in a contract after it is made, the said declaration
shall be made at the first meeting of the directors held after the director becomes so interested.

3 For the purpose of this section, a general notice given to the directors of a registered
business company by adirector to the effect that he isamember of a specified company or firm and
isto be regarded asinterested in any contract which may, after the date of the notice, be made with
that company or firm shall be deemed to be a sufficient declaration of interest in relation to any
contract so made.

(@] Nothing in thissection shall betakento prejudicethe operation of any rule of law restricting

directors of aregistered business company from having any interest in contracts with the registered
business company.
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870.150. Contracts with sole memberswho are directors.

@ Subject to the provisions of subsection (2), where a registered business company limited
by shares or by guarantee having only one member enters into a contract with the sole member of
the registered business company and the sole member is also a director of the registered business
company, the registered business company shall, unless the contract is in writing, ensure that the
terms of the contract are either set out in a written memorandum or are recorded in the minutes of
the first meeting of the directors of the registered business company following the making of the
contract.

2 Subsection (1) shall not apply to contracts entered into in the ordinary course of the
registered business company’s business.

3 Subject to subsection (4), nothing in this section shall be construed as excluding the
operation of any other enactment or rule of law applying to contracts between a registered business
company and adirector of that registered business company.

(@] Any failure to comply with subsection (1) with respect to a contract shall not affect the
validity of that contract.

§70.151. Provision asto paymentsreceived by directorsfor loss of office or on retirement.

(D] Itishereby declared that it isnot lawful in connection with thetransfer of thewhole or any
part of the undertaking or property of aregistered business company for any payment to be made to
any director of the registered business company by way of compensation for loss of office, or as
consideration for or in connection with hisretirement from office, unless particul ars with respect to
the proposed payment, including the amount thereof, have been disclosed to the members of the
registered business company and the proposal approved by the registered business company.

2 Whereapayment which ishereby declared to beillegal ismadeto adirector of theregistered
business company, the amount received shall be deemed to have been received by him in trust for
the registered business company.

3 Whereapayment isto be madeto adirector of aregistered business company in connection
with the transfer to any persons, as aresult of an offer made to the general body of shareholders, of
all or any of the sharesin the registered business company, it shall be the duty of that director to take
all reasonable steps to secure that particulars with respect to the proposed payment, including the
amount thereof, shall beincluded in or sent with any notice of the offer made for their shareswhich
is given to any shareholders.

4 If the requirements of subsection (3) are not complied with in relation to any such payment
asismentioned in that subsection, any sum received by the director on account of the payment shall
be deemed to have been received by him in trust for any persons who have sold their shares as a
result of the offer made.
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5) If in connection with any such transfer as aforesaid the price to be paid to adirector of the
registered business company whose office is to be abolished or who isto retire from office for any
shares in the registered business company held by him isin excess of the price which could at the
time have been abtained by other holders of the like shares or any valuable consideration isgiven to
any such director, the excess or the money value of the consideration, as the case may be, shall, for
the purposes of this section, be deemed to have been a payment made to him by way of compensation
for loss of office or as consideration for or in connection with his retirement from office.

(6) Nothing in this section shall be taken to prejudice the operation of any rule of law requiring
disclosure to be made with respect to any such payments as are mentioned in this section or with
respect to any other like payments made or to be made to the directors of a registered business
company.

§70.152. Registered business company may have directors with unlimited liability.

(D) In aregistered business company theliability of the directors, or of the managing director,
may, if so provided by the memorandum, be unlimited.

2 In a registered business company in which the liability of a director is unlimited, the
directors of the registered business company and the member who proposes a person for election or
appointment to the office of director, shall add to that proposal a statement that the liability of the
person holding that officewill be unlimited, and the directors and secretary of the registered business
company, or one of them, shall, before the person accepts the office or actstherein, give him notice
in writing that his liability will be unlimited.

3 A director or secretary who makes default in adding such a statement, or a director or
secretary who makes default in giving such anotice, is liable for any damage which the person so
elected or appointed may sustain from the default, but theliability of the person elected or appointed
shall not be affected by the default.

§70.153. Special resolution of registered business company making liability of directors
unlimited.

(D) A registered business company, if so authorized by its articles, may, by special resolution,
alter its memorandum so as to render unlimited the liability of its, or of any managing, director.

2 Upon the passing of any such specia resolution the provisions thereof shall be asvalid as
if they had been originally contained in the memorandum.

§70.154. Provisions as to assignment of office by directors.
If in the case of any registered business company provisionismade by the articles or by any agreement

entered into between any person and the registered business company for empowering a director of
the registered business company to assign his office as such to another person, any assignment of
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office made in pursuance of the provision shall, notwithstanding anything to the contrary contained
inthe provision, be of no effect unlessand until it isapproved by aspecial resolution of theregistered
business company.

Avoidance of Provisionsin Articles or Contracts relieving Officers from Liability.

§70.155. Provisions asto Liability of Officersand Auditors.

Subject as hereinafter provided, any provision, whether contained in the articles of a registered
business company or in any contract with aregistered business company or otherwise, for exempting
any director or secretary of the registered business company, or any person (whether an officer of
the registered business company or not) employed by the registered business company as auditor
from, or indemnifying him against, any liability which by virtue of any rule of law would otherwise
attach to himin respect of any negligence, default, breach of duty or breach of trust of which he may
be guilty in relation to the registered business company, shall be void:

Provided that notwithstanding anything in this section, a registered business company may, in
pursuance of any such provision asaforesaid, indemnify any such director, officer or auditor against
any liability incurred by him in defending any proceedings, whether civil or criminal, in which
judgment is given in his favor or in which he is acquitted or in connection with any application
under section 70.290 in which relief is granted to him by the court.

Arrangements and Reconstructions.

§70.156. Power to compromise with creditors and members.

(D) Where acompromise or arrangement is proposed between aregistered business company
and its creditors or any class of them, or between the registered business company and its members
or any class of them, the court may, on the application in asummary way of the registered business
company or of any creditor or member of the registered business company, or, in the case of a
registered business company being wound up, of the liquidator, order a meeting of the creditors or
class of creditors, or of the members of the registered business company or class of members, asthe
case may be, to be summoned in such manner as the court directs.

2 If a magjority in number representing three-fourths in value of the creditors or class of
creditors, or members or class of members, as the case may be, present and vaoting either in person
or by proxy at the meeting, agreeto any compromise or arrangement, the compromise or arrangement
shall, if sanctioned by the court, be binding on al the creditors or the class of creditors, or on the
members or class of members, as the case may be, and also on the registered business company or,
in the case of aregistered business company in the course of being wound up, on the liquidator and
contributories of the registered business company.

3 An order made under subsection (2) shall have no effect until a certified copy of the order
has been delivered to the Registrar or the Deputy Registrar for registration, and acopy of every such
order shall be annexed to every copy of the memorandum of the registered business company issued
after the order has been made.
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@ In this section, “registered business company” means any registered business company
liable to be wound up under this Law and “arrangement” includes a re-organisation of the share
capital of the registered business company by the consolidation of shares of different classes or by
the division of sharesinto shares of different classes or by both those methods.

§70.157. Provisions for facilitating reconstruction and amalgamation of registered business
companies.

(D] Where an application is made to the court under section 70.156 for the sanctioning of a
compromise or arrangement proposed between aregistered business company and any such persons
asarementioned in that section, and it is shown to the court that the compromise or arrangement has
been proposed for the purposes of or in connection with a scheme for the reconstruction of any
registered business company or companies or the amalgamation of any two or more registered
business companies, and that under the scheme the whole or any part of the undertaking or the
property of any registered business company concerned in the scheme (in this section referred to as
“atransferor company”) is to be transferred to another company (in this section referred to as “the
transferee company”), the court may, either by the order sanctioning the compromise or arrangement
or by any subsequent order, make provision for al or any of the following matters:

(& Thetransfer to the transferee company of the whole or any part of the undertaking
and of the property or liabilities of any transferor company;

(b) Theallotting or appropriation by the transferee company of any shares, debentures,
policies or other like interests in that company which under the compromise or
arrangement are to be allotted or appropriated by that company to or for any person;

(c) The continuation by or against the transferee company of any legal proceedings
pending by or against any transferor company;

(d) The dissolution, without winding up, of any transferor company;

() The provision to be madefor any persons, who within such time and in such manner
as the court directs, dissent from the compromise or arrangement;

(f) Such incidental, consequential and supplemental matters as are necessary to secure
that the reconstruction or amalgamation shall be fully and effectively carried out.

2 Where an order under this section provides for the transfer of property or liabilities, that
property shall, by virtue of the order, be transferred to and vest in, and those liabilities shall, by
virtue of the order, be transferred to and become the liabilities of, the transferee company, and in the
caseof any property, if theorder so directs, freed from any chargewhichisby virtue of the compromise
or arrangement to cease to have effect.

3 Where an order is made under this section, every registered business company in relation
to which the order is made shall cause a certified copy thereof to be delivered to the Registrar or the
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Deputy Registrar for registration within one month after the making of the order.

(@] In this section, “property” includes property, rights and powers of every description, and
“liabilities’ include duties.

§70.158. Power toacquiresharesof shareholder sdissenting from schemeor contract approved
by majority.

1 Where a scheme or contract involving the transfer of shares or any class of sharesin a
registered business company (in this section referred to as “the transferor company”) to another
company, whether a company within the meaning of this Law or not (in this section referred to as
“the transferee company”) has within four months after the making of the offer in that behalf by the
transferee company been approved by the holders of not |ess than nine-tenthsin value of the shares
affected, the transferee company may, at any time within two months after the expiration of such
four months, give notice in the prescribed manner to any dissenting shareholder that it desires to
acquire his shares, and where such a notice is given the transferee company shall, unless on an
application made by the dissenting sharehol der within one month from the date on which the notice
was given the court thinks fit to order otherwise, be entitled and bound to acquire those shares on
the terms on which under the scheme or contract the shares of the approving shareholders are to be
transferred to the transferee company.

2 Where anotice has been given by the transferee company under this section and the court
has not, on an application made by the dissenting shareholder, ordered to the contrary, the transferee
company shall, on the expiration of one month from the date on which the notice has been given, or,
if an application to the court by the dissenting sharehol der isthen pending, after that application has
been disposed of, transmit a copy of the notice to the transferor company and pay or transfer to the
transferor company the amount or other consi deration representing the price payable by thetransferee
company for the shares which by virtue of this section that company is entitled to acquire, and the
transferor company shall thereupon register the transferee company as the holder of those shares.

3 Any sums received by the transferor company under this section shall be paid into a
separate bank account, and any such sums and any other consideration so received shall be held by
that company on trust for the several persons entitled to the sharesin respect of which the said sums
or other consideration were respectively received.

4 In this section, “dissenting shareholder” includes a shareholder who has not assented to

the scheme or contract and any shareholder who has failed or refused to transfer his shares to the
transferee company in accordance with the scheme or contract.
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PART VI.
WINDING UP

(A) PRELIMINARY.

Modes of Winding up.
§70.159. Modes of winding up.
(D) The winding up of aregistered business company may be either:
(@ By thecourt; or
(b) Voluntary; or
(c) Subject to the supervision of the court.

2 The provisions of this Law with respect to winding up apply, unlessthe contrary appears,
to the winding up of aregistered business company in any of those modes.

Contributories.

§70.160. Liability as contributories of present and past members.

(D] In the event of a registered business company being wound up, every present and past
member shall be liable to contribute to the assets of the registered business company to an amount
sufficient for payment of itsdebtsand liabilities, and the costs, charges and expenses of thewinding
up, and for the adjustment of the rights of the contributories among themselves, subject to the
provisions of subsection (2) and the following qualifications:

(8 A past member shall not be liable to contribute if he has ceased to be a member for
one year or upwards before the commencement of the winding up;

(b) A past member shall not be liable to contribute in respect of any debt or liability of
the registered business company contracted after he ceased to be a member;

(c) A past member shall not be liable to contribute unlessit appears to the court that the
existing members are unabl e to satisfy the contributions required to be made by them
in pursuance of this Law;

(d) Inthe case of aregistered business company limited by shares no contribution shall

be required from any member exceeding the amount, if any, unpaid on the sharesin
respect of which heisliable as a present or past member;
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(e) Inthe case of aregistered business company limited by guarantee, no contribution
shall, subject to the provisions of subsection (3), be required from any member
exceeding the amount undertaken to be contributed by him to the assets of the
registered business company in the event of its being wound up;

(f) NothinginthisLaw shall invalidate any provision containedin any policy of insurance
or other contract whereby theliability of individual memberson the policy or contract
isrestricted, or whereby the funds of the registered business company are alone made
liable in respect of the policy or contract;

(g) A sum due to any member of aregistered business company, in his character of a
member, by way of dividends, profits or otherwise, shall not be deemed to be a debt
of the registered business company, payable to that member in a case of competition
between himself and any other creditor not a member of the registered business
company, but any such sum may be taken into account for the purpose of the fina
adjustment of the rights of the contributories among themselves.

2 Inthewinding up of aregistered business company, any director, whether past or present,
whose liability is, under the provisions of this Law, unlimited, shall, in addition to his liability, if
any, to contribute as an ordinary member, beliableto make afurther contribution asif hewere at the
commencement of the winding up a member of a unlimited company:

Provided that:

(@ A past director shall not be liable to make such further contribution if he has ceased
to hold office for ayear or upwards before the commencement of the winding up;

(b) A past director shall not be liable to make such further contribution in respect of any
debt or liability of the registered business company contracted after he ceased to hold
office;

() Subject to the articles of the registered business company, a director shall not be
liableto make such further contribution unlessthe court deemsit necessary to require
that contribution in order to satisfy the debts and liabilities of the registered business
company, and the costs, charges and expenses of the winding up.

3 In the winding up of a registered business company limited by guarantee which has a
share capital, every member of the registered business company shall be liable, in addition to the
amount undertaken to be contributed by him to the assets of the registered business company in the
event of its being wound up, to contribute to the extent of any sums unpaid on any shares held by
him.

§70.161. Definition of contributory.

Theterm * contributory” meansevery person liableto contribute to the assets of aregistered business
company inthe event of itsbeing wound up, and for the purposes of all proceedingsfor determining,
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and dl proceedings prior to thefina determination of the personswho areto be deemed contributories,
includes any person alleged to be a contributory.

§70.162. Nature of liability of contributory.

Theliability of acontributory shall create adebt accruing due from him at thetimewhen hisliability
commenced, but payable at the times when calls are made for enforcing the liability.

870.163. Contributoriesin cases of death of member.

1 If acontributory dieseither before or after he has been placed on thelist of contributories,
his persona representatives shall be liable in a due course of administration to contribute to the
assets of the registered business company in discharge of his liability and shall be contributories
accordingly.

2 If the persona representatives make default in paying any money ordered to be paid by

them, proceedings may be taken for administering the estate of the deceased contributory, and for
compelling payment thereout of the money due.

§70.164. Contributoriesin case of bankruptcy of member.

If a contributory becomes bankrupt, either before or after he has been placed on the list of
contributories:

(@ Histrusteein bankruptcy shall represent him for all the purposes of the winding up,
and shall beacontributory accordingly, and may be called on to admit to proof against
the estate of the bankrupt, or otherwise to allow to be paid out of his assets in due
course of law, any money due from the bankrupt in respect of hisliability to contribute
to the assets of the registered business company; and

(b) There may be proved against the estate of the bankrupt, the estimated value of his
liability to future calls as well as calls aready made.

(B) WINDING UPBY THE COURT.

Jurisdiction.

§70.165. Jurisdiction.

The circuit court in the judicial circuit where the office of the registered business company or the
address of the registered agent islocated shall have jurisdiction to wind up any registered business
company registered under this Law.
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Casesin which Registered Business Company may be wound up by Court.

§70.166. Circumstancesin which registered business company may be wound up by court.

A registered business company may be wound up by the court if:

(@

(b)

(©)
(d)
()

Theregistered business company has by special resolution resolved that the registered
business company be wound up by the court;

The registered business company does not commence its businesswithin ayear from
its incorporation, or suspends its business for awhole year;

The number of membersis reduced below one;
The registered business company is unable to pay its debts;

Thecourtisof opinionthat it isjust and equitable that the registered business company
should be wound up.

§70.167. Definition of inability to pay debts.

A registered business company shall be deemed to be unable to pay its debts:

(@

(b)

(©)

If acreditor, by assignment or otherwise, to whom the registered business company
is indebted in a sum exceeding US$1,000 then due, has served on the registered
business company by leaving it at the office of the registered business company in
Liberiaor at the office of the registered agent, ademand under his hand requiring the
registered business company to pay the sum so due, and the registered business
company has for one month thereafter neglected to pay the sum, or to secure or
compound for it to the reasonabl e satisfaction of the creditor; or

If execution or other process issued on a judgment, decree or order of any court in
favor of acreditor of the registered business company isreturned unsatisfied in whole
or in part; or

If it is proved to the satisfaction of the court that the registered business company is
unableto pay its debts, and, in determining whether aregistered business company is
unableto pay itsdebts, the court shall take into account the contingent and prospective
liabilities of the registered business company.

Petition for Winding up and Effects thereof.

§70.168. Provisions asto applications for winding up.

(D] An application to the court for the winding up of aregistered business company shall be
by petition, presented subject to the provisions of this section either by the registered business
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company, or by any creditor or creditors (including any contingent or prospective creditor or creditors),
contributory or contributories, or by al or any of those parties, together or separately:

Provided that:
(@ A contributory shall not be entitled to present a winding up petition unless either:
(i) The number of membersis reduced below one; or

(ii) Thesharesin respect of which heisacontributory, or some of them, either were
originally allotted to him or have been held by him, and registered in his name,
for at least six months during the ei ghteen months bef ore the commencement of
the winding up, or have devolved on him through the death of aformer holder;
and

(b) Thecourt shall not give ahearing to a winding up petition presented by a contingent
or prospective creditor until such security for costs has been given asthe court thinks
reasonable and until a prima facie case for winding up has been established to the
satisfaction of the court.

2 Where a registered business company is being wound up voluntarily or subject to
supervision, the court shall not make a winding up order on the petition unlessit is satisfied that the
voluntary winding up or winding up subject to supervision cannot be continued with due regard to
the interests of the creditors or contributories.

§70.169. Powers of court on hearing petition.

On hearing a winding up petition the court may dismissit, or adjourn the hearing conditionally or
unconditionally, or make any interim order, or any other order that it thinks fit, but the court shall
not refuse to make a winding up order on the ground only that the assets of the registered business
company have been mortgaged to an amount equal to or in excess of those assets, or that the registered
business company has no assets.

§70.170. Power to stay or restrain proceedings against registered business company.

At any time after the presentation of awinding up petition, and before a winding up order has been
made, the registered business company, or any creditor or contributory, may:

(@ Whereany action or proceeding against the registered business company is pending
in the court, apply for astay of proceedings therein; and

(b) Where any other action or proceeding is pending against the registered business
company, apply to the court to restrain further proceedingsin the action or proceeding,

and the court may stay or restrain the proceedings accordingly on such terms as it thinks fit.
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§70.171. Avoidance of dispositions of property after commencement of winding up.
In awinding up by the court, any disposition of the property of the registered business company,
including things in action, and any transfer of shares, or alteration in the status of the members of

the registered busi ness company, made after the commencement of the winding up, shall, unlessthe
court otherwise orders, be void.

§70.172. Avoidance of attachments.
Whereany registered business company isbeing wound up by the court, any attachment, sequestration,

distress or execution put in force against the estate or effects of the registered business company
after the commencement of the winding up shall be void to all intents.

Commencement of Winding up.

§70.173. Commencement of winding up by the court.

(D] Where before the presentation of a petition for the winding up of a registered business
company by the court aresol ution has been passed by the registered business company for voluntary
winding up, thewinding up of the registered business company shall be deemed to have commenced
at the time of the passing of the resolution, and unless the court, on proof of fraud or mistake, thinks
fit otherwise to direct, all proceedings taken in the voluntary winding up shall be deemed to have
been validly taken.

2 In any other case, the winding up of a registered business company by the court shall be
deemed to commence at the time of the presentation of the petition for the winding up.

Consequences of Winding up Order.

§70.174. Copy of order to be forwarded to the Registrar or the Deputy Registrar.
On the making of a winding up order, a certified copy of the order shall forthwith be delivered by

the registered business company, or otherwise as may be prescribed, to the Registrar or the Deputy
Registrar, who shall register the order in respect of the registered business company.

§70.175. Actions stayed on winding up order.

When a winding up order has been made, or aliquidator has been appointed, ho action or proceeding
shall be proceeded with or commenced against the registered business company except by leave of
the court, and subject to such terms as the court may impose.

§70.176. Effect of winding up order.

Anorder for winding up aregistered business company shall operatein favor of all the creditorsand
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of al the contributories of the registered business company as if made on the joint petition of a
creditor and of a contributory.

Liquidators.

§70.177. Power of court to appoint liquidator.

For the purpose of conducting the proceedings in winding up a registered business company and
performing such dutiesin reference thereto asthe court may impose, the court may appoint aliquidator
or liquidators.

§70.178. Appointment and powers of provisional liquidator.

(D) Subject to the provisions of this section, the court may appoint a provisional liquidator at
any time after the presentation of awinding up petition.

2 The appointment of a provisional liquidator may be made at any time before the making
of awinding up order.

3 Where a provisional liquidator is appointed by the court, the court may limit and restrict
his powers by the order appointing him.

§70.179. Appointment of liquidators.

(D) When a winding up order has been made by the court, it shall be the business of the
separate meetings of creditors and contributories summoned by the court to determine whether or
not an application should be made to the court for appointing a liquidator.

2 On awinding up order being made the court may make any appointment and order required
to give effect to any such determination, and, if there is a difference between the determinations of
the meetings of the creditors and contributories, the court shall decide the difference and make such
order thereon as the court may think fit.

3 A person appointed asliquidator shall be known as‘liquidator’ of the particular registered
business company in respect of which he has been appointed, and not by his individual name.

§70.180. Provisions on appointment of liquidator.

Where in the winding up of a registered business company by the court a person is appointed
liquidator, that person shall not be capabl e of acting asliquidator until he has notified his appointment
tothe Registrar or the Deputy Registrar and given security in the prescribed manner to the satisfaction
of the court.
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§70.181. General provisionsasto liquidators.

(D) A liquidator appointed by the court may resign or, on cause shown, be removed by the
court.
2 Where a person is appointed liquidator, he shall receive such salary or remuneration by

way of percentage or otherwise as the court may direct, and, if more such persons than one are
appointed liquidators, their remuneration shall be distributed among them in such proportionsasthe
court directs.

3 A vacancy in the office of aliquidator appointed by the court shall be filled by the court.

4 If more than one liquidator is appointed by the court, the court shall declare whether any
act by this Law required or authorized to be done by the liquidator isto be done by all or any one or
more of the persons appointed.

(5) Subject to the provisions of section 70.263, the acts of a liquidator shall be valid
notwithstanding any defects that may afterwards be discovered in his appointment or qualification.

§70.182. Statement of registered business company’s affairsto be submitted to liquidator.

(D) Where the court has made a winding up order and appointed a liquidator, there shall,
unlessthe court thinksfit to order otherwise and so orders, be made out and submitted to theliquidator
a statement as to the affairs of the registered business company in the prescribed form, verified by
affidavit, and showing the particulars of its assets, debts and liabilities, the names, addresses and
occupations of its creditors, the securities held by them respectively, the dates when the securities
wererespectively given, and such further or other information as may be prescribed or astheliquidator

may reguire.

2 The statement shall be submitted and certified by one or more of the persons who are at
the relevant date the directors and by the person who is at that date the secretary of the registered
business company, or by such of the persons hereinafter in this subsection mentioned astheliquidator,
subject to the direction of the court, may require to submit and verify the statement, that is to say,
persons:

(@ Who are or have been directors or officers of the registered business company;

(b) Who havetaken part in the formation of the registered business company at any time
within one year before the relevant date;

(c) Who arein the employment of the registered business company, or have beenin the
employment of the registered business company within the said year, and are, in the
opinion of the liquidator, capable of giving the information required;

(d) Who are or have been within the said year officers of or in the employment of a
company or corporation, which is, or within the said year was, an officer of the
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registered business company to which the statement relates.

3 The statement shall be submitted within one month from the relevant date, or within such
extended time as the liquidator or the court may for special reasons appoint.

(@] Any person making or concurring in making the statement and affidavit required by this
section shall be alowed, and shall be paid by the liquidator out of the assets of the registered
business company, such costs and expensesincurred in and about the preparation and making of the
statement and affidavit as the liquidator may consider reasonable, subject to an appeal to the court.

5) Any person stating himself in writing to be a creditor or contributory of the registered
business company shall be entitled by himself or by his agent at all reasonable times to inspect the
statement submitted in pursuance of this section, and to a copy thereof or extract therefrom.

(6) A person untruthfully so stating himself to be a creditor or contributory is guilty of a
contempt of court and, on the application of the liquidator, is punishable accordingly.

@) In this section, “the relevant date” means the date of the appointment of the liquidator.

§70.183. Report by liquidator.

(D] In a case where a winding up order is made, the liquidator shall, as soon as practicable
after receipt of the statement to be submitted under section 70.182, or, in a case where the court
ordersthat no statement shall be submitted, as soon as practicabl e after the date of the order, submit
apreliminary report to the court:

(8 Astotheamount of capital issued, subscribed and paid up, and the estimated amount
of assets and liabilities; and

(b) If the registered business company has failed, as to the causes of the failure; and

(c) Whether in his opinion further inquiry is desirable as to any matter relating to the
promotion, formation or failure of the registered business company, or the conduct of
the business thereof.

2 The liquidator may also, if he thinks fit, make a further report, or further reports, stating
the manner in which the registered business company was formed and whether in his opinion any
fraud has been committed by any person in its promotion or formation, or by any director or other
officer of the registered business company in relation to the registered business company since the
formation thereof, and any other matters which in hisopinion it is desirable to bring to the notice of
the court.

3 If the liquidator states in any such further report that in his opinion a fraud has been
committed, the court shall have the further powers provided in sections 70.207 and 70.209.
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§70.184. Custody of registered business company’s property.

Where a winding up order has been made or where aprovisional liquidator has been appointed, the
liquidator, or the provisional liquidator, as the case may be, shall take into his custody, or under his
control, al the property and things in action to which the registered business company is or appears
to be entitled.

§70.185. Vesting of property of registered business company in liquidator.

Where aregistered business company is being wound up by the court, the court may on the application
of theliquidator by order direct that all or any part of the property of whatsoever description belonging
to the registered business company or held by trustees on its behalf shall vest in the liquidator by his
official name, and thereupon the property to which the order relates shall vest accordingly, and the
liquidator may, after giving such indemnity, if any, as the court may direct, bring or defend in his
official name any action or other legal proceeding which relates to that property or which it is
necessary to bring or defend for the purpose of effectual ly winding up the registered business company
and recovering its property.

§70.186. Powers of liquidator.

(D] The liguidator in awinding up by the court shall have power with the sanction either of
the court or of the committee of inspection:

(@ Tobring or defend any action or other legal proceeding in the name and on behalf of
the registered business company;

(b) Tocarry onthebusiness of the registered businesscompany, so far as may be necessary
for the beneficial winding up thereof;

(c) To appoint an attorney to assist him in the performance of his duties;
(d) To pay any classes of creditorsin full;

(e) To make any compromise or arrangement with creditors or persons claiming to be
creditors, or having or alleging themselvesto have any claim, present or future, certain
or contingent, ascertained or sounding only in damages against the regi stered business
company, or whereby the registered business company may be rendered liable;

(f) Tocompromiseall calsand liabilitiesto calls, debtsand liabilities capable of resulting
indebts, and all claims, present or future, certain or contingent, ascertained or sounding
only in damages, subsisting or supposed to subsist between the registered business
company and a contributory, or alleged contributory, or other debtor or person
apprehending liability to the registered business company, and all questions in any
way relating to or affecting the assets or the winding up of the registered business
company, on such terms as may be agreed, and take any security for the discharge of
any such call, debt, liability or claim, and give acomplete discharge in respect thereof.
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2 The liquidator in awinding up by the court shall have power:

(@

(b)

(©)

(d)

(€)

(f)

(9)
(h)

To sell thereal and personal property and thingsin action of the registered business
company by public auction or private contract, with power to transfer the whole
thereof to any person or company, or to sell the same in parcels;

To do al acts and to execute, in the name and on behalf of the registered business
company, al deeds, receipts and other documents, and for that purpose to use, when
necessary, and if it exists the registered business company’s seal, or shall be deemed
to be an authorized signatory;

To prove, rank and claim in the bankruptcy, insolvency or sequestration of any
contributory, for any balance against his estate, and to receive dividends in the
bankruptcy, insolvency or sequestration in respect of that balance, as a separate debt
due from the bankrupt or insolvent, and ratably with the other separate creditors;

To draw, accept, make and indorse any bill of exchange or promissory note in the
name and on behalf of the registered business company, with the same effect with
respect to the liability of the registered business company as if the bill or note had
been drawn, accepted, made or indorsed by or on behalf of the registered business
company in the course of its business;

To raise on the security of the assets of the registered business company, any money
requisite;

Totake out in hisofficial nameletters of administration to any deceased contributory,
and to do in his official name any other act necessary for obtaining payment of any
money due from a contributory or his estate which cannot be conveniently done in
the name of the registered business company, and in all such cases the money due
shall, for the purpose of enabling theliquidator to take out the | etters of administration
or recover the money, be deemed to be due to the liquidator himself;

To appoint an agent to do any business which the liquidator is unable to do himself;

To do all such other things as may be necessary for winding up the affairs of the
registered business company and distributing its assets.

3 The exercise by theliquidator in awinding up by the court of the powers conferred by this
section shall be subject to the control of the court, and any creditor or contributory may apply to the
court with respect to any exercise or proposed exercise of any of those powers.

§70.187. Exercise and control of liquidator’s powers.

(@D} Subject to the provisions of this Law, the liquidator of a registered business company
which is being wound up by the court shall, in the administration of the assets of the registered
business company and in the distribution thereof among its creditors, have regard to any directions
that may be given by resolution of the creditors or contributories at any general meeting, or by the
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committee of inspection, and any directions given by the creditors or contributories at any general
meeting shall in case of conflict be deemed to override any directions given by the committee of
inspection.

2 The liquidator may summon general meetings of the creditors or contributories for the
purpose of ascertaining their wishes, and it shall be his duty to summon meetings at such times as
the creditorsor contributories, by resolution, either at the meeting appointing aliquidator or otherwise,
may direct, or whenever requested in writing to do so by one-tenth in value of the creditors or
contributories as the case may be.

3 The liquidator may apply to the court in manner prescribed for directions in relation to
any particular matter arising under the winding up.

(@] Subject to the provisions of this Law, the liquidator shall use his own discretion in the
management of the estate and its distribution among the creditors.

5) If any person is aggrieved by any act or decision of the liquidator, that person may apply
to the court, and the court may confirm, reverse or modify the act or decision complained of, and
make such order in the premises as it thinks just.

§70.188. Booksto be kept by liquidator.

Every liquidator of aregistered business company which isbeing wound up by the court shall keep,
in manner prescribed, proper books in which he shall cause to be made entries or minutes of
proceedings at meetings, and of such other matters as may be prescribed, and any creditor or
contributory may, subject to the control of the court, personally or by his agent inspect any such
books.

§70.189. Payments of liquidator into bank.

(D] Every liquidator of aregistered business company shall, in such manner and at such times
as the court may direct, pay the money received by him into a bank nominated by the court to the
credit of a separate account to be opened and kept by the liquidator in his official name and any
interest receivable in respect of the account shall be part of the assets of the registered business
company.

2 If any such liquidator at any time retains for more than ten days before it is paid into the
separate account mentioned in subsection (1) asum exceeding US$500, or such other amount asthe
court in any particular case authorizes him to retain, then, unless he explains the retention to the
satisfaction of the court, he shall pay interest on the amount so retained in excess at the rate of
twenty per cent per annum, and shall beliableto disallowance of all or such part of hisremuneration
asthe court may think just, and to be removed from his office by the court, and shall beliableto pay
any expenses occasioned by reason of his default.

3 A liquidator of aregistered business company shall not pay any sumsreceived by him as
liquidator into his private banking account.
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§70.190. Audit of liquidator’s accounts.

D Every liquidator of aregistered business company shall, at such timesas may be prescribed
but not less than twice in each year during his tenure of office, send to the court an account of his
receipts and payments as liquidator.

2 The account shall bein aprescribed form, shall be madein duplicate and shall be verified
by a statutory declaration in the prescribed form.

3 The court shall cause the accounts so sent to be audited and for the purpose of the audit the
liquidator shall furnish the auditor appointed by the court with such vouchers and information as he
may require, and the auditor may at any time require the production of and inspect any books or
accounts kept by the liquidator.

(@] When the account has been audited, one copy thereof shall be filed with the court, and the
other copy shall be returned to the liquidator, and each copy shall be open to the inspection of any
creditor, or of any person interested.

5 The liquidator shall cause the account when audited or a summary thereof to be printed,
and shall send a printed copy of the account or summary by post to every creditor and contributory.

§70.191. Release of liquidators.

(D] When the liquidator hasrealised all the property of the registered business company, or so
much thereof as can, in his opinion, be realized without needlessly protracting the liquidation, and
has distributed afinal dividend, if any, to the creditors, and adjusted the rights of the contributories
among themselves, and made afinal return, if any, to the contributories, or hasresigned, or has been
removed from his office, the court shall, on his application, cause a report on his accounts to be
prepared, and, on his complying with all the requirements of the court, shall take into consideration
thereport, and any objection which may be urged by any creditor or contributory, or personinterested
against the release of the liquidator, and shall either grant or withhold the release accordingly.

2 Where the release of a liquidator is withheld, the court may, on the application of any
creditor or contributory, or person interested, make such order asit thinksjust, charging the liquidator
with the consequences of any act or default which he may have done or made contrary to his duty.

3 An order of the court releasing the liquidator shall discharge him from all liability in
respect of any act done or default made by him in the administration of the affairs of the registered
business company, or otherwise in relation to his conduct as liquidator, but any such order may be
revoked on proof that it was obtained by fraud or by suppression or concealment of any material
fact.

4 Wheretheliquidator hasnot previously resigned or been removed, hisrelease shall operate
asaremoval of him from his office.
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Committees of Inspection.

§70.192. Meetings of creditors and contributories to determine whether committee of
ingpection shall be appointed.

(D] When a winding up order has been made by the court, it shall be the business of the
separate meetings of creditors and contributories summoned for the purpose of determining whether
or not an application should be made to the court for appointing a liquidator, to determine further
whether or not an application is to be made to the court for the appointment of a committee of
inspection to act with the liquidator and who are to be members of the committee if appointed.

2 The court may make any appointment and order required to give effect to any such
determination, and if thereisadifference between the determinations of the meetings of the creditors
and contributories the court shall decide the difference and make such order thereon as the court
may think fit.

§70.193. Constitution and proceedings of committee of inspection.

(D) A committee of inspection appointed in pursuance of this Law shall consist of creditors
and contributories of the registered business company or persons holding general powers of attorney
from creditors or contributoriesin such proportions as may be agreed on at the meetings of creditors
and contributories, or as, in case of difference, may be determined by the court.

2 The committee shall meet at such times asthey from timeto time appoint, and failing such
appointment, at least once a month, and the liquidator or any member of the committee may also
call ameeting of the committee as and when he thinks necessary.

3 The committee may act by a majority of members present at a meeting, but shall not act
unless amagjority of the committee is present.

@ A member of the committee may resign by notice in writing signed by him and delivered
to the liquidator.

5) If a member of the committee becomes bankrupt, or compounds or arranges with his
creditors, or is absent from five consecutive meetings of the committee without the leave of those
members who together with himself represent creditors or contributories, as the case may be, his
office shall thereupon become vacant.

(6) A member of the committee may be removed by an ordinary resolution at a meeting of
creditors, if he represents creditors, or of contributories, if he represents contributories, of which
seven days' notice has been given, stating the object of the meeting.

@) On avacancy occurring in the committee the liquidator shall, unless the court otherwise
orders, forthwith summon ameeting of creditors or of contributories, asthe case may require, tofill
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the vacancy, and the meeting may, by resolution, re-appoint the same or appoint another creditor or
contributory to fill the vacancy.

(8 The continuing members of the committee, it not less than two, may act notwithstanding
any vacancy in the committee.

§70.194. Powers of court where no committee of inspection.

Where there is no committee of inspection, the court may, on the application of the liquidator, do
any act or thing or give any direction or permission which is by this Law authorized or required to
be done or given by the committee.

General Powers of Court in case of Winding up by Court.

§70.195. Power to stay winding up.

The court may at any time after an order for winding up, on the application of the liquidator or any
creditor or contributory, and on proof to the satisfaction of the court that all proceedingsin relation
to the winding up ought to be stayed, make an order staying the proceedings, either altogether or for
alimited time, on such terms and conditions as the court thinks fit.

§70.196. Settlement of list of contributories and application of assets.

(D) As soon as may be after making a winding up order, the court shall settle a list of
contributories, with power to rectify the register of members in al cases where rectification is
required in pursuance of this Law and shall cause the assets of the registered business company to
be collected, and applied in discharge of itsliabilities:

Provided that, whereit appearsto the court that it will not be necessary to make calls on or adjust the
rights of contributories, the court may dispense with the settlement of alist of contributories.

2 In settling the list of contributories, the court shall distinguish between persons who are
contributories in their own right and persons who are contributories as being representatives of or
liable for the debts of others.

§70.197. Delivery of property to liquidator.

The court may, at any time after making a winding up order, require any contributory for the time
being onthelist of contributories, and any trustee, receiver, banker, agent or officer of theregistered
business company to pay, deliver, convey, surrender or transfer forthwith, or within such time asthe
court directs, to the liquidator any money, property, or books and papers in his hands to which the
registered business company is prima facie entitled.
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§70.198. Payment of debtsdue by contributory to registered business company and extent to
which set-off allowed.

(D) The court may, at any time after making a winding up order, make an order on any
contributory for the time being on the list of contributoriesto pay, in manner directed by the order,
any money due from him or from the estate of the person whom he represents to the registered
business company, exclusive of any money payable by him or the estate by virtue of any call in
pursuance of this Law.

2 The court in making such an order may:

(8 Inthecaseof an unlimited registered business company, allow to the contributory by
way of set-off any money due to him or to the estate which he represents from the
registered business company on any independent dealing or contract with theregistered
business company, but not any money due to him as a member of the registered
business company in respect of any dividend or profit; and

(b) Maketo any director whose liability is unlimited or to his estate the like allowance.

3 In the case of any registered business company when all the creditorsare paid in full, any
money due on any account whatever to acontributory from the registered business company may be
allowed to him by way of set-off against any subsequent call.

870.199. Power of court to make calls.

(D) The court may, at any time after making awinding up order, and either before or after it
has ascertai ned the sufficiency of the assets of the registered business company, make callson al or
any of the contributories for the time being settled on the list of the contributories to the extent of
their liability, for payment of any money which the court considers necessary to satisfy the debts
and liabilities of the registered business company, and the costs, charges and expenses of winding
up, and for the adjustment of the rights of the contributories among themselves and make an order
for payment of any calls so made.

2 In making a call the court may take into consideration the probability that some of the
contributories may partly or wholly fail to pay the call.

§70.200. Payment into bank of moneys due to registered business company.

(D] The court may order any contributory, purchaser or other person from whom money isdue
to the registered business company to pay the amount due into abank to be approved of by the court
to the account of the liquidator instead of to the liquidator, and any such order may be enforced in
the same manner asif it had directed payment to the liquidator.

2 All moneys and securities paid or delivered into such bank in the event of awinding up by
the court shall be subject in all respects to the orders of the court.
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§70.201. Order on contributory conclusive evidence.

(D) An order made by the court on a contributory shall, subject to any right of appeal, be
conclusive evidence that the money, if any, thereby appearing to be due or ordered to be paid is due.

2 All other pertinent matters stated in the order shall be taken to betruly stated as against all
persons and in all proceedings.

§70.202. Exclusion of creditorsnot provingin time.

The court may fix atime or times within which creditors are to prove their debts or claims, or to be
excluded from the benefit of any distribution made before those debts are proved.

§70.203. Adjustment of rights of contributories.

The court shall adjust the rights of the contributories among themselves, and distribute any surplus
among the persons entitled thereto.

§70.204. Inspection of books by creditors and contributories.

The court may, at any time after making a winding up order, make such order for inspection of the
books and papers of the registered business company by creditors and contributories as the court
thinksjust, and any books and papers in the possession of the registered business company may be
inspected by creditors or contributories accordingly, but not further or otherwise.

§70.205. Power to order costs of winding up to be paid out of assets.

The court may, in the event of the assets being insufficient to satisfy the liabilities, make an order as
to the payment out of the assets of the costs, charges and expenses incurred in the winding up in
such order of priority as the court thinks just.

§70.206. Power to summon persons suspected of having property of the registered business
company.

D The court may, at any time after the appointment of aliquidator or the making of a winding
up order, summon before it any officer of the registered business company or person known or
suspected to have in his possession any property of the registered business company or supposed to
be indebted to the registered business company, or any person whom the court deems capable of
giving information concerning the promotion, formation, trade, dealings, affairs or property of the
registered business company.

2 The court may examine him on oath concerning the matters aforesaid, either by word of

mouth or on written interrogatories, and may reduce his answers to writing and require himto sign
them.
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3 The court may require him to produce any books and papers in his custody or power
relating to the registered business company, but, where he claims any lien on books or papers produced
by him, the production shall be without prejudiceto that lien, and the court shall havejurisdictionin
the winding up to determine all questions relating to that lien.

(@] If any person so summoned, after being tendered areasonable sum for hisexpenses, refuses
to come before the court at the time appointed, not having alawful impediment (made known to the
court at the time of its sitting, and allowed by it), the court may cause him to be apprehended and
brought before the court for examination.

§70.207. Power to order public examination of promotersand directors.

(D) Where an order has been made for winding up aregistered business company by the court,
and the liquidator has made a further report under this Law stating that in his opinion afraud has
been committed by any person in the promotion or formation of the registered business company, or
by any director or other officer of the registered business company in relation to the registered
business company since its formation, the court may, after consideration of the report, direct that
that person, director or officer shall attend before the court on a day appointed by the court for that
purpose, and be publicly examined as to the promation or formation or the conduct of the business
of the registered business company, or asto his conduct and dealings as director or officer thereof.

2 The liquidator shall take part in the examination, and for that purpose may, if specially
authorized by the court in that behalf, employ an attorney.

3 Any creditor or contributory, may also take part in the examination either personally or by
his attorney in law.

(@] The court may put such questions to the person examined as the court thinksfit.

5 The person examined shall be examined on oath, and shall answer all such questions as
the court may put or alow to be put to him.

(6) A person ordered to be examined under this section shall at his own cost, before his
examination, be furnished with a copy of theliquidator’s report, and may at his own cost employ an
attorney, who shall be at liberty to put to him such questions as the court may deem just for the
purpose of enabling him to explain or qualify any answers given by him:

Provided that, if any such person applies to the court to be exculpated from any charges made or
suggested against him, it shall bethe duty of theliquidator to appear on the hearing of the application
and call the attention of the court to any matters which appear to the liquidator to be relevant, and if
the court, after hearing any evidence given or witnesses called by theliquidator, grantsthe application,
the court may allow the applicant such costs asin its discretion it may think fit.

@) Notes of the examination shall be taken down in writing and shall be read over to or by,

and signed by, the person examined, and may thereafter be used in evidence against him, and shall
be open to the inspection of any creditor or contributory at all reasonable times.
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(8 The court may, if it thinks fit, adjourn the examination from time to time.

§70.208. Power to arrest absconding contributory.

The court, at any time either before or after making awinding up order, on proof of probable cause
for believing that a contributory is about to abscond, or to remove or conceal any of his property for
the purpose of evading payment of calls, or of avoiding examination respecting the affairs of the
registered business company, may cause the contributory to be arrested, and his books and papers
and movable personal property to be seized, and him and them to be safely kept until such time as
the court may order.

§70.209. Power torestrain fraudulent per sonsfrom managing registered business companies.

@ Where an order has been made for winding up aregistered business company by the court,
and theliquidator has made afurther report under this section stating that, in hisopinion, afraud has
been committed by a person in the promotion or formation of the registered business company, or
by any director or other officer of the registered business company in relation to the registered
business company since its formation, the court may, on the application of the liquidator, order that
that person, director or officer shall not, without the leave of the court, be adirector of or in any way,
whether directly or indirectly, be concerned in or take part in the management of aregistered business
company for such period, not exceeding five years, from the date of the report as may be specified
in the order.

2 The liquidator shall, where he intends to make an application under subsection (1), give
not less than one month’s notice of his intention to the person charged with the fraud, and on the
hearing of the application that person may appear and himself give evidence or call witnesses.

(©)] It shall be the duty of the liquidator to appear on the hearing of an application by him for
an order under this section and on an application for leave under this section and to call the attention
of the court to any matters which appear to him to be relevant, and on any such application the
liquidator may himself give evidence or call witnesses.

4 The provisions of this section shall have effect notwithstanding that the person concerned
may be criminally liable in respect of the matters on the ground of which the order is to be made.

§70.210. Powers of court cumulative.
Any powers by this Law conferred on the court shall be in addition to and not in restriction of any

existing powers of ingtituting proceedings against any contributory or debtor of the registered business
company, or the estate of any contributory or debtor, for the recovery of any call or other sums.

§70.211. Dissolution of registered business company.

(D) When the affairs of aregistered business company have been completely wound up, the
court shall make an order that the registered business company be dissolved from the date of the
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order, and the registered business company shall be dissolved accordingly.
2 A certified copy of the order shall within fourteen days from the date thereof be delivered

by the liquidator to the Registrar or the Deputy Registrar who shall register the order in respect of
the registered business company.

(C) VOLUNTARY WINDING UP.

Resol utions for, and Commencement of Voluntary Winding up.

§70.212. Circumstancesin which registered business company may bewound up voluntarily.
(D] A registered business company may be wound up voluntarily:

(8 Whentheperiod, if any, fixed for the duration of the registered business company by
thearticlesexpires, or theevent, if any, occurs, on the occurrence of which thearticles
provide that the registered business company is to be dissolved, and the registered
business company in general meeting has passed aresolution requiring theregistered
business company to be wound up voluntarily;

(b) If the registered business company resolves by special resolution that the registered
business company be wound up voluntarily;

(c) If theregistered business company resolves by extraordinary resolution to the effect
that it cannot by reason of itsliabilities continue its business, and that it is advisable
towind up.

2 InthisLaw, “aresolution for voluntary winding up” means aresol ution passed under any
of the provisions of subsection (1).

§70.213. Notice of resolution to wind up voluntarily.

When a registered business company has passed a resolution for voluntary winding up, it shall,
within seven days after the passing of the resolution, give notice of the resolution by advertisement
in a newspaper circulating:

(@ Inthe county in Liberia in which is located the office of the registered business
company; or

(b) Wheretheregistered business company does not have aplace of businessin Liberia:

(i) Inthecounty in Liberiain which islocated the office of the registered agent of
the registered business company; and

(i) IntheplaceoutsideLiberiainwhichislocated the principal office of theregistered
business company.
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§70.214. Commencement of voluntary winding up.

A voluntary winding up shall be deemed to commence at the time of the passing of the resolution for
voluntary winding up.

Conseguences of Voluntary Winding up.

§70.215. Effect of voluntary winding up on registered business company.

In case of avoluntary winding up, the registered business company shall, from the commencement
of the winding up, ceaseto carry on its business, except so far asmay be required for the beneficial
winding up thereof:

Provided that the corporate state and corporate powers of the registered business company shall,
notwithstanding anything to the contrary in its articles, continue until it is dissolved.

§70.216. Avoidance of transfer after commencement of voluntary winding up.

Any transfer of shares, not being a transfer made to or with the sanction of the liquidator, and any
alteration in the status of the members of the registered business company, made after the
commencement of avoluntary winding up, shall be void.

Declaration of Solvency.

§70.217. Satutory declaration of solvency in case of proposal to wind up voluntarily.

(D] Whereit is proposed to wind up aregistered business company voluntarily, the directors
of the registered business company or, in the case of a registered business company having more
than two directors, the majority of the directors may, at a meeting of the directors held before the
date on which the notices of the meeting at which the resolution for the winding up of the registered
business company isto be proposed are sent out, make a statutory declaration to the effect that they
have made a full inquiry into the affairs of the registered business company, and that, having so
done, they have formed the opinion that the registered business company will be able to pay its
debtsin full within aperiod not exceeding twelve months from the commencement of the winding

up.

2 A declaration so made shall have no effect for the purposes of thisLaw unlessitisdelivered
to the Registrar or the Deputy Registrar for registration before the date mentioned in subsection (1).

(3) A winding up in the case of which adeclaration has been made and delivered in accordance
with thissectionisin this Law referred to as“amembers’ voluntary winding up,” and awinding up
in the case of which a declaration has not been made and delivered as aforesaid is in this Law
referred to as “acreditors voluntary winding up”.
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Provisions applicable to a Members' Voluntary Winding up.

§70.218. Application of sections 70.219 to 70.225.

Theprovisions contained in sections 70.219 to 70.225 shall apply in relation to amembers’ voluntary
winding up.

§70.219. Power to appoint and fix remuneration of liquidators.

(D) The registered business company in general meeting shall appoint one or more liquidators
for the purpose of winding up the affairsand distributing the assets of the registered businesscompany,
and may fix the remuneration to be paid to him or them.

2 On the appointment of aliquidator all the powers of the directors shall cease, except so far
as the registered business company in general meeting, or the liquidator, sanctions the continuance
thereof.

§70.220. Power to fill vacancy in office of liquidator.

D If avacancy occursby death, resignation or otherwisein the office of aliquidator appointed
by the regi stered business company, the regi stered business company in general meeting may, subject
to any arrangement with its creditors, fill the vacancy.

2 For that purpose a general meeting may be convened by any contributory or, if there were
more liquidators than one, by the continuing liquidators.

3 The meeting shall be held in manner provided by this Law or by the articles, or in such
manner as may, on application by any contributory or by the continuing liquidators, be determined
by the court.

§70.221. Power of liquidator to accept sharesasconsider ation for saleof property of registered
business company.

(D] Where aregistered business company is proposed to be, or isin course of being, wound up
altogether voluntarily, and the whole or part of its business or property is proposed to be transferred
or sold to another company, whether a company within the meaning of this Law or not (in this
section referred to as “the transferee company”) the liquidator of the registered business company
(inthissection referred to as“ thetransferor company™) may, with the sanction of aspecial resolution
of that registered business company, conferring either a general authority on the liquidator or an
authority in respect of any particular arrangement, receive in compensation or part compensation
for thetransfer or sale, shares, policiesor other likeinterestsin thetransferee company, for distribution
among the members of the transferor company, or may enter into any other arrangement whereby
the members of the transferor company may, in lieu of receiving cash, shares, policies, or other like
interests, or in addition thereto, participate in the profits of or receive any other benefit from the
transferee company.
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2 Any sale or arrangement in pursuance of this section shall be binding on the members of
the transferor company.

3 If any member of thetransferor company who did not votein favor of the special resolution
expresses his dissent therefrom in writing addressed to the liquidator, and left at the office of the
registered agent or the principal office of the transferor company within seven days after the passing
of the resolution, he may require the liquidator either to abstain from carrying the resolution into
effect, or to purchase his interest at a price to be determined by agreement or by an arbitrator
appointed by the court for this purpose.

(@] If the liquidator elects to purchase the member’s interest, the purchase money shall be
paid before the registered business company is dissolved, and be raised by the liquidator in such
manner as may be determined by special resolution.

5) A special resolution shall not beinvalid for the purposes of this section by reasonthat it is
passed before or concurrently with aresol ution for voluntary winding up or for appointing liquidators,
but, if an order is made within ayear for winding up the registered business company by or subject
to the supervision of the court, the special resolution shall not be valid unless sanctioned by the
court.

§70.222. Duty of liquidator to call creditors meeting in case of insolvency.

If theliquidator isat any time of the opinion that the registered business company will not be ableto
pay itsdebtsin full withinthe period stated in the declaration under section 70.217 he shall forthwith
summon a meeting of the creditors, and shall lay before the meeting a statement of the assets and
liabilities of the registered business company.

§70.223. Duty of liquidator to call general meeting at end of each year.

In the event of the winding up continuing for more than one year, the liquidator shall summon a
genera meeting of the registered business company at theend of thefirst year from the commencement
of the winding up, and of each succeeding year, or as soon thereafter as may be convenient, and
shall lay before the meeting an account of hisactsand dealings and of the conduct of the winding up
during the preceding year.

§70.224. Final meeting and dissolution.

(@D} Subject to the provisions of section 70.225, as soon asthe affairs of the registered business
company are fully wound up, the liquidator shall make up an account of the winding up, showing
how the winding up has been conducted and the property of the registered business company has
been disposed of, and thereupon shall call ageneral meeting of the registered business company for
the purpose of laying before it the account, and giving any explanation thereof.
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2 The meeting shall be called by advertisement in a newspaper circulating:

(@ In the county in Liberia in which is located the office of the registered business
company; or

(b) Wheretheregistered business company does not have aplace of businessin Liberia:

(i) Inthecounty in Liberiain which islocated the office of the registered agent of
the registered business company; and

(ii) IntheplaceoutsideLiberiainwhichislocated the principal office of theregistered
business company,

specifying the time, place and object thereof, and published one month at least before the meeting.

3 Within one month after the meeting, theliquidator shall send to the Registrar or the Deputy
Registrar acopy of the account, and shall make areturn to him of the holding of the meeting and of
its date:

Provided that, if a quorum is not present at the meeting, the liquidator shall, in lieu of the return
hereinbefore mentioned, make a return that the meeting was duly summoned and that no quorum
was present thereat, and upon such a return being made the provisions of this subsection as to the
making of the return shall be deemed to have been complied with.

@ The Registrar or the Deputy Registrar on receiving the account and either of the returns
hereinbefore mentioned shall forthwith register them, and on the expiration of three months from
the registration of the return the registered business company shall be deemed to be dissolved:

Provided that the court may, on the application of the liquidator or of any other person who appears
tothe court to beinterested, make an order deferring the date at which the dissol ution of theregistered
business company is to take effect for such time as the court thinksfit.

5) It shall be the duty of the person on whose application an order of the court under this
section is made, within one month after the making of the order, to deliver to the Registrar or the
Deputy Registrar a certified copy of the order for registration.

§70.225. Alternative provisions asto annual and final meetingsin case of insolvency.

Where section 70.222 has effect, sections 70.233 and 70.234 shall apply to the exclusion of sections
70.223 and 70.224, asif the winding up were a creditors' voluntary winding up and not amembers
voluntary winding up:

Provided that the liquidator shall not be required to summon a meeting of creditors under section

70.233 at the end of thefirst year from commencement of the winding up, unless the meeting held
under section 70.222 is held more than three months before the end of that year.
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Provisions applicable to a Creditors' Voluntary Winding up.

§70.226. Application of sections 70.227 to 70.234.

Theprovisions contained in sections 70.227 to 70.234 shall apply inrelationto acreditors voluntary
winding up.

§70.227. Meeting of creditors.

@ The registered business company shall cause a meeting of the creditors of the registered
business company to be summoned for the day, or the day next following the day, on which thereis
to be held the meeting at which the resolution for voluntary winding up is to be proposed, and shall
cause the notices of the meeting of creditors to be sent by post to the creditors simultaneously with
the sending of the notices of the meeting of the registered business company.

()] The registered business company shall cause notice of the meeting of the creditorsto be
advertised once in a newspaper circulating:

(@ Inthe county in Liberia in which is located the office of the registered business
company; or

(b) Wheretheregistered business company does not have aplace of businessin Liberia:

(i) Inthecounty in Liberiain which islocated the office of the registered agent of
the registered business company; and

(ii) IntheplaceoutsideLiberiainwhichislocated the principal office of theregistered
business company.

3 The directors of the registered business company shall:

(@ Cause afull statement of the position of the registered business company’s affairs
together with alist of the creditors of the registered business company and the estimated
amount of their claims to be laid before the meeting of creditors; and

(b) Appoint one of their number to preside at the meeting.

@ It shall bethe duty of the director appointed to preside at the meeting of creditorsto attend
the meeting and preside thereat.

5) If the meeting of the registered business company at which the resolution for voluntary
winding up isto be proposed is adjourned and the resol ution is passed at an adjourned meeting, any
resolution passed at the meeting of the creditors held in pursuance of subsection (1) shall have
effect as if it had been passed immediately after the passing of the resolution for winding up the
registered business company.
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§70.228. Appointment of liquidator.

The creditorsand the registered business company at their respective meetings mentioned in section
70.227 may nominate a person to be liquidator for the purpose of winding up the affairs and
distributing the assets of the registered business company, and if the creditors and the registered
business company nominate different persons, the person nominated by the creditors shall be
liquidator, and if no person is nominated by the creditors the person, if any, nominated by the
registered business company shall be liquidator:

Provided that in the case of different persons being nominated any director, member or creditor of
the registered business company may, within one month after the date on which the nomination was
made by the creditors, apply to the court for an order either directing that the person nominated as
liquidator by the registered business company shall be liquidator instead of or jointly with the
person nominated by the creditors, or appointing some other person to be liquidator instead of the
person appointed by the creditors.

§70.229. Appointment of committee of inspection.

(D] Thecreditorsat the meeting to be held in pursuance of section 70.227 or at any subsequent
meeting, may, if they think fit, appoint a committee of inspection consisting of not more than five
persons and if such a committee is appointed the registered business company may, either at the
meeting at which the resolution for voluntary winding up is passed or at any time subsequently in
general meeting, appoint such number of personsasthey think fit to act asmembers of the committee
not exceeding five in number:

Provided that the creditors may, it they think fit, resolve that al or any of the persons so appointed
by the registered business company ought not to be members of the committee of inspection, and, if
the creditors so resolve, the persons mentioned in the resolution shall not, unlessthe court otherwise
directs, be qualified to act as members of the committee, and on any application to the court under
this provision the court may, if it thinksfit, appoint other personsto act as such membersin place of
the persons mentioned in the resolution.

2 Subject to the provisions of this section and to any regulations made for this purpose, the
provisions of section 70.193, except subsection (1) thereof, shall apply with respect to acommittee
of inspection appointed under this section as they apply with respect to a committee of inspection
appointed in awinding up by the court.

§70.230. Fixing of liquidators remuneration and cesser of directors powers.

(D) The committee of inspection, or if there is no such committee, the creditors, may fix the
remuneration to be paid to the liquidator or liquidators.

2 On the appointment of aliquidator, all the powers of the directors shall cease, except so

far as the committee of inspection, or if there is no such committee, the creditors, sanction the
continuance thereof.
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§70.231. Power to fill vacancy in office of liquidator.

If a vacancy occurs by death, resignation or otherwise, in the office of a liquidator, other than a
liquidator appointed by, or by the direction of, the court, the creditors may fill the vacancy.

§70.232. Application of section 70.221 to a creditors voluntary winding up.

The provisions of section 70.221 shall apply in the case of a creditors' voluntary winding up asin
the case of amembers' voluntary winding up, with the modification that the powers of theliquidator
under that section shall not be exercised except with the sanction either of the court or of the committee
of inspection.

§70.233. Duty of liquidator to call meetings of registered business company and of creditors
at end of each year.

In the event of the winding up continuing for more than one year, the liquidator shall summon a
general meeting of the registered business company and a meeting of creditors at the end of thefirst
year from the commencement of the winding up, and of each succeeding year, or as soon thereafter
as may be convenient, and shall lay before the meetings an account of his acts and dealings and of
the conduct of the winding up during the preceding year.

§70.234. Final meeting and dissolution.

D Assoon asthe affairs of the registered business company are fully wound up, theliquidator
shall make up an account of the winding up, showing how the winding up has been conducted and
the property of the registered business company has been disposed of, and thereupon shall call a
general meeting of the registered business company and a meeting of the creditors, for the purpose
of laying the account before the meetings, and giving any explanation thereof.

2 Any such meeting shall be called by advertisement in a newspaper circulating:

(@ In the county in Liberia in which is located the office of the registered business
company; or

(b) Wheretheregistered business company does not have aplace of businessin Liberia:

(i) Inthecounty in Liberiain which islocated the office of the registered agent of
the registered business company; and

(ii) IntheplaceoutsideLiberiainwhichislocated the principal office of theregistered
business company,

specifying the time, place and object thereof, and published one month at least before the meeting.

3 Within one month after the date of the meetings, or, if the meetings are not held on the
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same date, after the date of the later meeting, the liquidator shall send to the Registrar or the Deputy
Registrar acopy of the account, and shall make areturn to him of the holding of the meetings and of
their dates:

Provided that, if a quorum is not present at either such meeting, the liquidator shall, in lieu of the
return herein before mentioned, make a return that the meeting was duly summoned and that ho
guorum was present thereat, and upon such areturn being made the provisions of this subsection as
to the making of the return shall, in respect of that meeting, be deemed to have been complied with.

(@] The Registrar or the Deputy Registrar on receiving the account and in respect of each
such meeting either of the returns hereinbefore mentioned shall forthwith register them, and on the
expiration of three months from the registration thereof the registered business company shall be
deemed to be dissolved:

Provided that the court may, on the application of the liquidator or of any other person who appears
tothe court to beinterested, make an order deferring the date at which the dissol ution of theregistered
business company is to take effect for such time as the court thinksfit.

5) It shall be the duty of the person on whose application an order of the court under this
section is made, within one month after the making of the order, to deliver to the Registrar or the
Deputy Registrar a certified copy of the order for registration.

Provisions applicable to every voluntary Winding up.

§70.235. Application of sections 70.236 to 70.243.

The provisions contained in sections 70.236 to 70.243 shall apply to every voluntary winding up
whether amembers’ or acreditors' winding up.

§70.236. Distribution of property of registered business company.

Subject to the provisionsof thisLaw asto preferential payments, the property of aregistered business
company shall, onitswinding up, be applied in satisfaction of itsliabilities pari passu, and, subject
to such application, shall, unless the articles otherwise provide, be distributed among the members
according to their rights and interests in the registered business company.

§70.237. Powers and duties of liquidator in voluntary winding up.
(D) The liquidator may:

(8 Inthecaseof amembers voluntary winding up, with the sanction of an extraordinary
resolution of the registered business company, and, in the case of acreditors voluntary
winding up, with the sanction of either the court or the committee of inspection,
exercise any of the powers given by paragraphs (d), (e) and (f) of section 70.186(1)
to aliquidator in awinding up by the court;
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(b) Without sanction, exercise any of the other powersby thisLaw given to theliquidator
in awinding up by the court;

(c) Exercisethe power of the court under this Law of settling alist of contributories, and
the list of contributories shall be prima facie evidence of the liability of the persons
named therein to be contributories;

(d) Exercisethe power of the court of making cals;

(e) Summon general meetings of the registered business company for the purpose of
obtai ning the sanction of the registered business company by special or extraordinary

resolution or for any other purpose he may think fit.

2 Theliquidator shall pay the debts of the registered business company and shall adjust the
rights of the contributories among themselves.

3 When several liquidators are appointed, any power given by thisLaw may be exercised by

such one or more of them as may be determined at the time of their appointment, or, in default of
such determination, by any number not less than two.

§70.238. Appointment and removal of liquidator by court.

D If from any cause whatever thereisno liquidator acting, the court may appoint aliquidator.

2 The court may, on cause shown, remove aliquidator and appoint another liquidator.

§70.239. Notice by liquidator of his appointment.

Theliquidator shall, within one month after his appointment, deliver to the Registrar or the Deputy
Registrar for registration a notice of his appointment in the prescribed form.

§70.240. Arrangement binding on creditors.

(D] Any arrangement entered into between a registered business company about to be, or in
the course of being, wound up and its creditors shall, subject to the right of appeal under this
section, be binding on the registered business company if sanctioned by an extraordinary resolution,
and on the creditors if acceded to by three-fourths in number and value of the creditors.

()] Any creditor or contributory may, within one month from the compl etion of the arrangement,

appeal to the court against it, and the court may thereupon, asit thinks just, amend, vary or confirm
the arrangement.

§70.241. Power to apply to court to have questions determined or power s exercised.

(D] The liquidator or any contributory or creditor may apply to the court to determine any
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guestion arising in the winding up of a registered business company, or to exercise, as respectsthe
enforcing of calls, or any other matter, all or any of the powers which the court might exerciseif the
registered business company were being wound up by the court.

2 The court, if satisfied that the determination of the question or the required exercise of

power will be just and beneficial, may accede wholly or partially to the application on such terms
and conditions as it thinks fit, or may make such other order on the application as it thinks just.

§70.242. Costs of voluntary winding up.
All costs, charges and expenses properly incurred in the winding up, including the remuneration of

theliquidator, shall be payable out of the assets of the registered business company in priority to all
other claims.

§70.243. Saving for rights of creditors and contributories.
Thewinding up of aregistered business company shall not bar theright of any creditor or contributory

to have it wound up by the court, but in the case of an application by a contributory, the court shall
be satisfied that the rights of the contributories will be prejudiced by a voluntary winding up.

(D) WINDING UP SUBJECT TO SUPERVISION OF COURT.

§70.244. Power to order winding up subject to supervision.
When a registered business company has passed a resolution for voluntary winding up, the court
may make an order that the voluntary winding up shall continue but subject to such supervision of

the court, and with such liberty for creditors, contributories or others to apply to the court, and
generally on such terms and conditions, as the court thinks just.

§70.245. Effect of petition for winding up subject to supervision.
A petition for the continuance of a voluntary winding up subject to the supervision of the court

shall, for the purpose of giving jurisdiction to the court over actions, be deemed to be a petition for
winding up by the court.

§70.246. Application of sections 70.171 and 70.172.

A winding up subject to the supervision of the court shall, for the purposes of sections 70.171 and
70.172, be deemed to be awinding up by the court.

§70.247. Power of court to appoint or remove liquidators.

(D] Where an order is made for awinding up subject to supervision, the court may by that or
any subsequent order appoint an additional liquidator.
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2 A liguidator appointed by the court under this section shall have the same powers, be
subject to the same obligations, and in all respects stand in the same position, asif he had been duly
appointed in accordance with the provisions of thisLaw with respect to the appointment of liquidators
in avoluntary winding up.

3 The court may remove any liquidator so appointed by the court or any liquidator continued
under the supervision order and fill any vacancy occasi oned by the removal, or by death or resignation.

§70.248. Effect of supervision order.

D Wherean order ismade for awinding up subject to supervision, theliquidator may, subject
to any restrictionsimposed by the court, exerciseall hispowers, without the sanction or intervention
of the court, inthe same manner asif the registered business company were being wound up atogether
voluntarily:

Provided that the powers specified in paragraphs (d), (e) and (f) of section 70.186(1) shall not be
exercised by theliquidator except with the sanction of the court or, in acase where, before the order,
the winding up was a creditors' voluntary winding up, with the sanction of either the court or the
committee of inspection.
2 A winding up subject to the supervision of the court is not awinding up by the court for
the purpose of the provisions of this Law which are set out in subsection (3), but subject asaforesaid,
an order for awinding up subject to supervision shall for all purposes be deemed to be an order for
winding up by the court:
Provided that, where the order for winding up subject to supervision was made in relation to a
creditors’ voluntary winding up in which a committee of inspection had been appointed, the order
shall be deemed to be an order for winding up by the court for the purpose of section 70.193 (except
subsection (1) thereof), except in so far as the operation of that section is excluded in a voluntary
winding up by general rules.
3 The provisions referred to in subsection (2) are:

(8 Power of court to appoint liquidator (section 70.177);

(b) Appointment and powers of provisional liquidator (section 70.178);

(c) Appointment and style of liquidators (section 70.179);

(d) Provisions on appointment of liquidator (section 70.180);

(e) Genera provisions asto liquidators (section 70.181, except subsection (5));

(f) Statement of registered business company’s affairs to be submitted to liquidator
(section 70.182);

(9) Report by liquidator (section 70.183);
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(h) Exerciseand control of liquidators powers (section 70.187);
(i) Booksto be kept by liquidator (section 70.188);

(k) Payments of liquidator into bank (section 70.189);

() Audit of liguidator’s accounts (section 70.190);

(m) Release of liquidators (section 70.191);

(n) Mestingsof creditorsand contributoriesto determinewhether committee of inspection
shall be appointed (section 70.192);

(p) Constitution and proceedings of committee of inspection (section 70.193);
(q) Powers of court where no committee of inspection (section 70.194);
(r) Power to order public examination of promoters and directors (section 70.207);

(s) Power to restrain fraudulent persons from managing registered business companies
(section 70.209); and

(t) Power to appoint liquidator as receiver for debenture holders or creditors (section
70.275).

(E) PROVISIONSAPPLICABLE TO EVERY MODE OF
WINDING UP.

Proof and Ranking of Claims.

§70.249. Debts of all descriptionsto be proved.

In every winding up (subject, in the case of insol vent registered business companies, to the application
in accordance with the provisions of this Law of the law of bankruptcy) al debts payable on a
contingency, and all claims against the registered business company, present or future, certain or
contingent, ascertained or sounding only in damages, shal be admissibleto proof against theregistered
business company, a just estimate being made, so far as possible, of the value of such debts or
claims as may be subject to any contingency or sound only in damages, or for some other reason do
not bear a certain value.

§70.250. Application of bankruptcy rulesin winding up.

In the winding up of an insolvent registered business company the same rules shall prevail and be
observed with regard to the respectiverights of secured and unsecured creditors and to debts provable
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and to the valuation of annuities and future and contingent liabilities as are in force for the time
being under the law of bankruptcy, and all persons who in any such case would be entitled to prove
for and receive dividends out of the assets of the registered business company may come in under
the winding up, and make such claims against the registered business company asthey respectively
are entitled to by virtue of this section.

§70.251. Preferential payments.
(D] In awinding up there shall be paid in priority to all other debts:

(8 Alllocal taxes, including any taxes provided for in this Law, due from the registered
business company at the relevant date and having become due and payable;

(b) All wagesor salary (whether or not earned wholly or in part by way of commission)
of any clerk or servant in respect of services rendered to the registered business
company during twelve months next before the relevant date;

(c) All wages of any workman or laborer whether payable for time or for piece work, in
respect of servicesrendered to the registered business company during twelve months
next before the relevant date;

(d) All amounts due to the registered agent;

2 Where any payment on account of wages or salary has been made to any clerk, servant,
workman or laborer in the employment of aregistered business company out of money advanced by
some person for that purpose, that person shall in awinding up have right of priority in respect of
the money so advanced and paid up to the amount by which the sum in respect of which that clerk,
servant, workman or laborer would have been entitled to priority in the winding up has been
diminished by reason of the payment having been made.

3 The foregoing debts shall:

(8 Rank equally among themselvesand be paid in full, unlessthe assets areinsufficient
to meet them, in which case they shall abate in equal proportions;

(b) So far as the assets of the registered business company available for payment of
general creditorsareinsufficient to meet them, have priority over the claimsof holders
of debentures under any floating charge created by the registered business company,
and be paid accordingly out of any property comprised in or subject to that charge.

4) Subject to the retention of such sums as may be necessary for the costs and expenses of
the winding up, the foregoing debts shall be discharged forthwith so far as the assets are sufficient
to meet them.

5 In the event of alandlord or other person distraining or having distrained on any goods or

effects of the registered business company within three months next before the date of awinding up
order, the debts to which priority is given by this section shall be a first charge on the goods or
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effects so distrained on, or the proceeds of the sale thereof:

Provided that, in respect of any money paid under any such charge, the landlord or other person
shall have the same rights of priority as the person to whom the payment is made.

(6) In this section “the relevant date” means:

(@ Inthe case of aregistered business company ordered to be wound up compulsorily
which had not previously commenced to be wound up voluntarily, the date of the
winding up order; and

(b) Inany other case, the date of the commencement of the winding up.

Effect of Winding up on Antecedent and other Transactions.

§70.252. Fraudulent preference.

(D) Any conveyance, mortgage, delivery of goods, payment, execution or other act relating to
property which would, if made or done by or against an individual, be deemed in his bankruptcy a
fraudulent preference, shall, if made or done by or against aregistered business company, be deemed,
intheevent of itsbeing wound up, afraudulent preference of itscreditors, and beinvalid accordingly.

2 For the purposes of this section, the commencement of the winding up shall be deemed to
correspond with the presentation of the bankruptcy petition in the case of an individual.

3 Any conveyance or assignment by a registered business company of al its property to
trustees for the benefit of al its creditors shall be void to all intents.

§70.253. Effect of floating charge.

Where a registered business company is being wound up, a floating charge on the undertaking or
property of the registered business company created within six months of the commencement of the
winding up shall, unlessiit is proved that the registered business company immediately after the
creation of the charge was solvent, beinvalid, except to the amount of any cash paid to the registered
business company at the time of or subsequently to the creation of, and in consideration for, the
charge, together with interest on that amount at the rate of five per cent per annum.

§70.254. Disclaimer of onerous property in case of a registered business company wound up.

(D) Where any part of the property of aregistered business company which isbeing wound up
consists of land of any tenure burdened with onerous covenants, of shares or stock in companies, of
unprofitable contracts, or of any other property that is unsaleable, or not readily saleable, by reason
of its binding the possessor thereof to the performance of any onerous act, or to the payment of any
sum of money, the liquidator of the registered business company, notwithstanding that he has
endeavored to sell or has taken possession of the property, or exercised any act of ownership in
relation thereto, may, with the leave of the court and subject to the provisions of this section, by
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writing signed by him, at any time within twelve months after the commencement of the winding up
or such extended period as may be allowed by the court, disclaim the property:

Provided that, where any such property has not come to the knowledge of the liquidator within one
month after the commencement of the winding up, the power under this section of disclaiming the
property may be exercised at any time within twelve months after he has become aware thereof or
such extended period as may be allowed by the court.

2 Thedisclaimer shall operateto determine, asfrom the date of disclaimer, therights, interest
and liabilities of theregistered business company, and the property of the registered business company,
in or in respect of the property disclaimed, but shall not, except so far asis necessary for the purpose
of releasing the registered business company and the property of the registered business company
from liability, affect the rights or liabilities of any other person.

3 The court, before or on granting leave to disclaim, may require such noticesto be given to
persons interested, and impose such terms as a condition of granting leave, and make such other
order in the matter as the court thinks just.

(@] Theliquidator shall not be entitled to disclaim any property under this section in any case
where an application in writing has been made to him by any persons interested in the property
requiring him to decide whether he will or will not disclaim, and the liquidator has not, within a
period of one month after the receipt of the application or such further period as may be allowed by
the court, given noticeto the applicant that heintendsto apply to the court for leave to disclaim, and,
in the case of a contract, if the liquidator, after such an application as aforesaid, does not within the
said period or further period disclaim the contract, the registered business company shall be deemed
to have adopted it.

5) The court may, on the application of any person who is, as against the liquidator, entitled
to the benefit or subject to the burden of a contract made with the registered business company,
make an order rescinding the contract on such terms asto payment by or to either party of damages
for the non-performance of the contact, or otherwise as the court thinks just, and any damages
payable under the order to any such person may be proved by him as a debt in the winding up.

(6) The court may, on an application by any person who either claims any interest in any
disclaimed property or isunder any liability not discharged by thisLaw in respect of any disclaimed
property and on hearing any such persons as it thinks fit, make an order for the vesting of the
property in or the delivery of the property to any person entitled thereto, or to whom it may seem
just that the property should be delivered by way of compensation for such liability as aforesaid, or
atrustee for him, and on such terms as the court thinks just, and on any such vesting order being
made, the property comprised therein shall vest accordingly in the person therein named in that
behalf, without any conveyance or assignment for the purpose:

Provided that where the property disclaimed is of a leasehold nature, the court shall not make a
vesting order in favor of any person claiming under the registered business company, whether as
underlessee or as mortgagee by demise, including achargee by way of legal mortgage, except upon
the terms of making that person:
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(@ Subjecttothesameliabilitiesand obligations asthoseto which theregistered business
company was subject under the lease in respect of the property at the commencement
of the winding up; or

(b) If the court thinks fit, subject only to the same liabilities and obligations as if the
lease had been assigned to that person at that date,

and in either event, if the case so requires, asif the lease had comprised only the property comprised
in the vesting order, and any mortgagee or under-lessee declining to accept a vesting order upon
such terms shall be excluded from all interest in and security upon the property, and, if thereisno
person claiming under the registered business company who iswilling to accept an order upon such
terms, the court shall have power to vest the estate and interest of the registered business company
in the property in any person liable either personally or in a representative character, and either
alone or jointly with the registered business company to perform the lessee’s covenantsin the lease,
freed and discharged from all estates, encumbrances and interests created therein by the registered
business company.

@) Any person injured by the operation of adisclaimer under this section shall be deemed to
be a creditor of the registered business company to the amount of the injury, and may accordingly
prove the amount as a debt in the winding up.

§70.255. Restriction of rights of creditor asto execution or attachment in case of registered
business company being wound up.

(D) Where a creditor has issued execution against the goods or lands of a registered business
company or has attached any debt due to the registered business company, and the registered business
company is subsequently wound up, he shall not be entitled to retain the benefit of the execution or
attachment against the liquidator in the winding up of the registered business company unless he
has completed the execution or attachment before the commencement of the winding up:

Provided that:

(8 Whereany creditor hashad notice of ameeting having been called at which aresolution
for voluntary winding up is to be proposed, the date on which the creditor so had
notice shall for the purposes of the foregoing provision be substituted for the date of
the commencement of the winding up; and

(b) A person who purchases in good faith under a sale by the marshal any goods of a
registered business company on which an execution has been levied shall in all cases
acquire agood title to them against the liquidator.

2 For the purposes of this section, an execution against goods shall be taken to be compl eted
by seizure and sale, and an attachment of a debt shall be deemed to be completed by receipt of the
debt, and an execution against |and shall be deemed to be completed by seizureand, in the case of an
equitable interest, by the appointment of areceiver.
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3 In this section and section 70.256, “goods’ include all chattels personal, and “marshal”
includes any officer charged with the execution of awrit or other process.

§70.256. Duties of marshal asto goodstaken in execution.

(D) Where any goods of aregistered business company are taken in execution and, before the
sale thereof or the completion of the execution by the receipt or recovery of the full amount of the
levy, noticeis served on the marshal that aliquidator has been appointed or that awinding up order
has been made or that a resolution for voluntary winding up has been passed, the marshal shall, on
being so required, deliver the goods and any money seized or received in part satisfaction of the
execution to the liquidator, but the costs of the execution shall be a first charge on the goods or
money so delivered, and the liquidator may sell the goods, or asufficient part thereof, for the purpose
of satisfying that charge.

2 Where under an execution in respect of a judgment for a sum exceeding US$2,000 the
goods of aregistered business company are sold or money ispaid in order to avoid sale, the marshal
shall deduct the costs of the execution from the proceeds of the sale or the money paid and retain the
balance for one month, and if within that time notice is served on him of a petition for the winding
up of the registered business company having been presented or of a meeting having been called at
which there is to be proposed a resolution for the voluntary winding up of the registered business
company and an order ismade or aresolution is passed, asthe case may be, for the winding up of the
registered business company, the marshal shall pay the balanceto theliquidator, who shall be entitled
to retain it as against the execution creditor.

Offences Antecedent to or in Course of Winding up.

§70.257. Offences by officers of registered business companiesin liquidation.

(D] A person who, being a past or present director or other officer of a registered business
company which at the time of the commission of the alleged offence is being wound up, whether by
or under the supervision of the court or voluntarily, or is subsequently ordered to be wound up by
the court or subsequently passes a resolution for voluntary winding up:

(@ Does not to the best of his knowledge and belief fully and truly discover to the
liquidator all the property, real and personal, of the registered business company, and
how and to whom and for what consideration and when the registered business
company disposed of any part thereof, except such part as has been disposed of inthe
ordinary way of the business of the registered business company; or

(b) Does not deliver up to the liquidator, or as he directs, al such part of the real and
personal property of the registered business company asisin hiscustody or under his
control, and which heis required by law to deliver up; or

(c) Does not deliver up to the liquidator, or as he directs; all books and papers in his

custody or under his control belonging to the registered business company and which
he isrequired by law to deliver up; or
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(d)

(€)

(f)

(9)

(h)

()

(k)

U]

(m)

(n)

(p)

Within twelve months next before the commencement of the winding up or at any
time thereafter conceals any part of the property of the registered business company
to the value of US$500 or upwards, or conceal s any debt dueto or from the registered
business company; or

Within twelve months next before the commencement of the winding up or at any
timethereafter fraudulently removesany part of the property of the registered business
company to the value of US$500 or upwards; or

Makes any material omission in any statement relating to the affairs of the registered
business company; or

Knowing or believing that a false debt has been proved by any person under the
winding up, fails for the period of a month to inform the liquidator thereof; or

After the commencement of the winding up prevents the production of any book or
paper affecting or relating to the property or affairs of the registered business company;
or

Within twelve months next before the commencement of the winding up or at any
timethereafter, conceals, destroys, mutilatesor falsifies, or isprivy to the concealment,
destruction, mutilation or fasification of, any book or paper affecting or relating to
the property or affairs of the registered business company; or

Within twelve months next before the commencement of the winding up or at any
timethereafter makes or is privy to the making of any false entry in any book or paper
affecting or relating to the property or affairs of the registered business company; or

Within twelve months next before the commencement of the winding up or at any
time thereafter fraudulently partswith, alters or makes any omissionin, or isprivy to
thefraudulent parting with, altering or making any omission in, any document affecting
or relating to the property or affairs of the registered business company; or

After the commencement of the winding up or at any meeting of the creditors of the
registered business company within twelve months next before the commencement
of the winding up attempts to account for any part of the property of the registered
business company by fictitious |osses or expenses; or

Has within twelve months next before the commencement of the winding up or at
any time thereafter, by any false representation or other fraud, obtained any property
for or on behalf of the registered business company on credit which the registered
business company does not subsequently pay for; or

Within twelve months next before the commencement of the winding up or at any

time thereafter, under the false pretence that the registered business company is
carrying on its business, obtains on credit, for or on behalf of the registered business

133



company, any property which the registered business company does not subsequently
pay for; or

(q) Within twelve months next before the commencement of the winding up or at any
time thereafter pawns, pledges or disposes of any property of the registered business
company which has been obtained on credit and has not been paid for, unless such
pawning, pledging or disposing isin the ordinary way of the business of the registered
business company; or

() Isquilty of any false representation or other fraud for the purpose of obtaining the
consent of the creditors of the registered business company or any of them to an
agreement with reference to the affairs of the registered business company or to the
winding up,

shall be guilty of asecond degree felony and on conviction shall beliableto apenalty in accordance
with Chapter 50 of the New Penal Law:

Provided that it shall be agood defence to a charge under any of paragraphs (a), (b), (¢), (d), (f), (p)
and (q), if the accused provesthat he had no intent to defraud, and to acharge under any of paragraphs
(h), (j) and (k), if he proves that he had no intent to conceal the state of affairs of the registered
business company or to defeat the law.

2 Where any person pawns, pledges or disposes of any property in circumstances which
amount to an offence under paragraph (qg) of subsection (1), aperson who takesin pawn or pledge or
otherwisereceivesthe property knowing it to be pawned, pledged or disposed of in such circumstances
as aforesaid is guilty of an offence and is liable on conviction to be punished in the same way asiif
he had received the property knowing it to have been obtained in circumstances amounting to an
offence.

3 For the purposes of this section, “director” shall include any person in accordance with
whosedirections or instructionsthe directors of aregistered business company have been accustomed
to act.

§70.258. Penalty for falsification of books.

A director, or other officer, or contributory of any registered business company being wound up
who destroys, mutilates, alters or falsifies any books, papers or securities or makesor is privy to the
making of any false or fraudulent entry in any register, book of account or document belonging to
the registered business company with intent to defraud or deceive any person, shall be guilty of a
second degreefelony and on conviction shall beliableto apenalty in accordance with Chapter 50 of
the New Penal Law.

§70.259. Fraudshy officer sof register ed businesscompanieswhich havegoneintoliquidation.

A person who, being at the time of the commission of the alleged offence a director or other officer
of aregistered business company which is subsequently ordered to be wound up by the court or
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subsequently passes a resolution for voluntary winding up:

(@ Has by fase pretences or by means of any other fraud induced any person to give
credit to the registered business company;

(b) With intent to defraud creditors of the registered business company, has made or
caused to be made any gift or transfer of or charge on, or has caused or connived at
thelevying of any execution against, the property of the registered business company;

(c) Withintent to defraud creditors of the registered business company, has concealed or
removed any part of the property of the registered business company since, or within
two months before, the date of any unsatisfied judgment or order for payment of
money obtained against the registered business company,

shall be guilty of asecond degree felony and on conviction shall beliableto apenalty in accordance
with Chapter 50 of the New Penal Law.

§70.260. Liability where proper accounts not kept.

D If where a registered business company is wound up it is shown that proper books of
account were not kept by the registered business company throughout the period of two years
immediately preceding the commencement of the winding up, every director or other officer of the
registered business company who wasknowingly aparty to or connived at the default of theregistered
business company, unless he showsthat he acted honestly or that in the circumstances in which the
business of the registered business company was carried on the default was excusable, shall be
guilty of a second degree felony and on conviction shall be liable to a penalty in accordance with
Chapter 50 of the New Penal Law.

2 For the purposes of this section, proper books of account shall be deemed not to have been
kept in the case of any registered business company if there have not been kept such books or
accounts as are necessary to exhibit and explain the transactions and financial position of the trade
or business of the registered business company, including books containing entries from day to day
in sufficient detail of all cash received and cash paid, and, where the trade or business hasinvolved
dealings in goods, statements of the annual stocktakings and (except in the case of goods sold by
way of ordinary retail trade) of all goods sold and purchased, showing the goods and the buyersand
sellersthereof in sufficient detail to enable those goods and those buyers and sellersto beidentified.

§70.261. Responsibility of directorsfor fraudulent trading.

(D) If in the course of the winding up of a registered business company it appears that any
business of the registered business company has been carried on with intent to defraud creditors of
the registered business company or creditors of any other person or for any fraudulent purpose, the
court, on the application of the liquidator or any creditor or contributory of the registered business
company, may, if it thinks proper so to do, declare that any of the directors, whether past or present,
of the registered business company who were knowingly partiesto the carrying on of the businessin
manner aforesaid shall be personally responsible, without any limitation of liability, for all or any of
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the debts or other liabilities of the registered business company as the court may direct.

2 Where the court makes any such declaration, it may give such further directions as it
thinks proper for the purpose of giving effect to that declaration, and in particular may make provision
for making theliability of any such director under the declaration acharge on any debt or obligation
due from the registered business company to him, or on any mortgage or charge or any interest in
any mortgage or charge on any assets of the registered business company held by or vested in him,
or any company or person on his behalf, or any person claiming as assignee from or through the
director, company or person, and may from timeto time make such further order as may be necessary
for the purpose of enforcing any charge imposed under this subsection.

3 For the purpose of subsection (2), “assignee” includes any person to whom or in whose
favor, by the directions of the director, the debt, obligation, mortgage or charge was created, issued
or transferred or the interest created, but does not include an assignee for valuable consideration
(not including consideration by way of marriage) given in good faith and without notice of any of
the matters on the ground of which the declaration is made.

@ Where any business of aregistered business company is carried on with such intent or for
such purpose as is mentioned in subsection (1), every director of the registered business company
who was knowingly aparty to the carrying on of the businessin manner aforesaid, shall be guilty of
asecond degree felony and on conviction shall beliable to a penalty in accordance with Chapter 50
of the New Penal Law.

5) The court may, in the case of any person in respect of whom a declaration has been made
under subsection (1), or who has been convicted of an offence under subsection (4), order that that
person shall not, without the leave of the court, be a director of or in any way, whether directly or
indirectly, be concerned in or take part in the management of a registered business company for
such period, not exceeding five years, from the date of the declaration or of the conviction, as the
case may be, as may be specified in the order, and any person who actsin contravention of an order
made under this subsection shall be guilty of a second degree felony and on conviction shall be
liable to a penalty in accordance with Chapter 50 of the New Penal Law.

(6) For the purposes of this section “director” includes any person in accordance with whose
directions or instructions the directors of a registered business company have been accustomed to
act.

@) The provisions of this section shall have effect notwithstanding that the person concerned
may be criminally liable in respect of the matters on the ground of which the declaration is to be
made.

(8 It shall be the duty of the liquidator to appear on the hearing of an application for leave

under subsection (5), and on the hearing of an application under that subsection or under subsection
(2) the liguidator may himself give evidence or call witnesses.

§70.262. Power of court to assess damages against delinquent directors.

(D] If in the course of winding up a registered business company it appears that any person
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who hastaken part in the formation or promation of the registered business company, or any past or
present director or liquidator, or any officer of the registered business company, has misapplied or
retained or become liable or accountable for any money or property of the registered business
company, or been guilty of any misfeasance or breach of trust in relation to the registered business
company, the court may, on the application of the liquidator, or of any creditor or contributory,
examine into the conduct of the promoter, director, liquidator or officer, and compel him to repay or
restore the money or property or any part thereof respectively with interest at such rate as the court
thinks just, or to contribute such sum to the assets of the registered business company by way of
compensation in respect of the misapplication, retainer, misfeasance or breach of trust as the court
thinks just.

2 The provisions of this section shall have effect notwithstanding that the offenceis onefor
which the offender may be criminally liable.

Supplementary Provisions as to Winding up.

§70.263. Disgualification for appointment as liquidator.

A body corporate shall not be qualified for appointment asliquidator of aregistered businesscompany,
whether in awinding up by or under the supervision of the court or in avoluntary winding up, and
any appointment made in contravention of this provision shall be void.

§70.264. Enforcement of duty of liquidator to make returns.

@ If any liquidator, who has made any default in filing, delivering or making any return,
account or other document, or in giving any notice which heisby law required tofile, deliver, make
or give, failsto make good the default within one month after the service on him of anotice requiring
him to do so, the court may, on an application made to the court by any contributory or creditor of
theregistered business company or by the Registrar or the Deputy Registrar, make an order directing
the liquidator to make good the default within such time as may be specified in the order.

2 Any such order may provide that al costs of and incidental to the application shall be
borne by the liquidator.

3 Nothingin this section shall be takento prejudice the operation of any enactment imposing
penalties on aliquidator in respect of any such default.

§70.265. Notification that a registered business company isin liquidation.

Where aregistered business company is being wound up, whether by or under the supervision of the
court or voluntarily, every invoice, order for goods or business letter issued by or on behalf of the
registered business company or a liquidator of the registered business company, or a receiver or
manager of the property of the registered business company, being a document on or in which the
name of the registered business company appears, shall contain astatement that the registered business
company is being wound up.
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§70.266. Books of registered business company to be evidence.

Where a registered business company is being wound up, all books and papers of the registered
business company and of theliquidators shall, as between the contributories of the registered business
company, be prima facie evidence of the truth of all matters purporting to be therein recorded.

§70.267. Disposal of books and papers of registered business company.

(D) When aregistered business company has been wound up and is about to be dissolved, the
books and papers of the registered business company and of the liquidators may be disposed of as
follows, that isto say:

(@ Inthecaseof awinding up by, or subject to the supervision of, the court in such way
as the court directs;

(b) Inthecaseof amembers’ voluntary winding up, in such way astheregistered business
company by extraordinary resolution directs, and, inthe case of acreditors' voluntary
winding up, in such way as the committee of inspection or, if there is no such
committee, as the creditors of the registered business company, may direct.

2 After five years from the dissolution of the registered business company no responsibility
shall rest on the registered business company, the liquidators, or any person to whom the custody of
the books and papers has been committed, by reason of any book or paper not being forthcoming to
any person claiming to be interested therein.

3 Provision may be made by regulations for enabling the court to prevent, for such period
(not exceeding five years from the dissol ution of the registered business company) as the court may
think proper, the destruction of the books and papers of a registered business company which has
been wound up, and for enabling any creditor or contributory of the registered business company to
make representations to the court.

§70.268. Information asto pending liquidations.

(D) If, where aregistered business company isbeing wound up, thewinding up isnot concluded
within oneyear after its commencement, the liquidator shall, at such intervals as may be prescribed,
until the winding up is concluded, send to the Registrar or the Deputy Registrar a statement in the
prescribed form and containing the prescribed particulars with respect to the proceedings in and
position of the liquidation.

2 Any person stating himself in writing to be a creditor or contributory of the registered

business company shall be entitled, by himself or by hisagent, at all reasonable timesto inspect the
statement, and to receive a copy thereof or extract therefrom.
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§70.269. Resolutions passed at adjourned meetings of creditorsand contributories.

Wherearesolution is passed at an adjourned meeting of any creditorsor contributories of aregistered
business company, the resolution shall, for all purposes, be treated as having been passed on the
date on which it wasin fact passed, and shall not be deemed to have been passed on any earlier date.

Supplementary Powers of Court.

§70.270. Meetingsto ascertain wishes of creditors or contributories.

Q) The court may, asto all mattersrelating to the winding up of aregistered businesscompany,
have regard to the wishes of the creditors or contributories of the registered business company, as
proved to it by any sufficient evidence, and may, if it thinksfit, for the purpose of ascertaining those
wishes, direct meetings of the creditors or contributories to be called, held and conducted in such
manner as the court directs, and may appoint aperson to act as chairman of any such meeting and to
report the result thereof to the court.

2 In the case of creditors, regard shall be had to the value of each creditor’s debt.

(©)] In the case of contributories, regard shall be had to the number of votes conferred on each
contributory by this Law or by the articles of the registered business company.

Provisions as to Dissolution.

§70.271. Power of court to declare dissolution of registered business company void.

@ Where aregistered business company has been dissolved, the court may at any timewithin
two years of the date of the dissolution, on an application being made for the purpose by the liquidator
of the registered business company or by any other person who appearsto the court to be interested,
make an order, upon such terms as the court thinks fit, declaring the dissolution to have been void,
and thereupon such proceedings may be taken as might have been taken if the registered business
company had not been dissolved.

2 It shall be the duty of the person on whose application the order was made, within one
month after the making of the order, or such further time as the court may allow, to deliver to the
Registrar or the Deputy Registrar for registration a certified copy of the order.

§70.272. Registrar or Deputy Registrar may strike defunct registered business company off
Register.

(D) Wherethe Registrar or the Deputy Registrar hasreasonable causeto believethat aregistered
business company is hot carrying on business or in operation, he may send to the office of the
registered business company in Liberia, or, where the registered business company does not have a
place of business in Liberia, to the registered agent and to the principal office of the registered
business company by post aletter enquiring whether the registered business company is carrying on
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business or in operation and stating that if an answer is not received to the | etter within three months
from the date thereof, it is proposed to strike the name of the registered business company off the
register.

2 If the Registrar or the Deputy Registrar either:

(@) Receivesan answer to the effect that the registered business company isnot carrying
on business or in operation; or

(b) Does not, within three months after sending the letter, receive any documents in
respect of the deposit of which, with the Registrar or the Deputy Registrar, aregistered
business company isin default,

he may send to the registered business company by post, a notice that at the expiration of three
months from the date of that notice, the name of the registered business company mentioned therein
will, unless cause is shown to the contrary, be struck off the register and the registered business
company will be dissolved.

3 If in any case where aregistered business company is being wound up, the Registrar or the
Deputy Registrar has reasonable cause to believe either that no liquidator is acting, or that the
affairs of the registered business company are fully wound up, and the returns required to be made
by the liquidator have not been made for a period of six consecutive months, the Registrar or the
Deputy Registrar shall send to the registered business company or theliquidator, if any, alike notice
asis provided in subsection (2).

(@] At the expiration of the time mentioned in the notice the Registrar or the Deputy Registrar
may, unless cause to the contrary is previously shown by the registered business company, strikeits
name off theregister, and shall send notice thereof to the registered business company and thereafter
the registered business company shall be dissolved:

Provided that:

(@ Theliahility, if any, of every director, officer and member of the registered business
company shall continue and may be enforced as if the registered business company
had not been dissolved; and

(b) Nothing in this subsection shall affect the power of the court to wind up aregistered
business company the name of which has been struck off the register.

5) A noticeto be sent under this section to aliquidator may be addressed to the liquidator at
hislast known place of business, and aletter or notice to be sent under this section or under section
70.273 to aregistered business company may be addressed to the registered business company at its
officein Liberiaor, in the case of aregistered business company not having a place of businessin
Liberia, at the office of the registered agent of the registered business company.
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§70.273. Restoration of dissolved registered business companiesto the Register.

(D) A registered business company or any member or creditor thereof who feels aggrieved by
the registered business company having been struck off the register under section 70.272 may,
before the expiration of ten years from the dissolution of a registered business company under that
section, make application to the Registrar or the Deputy Registrar to restore the registered business
company to the register.

2 An application made under subsection (1) shall be accompanied by an affidavit of:

(@ Theapplicant’sinterest in the matter;

(b) A statement of the facts on which the application is based; and

(c) Therdief sought.
3 The Registrar or the Deputy Registrar may, in his discretion, require that a person making
an application under subsection (1), give notice of that application (including the facts on which the
application is based and the relief sought) to such other person as the Registrar or the Deputy
Registrar may specify, being a person who appears to the Registrar or the Deputy Registrar to be
concerned or to have an interest.
(@] On an application being madeto the Registrar or the Deputy Registrar to restore aregistered
business company, the Registrar or the Deputy Registrar shall require the applicant to publish an

advertisement in a newspaper circulating:

(@ In the county in Liberia in which is located the office of the registered business
company; or

(b) Wheretheregistered business company does not have aplace of businessin Liberia:

(i) Inthecounty in Liberiain which islocated the office of the registered agent of
the registered business company; and

(ii) IntheplaceoutsideLiberiainwhichislocated the principal office of theregistered
business company,

to the effect that the applicant has made an application to the Registrar or the Deputy Registrar to
restore the registered business company to the register and that unless written objection is made to
the Registrar or the Deputy Registrar within one month of the date of publication, the Registrar or
the Deputy Registrar may restore the registered business company to the register.

5) The Registrar or the Deputy Registrar shall not make a direction under this section to
restore the name of the registered business company to the register or otherwise earlier than one
month after the date of publication of the notice published for the purposes of subsection (4).

(6) On receipt of any written objection to the restoration of the registered business company,
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the Registrar or the Deputy Registrar shall forthwith notify the applicant of the receipt of the objection,
the terms of the objection, and of the identity of the objector.

@) On receipt of an application under this section the Registrar or the Deputy Registrar, if
satisfied that there are good groundsfor restoration of the registered business company to theregister,
may direct the name of the registered business company to be restored to the register.

(8 A direction given under this section may be made subject to conditions and the Registrar
or the Deputy Registrar may include such further directions and such provisions as seem just for
placing the registered business company and all other personsin the same position as nearly as may
be asif the name of the registered business company had not been struck off.

9 On the Registrar or the Deputy Registrar restoring a registered business company to the
register the registered business company shall be deemed to have continued in existence as if its
name had not been struck off and the Registrar or the Deputy Registrar may make such provisionsas
seem just for placing the registered business company and all other persons in the same position as
nearly as may be asif the name of the registered business company had not been struck off.

(20) Where an application to restore a registered business company to the register has been
made under subsection (1), the Registrar or the Deputy Registrar may, in his discretion, refuse to
consider the application and require that the person by whom the application was made to apply to
the court for an order to restore the registered business company.

(12) The court may, on application under subsection (10), refuse the application or order the
Registrar or the Deputy Registrar to restore the registered business company to the register.

(12 In any proceedings under this section, the court may determine any question which may
be necessary or expedient to decidein connection with restoration of the registered business company
to the register.

(13) The Registrar or the Deputy Registrar shall be entitled to appear and be heard on any
application to the court under this section and shall appear if so directed by the court.

(14 Any order made by the court under this section shall direct that notice of the order shall be
served on the Registrar or the Deputy Registrar in the prescribed manner and the Registrar or the
Deputy Registrar shall, on receipt of the notice, act accordingly.

(15) After the expiration of aperiod of ten years from the date deferred to in subsection (1), if
aregistered business company or any member or creditor thereof feels aggrieved by the registered
business company having been struck off the register, the court on an application made by the
registered business company or member may, if satisfied that the registered business company was
at the time of the striking off carrying on business or in operation, or otherwisethat it isjust that the
registered business company be restored to the register, order the name of the registered business
company to be restored to the register, and upon a certified copy of the order being delivered to the
Registrar or the Deputy Registrar for registration the registered business company shall be deemed
to have continued in existence asif its name had not been struck off; and the court may by the order
give such directions and make such provisions as seem just for placing the registered business
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company and all other persons in the same position as nearly as may be as if the name of the
registered business company had not been struck off.

PART VII.

RECEIVERSAND MANAGERS

§70.274. Disgualification for appointment as receiver.

A body corporate shall not be qualified for appointment as receiver of the property of aregistered
business company.

§70.275. Power to appoint liquidator asreceiver.

Where an application is made to the court to appoint areceiver on behalf of the debenture holdersor
other creditorsof aregistered business company which isbeing wound up by the court, the liquidator
may be so appointed.

§70.276. Notification that receiver or manager appointed.

Where areceiver or manager of the property of aregistered business company has been appointed,
every invoice, order for goods or business letter issued by or on behalf of the registered business
company or the receiver or manager or the liquidator of the registered business company, being a
document on or in which the name of the registered business company appears, shall contain a
statement that areceiver or manager has been appointed.

§70.277. Power of court to fix remuneration on application of liquidator.

Thecourt, may, on an application madeto the court by theliquidator of aregistered businesscompany,
by order fix the amount to be paid by way of remuneration to any person who, under the powers
contained in any instrument, has been appointed as receiver or manager of the property of the
registered business company, and may from time to time, on an application made either by the
liquidator or by the receiver or manager, vary or amend any order so made.

§70.278. Delivery to Registrar of accounts of receiversand managers.

Every receiver or manager of the property of aregistered business company who has been appointed
under the powers contained in any instrument shall, within one month, or such longer period asthe
Registrar or the Deputy Registrar may allow, after the expiration of the period of six months from
the date of his appointment and of every subsequent period of six months, and within one month
after he ceases to act as receiver or manager, deliver to the Registrar or the Deputy Registrar for
registration an abstract in the prescribed form showing his receipts and his payments during that
period of six months, or, where he has ceased to act, during the period from the end of the period to
which the last preceding abstract related up to the date of his so ceasing, and the aggregate amount
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of his receipts and of his payments during all preceding periods since his appointment.

§70.279. Enforcement of duty of receiver to makereturns.
(@) If:

(8 Any receiver of the property of aregistered business company, who has made default
infiling, delivering or making any return, account or other document or in giving any
notice, which areceiver isby law required tofile, deliver, make or give, failsto make
good the default within fourteen days after the service on him of a notice requiring
him to do so; or

(b) Any receiver or manager of the property of aregistered business company who has
been appointed under the powers contained in any instrument, has, after being required
at any time by the liquidator of the registered business company so to do, failed to
render proper accounts of hisreceipts and payments and to pay over to the liquidator
the amount properly payableto him,

the court may, on an application made for the purpose, make an order directing the receiver or
manager, as the case may be, to make good the default within such time as may be specified in the
order.

2 In the case of any such default as is mentioned in paragraph (a) of subsection (1) an
application for the purposes of this section may be made by any member or creditor of the registered
business company or by the Registrar or the Deputy Registrar, and the order may provide that al
costs of and incidental to the application shall be borne by the receiver, and in the case of any such
default as is mentioned in paragraph (b) of that subsection the application shall be made by the
liquidator.

3 Nothing in this section shall betaken to prejudice the operation of any enactmentsimposing
penalties on receiversin respect of such default asis mentioned in paragraph (a) of subsection (1).

PART VIII.

GENERAL PROVISIONSASTO REGISTRATION

§70.280. Keeping of the Register and Index by the Registrar or the Deputy Registrar.

@ The Registrar or the Deputy Registrar shall keep a public register in the form of an index
of registered business companies registered under this Law and may determine the form of the
index and the information to be contained in the index may be recorded and kept by himin any form
hethinksfit, provided it is possible to inspect the information contained in the index and to produce
acopy of itin printed form and this shall be sufficient compliance with any duty of histo keep, file
or record any information and he may retain in such form as hethinksfit in respect of each registered
business company documents delivered to, filed with, or served on him and which heisrequired to
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register under this Law together with a copy of any document issued by him.

2 The index in respect of nonresident registered business companies kept in accordance
with subsection (1) shall be kept in duplicate in the office of the Deputy Registrar designated asthe
location of the register and by him in the office of the Minister of Foreign Affairs.

3 The Registrar or the Deputy Registrar may appoint one or more Assistant Registrars, and

any Assistant Registrar so appointed may, subject to any directions given to him by the Registrar,
exercise al the powers and perform all the duties of the Registrar or the Deputy Registrar.

§70.281. Delivery to the Registrar or the Deputy Registrar of documentsin printed form.

(D) This section applies to the delivery to the Registrar or the Deputy Registrar under any
provision of this Law of documentsin printed form.

2 The document shall:

(8 Statein aprominent position the name and the registered number of the registered
business company to which it relates;

(b) Containtheinformation and bein the form prescribed by the Registrar or the Deputy
Registrar; and

(c) Conform to such requirements as the Registrar or the Deputy Registrar may specify
for the purpose of enabling him to copy the document.

3 If adocument isdelivered to the Registrar or the Deputy Registrar which does not comply
with the requirements of this section, he may serve on the person by whom the document was
delivered (or if there are two or more such persons, on any of them), a notice indicating the respect
in which the document does not comply.

4 Wherethe Registrar or the Deputy Registrar serves such anotice asis specified in subsection
(3), then, unless a replacement document:

(a) Isdelivered to him within one month after the service of the notice; and

(b) Complieswith the requirements of this section (or section 70.282) or is not rejected
by him for failure to comply with those requirements,

the original document shall be deemed not to have been delivered to him:
Provided that for the purposes of any enactment imposing a penalty for failureto deliver, sofar asit
imposes a penalty for continued contravention, no account shall be taken of the period between the

delivery of theoriginal document and the end of the period of one month after service of the Registrar’s
or the Deputy Registrar’s notice.
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§70.282. Delivery to the Registrar or the Deputy Registrar of documents otherwise than in
printed form.

(D] This section applies to the delivery to the Registrar or the Deputy Registrar under any
provision of this Law of documents other than in printed form.

2 Any requirement to deliver a document to the Registrar or the Deputy Registrar, or to
deliver adocument in the prescribed form, is satisfied by the communication to the Registrar or the
Deputy Registrar of the requisiteinformation in any non-printed form prescribed for the purposes of
this section by the Registrar or the Deputy Registrar in accordance with the Electronic Transactions
Law.

3 Where the document is required to be signed or sealed, it shall instead be authenticated in
such manner as may comply with the Electronic Transactions Law.

(@] A document shall:

(8 Contain in a prominent position the registered number of the registered business
company to which it relates;

(b) Containtheinformation and bein the form prescribed by the Registrar or the Deputy
Registrar; and

(c) Befurnished in such manner, and conform to such requirements as the Registrar or
the Deputy Registrar may specify for the purpose of enabling him to read and copy
the document.

5) If adocument isdelivered to the Registrar or the Deputy Registrar which does not comply
with the requirements of this section, he may serve on the person by whom the document was
delivered (or, if there were two or more such persons, on any of them), a notice indicating the
respect in which the document does not comply.

(6) Wherethe Registrar or the Deputy Registrar serves such anotice, then, unlessareplacement
document:

(8 Isdelivered to him within one month after service of the notice; and

(b) Complieswith the requirements of this section (or section 70.281) or is not rejected
by him for failure to comply with those requirements,

the original document shall be deemed not to have been delivered to him:
Provided that for the purposes of any enactment imposing a penalty for failureto deliver, sofar asit
imposes a penalty for continued contravention, no account shall be taken of the period between the

delivery of theoriginal document and the end of the period of one month after service of the Registrar’s
or the Deputy Registrar’s notice.
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§70.283. Capitalization tax and filing fees.

@ Prior to filing with the Registrar or the Deputy Registrar of the memorandum and articles
of incorporation of aregistered business company afeein thefollowing amountsshall be paid to the
Minister of Finance and areceipt therefor shall accompany the documents presented for filing:

(& US$2.00foreach US$ 1,000 of par value share capital authorized up to and including
US$ 125,000;

(b) US$0.50 for each US$ 1,000 of par value share capital authorized in excess of US$
125,000 and not in excess of US$ 1,000,000;

() US$0.25 for each US$ 1,000 of par value share capital authorized in excess of US$
1,000,000 and not in excess of US$ 2,000,000;

(d) US$0.10 for each US$ 1,000 of par value share capital authorized in excess of US$
2,000,000;

(e) US$0.20for each share without nominal or par value authorized up to and including
twelve hundred and fifty shares;

(f) US$0.05for each share without nominal or par value authorized in excess of twelve
hundred and fifty and not in excess of ten thousand shares;

(g) US$0.0025 for each share without nominal or par value authorized in excess of ten
thousand and not in excess of twenty thousand shares;

(h) US$0.001 for each sharewithout nominal or par value authorized in excess of twenty
thousand shares;

and in no case shall less than US$ 100.00 be paid on filing of memorandum and articles of
incorporation.

2 On filing with the Registrar or the Deputy Registrar:
(@ Anamendment to the memorandum which hasthe effect of increasing the authorized
share capital of aregistered business company or the number of shares without par
value; or

(b) Articles of merger or consolidation of two or more registered business companies,

afee shall be paid computed in accordance with subsection (1) on the basis of the share capital or
number of shares provided for in the articles of amendment or articles of merger or consolidation:

Provided that that all fees paid by the registered busi ness company with respect to the shares authorized

prior to such amendment or merger or consolidation shall be deducted from the amount to be paid
but in no case shall the amount payable be less than US$ 10.00.
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3 On filing with the Registrar or the Deputy Registrar any document required or permitted
by thislaw to be filed afee of US$ 10.00 shall be paid to the Minister of Finance.

(@] Fees for certifying copies of documents and for searching, filing, recording or indexing
papers shall be determined and published by the Registrar or the Deputy Registrar from time to
time.

5) Every registered business company, reregistered registered business company or re-
domiciled registered business company shall pay to the Minister of Finance an annual registration
fee of US$ 150.00, which fee shall be:

(@ Due and payable on the anniversary date of the existence of the registered business
company or of the registration, as the case may be;

(b) A preferred debt in the case of insolvency.

(6) A registered business company that neglects, refuses or fails to pay the annual fee when
due shall cease to be in goodstanding unless such feeis paid in full, and, prior to the date at which
the provisions of section 70.272 apply to such registered business company, a registered business
company that has ceased to be in goodstanding by reason of such neglect, refusal or failure shall be
restored to and have the status of aregistered business company in goodstanding upon the payment
of the annual fee for each year for which such registered business company neglected, refused or
failed to pay an annual fee.

@) Notwithstanding that aregistered business company isnot in goodstanding, it shall remain
a registered business company formed under this Law, but the Registrar or the Deputy Registrar
shall not accept for filing any document required or permitted by thisLaw to befiled and no certificate
of goodstanding shall be issued with respect to such registered business company unless or until
such registered business company shall have been restored to and have the status of a registered
business company in goodstanding.

(8 A registered business company that has ceased to be in goodstanding by reason of its
neglect, refusal or failure to pay an annual fee may not maintain any action, suit or proceeding in
any court until such registered business company has been restored to and hasthe status of aregistered
business company in goodstanding and no action, suit or proceeding may be maintained in any court
by any successor or assignee of such registered business company, or on any right, claim or demand
arising on the transaction of business by such registered business company, after it has ceased to be
in goodstanding until such registered business company has paid any annual feethen due and payable:

Provided that the neglect, refusal or failure of a registered business company to pay an annual fee
shall not impair the validity on any contract, deed, mortgage, security interest, lien or act of such
registered business company or prevent such registered business company from defending any action,
suit or proceeding with any court.

9 A shareholder, director or officer of a registered business company is not liable for the

debts, obligations or liabilities of such registered business company solely by reason of the neglect,
refusal or failure of such registered business company to pay an annual fee or by reason of such
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registered business company ceasing to be in good standing.

(20 The Registrar or the Deputy Registrar may prescribe a fee in respect of the performance
by the Registrar or the Deputy Registrar of any function under this Law not otherwise specified in
this section including the receipt by him of any notice or other document or application which under
this Law is required to be given to, delivered to, served on, filed with, sent to, received by or
forwarded to him or which he is required to issue, certify, copy or enter on the register and in the
absence of the prescribed fee being paid the Registrar shall not be required to perform any function
otherwise required of him under this Law.

(12) Provision may be made under subsection (10) in respect of supplementary fees payable
where any notice or document which, under this Law isrequired to be given to, delivered to, served
on, filed with, sent to, received by or forwarded to the Registrar or the Deputy Registrar within a
specified time, is given to, delivered to, served on, filed with, sent to, received by or forwarded to
him outside of the specified time.

§70.284. Inspection, production and evidence of documents kept by Registrar or Deputy
Registrar.

(D) Any person may inspect the index and any records kept by the Registrar or the Deputy
Registrar for the purposes of this Law and may require:

(& An extract from the index or a copy of a document in such form as the Registrar or
the Deputy Registrar considers appropriate; or

(b) A certified copy of, or extract from any such record.

2 A copy of an extract from a record certified in writing by the Registrar or the Deputy
Registrar (whose official positionit isunnecessary to prove), to be an accurate record of the contents
theindex or of any document recorded by him under thisLaw, isinall legal proceedings, admissible
in evidence as of equal validity with the original document and as evidence of any facts stated
therein, of which direct oral evidence would be admissible.

3 Any person may require acertificate of theincorporation of aregistered business company
or acertificate of goodstanding, signed by the Registrar or the Deputy Registrar.

4 Any requirement of this Law asto the supply by the Registrar or the Deputy Registrar of
adocument may, if the Registrar or the Deputy Registrar thinksfit, be satisfied by the communication
by the Registrar or the Deputy Registrar of therequisiteinformation in any non-printed form approved
by him.

5 Where the document is required to be signed by the Registrar or the Deputy Registrar or
sealed with his official seal and is a communication in a non-printed form, it shall instead be
authenticated in such manner as may comply with the requirements of the Electronic Transactions
Law.
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(6) No process for compelling the production of a record by the Registrar or the Deputy
Registrar shall issue from any court except with the leave of the court, and any such process shall
bear on it a statement that it isissued with the leave of the court.

§70.285. Enforcement of duty of registered business company to make returnsto Registrar.

(D] If aregistered business company, having made default in complying with any provision of
this Law which requiresit to file with, deliver or send to the Registrar or the Deputy Registrar any
return, account or other document, or to give notice to him of any matter, fails to make good the
default within one month after the service of a notice on the registered business company requiring
it to do so, the court may, on an application made to the court by any member or creditor of the
registered business company or by the Registrar or the Deputy Registrar, make an order directing
the registered business company and any officer thereof to make good the default within such time
as may be specified in the order.

2 Any such order may provide that al costs of and incidental to the application shall be
borne by the registered business company or by any officers of the registered business company
responsible for the default.

3 Nothingin this section shall be takento prejudice the operation of any enactment imposing
penalties on a registered business company or its officers in respect of any such default.

§70.286. Service of documents on registered business company.

A document may be served on aregistered business company by leaving it at or sending it by post to
the office of the registered business company in Liberia, or, in the case of a registered business
company which does not have aplace of businessin Liberia, by leaving it at or sending it by post to
the office of the registered agent in Liberia and the provisions of Chapter 3 of Part | of this Titlein
respect of service shall apply.

PART I X.

PENALTY AND DEFAULT PROVISIONS

§70.287. Penalty for false statement.

An officer or auditor of aregistered business company shall be guilty of an offence punishable on
conviction by afineif he knowingly and with intent to deceive:

() Falsely represents the financial position of the registered business company to any
person;

(b) Withholds information relating to the financial position of the registered business

company or any other matter regulated by thisLaw from any person entitled to receive
that information;
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(c) Falsifiesany document:
(i) To be delivered under this Law to the Registrar or the Deputy Registrar;

(i) Required by thisLaw to be prepared in respect of the registered business company.

§70.288. Default provisions.

(D) Where aregistered business company or an officer of aregistered business company isin
default of arequirement under this Law an application may be made to the court by the registered
business company or by a member or creditor of the registered business company specifying the
default and seeking aremedy.

2 Where the court is satisfied that it is just and equitable in the circumstances to do so, it
may order the remedy sought, or may make such other order asit seesfit:

(8) For the attainment of the objects of this Law; and

(b) To aobtain compliance with this Law.
3 Wherethe order of the court under subsection (2) hasthe effect of granting the application,
the court shall order that the costs of the applicant in bringing the application as well as the costs of
the action shall be met:

(8 Wheretheapplicationand the order arein respect of default by theregistered business
company, by the registered business company;

(b) Wheretheapplication and the order arein respect of default by theregistered business
company but, in the opinion of the court, the default was the responsibility of an
officer, by that officer;

(c) Where the application and the order are in respect of default by an officer, by that
officer.

§70.289. Saving for privileged communications.

Where proceedings are instituted under this Law against any person, nothing in this Law shall be
taken to require any person who has acted as attorney for the defendant to disclose any privileged
communication made to him in that capacity.

§70.290. Power of court to grant relief in certain cases.

D If in any proceedings for negligence, default, breach of duty or breach of trust against a
person to whom this section appliesit appearsto the court hearing the case that that personisor may
beliablein respect of the negligence, default, breach of duty or breach of trust, but that he has acted
honestly and reasonably, and that, having regard to al circumstances of the case, including those
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connected with his appointment, he ought fairly to be excused for the negligence, default, breach of
duty or breach of trust, that court may relieve him, either wholly or partly, from hisliability on such
terms as the court thinks fit.
2 Where any person to whom this section applies has reason to apprehend that any claim
will or might be made against him in respect of any negligence, default, breach of duty or breach of
trust, he may apply to the court for relief, and the court on any such application shall have the same
power to relieve him as under this section it would have had if it had been a court before which
proceedings against that person for negligence, default, breach of duty or breach of trust had been
brought.
3 Where any case to which subsection (1) appliesis being tried by ajudge with a jury, the
judge, after hearing the evidence, may, if heis satisfied that the defendant ought in pursuance of that
subsection to be relieved either in whole or in part from the liability sought to be enforced against
him, withdraw the casein whole or in part from the jury and forthwith direct judgment to be entered
for the defendant on such terms as to costs or otherwise as the judge may think proper.
(@] The persons to whom this section applies are the following:

(@) Directors and secretaries of aregistered business company;

(b) Officersof aregistered business company;

(c) Personsemployed by aregistered business company as auditors.

PART X.

BRANCH REGISTRATION

§70.291. Application of Part X.
(D] This Part shall apply to:
(& A private limited company which:
(i) Isincorporated outside of Liberia; and
(i) Registersabranch of the company in Liberia;
(b) A branch of aprivate limited company registered under this Part.

2 A branch registered under this Part shall be a*“registered business branch”.
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§70.292. Documentsto bedelivered to Registrar for registration by companies establishing a
branch in Liberia.

(D) A company incorporated outside Liberiaproposing to establish aregistered businessbranch
in Liberia, shall deliver to the Registrar for registration:

(@

(b)

(©)

(d)

A certified copy of the charter, statutes or memorandum and articles of the company,
or other instrument constituting or defining the constitution of the company, and, if
the instrument is not written in the English language, a certified trand ation thereof,
which instrument and the trandation thereof, and, where the instrument is in the
English language and a certified trand ation thereof into another language s attached
thereto, that instrument and the translation thereof, shall form a part of the registered
instrument;

A list of the directors and secretaries of the company, containing such particulars
with respect to directors and secretaries as are by this Law required to be contained
with respect to directors and secretariesin the register of the directors and secretaries
of aregistered business company;

The address of the principal officein Liberia or, where the company does not have a
principal office in Liberia, the name and address of the registered agent in Liberia
and written confirmation from the registered agent of acceptance of the appointment;
A return containing:

(i) Such particulars about the company as are specified in section 70.293;

(if) Such particulars about the branch as are specified in section 70.294.

2 If at the date on which the company proposes to opens abranch in Liberiathe company is
subject to any proceedings referred to in section 70.298(1) or 70.299(1) the company shall deliver a
return under section 70.298 or, as the case may be, 70.299 within one month of that date.

3 If on or before that date a person has been appointed to be liquidator of the company and
continues in that office at that date, section 70.298 shall have effect as if it required areturn to be
made under that section within one month of the date of the branch being registered.

4 Part V111 of thisLaw shall apply mutatis mutandisto the registration of aregistered business

branch.

§70.293. Particulars of company required.

(D] The particulars referred to in section 70.292(1)(d)(i) are:

(@)
(b)

The corporate name of the company;
The law under which the company isincorporated and its legal form;
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(©)

(d)

()

()
(9)
(h)
()

If it is registered in the country of its incorporation, the identity of the register in
which it is registered and the number with which it is so registered;

Aligt of the company’sdirectorsand secretary, containing with respect to each director
and secretary, the particulars required to be included on the return of directors and
secretaries required to be made in accordance with sections 70.144 and 70,145, as
the case may be;

The extent of the powers of the directors to represent the company in dealings with
third parties and in legal proceedings, together with a statement as to whether they
may act alone or must act jointly and, if jointly, the name of any other person concerned;
The address of the principal office of the company;

The abjects of the company;

The amount of the issued share capital of the company;

The names and registered numbers of any other registered business branches of the
company registered in Liberia

§70.294. Particulars of registered business branch required.

The particulars referred to in section 70.292(1)(d) (ii) are:

(@

(b)
(©)

(d)

()

Theaddressin Liberiaof the registered business branch, or where the principal office
of the registered business branch is not in Liberia, the name and address of the
registered agent and the address of the principal office;

The business to be carried on by the registered business branch;

If different from the name of the company, the namein which the registered business
branch proposes to register:

Provided that the provisions of section 70.17 shall apply in respect of any name with
which it is proposed to register the registered business branch;

A list of the directors and secretary of the registered business branch, containing
with respect to each director and secretary, the particulars required to beincluded on
thereturn of directorsand secretariesrequired to be madein accordance with sections
70.144 and 70.145, as the case may be;

The extent of the powers of the directors to represent the registered business branch
in dealingswith third partiesand in legal proceedings, together with a statement asto
whether they may act alone or must act jointly and, if jointly, the name of any other
person concerned.
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§70.295. Return and documentsto be delivered to Registrar where documents, etc. altered.

(D) If, after acompany has delivered areturn under section 70.292 or 70.293 any alteration is
madein:

(@) Itscharter, statutes or memorandum and articles (or other instrument constituting or
defining its constitution); or

(b) Any of the particulars referred to in section 70.292 or 70.293,

the company shall, within one month of the date of the change deliver to the Registrar or the Deputy
Registrar for registration areturn containing particulars of the alteration:

Provided that in the case of an alteration to any of the documents referred to in paragraph (a), the
return shall be accompanied by a certified copy of the document as altered, together with, if the
document is not written in the English language, atrandlation of it into English, certified to be atrue
tranglation, or, where the document is written in the English language, it may be accompanied by a
tranglation thereof, certified to be a true trandlation, into another language.
2 Where:

(@ A company has more than one registered business branch in Liberia, and

(b) An alteration relates to more than one of those registered business branches,

subsection (1) shall have effect to require the company to deliver areturn in respect of each of the
registered business branches to which the ateration relates.

§70.296. Duty to state name, etc.
Every registered business branch to which this Part applies shall cause the following particularsto
be stated in legible charactersin all | etter paper and order forms used in carrying on the business of
the branch:

(8 The place of registration of the branch;

(b) Theregistered number of the branch;

(c) Inrespect of the company of which it is a branch:

(i) Theidentity of the registry in which the company isregistered in its country of
incorporation;

(i) The number with which the company is registered;

(iii) Thelegal form of the company;
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(iv) Thelocation of the principal office of the company; and

(v) If applicable, the fact that the company is being wound up.

§70.297. Documents to befiled on cessation of business.
If a company to which this Part applies closes a registered business branch in Liberia, it shall
forthwith give notice of that fact to the Registrar or the Deputy Registrar; and from the date on

which noticeis so given it isno longer obliged to deliver documents to the Registrar or the Deputy
Registrar in respect of that registered business branch.

§70.298. Particularsto be delivered to the Registrar on winding up.

(D) Where a company to which this Part applies is being wound up, it shall deliver to the
Registrar or the Deputy Registrar for registration within one month of the commencement of the
winding up areturn in the prescribed form containing the following particulars:

(@ Thename of the company;

(b) Whether the company is being wound up by an order of a court and, if so, the name
and address of the court and the date of the order;

(c) If the company is not being so wound up, as aresult of what action the winding up
has commenced;

(d) Whether the winding up has been instigated by:
(i) Thecompany’s members,
(i) The company’s creditors; or

(iii) Some other person or persons, specifying the identity of that person or those
persons;

(e) The date on which the winding up became or will become effective.
2 A person appointed to be the liquidator of a company to which this Part applies, shall
deliver to the Registrar or the Deputy Registrar for registration within one month of his appointment
areturn in the prescribed form containing the following particulars:

(@ Hisname and address;

(b) The date of his appointment; and

() A description of such of his powers, if any, as are derived otherwise than from the
applicable law or the company’s constitution.
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3 Theliquidator of acompany to which this Part applies, shall deliver to the Registrar or the
Deputy Registrar for registration areturn in the prescribed form within one month of the occurrence
of the following events:

(@ Thetermination of the winding up of the company; and

(b) Thecompany ceasing to beregistered, in circumstanceswhere ceasing to beregistered
isan event of legal significance,

which shall include the following particulars:

(¢) Inthe case of subparagraph (a), the name of the company and the date on which the
winding up terminated; and

(d) Inthe case of paragraph (b), the name of the company and the date on which the
company ceased to be registered.

(@] The obligation to deliver areturn under subsections (1), (2) or (3) shall apply in respect of
each registered business branch which the company hasin Liberia

§70.299. Particularsto be delivered to the Registrar in insolvency proceedings, etc..
(D] Where a company to which this Part applies becomes subject to any of the following
proceedings (other than proceedings for the winding up of the company), that is to say, insolvency
proceedings or an arrangement or composition or any analogous proceedings, it shall deliver to the
Registrar or the Deputy Registrar for registration in the prescribed form, a return containing the
following particulars:

(& Thename of the company;

(b) Whether the proceedings are by order of a court and, if so, the name and address of
the court and the date of the order;

(c) If theproceedingsarenot by order of acourt, asaresult of what action the proceedings
have been commenced;

(d) Whether the proceedings have been instigated by:
(i) Thecompany’s members,
(i) Thecompany’s creditors; or

(iii) Some other person or persons, specifying the identity of that person or those
persons;

(e) The date on which the proceedings became or will become effective.
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2 Where acompany to which this Part applies ceasesto be subject to any of the proceedings
mentioned in subsection (1), it shall deliver to the Registrar or the Deputy Registrar for registration
areturn containing the following particulars:

(@ Thename of the company; and

(b) The date on which it ceased to be subject to the proceedings.
3 The period alowed for delivery of areturn under subsection (1) or (2) is one month from
the date on which the company becomes subject or, as the case may be, ceases to be subject to the

proceedings concerned.

(@] The obligation to deliver areturn under this section shall apply in respect of each branch
which the company hasin Liberia.

§70.300. Annual return in respect of registered business branch.
The provisions of section 70.110 or 70111, as the case may be, shall apply mutatis mutandis in
respect of a registered business branch as they apply in respect of aregistered business company,

with the variation that the return shall contain the information required by a return under section
70.292 in respect of the company and the registered business branch.

PART XI.

RE-DOMICILIATION

§70.301. Eligibility to apply to establish domicilein Liberia.

A private company domiciled outside Liberiamay, if permitted to do so by its constitution, apply to
establish its domicile as a registered business company in Liberia.

§70.302. Application to establish domicilein Liberia.

(D] An application by a private company to establish domicilein Liberiashall be madeto the
Registrar or the Deputy Registrar in the form prescribed by him and shall be accompanied by:

(8 A certificate setting out:

(i) The name of the company, and, if the name has been changed, the name with
which the company was established, and the name, if different, under which re-
domiciliation as a Liberian registered business company is sought;

(i) The date of establishment of the company, and if registered, the date of
registration;
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(b)

(©)

(d)

()

(f)

(iii) Thejurisdiction of establishment of the company;

(iv) Thedateonwhichitis proposed to redomicile asaLiberian registered business
company;

(v) Thatthere-domiciliation has been approved in accordance with therelevant law
and the constitution of the company;

(vi) Confirmation by the officers of the company that at the date of redomiciliation
as a Liberian registered business company the company will have done in the
jurisdiction in which it was established everything required by the relevant
legislation of that jurisdiction preparatory to re-domiciliation in another
jurisdiction and that the company will cease to be acompany domiciled in that
jurisdiction;

A copy of theresolution or other instrument of the company resolving to re-domicile
asa L iberian registered business company, approved in the manner prescribed by the
constitution of the company, which shall specify:

(i) That the company shall be re-domiciled in Liberia as a Liberian registered
business company;

(i) The proposed name of the Liberian registered business company if different
from the present name of company;

(iii) Such other provisionswith respect to the proposed re-domiciliation asaLiberian
registered business company as the governing body considers necessary or
desirable;

Where the company is registered in the jurisdiction in which it is established, a
certificate of goodstanding in respect of the company issued by the competent authority
inthat jurisdiction or other evidence to the satisfaction of the Registrar or the Deputy
Registrar that the company is in compliance with registration requirements of that
jurisdiction;

Evidence to the satisfaction of the Registrar or the Deputy Registrar that no
proceedings for insolvency have been commenced against the company in the
jurisdiction in which it is established;

Any amendments to the instrument constituting or defining the constitution of the
company that are to take effect on the registration of the company as a Liberian
registered business company;

Thememorandum and articles of incorporation in accordance with section 70.4 which

are to be the memorandum and articles of incorporation of the Liberian registered
business company; and
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(9) Wherethecompany carriesonin or from thejurisdiction of itsincorporation abusiness
which, if conducted in or from within Liberia, would require to be licensed as a
banking or insurance activity and the company islicensed or authorized by acompetent
authority in that jurisdiction, evidence of the consent of that competent authority to
there-domiciliation and, if the company proposesto carry on such an activity asare-
domiciled registered business company, evidence of the authorization to do so by the
competent authority in Liberiain respect of that activity;

(h) The name and address of the registered agent in Liberia and the agent’s acceptance
of the appointment,

and:

(i) Wherein this section there is reference to the jurisdiction in which the company is
established, that reference shall, in respect of a company domiciled in ajurisdiction
other than that in which it is established, be read to include a reference to the
jurisdiction of domicile;

(K) Subject to paragraph (1), the provisions of sections1.4.1to0 1.4.5 and 1.4.7 of Chapter
1 of Part | of this Title shall apply, with the variation that execution shall be by an
officer or other person performing in relation to that company the function of an
officer and duly authorized for this purpose;

() The information and evidence required by this subsection shall be in the English
language or if it is not written in the English language, shall be accompanied by a
certified trand ation thereof, and the documents and the translation, and, where the
instrument isin the English language and a certified trand ation thereof into another
language is attached thereto, that tranglation, shall form a part of the document.

2 The provisions of section 70.17 shall apply in respect of the name in which a company
may apply to re-domicile as a Liberian registered business company.

§70.303. Registration asare-domiciled registered business company in Liberia.

(D] The Registrar or the Deputy Registrar shall, if he is satisfied that the requirements of this
Law in respect of re-domiciliation asaL iberian registered business company have been met, register
and retain the documentsreferred to in section 70.302(1) and certify that the company has established
domicilein Liberia and has existence as the Liberian registered business company specified in the
documents supplied in compliance with section 70.302(1), in accordance with those documents on
the date of the issue of the certificate, or, in the case of a certificate to which subsection (2) applies,
on the specified date.

2 Notwithstanding section 1.4.6(d) of Chapter 1 of Part | of this Title, where, at the time of
the making of an application under subsection (1), the company applying for re-domiciliation as a
Liberian registered business company has specified adate (in this section and section 70.304 referred
to as“the specified date”) no later than 12 months after the date of the making of the application as
the date of re-domiciliation, the certificate issued by the Registrar or the Deputy Registrar shall
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show the specified date as the date of re-domiciliation.

§70.304. Effect of establishing domicilein Liberia.

(D) A certificate given by the Registrar or the Deputy Registrar in accordance with section
70.303(2) in respect of any re-domiciled registered business company shall be:

(8 Conclusive evidence that all the requirements of this Law in respect of that re-
domiciliation, and matters precedent and incidental thereto, have been complied with
and that the registered business company is authorized to be so re-domiciled and is
re-domiciled and under the provisions of this section;

(b) Validfor aperiod of 12 months from the date of the issue of the certificate or, in the
case of acertificate to which section 70.303(2) applies, from the specified date, unless
endorsed in accordance with subsection (3).

2 If, at thetime of theissue by the Registrar or the Deputy Registrar of the certificate of re-
domiciliation in accordance with section 70.303(1), any provisions of theinstrument constituting or
defining the constitution of the registered business company do not, in any respect, accord with this
Law:

(8 Theinstrument constituting or defining the constitution of the company shall continue
to govern the re-domiciled registered business company until:

(i) Thememorandum and articles of incorporation complying with thisLaw arein
effect; or

(i) Theexpiration of a period of 12 months immediately following the date of the
issue of that certificate or, in the case of acertificate to which section 70.303(2)
applies, the specified date,

whichever isthe sooner;

(b) Any provisions of the instrument constituting or defining the constitution of the
company that are in any respect in conflict with this Law cease to govern the re-
domiciled registered business company when the memorandum and articles of
incorporation in accordance with this Law are in effect;

(c) There-domiciled registered business company shall give effect to a memorandum
and articles of incorporation as may be necessary to accord with this Law within a
period of 12 monthsimmediately following the date of the issue of the certificate or,
in the case of a certificate to which section 70.303(2) applies, from the specified
date.
3 Where:

() At the date of the issue of a certificate of re-domiciliation or at any time thereafter
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within a period of 12 months immediately following the date of the issue of that
certificate; or

(b) Inthecase of acertificate to which section 70.303(2) applies, at the specified date or
at any time thereafter within a period of 12 monthsimmediately following that date,

the Registrar or the Deputy Registrar is satisfied that:

(¢) There-domiciled registered business company has ceased to be acompany under the
relevant provisions of the law in the jurisdiction in which it was established; and

(d) The memorandum and articles of incorporation accord in all respects with this Law
and the objects of the re-domiciled registered business company,

he may, on the application of the re-domiciled registered business company to which the certificate
has beenissued endorsethat certificate to the effect that the re-domiciled registered business company
is from the date of the endorsement to be deemed to be re-domiciled and in existence in Liberia
under this Law and that shall be the effective date of re-domiciliation.

(@] If, by a date 12 months immediately following the date of the issue of a certificate in
accordance with subsection (1) of section 70.303 or, in the case of a certificate to which subsection
(2) of that section applies, following the specified date, the re-domiciled registered business company
has not satisfied the Registrar or the Deputy Registrar that:

(&) Ithasceasedtobeacompany under therelevant provisionsof thelaw inthejurisdiction
in which it was established; and

(b) The memorandum articles of incorporation accord in all respects with this Law and
the objects of the registered business company as a Liberian registered business
company,

the Registrar or the Deputy Registrar shall revoke the certificate issued under section 70.303(1)
and:

(c) That certificate and any re-domiciliation under this section shall be of no further
force or effect; and

(d) TheRegistrar or the Deputy Registrar shall strikethe re-domiciled registered business
company from the register.

5) With effect from the date of the issue of a certificate of re-domiciliation:
(@ TheLiberian registered business company to which the certificate relates:
(i) Isaregistered businesscompany re-domiciled and deemed to beincorporatedin

Liberiaunder this Law and having asits existence date the date on which it was
established in another jurisdiction; and
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(b)

(©)

(d)

()

(f)

(9)

(ii) Shall be aregistered business company incorporated in Liberiafor the purpose
of any other Law;

The memorandum and articles of incorporation of the registered business company
asfiled in accordance with section 70.302(1)(f) are the memorandum and articles of
the Liberian registered business company;

The property of every description and the business of the company are vested in the
Liberian registered business company;

The Liberian registered business company is liable for all of the claims, debts,
liabilities and obligations of the company;

No conviction, judgment, ruling, order, debt, liability or obligation due or to become
due and no cause existing against the company or against any officer or agent thereof
isthereby released or impaired;

No proceedings whether civil or criminal pending at the time of the issue by the
Registrar or the Deputy Registrar of the certificate of re-domiciliation by or against
the company or against any officer or agent thereof are thereby abated or discontinued,
but the proceedings may be enforced, prosecuted, settled or compromised by or against
the Liberian registered business company or against the officer or agent thereof, as
the case may be;

Unless otherwise provided in the resolution of re-domiciliation filed in accordance
with section 70.302(1), the company re-domiciling as a Liberian registered business
company shall not berequired towind up itsaffairsor pay itsliabilitiesand distribute
its assets,

and there-domiciliation shall constitute acontinuation of the existence of the re-domiciling company
asthe Liberian registered business company and shall not:

(6)

(h)
()
(k)

Constitute a dissolution of the company;
Create anew legal entity; or

Prejudice or affect the continuity of the Liberian registered business company as a
re-domiciled registered business company.

Nothing in this Part shall operate to—

(@
(b)

(©)

Create anew legal entity; or

Prejudice or affect the continuity of the re-domiciled registered business company;
or

Affect the property of the re-domiciled registered business company.
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§70.305. Eligibility to apply to establish domicile in another jurisdiction.

A registered business company incorporated or domiciledin Liberiamay, if permitted to do so by its
constitution and by the applicablelaw in thejurisdiction into which it proposesto establish domicile,
apply to establish domicile outside Liberiain another jurisdiction.

§70.306. Application to establish domicile in another jurisdiction.

(D) An application by a Liberian registered business company to establish domicile outside
Liberiain another jurisdiction and to cease to be a Liberian registered business company shall be
made to the Registrar or the Deputy Registrar in theform prescribed by him and shall be accompanied

by:

(8 A certificate setting out:

(b)

(i)

(i)

(iii)

(iv)

(v)

(vi)

(vii)

The name of the Liberian registered business company, and, if the name has
been changed, the name with which the Liberian registered business company
was established, and the name, if different, under which registration as a re-
domiciled company is sought;

The date of existence of the Liberian registered business company;

The jurisdiction to which the Liberian registered business company proposes to
re-domicile and the name and address of the competent authority in that
jurisdiction;

The date on which the Liberian registered business company proposes to
redomicile;

The address for service of the Liberian registered business company as a re-
domiciled company in the jurisdiction of re-domiciliation;

That the proposed re-domiciliation has been approved in accordance with the
relevant law and the constitution of the Liberian registered business company;

Confirmation by the officers of the Liberian registered business company that at
the date of redomiciliation the Liberian registered business company will have
done everything required by thisLaw preparatory to re-domiciliation in another
jurisdiction and that, on redomiciliation in the other jurisdiction, the Liberian
registered business company will cease to be a registered business company
domiciled in Liberia;

A copy of theresolution or other instrument of the members of the Liberian registered
business company resolving to re-domicile, approved in the manner prescribed by
the constitution of the Liberian registered business company, which shall specify:
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(i) That the Liberian registered business company shall be re-domiciled out of
Liberia;

(ii) The proposed name of the re-domiciled company if different from the present
name of the Liberian registered business company;

(iii) Such other provisions with respect to the proposed re-domiciliation as the
members consider necessary or desirable;

(c) A certificate of goodstanding in respect of the Liberian registered business company
issued by the Registrar or the Deputy Registrar;

(d) Evidence to the satisfaction of the Registrar or the Deputy Registrar that no
proceedings for insolvency have been commenced in Liberia against the Liberian
registered business company;

(e) Where the registered business company carries on in or from Liberia a business
which requiresthat the registered business company be licensed to carry on banking
or insurance activity, evidence of the consent of the competent authority in respect of
that activity to the re-domiciliation in another jurisdiction of the registered business
company;

(f) Evidenceto the satisfaction of the Registrar or the Deputy Registrar that any mortgage
or other charge recorded in respect of that registered business company has been
dischargedin accordancewith thisLaw or the consent in writing to there-domiciliation
of every registered mortgagee or chargee has been obtained,;

(9) The address of the registered agent in Liberia which shall be retained during the
period of oneyear or such longer period until the Liberian registered business company
has been deemed to be a company domiciled in the other jurisdiction, and evidence
of acceptance of the appointment by the registered agent; and

(h) Any amendments to the memorandum and articles of incorporation that are to take
effect on the registration of the re-domiciled company in the other jurisdiction,

and subject to subsection (2) the provisions of sections 1.4.1t0 1.4.5 and 1.4.7 of Chapter 1 of Part
| of this Title shall apply.

2 Theinformation and evidence required by subsection (1) shall bein the English language
or if itisnot written in the English language, shall be accompanied by acertified trand ation thereof,
and the documents and the trandation, and, where the instrument is in the English language and a

certified trandation thereof into another language is attached thereto, that trandation, shall form a
part of the document.

§70.307. Consent to establish domicile in another jurisdiction.
D The Registrar or the Deputy Registrar shall, if he is satisfied that the requirements of this
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Law in respect of re-domiciliation to another jurisdiction have been met:

(@) Certify that the Liberian registered business company ispermitted to establish domicile
in the jurisdiction specified in the documents supplied in compliance with section
70.306(1), in accordance with those documents, and that it may ceaseto be registered
in Liberia on the date of the issue of the certificate, or, in the case of a certificate to
which subsection (2) applies, on the specified date;

(b) Enter in the index kept for this purpose in respect of a Liberian registered business
company to which a certificate has been issued under this paragraph the fact of the
issue of the certificate.

2 Notwithstanding section 1.4.6(d) of Chapter 1 of Part | of this Title, where, at the time of
making an application under section 70.306(1), the Liberian registered business company applying
for reedomiciliation has specified a date (in this section and section 70.309 referred to as “the
specified date”) no later than 12 months after the date of the making of the application as the date of
re-domiciliation, the certificateissued by the Registrar or the Deputy Registrar shall show the specified
date as the date of re-domiciliation.

3 A certificate given by the Registrar or the Deputy Registrar in accordance with subsection
(2) in respect of any Liberian registered business company shall be:

(@ Conclusive evidence that al the requirements of this Law in respect of that re-
domiciliation, and matters precedent and incidental thereto, have been complied with
and that the registered business company is authorized to be so re-domiciled under
the provisions of this section;

(b) Validfor aperiod of 12 months from the date of the issue of the certificate or, in the

case of a certificate to which subsection (2) applies, from the specified date, unless
endorsed in accordance with subsection (4).

§70.308. Effect of establishing domicilein another jurisdiction.

(D] With effect from the date of the issue of a certificate of re-domiciliation under section
70.307(1):

(8 Theregistered business company to which the certificate relates shall cease to be:

(i) A Liberian registered business company registered in Liberia under this Law;
and

(ii) A Liberian registered business company registered in Liberiafor the purpose of
any other Law;

(b) The memorandum and articles incorporation of the re-domiciled company (or other

instrument constituting or defining the constitution of the company), as amended by
the resolution or equivalent document establishing domicilein the other jurisdiction,
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are the memorandum and articles of incorporation of the re-domiciled company;

(c) Theproperty of every description and the business of the Liberian registered business
company are vested in the re-domiciled company;

(d) The re-domiciled company is liable for al of the claims, debts, liabilities and
obligations of the Liberian registered business company;

(e) No conviction, judgment, ruling, order, debt, liability or obligation due or to become
due and no cause existing against the Liberian registered business company or against
any member, director, officer or agent thereof is thereby released or impaired;

(f) No proceedings whether civil or criminal pending at the time of the issue by the
Registrar or the Deputy Registrar of the certificate of re-domiciliation by or against
the Liberian registered business company or against any member, director, officer or
agent thereof arethereby abated or discontinued, but the proceedings may be enforced,
prosecuted, settled or compromised by or against the re-domiciled company or against
the officer or agent thereof, as the case may be;

(g) Unless otherwise provided in the resolution of re-domiciliation filed in accordance
with section 70.306(1), the Liberian registered business company re-domiciling as a
re-domiciled company in another jurisdiction shall not be required to wind up its
affairs or pay itsliabilities and distribute its assets,

and there-domiciliation shall constitute acontinuation of the existence of there-domiciling registered
business company and shall not:

(h) Constitute a dissolution of the Liberian registered business company;
(i) Createanew legal entity; or

(k) Prejudice or affect the continuity of the re-domiciled company.

§70.309. Termination of registration.
(D) Where:
(8 At the date of the issue of a certificate of re-domiciliation or at any time thereafter
within a period of 12 months immediately following the date of the issue of that

certificate; or

(b) Inthecase of acertificate to which section 70.307(2) applies, at the specified date or
at any time thereafter within a period of 12 monthsimmediately following that date,

the Registrar or the Deputy Registrar is satisfied, by the service on him of acertificate of continuation

executed by the governing body of the re-domiciled company, that the registered business company
has become a company under the relevant provisions of the law in the jurisdiction specified in the
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certificate of re-domiciliation, he may endorse the certificate of re-domiciliation to the effect that
the registered business company isfrom the date of the endorsement to be deemed to be re-domiciled
and no longer registered in Liberia under this Law and that shall be the effective date of re-
domiciliation.

2 If, by a date 12 months immediately following the date of the issue of a certificate in
accordance with subsection (1) of section 70.307 or, in the case of a certificate to which subsection
(2) of that section applies, following the specified date, the Liberian registered business company
has not satisfied the Registrar or the Deputy Registrar that it has become a company under the
relevant provisions of the law in the jurisdiction to which it proposed to re-domicile, the Registrar
or the Deputy Registrar shall revoke the certificate issued under section 70.307(1) and:

(@ That certificate and any re-domiciliation under that section shall be of no further
force or effect; and

(b) The Liberian registered business company shall continue as a Liberian registered
business company in Liberia under the provisions of this Law.

§70.310. Index of registered business companies domiciled in another jurisdiction.

The Registrar shall maintain anindex of Liberian registered business companiesin respect of which
acertificate issued in accordance with section 70.307(1) isin force, or which has been endorsed in
accordance with section 70.309, and in that index shall record the name in which the registered

business company is re-domiciled in the other jurisdiction and whether the registered business
company has ceased to be registered under this Law

PART XI1I.

REREGISTRATION

§70.311. Reregistration of limited registered business company as unlimited.

@ Subject to the provisions of this section and section 70.312, aregistered business company
whichisregistered aslimited may be reregistered as unlimited in pursuance of an application in that
behalf complying with the requirements of this section.

2 A registered business company is precluded from reregistering under this section if itis
limited by virtue of registration under section 70.313.

3 A registered business company which has previously been reregistered as unlimited shall
not be reregistered under this section.

(@] An application under this section shall be:

(@ Inthe prescribed form; and
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(b) Signed by adirector or the secretary of the registered business company; and
(c) Delivered to the Registrar or the Deputy Registrar; and
(d) Accompanied by the documents specified in subsection (7).

5) An application under this section shall set out such alterations in the registered business
company’s memorandum as:

(@ Ifitistohaveashare capital, arerequisite to bring it (in substance and in form) into
conformity with the requirements of this Law with respect to the memorandum of a
registered business company to be formed as an unlimited company having a share
capital; or

(b) If itisnot to have a share capital, are requisite in the circumstances.
(6) The application under this section shall set out such alterations in the articles as:

(&) If theregistered business company isto have ashare capital, arereguisiteto bring the
articles (in substance and in form) into conformity with the requirements of thisLaw
with respect to the articles of a registered business company to be formed as an
unlimited company having a share capital; or

(b) If the registered business company is not to have a share capital, are requisite in the
circumstances.

@) The documents to be lodged under subsection (4)(d) with the Registrar or the Deputy
Registrar are:

(@ The prescribed form of assent to the registered business company being reregistered
as unlimited, subscribed by or on behalf of all the members of the registered business

company;
(b) A declaration made by the directors of the registered business company:

(i) That the persons by whom or on whose behalf the form of assent is subscribed
constitute the whole of the membership of the registered business company;
and

(ii)  If any of the membershave not subscribed that form themselves, that the directors
have taken all reasonable steps to satisfy themselves that each person who
subscribed it on behalf of a member was lawfully empowered so to do;

() A printed copy of the memorandum incorporating the aterationsin it set out in the
application;
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(d) A printed copy of the articlesincorporating the alterations set out in the application;
and

(e) Wheretheregistered businesscompany carriesonin or fromwithin Liberiaabusiness
whichisauthorized to carry on banking or insurance activities, evidence of the consent
of the competent authority under the relevant legislation to the registered business
company de-registering as a limited registered business company and registering as
an unlimited registered business company.

(8 For the purposes of this section:

(@ Subscription to the form of assent by the legal personal representative of a deceased
member of aregistered business company is deemed subscription by him;

(b) A trustee in bankruptcy of a member of a registered business company is, to the
exclusion of the latter, deemed to be a member of the registered business company.

§70.312. Certificate of reregistration under section 70.311.

D The Registrar or the Deputy Registrar shall retain the application and other documents
delivered to him under section 70.311 and shall:

(8 Register the memorandum and articles; and

(b) Issuetotheregistered business company acertificate of incorporation appropriate to
the status to be assumed by it by virtue of that section.

2 On the issue of the certificate referred to in subsection (1)(b):

(8 Thestatusof theregistered business company, by virtue of theissue, ischanged from
limited to unlimited; and

(b) The alterations in the memorandum set out in the application and any alteration to
the articles so set out take effect as if duly made by resolution of the registered
business company; and

(c) The provisions of this Law apply accordingly to the memorandum and articles as
altered.

3 Thecertificateissued under subsection (1)(b) isconclusive evidence that the requirements
of section 70.311 in respect of reregistration and of matters precedent and incidental to it have been
complied with, and that the registered business company was authorized to be reregistered under
this Law in pursuance of that section and was duly so registered.

(@] Where aregistered business company isissued with a certificate under subsection (1):

(8 Thecongtitution of the reregistered registered business company shall be that set out
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in the application made under section 70.311;

(b) Theproperty of every description and the business of the registered business company
continue to be vested in the reregistered registered business company;

(c) The reregistered registered business company continues to be liable for al of the
claims, debts, liabilities and obligations of the registered business company;

(d) No conviction, judgment, ruling, order, debt, liability or obligation due or to become
due and no cause existing against the registered business company or against any
member, director, officer or agent thereof is thereby released or impaired; and

(e) No proceedings whether civil or criminal pending at the time of the issue by the
Registrar or the Deputy Registrar of the certificate by or against the registered business
company or against any member, director, officer or agent thereof are thereby abated
or discontinued, but the proceedings may be enforced, prosecuted, settled or
compromised by or against the reregistered registered business company or against
the member, director, officer or agent thereof as the case may be;

(f) Unless otherwise provided in the application made under section 70.311, the
reregistered registered business company shall not be required to wind up its affairs
or pay itsliabilitiesand distributeits assets, and the reregistration shall not constitute
adissolution of such registered business company and shall constitute acontinuation
of the existence of the registered business company in the form of the reregistered
registered business company.

5) For the avoidance of doubt it is hereby declared that a registered business company

reregistered by virtue of section 70.311 is a continuation of that registered business company prior
tothat .

§70.313. Reregistration of unlimited registered business company as limited.

(@D} Subject to the provisions of this section and section 70.314, aregistered business company
which isregistered as unlimited may be reregistered as limited if:

(8 A specia resolution that it should be so reregistered is passed; and

(b) The requirements of this section are complied with in respect of the resolution and
otherwise.

2 A registered business company is precluded from reregistering under this section if it is
unlimited by virtue of registration under section 70.311.

3 The specia resolution referred to in subsection (1)(a) shall state whether the registered
business company is to be limited by shares or by guarantee and:

(8 Ifitistobelimited by shares, shall state what the share capital shall be and provide

171



for the making of such alterations:

(i) Inthe memorandum as are necessary to bring it (in substance and in form) into
conformity with the requirements of this Law with respect to the memorandum
of aregistered business company so limited; and

(ii) Inthearticles as are requisite in the circumstances;

(b) Ifitistobelimited by guarantee, shall provide for the making of such alterationsin
its memorandum and articles as are necessary to bring them (in substance and in
form) into conformity with the requirements of this Law with respect to the
memorandum and articles of a registered business company so limited.

@ The special resolution referred to in subsection (1)(a) is subject to section 70.120.

5) An application for the registered business company to be reregistered as limited, framed
inthe prescribed form and signed by adirector or by the secretary of the registered business company,
shall be delivered to the Registrar or the Deputy Registrar, together with the necessary documents
not earlier than the day on which the copy of the special resolution forwarded under section 70.120
isreceived by him.

(6) The documents required to be delivered to the Registrar or the Deputy Registrar for the
purposes of subsection (5) are:

(@ A printed copy of the memorandum as altered in pursuance of the special resolution;
(b) A printed copy of the articles so altered;

(c) Wheretheregistered business company carriesonin or fromwithin Liberiaabusiness
whichisauthorized to carry on banking or insurance activities, evidence of the consent
of the competent authority under the relevant legislation to the registered business
company de-registering asan unlimited registered business company and reregistering
as alimited registered business company; and

(d) Evidenceto the satisfaction of the Registrar or the Deputy Registrar that any mortgage
or other chargerecorded in respect of that company has been discharged in accordance
with this Law or the consent in writing of every registered mortgagee or chargee to
the de-registration of the registered business company as an unlimited registered
business company and reregistration as a limited registered business company has
been obtained.

§70.314. Certificate of reregistration under section 70.313.

(D] The Registrar or the Deputy Registrar shall retain the application and other documents
delivered to him under section 70.313 and shall issue to theregistered business company acertificate
of incorporation appropriate to the status to be assumed by it by virtue of that section.
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2 On the issue of the certificate under subsection (1):

(@

(b)

The status of the registered business company, by virtue of theissue, ischanged from
unlimited to limited; and

The dterations in the memorandum of the registered business company specified in
the special resolution and the alterations in, and additions to, the articles of the
registered business company so specified take effect.

3 The certificateissued under subsection (1) is conclusive evidence that the requirements of
section 70.313 in respect of reregistration and of matters precedent and incidental to it have been
complied with, and that the registered business company was authorized to be reregistered in
pursuance of that section and was duly so reregistered.

@ Where a registered business company is issued with a certificate under subsection (1):

(@

(b)

(©)

(d)

()

(f)

The constitution of the reregistered registered business company shall bethat set out
in the application made under section 70.313;

The property of every description and the business of the regi stered busi ness company
continue to be vested in the reregistered registered business company;

The reregistered registered business company continues to be liable for al of the
claims, debts, liabilities and obligations of the registered business company;

No conviction, judgment, ruling, order, debt, liability or obligation due or to become
due and no cause existing against the registered business company or against any
member, director, officer or agent thereof is thereby released or impaired;

No proceedings whether civil or criminal pending at the time of the issue by the
Registrar or the Deputy Registrar of the certificate by or against the registered business
company or against any member, director, officer or agent thereof are thereby abated
or discontinued, but the proceedings may be enforced, prosecuted, settled or
compromised by or against the reregistered registered business company or against
the member, director, officer or agent thereof as the case may be;

Unless otherwise provided in the application made under section 70.313, the
reregistered registered business company shall not be required to wind up its affairs
or pay itsliabilitiesand distributeits assets, and the reregistration shall not constitute
adissolution of such registered business company and shall constitute acontinuation
of the existence of the registered business company in the form of the reregistered
registered business company.

5) For the avoidance of doubt it is hereby declared that a registered business company
reregistered by virtue of section 70.313 is a continuation of that registered business company prior

to that .
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§70.315. Power of registered business company to provide for reserve share capital on
reregistration.

An unlimited registered business company having a share capital may, by its resolution for
reregistration as alimited registered business company in pursuance of this Law, do either or both
of the following things, namely:

(8 Increasethe nominal amount of its share capital by increasing the nominal amount of
each of its shares, but subject to the condition that no part of the increased capital
shall be capable of being called up except in the event and for the purposes of the
registered business company being wound up;

(b) Provide that a specified portion of its uncalled share capital shall not be capable of
being called up except in the event and for the purposes of the registered business
company being wound up.

§70.316. Reregistration of registered businesscompany limited by sharesasregistered business
company limited by guarantee and not having share capital.

(D] Subject to the provisions of this section and section 70.317, aregistered business company
whichisregistered aslimited by shares or aslimited by shares and by guarantee may be reregistered
as limited by guarantee and not having share capita if:

(@ A specia resolution that it should be so reregistered is passed by the vote of each
member entitled to receive notice of an extraordinary meeting of theregistered business
company; and

(b) The requirements of this section are complied with in respect of the resolution and
otherwise.

2 A registered business company is precluded from reregistering under this section if it is
limited by shares by virtue of registration under section 70.318.

3 The special resolution referred to in subsection (1)(a) shall state the share capital of the
registered business company and shall provide:

(@ Thatthetotal amount of the guarantee of the membersfrom timeto time shall not fall
below the amount of the share capital of the registered business company at the date
of the resolution; and

(b) For the making of such alterations:
(i) Inthe memorandum as are necessary to bring it (in substance and in form) into
conformity with the requirements of this Law with respect to the memorandum

of a registered business company limited by guarantee and not having share
capital; and
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(ii) Inthearticles as arerequisite in the circumstances.
(@] The special resolution referred to in subsection (1)(a) is subject to section 70.120.
5) An application for theregistered business company to bereregistered aslimited by guarantee
and not having share capital, framed in the prescribed form and signed by a director or by the
secretary of the registered business company, shall be delivered to the Registrar or the Deputy
Registrar, together with the necessary documents not earlier than the day on which the copy of the
special resolution forwarded under section 70.120 is received by him.

(6) The documents required to be delivered to the Registrar or the Deputy Registrar for the
purposes of subsection (5) are:

(@ A printed copy of the memorandum as altered in pursuance of the special resolution;

(b) A printed copy of the articles so altered;

(c) Wheretheregistered business company carrieson in or fromwithin Liberiaabusiness
whichisauthorized to carry on banking or insurance activities, evidence of the consent
of the competent authority under the relevant legislation to the registered business
company de-registering as a registered business company limited by shares and
reregistering as a registered business company limited by guarantee; and

(d) Evidenceto the satisfaction of the Registrar or the Deputy Registrar that any mortgage
or other charge recorded in respect of that registered business company has been
discharged in accordance with the Law.

@) A cancellation of sharesin pursuance of this section shall not be deemed to be areduction
of share capital within the meaning of this Law

(8 For the purposes of this section “share capital” shall include:
(@ The nominal value of the allotted shares of every class in the registered business
company, whether or not paid up and whether or not paid up in cash or otherwise;

and

(b) Any amount in the share premium account of the company.

§70.317. Certificate of reregistration under section 70.316.

D The Registrar shal retain the application and other documents delivered to him under
section 70.316 and shall issue to the registered business company a certificate of incorporation
appropriate to the status to be assumed by it by virtue of that section.

2 On the issue of the certificate under subsection (1):

(8 Thestatusof theregistered business company, by virtue of theissue, ischanged from
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(b)

limited by sharesor limited by shares and by guarantee, asthe case may be, to limited
by guarantee; and

The dterations in the memorandum of the registered business company specified in
the specia resolution and the alterations in, and additions to, the articles of the
registered business company so specified take effect.

3 The certificateissued under subsection (1) is conclusive evidence that the requirements of
section 70.316 in respect of reregistration and of matters precedent and incidental to it have been
complied with, and that the registered business company was authorized to be reregistered in
pursuance of that section and was duly so registered.

@ Where a registered business company is issued with a certificate under subsection (1):

(@

(b)

(©)

(d)

()

(f)

The constitution of the reregistered registered business company shall bethat set out
in the application made under section 70.316;

The property of every description and the business of the regi stered busi ness company
continue to be vested in the reregistered registered business company;

The reregistered registered business company continues to be liable for al of the
claims, debts, liabilities and obligations of the registered business company;

No conviction, judgment, ruling, order, debt, liability or obligation due or to become
due and no cause existing against the registered business company or against any
member, director, officer or agent thereof is thereby released or impaired;

No proceedings whether civil or criminal pending at the time of the issue by the
Registrar or the Deputy Registrar of the certificate by or against the registered business
company or against any member, director, officer or agent thereof are thereby abated
or discontinued, but the proceedings may be enforced, prosecuted, settled or
compromised by or against the reregistered registered business company or against
the member, director, officer or agent thereof as the case may be;

Unless otherwise provided in the application made under section 70.316, the
reregistered registered business company shall not be required to wind up its affairs
or pay itsliabilitiesand distributeits assets, and the reregistration shall not constitute
adissolution of such registered business company and shall constitute acontinuation
of the existence of the registered business company in the form of the reregistered
registered business company.

5) For the avoidance of doubt it is hereby declared that a registered business company
reregistered by virtue of section 70.316 and in respect of which a certificate has been issued under
subsection (1) is a continuation of that registered business company prior to that reregistration.
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§70.318. Reregistration of registered business company limited by guarantee and not having
share capital asregistered business company limited by shares.

(@D} Subject to the provisions of this section and section 70.319, aregistered business company
which is registered as limited by guarantee and not having share capital may be reregistered as
limited by shares if:

(8 A specia resolution that it should be so reregistered is passed; and

(b) The requirements of this section are complied with in respect of the resolution and
otherwise.

2 A registered business company is precluded from reregistering under this section if it is
limited by guarantee by virtue of registration under section 70.316.

3 The special resolution referred to in subsection (1)(a) shall state the total amount of the
guarantee of the members at the date of the resolution and shall provide:

(8 That theamount of the share capital of the reregistered registered business company
fromtimeto timeshall not fall below thetotal amount of the guarantee of the members
at the date of the resolution; and

(b) For the making of such alterations:

(i) Inthe memorandum as are necessary to bring it (in substance and in form) into
conformity with the requirements of this Law with respect to the memorandum
of aregistered business company limited by shares; and

(ii) Are requisite to bring the articles (in substance and in form) into conformity
with the requirements of this Law with respect to the articles of a registered
business company to beformed asalimited registered business company having

a share capital.
(@] The special resolution referred to in subsection (1)(a) is subject to section 70.120.
5) An application for theregistered business company to bereregistered aslimited by shares,

framed in the prescribed form and signed by adirector or by the secretary of the registered business
company, shall be delivered to the Registrar or the Deputy Registrar, together with the necessary
documents not earlier than the day on which the copy of the special resolution forwarded under
section 70.120 is received by him.

(6) The documents required to be delivered to the Registrar or the Deputy Registrar for the
purposes of subsection (5) are:

(8 A printed copy of the memorandum as altered in pursuance of the special resolution;

(b) A printed copy of the articles so altered; and
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(c) Wheretheregistered business company carrieson in or fromwithin Liberiaabusiness

whichisauthorized to carry on banking or insurance activities, evidence of the consent
of the competent authority under the relevant legislation to the registered business
company de-registering as a registered business company limited by guarantee and
reregistering as a registered business company limited by shares.

§70.319. Certificate of reregistration under section 70.318.

(D

(2)

©)

(4)

The Registrar shall retain the application and other documents delivered to him under
section 70.18 and shall issue to the registered business company a certificate of incorporation
appropriate to the status to be assumed by it by virtue of that section.

On the issue of the certificate under subsection (1):

(@

(b)

The status of the registered business company, by virtue of theissue, ischanged from
limited by guarantee to limited by shares; and

The dterations in the memorandum of the registered business company specified in
the special resolution and the alterations in, and additions to, the articles of the
registered business company so specified take effect.

The certificateissued under subsection (1) is conclusive evidence that the requirements of
section 70.318 in respect of reregistration and of matters precedent and incidental to it have been
complied with, and that the registered business company was authorized to be reregistered in
pursuance of that section and was duly so registered.

Where aregistered business company isissued with a certificate under subsection (1):

(@

(b)

(©)

(d)

(€)

The constitution of the reregistered registered business company shall bethat set out
in the application made under section 70.318;

Theproperty of every description and the business of the regi stered business company
continue to be vested in the reregistered registered business company;

The reregistered registered business company continues to be liable for al of its
claims, debts, liabilities and obligations of the registered business company;

No conviction, judgment, ruling, order, debt, liability or obligation due or to become
due and no cause existing against the registered business company or against any
member, director, officer or agent thereof is thereby released or impaired;

No proceedings whether civil or criminal pending at the time of the issue by the
Registrar or the Deputy Registrar of the certificate by or against the registered business
company or against any member, director, officer or agent thereof are thereby abated
or discontinued, but the proceedings may be enforced, prosecuted, settled or
compromised by or against the reregistered registered business company or against
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the member, director, officer or agent thereof as the case may be;

(f) Unless otherwise provided in the application made under section 70318, the
reregistered registered business company shall not be required to wind up its affairs
or pay itsliabilitiesand distributeits assets, and the reregistration shall not constitute
adissolution of such registered business company and shall constitute acontinuation
of the existence of the registered business company in the form of the reregistered
registered business company.

5) For the avoidance of doubt it is hereby declared that a registered business company
reregistered by virtue of section 70.318 and in respect of which a certificate has been issued under
subsection (1) is a continuation of that registered business company prior to that reregistration.

§70.320. De-registration of aregistered business company limited by shares or guarantee or
both on registration as a limited partner ship.

(@D} Subject to the provisions of this section and section 70.321, aregistered business company
which is registered as limited by shares or by guarantee or by shares and guarantee may be de-
registered on being registered as alimited partnership under Part 111 of thisTitle if:

(8 A specia resolution that it should be so de-registered is passed by the vote of each
member entitled to receive notice of an extraordinary meeting of theregistered business
company; and

(b) The requirements of this section are complied with in respect of the resolution and
otherwise.

2 The special resolution referred to in subsection (1)(a) shall state the share capital or the
total amount of the guarantee or both, as the case may be, of the registered business company and
shall provide:

(8 That thetotal amount of the capital of the limited partnership from timeto time shall
not fall below the amount of the share capital or the total amount of the guarantee or
thetotal of both, asthe case may be, of the registered business company at the date of
the resolution; and

(b) For the method of converting shares or membership or both, as the case may be, into
participation in the capital of the limited partnership, specifying which members
shall become the limited partners and which shall become the general partners and
the sum contributed to the capital of the limited partnership by each shareholder or
member or both, as the case may be; and

(c) For the making of such alterationsin the memorandum and articles as are necessary
to bring them (in substance and in form) into conformity with the requirements of
Part 111 of this Title as the limited partnership agreement.

3 The special resolution referred to in subsection (1)(a) is subject to section 70.120.
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(@] An application for the registered business company to be de-registered on registration
under Chapter I11 of this Title as alimited partnership, framed in the prescribed form and signed by
adirector or by the secretary of the registered business company, shall be delivered to the Registrar
or the Deputy Registrar, together with the necessary documents not earlier than the day on which
the copy of the special resolution forwarded under section 70.120 is received by him.

5) The documents required to be delivered to the Registrar or the Deputy Registrar for the
purposes of subsection (4) are:

(@ A printed copy of the memorandum and articles as altered in pursuance of the specia
resolution to be the limited partnership agreement containing the mattersrequired by
Part 111 of thisTitle;

(b) A certificate of good standing in respect of the registered business company issued
by the Registrar or the Deputy Registrar;

(c) Wheretheregistered business company carriesonin or fromwithin Liberiaabusiness
whichisauthorized to carry on banking or insurance activities, evidence of the consent
of the competent authority under the relevant legislation to the registered business
company de-registering under this Law and registering under Part |11 of this Title;

(d) Evidence to the satisfaction of the Registrar or the Deputy Registrar that no
proceedings for insolvency have been commenced against the registered business
company in Liberig;

(e) Evidenceto the satisfaction of the Registrar or the Deputy Registrar that any mortgage
or other charge recorded in respect of that registered business company has been
discharged in accordance with thisLaw or the consent in writing to the de-registration
of every registered mortgagee or chargee has been obtained.

(6) A cancellation of sharesin pursuance of this section shall not be deemed to be areduction
of share capital within the meaning of this Law.

@) For the purposes of this section “share capital” shall include:
(@ The nominal value of the allotted shares of every class in the registered business
company, whether or not paid up and whether or not paid up in cash or otherwise;

and

(b) Any amount in the share premium account of the registered business company.

§70.321. Certificate of de-registration under section 70.320.
D The Registrar or the Deputy Registrar shall retain the application and other documents

delivered to him under section 70.320 and, on being satisfied that the requirements of that section
are satisfied, de-register the body as a registered business company registered under this Law and
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issue to the company a certificate of de-registration and continuation for the purpose of registration
as alimited partnership on the date and at the time signified by the Registrar of Deeds as the date
and time at which the registration of the body under Part 11l of this Title shall occur and such
certificate shall be valid for a period of twelve months unless it is endorsed in accordance with
subsection (6).

2 On the issue of the certificate under subsection (1) the alterations in the memorandum of
theregistered business company specified in the special resolution and the alterationsin, and additions
to, the articles of the registered business company so specified take effect.

3 The certificateissued under subsection (1) is conclusive evidence that the requirements of
section 70.320 in respect of de-registration and of matters precedent and incidental to it have been
complied with, and that the registered business company was authorized to be de-registered in
pursuance of that section and was duly so de-registered.

(@] Where a registered business company is issued with a certificate under subsection (1):

(@ The constitution of the de-registered registered business company as a limited
partnership shall be that set out in the application made under section 70.320;

(b) The property of every description and the business of the de-registered registered
business company continue to be vested in the limited partnership;

(c) Thelimited partnership continuesto be liable for al of the claims, debts, liabilities
and obligations of the de-registered registered business company;

(d) No conviction, judgment, ruling, order, debt, liability or obligation due or to become
due and no cause existing against the de-registered registered business company or
against any member, director, officer or agent thereof isthereby released or impaired;
and

(e) No proceedings whether civil or criminal pending at the time of the issue by the
Registrar or the Deputy Registrar of the certificate by or against the de-registered
registered business company or against any member, director, officer or agent thereof
arethereby abated or discontinued, but the proceedings may be enforced, prosecuted,
settled or compromised by or against the limited partnership or against the member,
partner, officer or agent thereof as the case may be;

(f) Unless otherwise provided in the application made under section 70.320, the de-
registered registered business company shall not be required to wind up its affairs or
pay itsliabilities and distribute its assets, and the de-registration shall not constitute
adissolution of such de-registered registered business company and shall constitute
a continuation of the existence of the registered business company in the form of the
limited partnership.

5) Notwithstanding section 1.4.6(d) of Chapter 1 of Part | of this Title, where, at the time of
making an application under section 70.320, the registered business company applying for de-
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registration has specified a date (in this section referred to as “the specified dat€”) no later than 12
months after the date of the making of the application as the date of de-registration, the certificate
issued by the Registrar or the Deputy Registrar shall show the specified date as the date of de-
registration.

(6) A registered business company de-registered under this section may, within a period of
twelve months from the date of the issue of a certificate in accordance with subsection (1), or from
the specified date, file an instrument of continuation executed by an authorized officer or
representative of the limited partnership certifying:

(@ That the de-registered registered business company is continued as a limited
partnership under the relevant provisions of Part |11 of this Title;

(b) The effective date of the registration as a limited partnership,

and the Registrar or the Deputy Registrar shall file and retain such certificate in the record of the de-
registered registered business company and shall endorse the certificate i ssued under subsection (1)
to the effect that, with effect from the date and time of the endorsement the de-registered registered
business company is no longer organized under this Law, and where no such endorsement is made
within the period the certificate issued under subsection (1) shall lapse and be of no force or effect.

@) For the avoidance of doubt it is hereby declared that alimited partnership registered under
Part 111 of this Title as aresult of the procedures contained in section 70.320 and this section ison
the date and time referred to in subsection (6) a continuation of the undertaking of the registered
business company de-registered by virtue of those procedures.

§70.322. De-registration of a registered business company limited by shares or guarantee or
both on registration asa corporation.

(@D} Subject to the provisions of this section and section 70.323, aregistered business company
which is registered as limited by shares or by guarantee or by shares and guarantee may be de-
registered on being registered as a corporation under Part | of this Title if:

(& A specia resolution that it should be so de-registered is passed by the vote of each
member entitled to receive notice of an extraordinary meeting of theregistered business
company; and

(b) The requirements of this section are complied with in respect of the resolution and
otherwise.

2 The special resolution referred to in subsection (1)(a) shall state the share capital or the

total amount of the guarantee or both, as the case may be, of the registered business company and
snall provide:

(8 That thetotal amount of the capital of the corporation from timeto time shall not fall

below the amount of the share capital or the total amount of the guarantee or the total
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of both, as the case may be, of the registered business company at the date of the
resolution; and

(b) For the method of converting shares or membership or both, as the case may be, into
the share capital or membership of the corporation, or both, as the case may be; and

(c) For the making of such alterationsin the memorandum and articles as are necessary
to bring them (in substance and in form) into conformity with the requirements of
Part | of this Title as the articles of incorporation of the corporation.

3 The special resolution referred to in subsection (1)(a) is subject to section 70.120.

@ An application for the registered business company to be de-registered on registration
under Chapter | of this Title asacorporation, framed in the prescribed form and signed by adirector
or by the secretary of the registered business company, shall be delivered to the Registrar or the
Deputy Registrar, together with the necessary documents not earlier than the day on which the copy
of the special resolution forwarded under section 70.120 is received by him.

5) The documents required to be delivered to the Registrar or the Deputy Registrar for the
purposes of subsection (4) are:

(@ A printed copy of the memorandum and articles as altered in pursuance of the specia
resolution to be the articles of incorporation containing the matters required by Part
| of thisTitle;

(b) A certificate of good standing in respect of the registered business company issued
by the Registrar or the Deputy Registrar;

(c) Wheretheregistered business company carrieson in or fromwithin Liberiaabusiness
whichisauthorized to carry on banking or insurance activities, evidence of the consent
of the competent authority under the relevant legislation to the registered business
company de-registering under this Law and registering under Part | of this Title;

(d) Evidence to the satisfaction of the Registrar or the Deputy Registrar that no
proceedings for insolvency have been commenced against the registered business
company in Liberig;

(e) Evidenceto the satisfaction of the Registrar or the Deputy Registrar that any mortgage
or other charge recorded in respect of that registered business company has been
discharged in accordance with thisLaw or the consent in writing to the de-registration
of every registered mortgagee or chargee has been obtained.

(6) A cancellation of sharesin pursuance of this section shall not be deemed to be areduction
of share capital within the meaning of this Law.

@) For the purposes of this section “share capital” shall include:
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(@ The nominal value of the allotted shares of every class in the registered business
company, whether or not paid up and whether or not paid up in cash or otherwise;
and

(b) Any amount in the share premium account of the registered business company.

§70.323. Certificate of de-registration under section 322.

(D) The Registrar or the Deputy Registrar shall retain the application and other documents
delivered to him under section 70.322 and, on being satisfied that the requirements of that section
are satisfied, de-register the body as a registered business company registered under this Law and
issue to the company a certificate of de-registration and continuation for the purpose of registration
as acorporation on the date and at the time signified by the Registrar or the Deputy Registrar asthe
date and time at which the registration of the body under Part | of this Title shall occur and such
certificate shall be valid for a period of twelve months unless it is endorsed in accordance with
subsection (6).

2 On the issue of the certificate under subsection (1) the alterations in the memorandum of
theregistered business company specified in the special resolution and the alterationsin, and additions
to, the articles of the registered business company so specified take effect.

3 The certificateissued under subsection (1) is conclusive evidence that the requirements of
section 70.322 in respect of de-registration and of matters precedent and incidental to it have been
complied with, and that the registered business company was authorized to be de-registered in
pursuance of that section and was duly so de-registered.

4 Where aregistered business company isissued with a certificate under subsection (1):

(8 The consgtitution of the de-registered registered business company as a corporation
under Part | of this Title shall be that set out in the application made under section
70.322;

(b) The property of every description and the business of the de-registered registered
business company continue to be vested in the corporation;

(c) The corporation continues to be liable for al of the claims, debts, liabilities and
obligations of the de-registered registered business company;

(d) No conviction, judgment, ruling, order, debt, liability or obligation due or to become
due and no cause existing against the de-registered registered business company or
against any member, director, officer or agent thereof isthereby released or impaired;

(e) No proceedings whether civil or criminal pending at the time of the issue by the
Registrar or the Deputy Registrar of the certificate by or against the de-registered
registered business company or against any member, director, officer or agent thereof
arethereby abated or discontinued, but the proceedings may be enforced, prosecuted,
settled or compromised by or against the corporation or against the member, partner,
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officer or agent thereof as the case may be;

(f) Unlessotherwiseprovidedin application made under section 70.322, the de-registered
registered business company shall not be required to wind up its affairs or pay its
liabilities and distribute its assets, and the de-registration shall not constitute a
dissolution of such de-registered registered business company and shall constitute a
continuation of the existence of the registered business company in the form of the
corporation.

5) Notwithstanding section 1.4.6(d) of Chapter 1 of Part | of this Title, where, at the time of
making an application under section 70.322, the registered business company applying for de-
registration has specified a date (in this section referred to as “the specified date”) no later than 12
months after the date of the making of the application as the date of de-registration, the certificate
issued by the Registrar or the Deputy Registrar shall show the specified date as the date of de-
registration.

(6) A registered business company de-registered under this section may, within a period of
twelve months from the date of the issue of a certificate in accordance with subsection (1), or from
the specified date, file an instrument of continuation executed by an authorized officer or
representative of the corporation certifying:

(@ That the de-registered registered business company is continued as a corporation
under the relevant provisions of this Part | of this Title;

(b) The effective date of the registration as a corporation,

and the Registrar or the Deputy Registrar shall file and retain such certificate in the record of the de-
registered registered business company and shall endorse the certificate i ssued under subsection (1)
to the effect that, with effect from the date and time of the endorsement the de-registered registered
business company is no longer organized under this Law, and where no such endorsement is made
within the period the certificate issued under subsection (1) shall lapse and be of no force or effect.

@) For the avoidance of doubt it is hereby declared that a corporation registered under Part |
of this Title as aresult of the procedures contained in section 322 and this section is on the date and
timereferred to in subsection (6) acontinuation of the undertaking of the regi stered business company
de-registered by virtue of those procedures.

§70.324. De-registration of a registered business company limited by shares or guarantee or
both on registration asa limited liability company.

(@D} Subject to the provisions of this section and section 70.325, aregistered business company
which is registered as limited by shares or by guarantee or by shares and guarantee may be de-
registered on being registered as alimited liability company under Chapter 14 of this Title if:

(& A specia resolution that it should be so de-registered is passed by the vote of each

member entitled to receive notice of an extraordinary meeting of theregistered business
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company; and

(b) The requirements of this section are complied with in respect of the resolution and
otherwise.

2 The special resolution referred to in subsection (1)(a) shall state the share capital or the
total amount of the guarantee or both, as the case may be, of the registered business company and
shall provide:

(@ That thetotal amount of the contributionsto the participationsin the limited liability
company from timeto time shall not fall below the amount of the share capital or the
total amount of the guarantee or thetotal of both, asthe case may be, of the registered
business company at the date of the resolution; and

(b) For the method of converting shares or membership or both, as the case may be, into
contributions to the participations in the limited liability company; and

(c) For the making of such alterationsin the memorandum and articles as are hecessary
to bring them (in substance and in form) into conformity with the requirements of
Chapter 14 of thisTitle asthe management agreement of thelimited liability company.

3 The special resolution referred to in subsection (1)(a) is subject to section 70.120.

(@] An application for the registered business company to be de-registered on registration
under Chapter 14 of this Title as a limited liability company, framed in the prescribed form and
signed by adirector or by the secretary of the registered business company, shall be delivered to the
Registrar or the Deputy Registrar, together with the necessary documents not earlier than the day on
which the copy of the special resolution forwarded under section 70.120 is received by him.

5) The documents required to be delivered to the Registrar or the Deputy Registrar for the
purposes of subsection (4) are:

(@ A printed copy of the memorandum and articles as altered in pursuance of the specia
resol ution to be the management agreement containing the mattersrequired by Chapter
14 of this Title;

(b) A certificate of good standing in respect of the registered business company issued
by the Registrar or the Deputy Registrar;

(c) Wheretheregistered business company carriesonin or fromwithin Liberiaabusiness
whichisauthorized to carry on banking or insurance activities, evidence of the consent
of the competent authority under the relevant legislation to the registered business
company de-registering under thisLaw and registering under Chapter 14 of thisTitle;

(d) Evidence to the satisfaction of the Registrar or the Deputy Registrar that no

proceedings for insolvency have been commenced against the registered business
company in Liberig;
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(e) Evidenceto the satisfaction of the Registrar or the Deputy Registrar that any mortgage
or other charge recorded in respect of that registered business company has been
discharged in accordance with thisLaw or the consent in writing to the de-registration
of every registered mortgagee or chargee has been obtained.

(6) A cancellation of sharesin pursuance of this section shall not be deemed to be areduction
of share capital within the meaning of this Law.

@) For the purposes of this section “share capital” shall include:

(@ The nominal value of the allotted shares of every class in the registered business
company, whether or not paid up and whether or not paid up in cash or otherwise;
and

(b) Any amount in the share premium account of the registered business company.
§70.325. Certificate of de-registration under section 70.324.

(D) The Registrar or the Deputy Registrar shall retain the application and other documents
delivered to him under section 70.324 and, on being satisfied that the requirements of that section
are satisfied, de-register the body as a registered business company registered under this Law and
issue to the company a certificate of de-registration and continuation for the purpose of registration
as alimited liability company on the date and at the time signified by the Registrar or the Deputy
Registrar as the date and time at which the registration of the body under Chapter 14 of this Title
shall occur and such certificate shall be valid for a period of twelve months unlessit isendorsed in
accordance with subsection (6).

2 On the issue of the certificate under subsection (1) the alterations in the memorandum of
theregistered business company specified in the special resolution and the alterationsin, and additions
to, the articles of the registered business company so specified take effect.

3 The certificateissued under subsection (1) is conclusive evidence that the requirements of

section 70.324 in respect of de-registration and of matters precedent and incidental to it have been

complied with, and that the registered business company was authorized to be de-registered in

pursuance of that section and was duly so de-registered.

(@] Where aregistered business company is issued with a certificate under subsection (1):

(@ The management agreement of the de-registered registered business company as a

limited liability company under Chapter 14 of this Title shall be that set out in the
application made under section 70.324;

(b) The property of every description and the business of the de-registered registered
business company continue to be vested in the limited liability company;

() The limited liability company continues to be liable for al of the claims, debts,
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liabilities and obligations of the de-registered registered business company;

(d) No conviction, judgment, ruling, order, debt, liability or obligation due or to become
due and no cause existing against the de-registered registered business company or
against any member, director, officer or agent thereof isthereby released or impaired;

(e) No proceedings whether civil or criminal pending at the time of the issue by the
Registrar or the Deputy Registrar of the certificate by or against the de-registered
registered business company or against any member, director, officer or agent thereof
arethereby abated or discontinued, but the proceedings may be enforced, prosecuted,
settled or compromised by or against the limited liability company or against the
member, manager, officer or agent thereof as the case may be;

(f) Unless otherwise provided in the application made under section 70.324, the de-
registered registered business company shall not be required to wind up its affairs or
pay itsliabilities and distribute its assets, and the de-registration shall not constitute
adissolution of such de-registered registered business company and shall constitute
a continuation of the existence of the registered business company in the form of the
limited liability company.

5) Notwithstanding section 1.4.6(d) of Chapter 1 of Part | of this Title, where, at the time of
making an application under section 70.324, the registered business company applying for de-
registration has specified a date (in this section referred to as “the specified date”) no later than 12
months after the date of the making of the application as the date of de-registration, the certificate
issued by the Registrar or the Deputy Registrar shall show the specified date as the date of de-
registration.

(6) A registered business company de-registered under this section may, within a period of
twelve months from the date of the issue of a certificate in accordance with subsection (1), or from
the specified datefile an instrument of continuation executed by an authorized officer or representative
of the limited liability company certifying:

(@ That thede-registered registered business company iscontinued asalimited liability
company under the relevant provisions of this Chapter 14 of this Title;

(b) The effective date of the registration as alimited liability company,

and the Registrar or the Deputy Registrar shall file and retain such certificate in therecord of the de-
registered registered business company and shall endorse the certificate i ssued under subsection (1)
to the effect that, with effect from the date and time of the endorsement the de-registered registered
business company is no longer organized under this Law, and where no such endorsement is made
within the period the certificate issued under subsection (1) shall lapse and be of no force or effect.

@) For the avoidance of doubt it ishereby declared that alimited liability company registered
under Chapter 14 of this Title as a result of the procedures contained in section 70.324 and this
section is on the date and time referred to in subsection (6) a continuation of the undertaking of the
registered business company de-registered by virtue of those procedures.
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§70.326. De-registration of aregistered business company limited by shares or guarantee or
both on registration as a private foundation.

(@D} Subject to the provisions of this section and section 70.327, aregistered business company
which is registered as limited by shares or by guarantee or by shares and guarantee may be de-
registered on being registered as a private foundation under Chapter 60 of this Titleiif:

(8 A specia resolution that it should be so de-registered is passed by the vote of each
member entitled to receive notice of an extraordinary meeting of theregistered business
company; and

(b) The requirements of this section are complied with in respect of the resolution and
otherwise.

2 The special resolution referred to in subsection (1)(a) shall state the share capital or the
total amount of the guarantee or both, as the case may be, of the registered business company and
shall provide:

(8 That the total amount of the endowed assets of the private foundation from time to
time shall not fall below the amount of the share capital or the total amount of the
guarantee or thetotal of both, asthe case may be, of the registered business company
at the date of the resolution; and

(b) For the method of converting shares or membership or both, as the case may be, into
participations in the endowed assets of the private foundation; and

(c) For the making of such alterationsin the memorandum and articles as are necessary
to bring them (in substance and in form) into conformity with the requirements of the
Chapter 60 of thisTitle asthe memorandum of endowment and management articles,
if any, of the private foundation.

3 The special resolution referred to in subsection (1)(a) is subject to section 70.120.

(@] An application for the registered business company to be de-registered on registration
under Chapter 60 of this Title as a private foundation, framed in the prescribed form and signed by
adirector or by the secretary of the registered business company, shall be delivered to the Registrar
or the Deputy Registrar, together with the necessary documents not earlier than the day on which
the copy of the special resolution forwarded under section 70.120 is received by him.

5) The documents required to be delivered to the Registrar or the Deputy Registrar for the
purposes of subsection (4) are:

(8 A printed copy of the memorandum and articlesas altered in pursuance of the special
resolution to be the memorandum of endowment and management articles, if any,
containing the matters required by Chapter 60 of this Title, together with a copy of
the extract of particulars required by section 60.20;
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(b) A certificate of good standing in respect of the registered business company issued
by the Registrar or the Deputy Registrar;

(c) Wheretheregistered business company carriesonin or fromwithin Liberiaabusiness
whichisauthorized to carry on banking or insurance activities, evidence of the consent
of the competent authority under the relevant legislation to the registered business
company de-registering under thisLaw and registering under Chapter 60 of thisTitle;

(d) Evidence to the satisfaction of the Registrar or the Deputy Registrar that no
proceedings for insolvency have been commenced against the registered business
company in Liberig;

(e) Evidenceto the satisfaction of the Registrar or the Deputy Registrar that any mortgage
or other charge recorded in respect of that registered business company has been
discharged in accordance with thisLaw or the consent in writing to the de-registration
of every registered mortgagee or chargee has been obtained.

(6) A cancellation of sharesin pursuance of this section shall not be deemed to be areduction
of share capital within the meaning of this Law.

@) For the purposes of this section “share capital” shall include:

(@ The nominal value of the allotted shares of every class in the registered business
company, whether or not paid up and whether or not paid up in cash or otherwise;
and

(b) Any amount in the share premium account of the registered business company.

§70.327. Certificate of de-registration under section 326.

(D] The Registrar or the Deputy Registrar shall retain the application and other documents
delivered to him under section 326 (except the memorandum of endowment and management articles,
if any, referred to in subsection (5)(a), which shall be endorsed by him and returned to the registered
business company) and, on being satisfied that the requirements of section 70.326 are satisfied, de-
register the body asaregistered business company registered under thisLaw and issueto the company
acertificate of de-registration and continuation for the purpose of registration asaprivate foundation
on the date and at the time signified by the Registrar or the Deputy Registrar asthe date and time at
which the registration of the body under Chapter 60 of this Title shall occur and such certificate
shall bevalid for aperiod of twelve months unlessit is endorsed in accordance with subsection (6).

2 On the issue of the certificate under subsection (1) the alterations in the memorandum of
theregistered business company specified in the specia resolution and the alterationsin, and additions
to, the articles of the registered business company so specified take effect.

3 The certificateissued under subsection (1) is conclusive evidence that the requirements of

section 70.326 in respect of de-registration and of matters precedent and incidental to it have been
complied with, and that the registered business company was authorized to be de-registered in
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pursuance of that section and was duly so de-registered.
(@] Where a registered business company is issued with a certificate under subsection (1):

(@ The constitution of the de-registered registered business company as a private
foundation under Chapter 60 of this Title shall be that set out in the application made
under section 70.326;

(b) The property of every description and the business of the de-registered registered
business company continue to be vested in the private foundation;

(c) The private foundation continues to be liable for al of the claims, debts, liabilities
and obligations of the de-registered registered business company;

(d) No conviction, judgment, ruling, order, debt, liability or obligation due or to become
due and no cause existing against the de-registered registered business company or
against any member, director, officer or agent thereof isthereby released or impaired;

(e) No proceedings whether civil or criminal pending at the time of the issue by the
Registrar or the Deputy Registrar of the certificate by or against the de-registered
registered business company or against any member, director, officer or agent thereof
arethereby abated or discontinued, but the proceedings may be enforced, prosecuted,
settled or compromised by or against the private foundation or against an officer or
agent thereof as the case may be;

(f) Unless otherwise provided in the application made under section 70.326, the de-
registered registered business company shall not be required to wind up its affairs or
pay itsliabilities and distribute its assets, and the de-registration shall not constitute
adissolution of such de-registered registered business company and shall constitute
a continuation of the existence of the registered business company in the form of the
private foundation.

5) Notwithstanding section 1.4.6(d) of Chapter 1 of Part | of this Title, where, at the time of
making an application under section 70.326, the registered business company applying for de-
registration has specified a date (in this section referred to as “the specified date”) no later than 12
months after the date of the making of the application as the date of de-registration, the certificate
issued by the Registrar or the Deputy Registrar shall show the specified date as the date of de-
registration.

(6) A registered business company de-registered under this section may, within a period of
twelve months from the date of the issue of a certificate in accordance with subsection (1), file an
instrument of continuation executed by an authorized officer or representative of the private
foundation certifying:

(@ Thatthede-registered registered businesscompany is continued asaprivate foundation
under the relevant provisions of this Chapter 60 of this Title;
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(b) The effective date of the registration as a private foundation,

and the Registrar or the Deputy Registrar shall file and retain such certificate in therecord of the de-
registered registered business company and shall endorse the certificate i ssued under subsection (1)
to the effect that, with effect from the date and time of the endorsement the de-registered registered
business company is no longer organized under this Law, and where no such endorsement is made
within the period the certificate issued under subsection (1) shall lapse and be of no force or effect.

@) For the avoidance of doubt it is hereby declared that a private foundation registered under
Chapter 60 of this Title as aresult of the procedures contained in section 70.326 and this sectionis

on the date and time referred to in subsection (6) a continuation of the undertaking of the registered
business company de-registered by virtue of those procedures.

§70.328 Reregistration of another entity asregistered business company.

@ A limited partnership, a corporation, a limited liability company or a private foundation
registered and existing under the laws of Liberia (in this section referred to asa*legal entity”) may
reregister as aregistered business company under this Law.

2 Inthe event that alegal entity shall have resolved to reregister and continue asaregistered
business company, the legal entity shall file with the Registrar or the Deputy Registrar:

(@ A certificate setting out:

(i) The name of the legal entity, and if the name has been changed the name with
which the legal entity was formed, and the name, if different, under which
reregistration as a continued registered business company is sought;

(ii) The date of formation of the legal entity;

(iii) The date on which it is proposed to reregister;

(iv) That thede-registration and reregistration has been approved in accordance with
the relevant law and the constitution of the legal entity;

(v) The name and address of the registered agent in Liberia and evidence of
acceptance of the appointment by the registered agent; and

(vi) Thememorandum and articles of incorporation which areto be the memorandum
and articles of incorporation after reregistration;

(b) A copy of theresolution or other instrument of the legal entity made:
(i) Inaccordancewith the requirementsof therelevant law, that isto say, inthe case
of ainthe case of alimited partnership Part I11, in the case of a corporation Part

I, in the case of alimited liability company Chapter 14, in the case of a private
foundation Chapter 60;
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(i)

In accordance with its constitution; and

(iii) Intheform required in respect of the particular entity,

which shall specify:

(iv)

(v)

(vi)

That the entity shall be de-registered and reregistered as a registered business
company and specifying whether the registered business company will belimited
by shares or by guarantee, or by both, or will be unlimited;

The proposed name of the registered business company if different from the
present name of the entity;

The share capital or the total amount of the membership contributions or both,
as the case may be, of the registered business company;

(vii) That thetotal amount from timeto time of the capital or membership contributions

or the sum of both of the registered business company shall not fall below the
amount of the contributions of the limited partnership, or the share capital, or
members’ guarantee, or the sum of both, of the corporation, or the contributions
of the limited liability company, or the endowed capital of the foundation at the
date of the resolution;

(viii) The method of converting partnership interests, shareholder or membership

(ix)

(x)
(xi)

interests or both, membership interests or donor interests, as the case may be,
into shares or membership interests or both in the registered business company;

The rights attaching to the shareholdings or membership or both, as the case
may be, in the case of reregistration of:

(@) A limited partnership, in respect of the limited partners and the general
partners;

(bb) A corporation, in respect of the shareholders and members;

(cc) A limited liability company, in respect of the members and the manager;
(dd) A private foundation, in respect of the donors;

The arrangements for the election or appointment of directors;

The proposed memorandum and articles of incorporation after reregistration;

(xii) Such other provisions with respect to the proposed reregistration as, in the case

of:

(@) A limited partnership, the partners;
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(bb) A corporation, the members or the directors;
(cc) A limited liability company, the members or the manager;

(dd) A private foundation, the officers and, if required by the memorandum of
endowment or the management articles, the supervisory board,

consider necessary or desirable;

(c) A certificate of goodstanding in respect of the legal entity, or other evidence to the
satisfaction of the Registrar or the Deputy Registrar that the entity isin compliance
with requirements of the relevant law;

(d) Evidence to the satisfaction of the Registrar or the Deputy Registrar that no
proceedings for insolvency have been commenced against the legal entity,

and the provisions of section 1.4 of Chapter 1 of Part | of thisTitle shall apply with the variation that
execution shall be by any director, officer, partner, trustee or other person performing in relation to
that legal entity the function of an officer and duly authorized for this purpose.

3 The provisions of section 70.17 shall apply in respect of the name under which the legal
entity proposes to reregister and continue as a registered business company.

@ The Registrar or the Deputy Registrar shall, if he is satisfied that the requirements of this
section have been met, and that the legal entity is de-registered issue to the entity a certificate of
registration as aregistered business company as specified in the documents supplied in compliance
with subsection (2).

5) Notwithstanding section 1.4.6(d) of Chapter 1 of Part | of this Title, where, at the time of
making an application under this section, the entity applying for reregistration asaregistered business
company has specified a date (in this section referred to as “the specified date”) no later than 12
months after the date of the making of the application as the date of reregistration, the certificate
issued by the Registrar or the Deputy Registrar shall show the specified date as the date of
reregistration.

(6) A certificate given by the Registrar or the Deputy Registrar in accordance with subsection
(4) in respect of any reregistered and continued registered business company shall be:

(@ Conclusive evidence that all the requirements of this Law in respect of that
reregistration and continuation and matters precedent and incidental thereto have
been complied with and that the registered business company is aregistered business
company authorized to be so reregistered and continued and is reregistered and
continued under the provisions of this section; and

(b) Validfor aperiod of twelve monthsfrom the date of issue or from the specified date,
as the case may be, unless endorsed in accordance with subsection (9).
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@) With effect from the date of the issue of a certificate of registration under subsection (4):

(@

(b)

(©)

(d)

()

(f)

The registered business company to which the certificate relates:

(i) Isaregistered business company registered and continued and deemed to be
incorporated in Liberiaunder this Law and having asits existence date the date
on which it was first formed; and

(ii) Shall be aregistered business company incorporated in Liberiafor the purpose
of any other Law;

The property of every description and the business of the legal entity, isvested in the
registered business company;

The registered business company isliable for al of the claims, debts, liabilities and
obligations of the legal entity;

No conviction, judgment, ruling, order, debt, liability or obligation due or to become
due and no cause existing against the legal entity or against any member, partner,
manager, officer or agent thereof is thereby released or impaired;

No proceedings whether civil or criminal pending at the time of the issue by the
Registrar or the Deputy Registrar of the certificate of registration and continuation
by or against the legal entity or against any member, partner, manager, officer or
agent thereof arethereby abated or discontinued, but the proceedings may be enforced,
prosecuted, settled or compromised by or against the regi stered business company or
against the member, partner, manager, officer or agent thereof as the case may be;

Unless otherwise provided in the resolution of reregistration adopted in accordance
with subsection (2), the legal entity reregistering as the registered business company
shall not be required to wind up its affairs or pay its liabilities and distribute its
assets, and the reregistration shall not constitute adissolution of such legal entity and
shall constitute a continuation of the existence of the converting legal entity in the
form of the registered business company.

(8 If, at the time of the issue by the Registrar or the Deputy Registrar of the certificate of
registration and continuation, any provisions of the memorandum or the articles of incorporation of
the reregistered and continued registered business company do not, in any respect, accord with this

Law:

(@

(b)

The constitution of the legal entity shall continue to govern the registered business
company until the memorandum and articles complying with thisLaw arein effect or
until the expiration of a period of twelve months immediately following the date of
the issue of that certificate, whichever is the sooner;

Any provisions of the constitution of thelegal entity that arein any respect in conflict
with thisLaw ceaseto govern the registered business company when amemorandum
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and articles of incorporation in accordance with this Law are in effect;

(c) Theregistered business company shall give effect to articles of incorporation as may
be necessary to accord with this Law within a period which is not later than twelve
months immediately following the date of the issue of that certificate.

9 Where, at thetime of issue of acertificate of registration and continuation, or at the specified
date, or at any timethereafter within aperiod of twelve months, the Registrar or the Deputy Registrar
is satisfied that:

(@ Theregistered business company has ceased to be alegal entity under the provisions
of the relevant law; and

(b) The memorandum and articles of incorporation accord in all respects with this Law
and the objects of the registered business company,

he may, on the application of the registered business company to whom the certificate has been
issued, endorse that certificate to the effect that the registered business company isfrom that date to
be deemed to be incorporated in Liberia under this Law and that shall be the effective date of
reregistration and continuation.

(20 If, by adate twelve months after the date on which the Registrar or the Deputy Registrar
issued acertificate under subsection (4), or after the specified date, asthe case may be, theregistered
business company has not satisfied the Registrar or the Deputy Registrar that the registered business
company has ceased to be alegal entity under the statutory provisions from which it purported to
de-register, the Registrar or the Deputy Registrar may revoke the registration and continuation as a
registered business company of the legal entity and the certificate issued under subsection (4) shall
be of no further force or effect.

(12) Nothing in this section shall operate to:
(@ Createanew legal entity; or

(b) Prejudice or affect the continuation of the legal entity as the registered business
company.

§70.329. Index of registered business companies de-registered on registration as another
registered entity.

The Registrar shall maintain anindex of registered business companiesin respect of which acertificate
issued in accordance with section 70.321, 70.323, 70.325 or 70.327 isin force, or which has been
endorsed in accordance with those sections, and in that index shall record the name in which the
registered business company is registered as another registered entity and address for service asthat
other entity and whether the registered business company has ceased to be registered under this
Law.
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PART XII1.

RECTIFICATION OF REGISTER

§70.330. Interpretation.
In this Part, unless the context shall otherwise require:
“Register” meansaregister provided for in thisLaw and in respect of which an application

for rectification has been made or the Registrar or the Deputy Registrar proposesto make
arectification.

§70.331. Application for rectification.

(D) A person in respect of which an entry in aregister:
(@ Hasbeen omitted;
(b) Isincorrect; or
(c) Hasbeenincludedin error,

may apply, in the form prescribed by the Registrar or the Deputy Registrar, to the Registrar or the
Deputy Registrar for rectification of the register.

2 An application made under subsection (1) shall be accompanied by a statement of the
applicant’s interest in the matter, the facts on which the application is based and the relief sought.

3 The Registrar or the Deputy Registrar may, in his discretion, require that a person making
an application under subsection (1), give notice of that application (including the statement of interest,
thefacts on which the application is based and the relief sought) to such other person asthe Registrar
or the Deputy Registrar may specify, being a person who appears to the Registrar or the Deputy
Registrar to be concerned or to have an interest.

@ An application for rectification of a register may be made by a person other than the
person in respect of whom the entry:

(@ Hasbeen omitted;
(b) Isincorrect; or
(c) Hasbeenincludedin error,

and the requirements of subsection (2) shall apply to such an application:
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Provided that such an application shall not be considered by the Registrar or the Deputy Registrar
unless heis satisfied that the person by whom the application was made has an interest, and for this
purpose the Registrar or the Deputy Registrar may require the applicant to furnish such information
as, inthediscretion of the Registrar or the Deputy Registrar, is necessary to ascertain whether or not
the person has an interest.

5) Where an application is made under subsection (4), the Registrar or the Deputy Registrar
shall require the applicant to give natice of the application (including the statement of interest, the
facts on which the application is based and the relief sought) to the person in respect of which
rectification of the entry (or insertion or omission of the entry, asthe case may be,) in theregister is
sought, and the Regiistrar or the Deputy Registrar may require that that information be given to such
other persons as the Registrar or the Deputy Registrar may specify.

§70.332. Initiation of rectification procedure by the Registrar or the Deputy Registrar.

(D) The Registrar may, without an application having been made under section 70.331, rectify
the register where, in hisview, an entry:

(@ Hasbeen omitted;

(b) Isincorrect; or

(c) Hasbeenincludedin error.
2 Where the Registrar or the Deputy Registrar, in exercise of his powers under subsection
(1), proposes to rectify the register, he shall give notice of hisintention to the person in respect of
whose entry the rectification isto be made and to such other persons, if any, as, in the discretion of
the Registrar or the Deputy Registrar, the Registrar or the Deputy Registrar considers have aninterest

or are concerned.

3 A noticeunder subsection (2) shall include the facts on which the Registrar’s or the Deputy
Registrar’sintention to rectify is based and the rectification he proposes to make.

4 The Registrar or the Deputy Registrar may apply to the court for rectification of theregister
and in relation to such an application, the provisions of section 70.335 shall apply.

§70.333. Representationsto be taken into account.

(@D} Where, in accordance with subsection (3) or (5) of section 70.331 or section 70.332(2)
notice of an application or of an intention, as the case may be, has been given, the Registrar or the
Deputy Registrar shall not, for a period of one month after the notice (or, in the case of more than
one notice, the last notice) has been served, rectify the register.

2 The registrar shall take into account any representations made within the period of one
month specified in subsection (1) in deciding whether or not to exercise his discretion under section
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70.334 or 70.335:

Provided that the Registrar or the Deputy Registrar shall not take into account any representation so
made unless, in hisdiscretion, heis satisfied that the person by whom that representation was made,
has an interest or is concerned.

§70.334. Rectification.

(D) Wherethe Registrar is satisfied that there has been an error of the kind specified in section
70.331(1) and that it would be appropriate for him to rectify the register, he may do so by making an
entry therein or varying or deleting an entry therein, and may do so from a current date or from such
date past or present as shall appear to the Registrar or the Deputy Registrar appropriate having
regard to the circumstances of the case.

2 Where the Registrar or the Deputy Registrar has decided in accordance with subsection
(2) to rectify the register, he shall:

() Rectify the register showing therein the date from which the rectification shall take
effect and the date of the rectification;

(b) Notify any person by whom an application was made under section 70.331,

(c) Notify any other person who in the opinion of the Registrar or the Deputy Registrar
has an interest or is concerned.

§70.335. Application to the court.

(D] Where an application for rectification of aregister has been made under section 70.331,
the Registrar or the Deputy Registrar may, in his discretion, refuse to consider the application and
require that the person by whom the application was made apply to the court for an order for
rectification.

2 The court may, on an application under subsection (1), refuse the application or order the
register to be rectified by the making of an entry therein or the variation or deletion of any entry
therein.

3 In any proceedings under this section the court may determine any question which may be
necessary or expedient to decide in connection with the rectification of the register.

(@] The Registrar or the Deputy Registrar shall be entitled to appear and be heard on any
application under this section.

5) Any order made by the court under this section shall direct that notice of the order shall be

served on the Registrar or the Deputy Registrar in the prescribed manner and the Registrar or the
Deputy Registrar shall, on receipt of the naotice, rectify the register accordingly.

199



870.336. Effect of rectification.

(D] Where, asthe result of adecision under section 70.334 or an order under section 70.335 a
register is rectified, except as is provided for in subsection (2), the entry, as rectified, shall be
deemed to have taken effect on the date from which the rectification is shown in the register to be
effective, and to have been made correctly or not to have been made, as the case may be.

2 No person who has obtained in respect of an entry which is subsequently rectified in the
register acertified copy or extract or certificatein respect of that entry prior to the date of rectification,
shall be affected in respect of that copy extract or certification by the rectification.

PART XIV.

MISCELLANEOUS

§70.337. Notice.

(D] Where there is provision in this Law for the service of notice on any person, the notice
shall be in writing and may be served in person, by post, by fax or electronically.

2 In respect of service:

(8 In person, the date of service shall be the date on which the notice was deposited at
the address last notified to the secretary of a registered business company by the
person entitled to receive service as his address for service or, where no address has
been so notified, the last known address of that person for the receipt of written
communications;

(b) By pogt, the date of service shall be the date one week after the date on which the
notice was posted and service shall be at the address last notified to the secretary of
aregistered business company by the person entitled to receive service ashisaddress
for service or, where no address has been so notified, the last known address of that
person for the receipt of written communications;

(c) By fax or eectronic means, the date of service shall be the date of transmission
recorded by the transmitter and the address shall be the fax number or electronic
address last notified to the secretary of aregistered business company by the person
entitled to receive service as his number or address for receipt of fax or electronic
communications.

3 The provisions of Chapter 3 of Part | of this Title shall apply mutatis mutandis to the
service of process on aregistered business company.
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§70.338. Power of Registrar or Deputy Registrar to prescribe.

(D) The Registrar or the Deputy Registrar may prescribe anything, other than a matter falling
within subsection (2), required or permitted by this Law to be prescribed, and, without prejudice to
the generality of the foregoing, may:

(@ Amend the Schedule;

(b) Provide for such other matters as are reasonably necessary for or incidenta to the
due administration of this Law,

and may make different provisions in respect of different matters and may make such transitional
provisions as the Registrar or the Deputy Registrar may determine.

2 Where by this Law any person is required to:

(@ Make an application;

(b) Deliver adocument;

(c) Provide an extract;

(d) Confirm or certify any information,
to the Registrar or the Deputy Registrar he shall, subject to the provisions of this Law, do soin a
form and, where appropriate, on aform prescribed for the purpose by the Registrar or the Deputy
Registrar.
3 Subject to the provisions of thisLaw, any certificate or other document to beissued by the

Registrar or the Deputy Registrar shall be in a form prescribed by the Registrar or the Deputy
Registrar.
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SCHEDULE.
Sections 70.2, 70.10, 70.13 and 70.116

TABLEA

REGULATIONS FOR MANAGEMENT OF A REGISTERED
BUSINESS COMPANY LIMITED BY SHARES.

Preliminary.
1.(1) Intheseregulations:
“The Law” means the Registered Business Companies Law.

2 When any provision of the Law isreferred to, thereferenceisto that provision asmodified
by any statute for the time being in force.

3 Unless the context otherwise requires, expressions defined in the Law or any statutory
maodification thereof inforce at the date at which these regul ations become binding on the registered
business company, shall have the meanings so defined.

Shares.

2. Subject to the provisions, if any, in that behalf of the memorandum of association, and
without prejudice to any special rights previously conferred on the holders of existing shares, any
share may beissued with such preferred, deferred or other special rights, or such restrictions, whether
inregard to dividend, voting, return of share capita or otherwise, asthe registered business company
may from time to time by special resolution determine, and any preference share may, with the
sanction of a special resolution, be issued on the terms that it is, or at the option of the registered
business company isliable, to be redeemed.

3. If at any timethe share capital isdivided into different classes of shares, therights attached
to any class (unless otherwise provided by the terms of issue of the shares of that class) may be
varied with the consent in writing of the holders of three-fourths of theissued shares of that class, or
with the sanction of an extraordinary resolution passed at a separate general meeting of the holders
of the shares of the class. To every such separate general meeting the provisions of these regulations
relating to general meetings shall mutatis mutandis apply, but so that the necessary quorum shall,
except in the case of a single shareholder registered business company, be two persons at |east
holding or representing by proxy one-third of the issued shares of the class and that any holder of
shares of the class present in person or by proxy may demand a poll.

4, Every person whose nameisentered asamember in theregister of members shall, without

payment, be entitled to a certificate under the seal of the registered business company or signed by
the authorized signatories specifying the share or sharesheld by him and the amount paid up thereon,
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provided that in respect of a share or shares held jointly by several persons the registered business
company shall not be bound to issue more than one certificate, and delivery of a certificate for a
share to one of several joint holders shall be sufficient delivery to al.

5. If ashare certificate is defaced, lost or destroyed, it may be renewed on payment of such
fee, if any, and on such terms, if any, asto evidence and indemnity, as the directors think fit.

6. No part of the finds of the registered business company shall directly or indirectly be
employed in the purchase of, or in loans upon the security of, the registered business company’s
shares, but nothing in this regulation shall prohibit transactions mentioned in the proviso to section
70.39(1) of the Law.

Lien.

7. The registered business company shall have alien on every share (not being a fully-paid
share) for all moneys (whether presently payable or not) called or payable at afixed timein respect
of that share, and the registered business company shall also have alien on all shares (other than
fully-paid shares) standing registered in the name of asingle person for all moneys presently payable
by him or his estate to the registered business company; but the directors may at any time declare
any share to be wholly or in part exempt from the provisions of this regulation. The registered
business company’s lien, if any, on a share shall extend to all dividends payable thereon.

8. The registered business company may sell, in such manner as the directors think fit, any
shares on which the registered business company has a lien but no sale shall be made unless some
sum in respect of which thelien existsis presently payable, nor until the expiration of fourteen days
after a notice in writing, stating and demanding payment of such part of the amount in respect of
which the lien exists as is presently payable, has been given to the registered holder for the time
being of the share, or the person entitled thereto by reason of his death or bankruptcy.

9. For giving effect to any such sale the directors may authorize some person to transfer the
shares sold to the purchaser thereof. The purchaser shall be registered as the holder of the shares
comprised in any such transfer and he shall not be bound to see to the application of the purchase
money, nor shall histitleto the shares be affected by any irregularity or invalidity in the proceedings
in reference to the sale.

10. The proceeds of the sale shall be received by the registered business company and applied
in payment of such part of the amount in respect of which thelien existsasis presently payable, and
the residue shall (subject to a like lien for sums not presently payable as existed upon the shares
prior to the sale) be paid to the person entitled to the shares at the date of the sale.

Calls on Shares.

11. The directors may from time to time make calls upon the members in respect of any
moneys unpaid on their shares provided that no call shall exceed one-fourth of the nominal amount
of the share, or be payabl e at |ess than one month from the last call; and each member shall (subject
toreceiving at least fourteen days’ notice specifying thetime or timesof payment) pay to theregistered
business company at the time or times so specified the amount called on his shares.
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12. The joint holders of a share shall be jointly and severally liable to pay al calsin respect
thereof.

13. If asum called in respect of ashareisnot paid before or on the day appointed for payment
thereof, the person from whom the sum is due shall pay interest upon the sum at the rate of five per
cent per annum from the day appointed for the payment thereof to the time of the actual payment,
but the directors shall be at liberty to waive payment of that interest wholly or in part.

14. The provisions of these regulations asto the liability of joint holders and asto payment of
interest shall apply in the case of non-payment of any sum which, by the terms of issue of a share,
becomes payable at a fixed time, whether on account of the amount of the share, or by way of
premium, asif the same had become payable by virtue of acall duly made and natified.

15. The directors may make arrangements on the issue of shares for difference between the
holders in the amount of callsto be paid and in times of payment.

16. Thedirectors may, if they think fit, receive from any member willing to advance the same
all or any part of the moneys uncalled and unpaid upon any shares held by him; and upon all or any
of the moneys so advanced may (until the same would, but for such advance, become presently
payable) pay interest at such rate (not exceeding, without the sanction of the registered business
company in general meeting, six per cent (6%)) as may be agreed upon between the member paying
the sum in advance and the directors.

Transfer and Transmission of shares.
17. Theinstrument of transfer of any share shall be executed by or on behalf of the transferor
and transferee, and the transferor shall be deemed to remain a holder of the share until the name of

the transferee is entered in the register of members in respect thereof.

18. Shares shall be transferred in the following form, or in any usual or common form which
the directors shall approve:

“1,A.B., of , in consideration of the sum of , paid to
me, by C. D. of (hereinafter called ‘ the said transferee’) do hereby transfer
to the said transferee the share [or shares] numbered inthe undertaking called

the Registered Business Company Limited, to hold unto the said transferee, subject to the
several conditions on which | hold the same: and |, the said transferee, do hereby agreeto
take the said share [or shares] subject to the conditions aforesaid. As witness our hands

the day of 20
Witness to the signatures of etc.”
19. The directors may declineto register any transfer of shares, not being fully paid shares, to

a person of whom they do not approve, and may also decline to register any transfer of shares on
which the registered business company hasalien. Thedirectors may also suspend the registration of
transfers during the fourteen daysimmediately preceding the ordinary general meeting in each year.
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The directors may decline to recognize any instrument of transfer unless the instrument of transfer
is accompanied by the certificate of the shares to which it relates, and such other evidence as the
directors may reasonably require to show the right of the transferor to make the transfer.

If the directors refuse to register atransfer of any shares, they shall within one month after the date
on which the transfer was delivered to the registered business company send to the transferee notice
of the refusal.

20. The legal personal representatives of a deceased sole holder of a share shall be the only
persons recognized by the registered business company as having any title to the share. In the case
of a share registered in the names of two or more holders, the survivors or survivor, or the legal
personal representatives of the deceased survivor, shall be the only persons recognized by the
registered business company as having any title to the share.

21, Any person becoming entitled to a share in consequence of the death or bankruptcy of a
member shall, upon such evidence being produced as may from timeto time be properly required by
the directors, have theright, either to be registered as a member in respect of the share or, instead of
being registered himself, to make such transfer of the share as the deceased or bankrupt person
could have made; but the directors shall, in either case, have the same right to decline or suspend
registration asthey would have had in the case of atransfer of the share by the deceased or bankrupt
person before the death or bankruptcy.

22, A person becoming entitled to a share by reason of the death or bankruptcy of the holder
shall be entitled to the same dividends and other advantagesto which hewould be entitled if hewere
the registered holder of the share, except that he shall not, before being registered as a member in
respect of the share, be entitled in respect of it to exercise any right conferred by membership in
relation to meetings of the registered business company.

Forfeiture of Shares.

23. If amember failsto pay any call or installment of acall on the day appointed for payment
thereof, the directors may, at any timethereafter during such timeasany part of such call or installment
remains unpaid, serve a notice on him requiring payment of so much of the call or installment asis
unpaid, together with any interest which may have accrued.

24, The notice shall name afurther day (not earlier than the expiration of fourteen days from
the date of the notice) on or before which the payment required by the noticeisto be made, and shall
state that in the event of non—payment at or before the time appointed the sharesin respect of which
the call was made will be liable to be forfeited.

25. If the requirements of any such notice as aforesaid are not complied with, any share in
respect of which the notice has been given may at any time thereafter, before the payment required
by the notice has been made, be forfeited by aresolution of the directors to that effect.

26. A forfeited share may be sold or otherwise disposed of on such terms and in such manner

asthedirectorsthink fit, and at any time before asale or disposition the forfeiture may be cancelled
on such terms as the directors think fit.
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27. A person whose shares have been forfeited shall cease to be a member in respect of the
forfeited shares, but shall, notwithstanding, remain liable to pay to the registered business company
all moneyswhich at the date of forfeiture, were presently payable by him to the registered business
company in respect of the shares, but his liability shall cease if and when the registered business
company receive payment in full of the nominal amount of the shares.

28. A statutory declaration in writing that the declarant is adirector of the registered business
company, and that a share in the registered business company has been duly forfeited on a date
stated in the declaration, shall be conclusive evidence of thefactstherein stated asagainst all persons
claiming to be entitled to the share. The registered business company may receive the consideration,
if any, given for the share on any sale or disposition thereof and may execute atransfer of the share
in favor of the person to whom the shareis sold or disposed of and he shall thereupon be registered
asthe holder of the share, and shall not be bound to see to the application of the purchase money, if
any, nor shall histitleto the share be affected by any irregularity or invalidity in the proceedingsin
reference to the forfeiture, sale or disposal of the share.

29. The provisions of these regulations asto forfeiture shall apply in the case of non-payment
of any sum which, by the terms of issue of a share, becomes payable at a fixed time, whether on
account of the amount of the share, or by way of premium, asif the same had been payable by virtue
of acall duly made and notified.

Conversion of shares into Sock.

30. The company may by ordinary resolution convert any paid-up shares into stock and
reconvert any stock into paid-up shares of any denomination.

31 The holders of stock may transfer the same, or any part thereof, in the same manner, and
subject to the same regulations, as, and subject to which, the shares from which the stock arose
might previously to conversion have been transferred, or asnear thereto as circumstances admit; but
the directors may from time to time fix the minimum amount of stock transferable, and restrict or
forbid the transfer of fractions of that minimum, but the minimum shall not exceed the nominal
amount of the shares from which the stock arose.

32. The holders of stock shall, according to the amount of the stock held by them, have the
same rights, privileges and advantages as regards dividends, voting at meetings of the registered
business company, and other matters as if they held the shares from which the stock arose, but no
such privilege or advantage (except participationin the dividendsand profits of the registered business
company) shall be conferred by any such aliquot part of stock as would not, if existing in shares,
have conferred that privilege or advantage.

33. Such of the regulations of the registered business company as are applicable to paid-up
shares shall apply to stock, and the words “share” and “shareholder” therein shall include “ stock”
and “stockholder.”

Alteration of Capital.

34. The registered business company may from time to time by ordinary resolution increase
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the share capital by such sum, to be divided into shares of such amount, as the resolution shall
prescribe.

35. Subject to any direction to the contrary that may be given by theregistered business company
in general meeting, all new shares shall, before issue, be offered to such persons as at the date of the
offer are entitled to receive notices from the registered business company of general meetings in
proportion, as nearly asthe circumstances admit, to the amount of the existing shares to which they
are entitled. The offer shall be made by notice specifying the number of shares offered, and limiting
atimewithin which the offer, if not accepted, will be deemed to be declined, and after the expiration
of that time, or on the receipt of an intimation from the person to whom the offer is made that he
declines to accept the shares offered, the directors may dispose of those shares in such manner as
they think most beneficial to theregistered business company. Thedirectors may likewise so dispose
of any new shareswhich (by reason of theratio, which the new shares bear to shares held by persons
entitled to an offer of new shares) cannot, in the opinion of the directors, be conveniently offered
under this regulation.

36. The new shares shall be subject to the same provisions with reference to the payment of
calls, lien, transfer, transmission, forfeiture and otherwise as the sharesin the original share capital.

37. The registered business company may by ordinary resolution:

(@ Consolidate and divide al or any of its share capital into shares of larger amount
than its existing shares;

(b) Sub-divideits existing shares, or any of them, into shares of smaller amount thanis
fixed by the memorandum of association subject, nevertheless, to the provisions of
section 70.63(1)(d) of the Law;

() Cancd any shareswhich, at the date of the passing of the resolution, have not been
taken or agreed to be taken by any person.

38. The registered business company may by special resolution reduce its share capital and
any capital redemption reserve fund in any manner and with, and subject to, any incident authorized,
and consent required, by law.

General Mestings.

39. A general meeting shall be held once in every calendar year at such time (not being more
than fifteen months after the holding of the last preceding general meeting) and place as may be
prescribed by the registered business company in general meeting, or, in default, at such timein the
third month following that in which the anniversary of the registered business company’sincorporation
occurs, and at such place, as the directors shall appoint. In default of a general meeting being so
held, ageneral meeting shall be held in the month next following and, except in the case of asingle
sharehol der registered business company, may be convened by any two membersin the same manner
as nearly as possible as that in which meetings are to be convened by the directors.

40. The above-mentioned general meetings shall be called ordinary general meetings; all other
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general meetings shall be called extraordinary general meetings.

41. The directors may, whenever they think fit, convene an extraordinary general meeting,
and extraordinary general meetings shall also be convened on such requisition, or in default, may be
convened by such requisitionists, as provided by section 70.115 of the Law.

Notice of General Meetings.

42. Subject to the provisions of section 70.118(2) of the Law relating to special resolutions,
seven days' notice at the least (exclusive of the day on which the notice is served or deemed to be
served, but inclusive of the day for which noticeis given) specifying the place, the day and the hour
of meeting and, in case of specia business, the general nature of that business shall be given in
manner hereinafter mentioned, or in such other manner, if any, as may be prescribed by the registered
business company in general meeting, to such persons as are, under the regulations of the registered
business company, entitled to receive such notices from the company; but with the consent of all the
members entitled to receive notice of some particular meeting, that meeting may be convened by
such shorter notice and in such manner as those members may think fit.

43. The accidental omission to give notice of a meeting to, or the non-receipt of notice of a
meeting by, any member shall not invalidate the proceedings at any meeting.

Proceedings at General Mestings.

44, All business shall be deemed special that istransacted at an extraordinary meeting, and all
that is transacted at an ordinary meeting, with the exception of sanctioning a dividend, the
consideration of the accounts, balance sheets and the ordinary report of the directors and auditors,
the election of directors and other officersin the place of those retiring by rotation, and the fixing of
the remuneration of the auditors.

45, No business shall be transacted at any general meeting unless a quorum of membersis
present at the time when the meeting proceeds to business.

46. If within half an hour from the time appointed for the meeting aquorum is not present, the
meeting, if convened upon the requisition of members, shall be dissolved; in any other caseit shall
stand adjourned to the same day in the next week, at the sametime and place, and if at the adjourned
meeting a quorum is not present within half an hour for the time appointed for the meeting the
members present shall be a quorum.

47. The chairman, if any, of the board of directors shall preside as chairman at every general
meeting of the registered business company.

48. If there is no such chairman, or if at any meeting he is not present within fifteen minutes
after the time appointed for holding the meeting or is unwilling to act as chairman, the members
present shall choose some one of their number to be chairman.

49, The chairman may, with the consent of any meeting at which a quorum is present (and
shall if so directed by the meeting), adjourn the meeting from time to time and from place to place,
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but no business shall be transacted at any adjourned meeting other than the business | eft unfinished
at the meeting from which the adjournment took place. When ameeting is adjourned for ten days or
more, naotice of the adjourned meeting shall be given asin the case of an original meeting. Save as
aforesaid it shall not be necessary to give any notice of an adjournment or of the business to be
transacted at an adjourned meeting.

50. At any general meeting a resolution put to the vote of the meeting shall be decided on a
show of hands, unless a poll is (before or on the declaration of the result of the show of hands),
demanded by at | east three members present in person or by proxy entitled to vote or by one member
or two members so present and entitled, if that member or those two memberstogether hold not less
than fifteen per cent (15%) of the paid-up capital of the registered business company, and, unless a
poll is so demanded, a declaration by the chairman that a resolution has, on a show of hands, been
carried, or carried unanimously, or by a particular majority, or lost, and an entry to that effect in the
book of the proceedings of the registered business company, shall be conclusive evidence of the
fact, without proof of the number or proportion of the votes recorded in favor of, or against, that
resol ution.

51. If apoll isduly demanded it shall be taken in such manner asthe chairman directs, and the
result of the poll shall be deemed to be the resol ution of the meeting at which the poll was demanded.

52. In the case of an equality of votes, whether on a show of hands or on a poll, the chairman
of the meeting at which the show of hands takes place or at which the poll is demanded, shall be
entitled to a second or casting vote.

53. A poll demanded on the election of a chairman or on a question of adjournment, shall be
taken forthwith. A poll demanded on any other question shall be taken at such time asthe chairman
of the meeting directs.

\otes of members.

54, On ashow of hands every member present in person shall have one vote. On apoll every
member shall have one vote for each share of which heisthe holder.

55. In the case of joint holders the vote of the senior who tenders a vote whether in person or
by proxy, shall be accepted to the exclusion of the votes of the other joint holders; and for this
purpose seniority shall be determined by the order in which the names stand in the register of
members.

56. If amember is suffering from mental disorder, a person authorized in that behalf may vote
on behalf of the member, either on a show of hands or on a poll.

57. No member shall be entitled to vote at any general meeting unless al calls or other sums
presently payable by him in respect of sharesin the registered business company have been paid.

58. On apoll votes may be given either personally or by proxy.

59. The instrument appointing a proxy shall be in writing under the hand of the appointor or
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of his attorney duly authorized in writing, or, if the appointor is a corporation, either under seal, or
under the hand of an officer or attorney duly authorized. A proxy need not be a member of the
registered business company.

60. The instrument appointing a proxy and the power of attorney or other authority, if any,
under whichitissigned or anotarially certified copy of that power or authority shall be deposited at
the principal office of the registered business company not less than forty-eight hours before the
time for holding the meeting or adjourned meeting, at which the person named in the instrument
proposes to vote, and in default the instrument of proxy shall not be treated as valid.

61. An instrument appointing aproxy may bein the following form, or any other form which
the directors shall approve:

Registered Business Company Limited.

I, of , being amember of the Registered Business
Company Limited, hereby appoint of, as my proxy, to vote for
me and on my behalf at the [ordinary or extraordinary, as the case may be] genera
meeting of the registered business company to be held on the day of
, and at any adjournment thereof.
Signed this day of
62. Theinstrument appointing a proxy shall be deemed to confer authority to demand or join

in demanding a pall.
Corporations acting by Representatives at Meetings.

63. Any corporation which isamember of the registered business company may by resolution
of itsdirectorsor other governing body authorize such person asit thinksfit to act asitsrepresentative
at any meeting of the registered business company or of any class of members of the registered
business company, and the person so authorized shall be entitled to exercise the same powers on
behalf of the corporation which he representsasthat corporation could exerciseif it wereanindividual
member of the registered business company.

Directors.

64. The number of the directors and the names of the first directors shall be determined in
writing by a magjority of the subscribers of the memorandum of association.

65. The remuneration of the directors shall from time to time be determined by the registered
business company in general meeting.

Powers and duties of Directors.
66. The business of the registered business company shall be managed by the directors, who

may pay al expenses incurred in getting up and registering the registered business company, and
may exercise all such powers of the registered business company, asare not, by the Law, or by these
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articles, required to be exercised by the registered business company in general meeting, subject,
nevertheless, to any regulation of these articles, to the provisions of the Law, and to such regulations,
being not inconsistent with the aforesaid regulations or provisions, as may be prescribed by the
registered business company in general meeting; but no regulation made by the registered business
company in general meeting shall invalidate any prior act of the directors which would have been
valid if that regulation had not been made. Subject to the provisions of the Law, a secretary shall be
appointed by the directors for such term, at such remuneration and upon such conditions as they
may think fit; and any secretary so appointed may be removed by them.

67. The directors may from time to time appoint one or more of their body to the office of
managing director or manager for such term and at such remuneration (whether by way of salary, or
commission, or participation in profits or partly in one way and partly in another) as they think fit,
and a director so appointed shall not, while holding that office, be subject to retirement by rotation,
or taken into account in determining the rotation of retirement of directors; but his appointment
shall be subject to determination ipso facto if he ceases from any cause to be a director, or if the
registered business company in general meeting resolve that his tenure of the office of managing
director or manager be determined.

68. The amount for the time being remaining undischarged of moneys borrowed or raised by
the directors for the purposes of the registered business company (otherwise than by the issue of
share capital) shall not at any time exceed theissued share capital of the registered business company
without the sanction of the registered business company in general meeting.

69. The directors shall cause minutes to be made in books provided for the purpose:

(@ Of all appointments of officers made by the directors;

(b) Of the names of the directors present at each meeting of the directors and of any
committee of the directors;

(c) Of dl resolutionsand proceedingsat all meetings of the registered business company,
and of the directors, and of committees of directors,

and every director present at any meeting of directors or committee of directors shall sign hisname
in abook to be kept for that purpose.

The Seal.
70. Any seal of the registered business company shall not be affixed to any instrument except
by the authority of aresolution of the board of directors, and in the presence of adirector and of the
secretary or such other person as the directors may appoint for the purpose; and that director and the
secretary or other person as aforesaid shall sign every instrument to which the seal of the registered
business company is so affixed in their presence.

Disqualification of Directors.

71. The office of director shall be vacated, if the director:
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(@) Ceasesto beadirector by virtue of section 70.141 of the Law; or

(b) Without the consent of the registered business company in general meeting holds
any other office of profit under the registered business company except that of
managing director or manager; or

(c) Becomes bankrupt; or

(d) Becomes prohibited from being adirector by reason of any order made under section
70.209 or 70.261 of the Law; or

(e) Issuffering from mental disorder; or
(f) Resigns his office by notice in writing to the registered business company; or

(g) Isdirectly orindirectly interested in any contract with the registered business company
or participates in the profits of any contract with the registered business company:

Provided, however, that adirector shall not vacate his office by reason of hisbeing amember of any
corporation which has entered into contracts with or done any work for the registered business
company if he shall have declared the nature of hisinterest in manner required by section 70.149 of
the Law, but the director shall not vote in respect of any such contract or work or any matter arising
thereout, and if he does so vote his vote shall not be counted.

Rotation of Directors.

72. At thefirst ordinary general meeting of the registered business company the whole of the
directors shall retire from office, and at the ordinary general meeting in every subsequent year one
third of the directorsfor thetimebeing, or, if their number is not three or amultiple of three, then the
number nearest one-third, shall retire from office.

73. The directorsto retire in every year shall be those who have been longest in office since
their last el ection but as between personswho became directors on the same day thoseto retire shall
(unless they otherwise agree among themselves) be determined by lot.

74, A retiring director shall be eligible for re-election.

75. The registered business company at the general meeting at which a director retires in
manner aforesaid may fill up the vacated office by electing a person thereto and in default the
retiring director shall be deemed to have been re-elected unless at such meeting it is resolved not to
fill up such vacated office.

76. The registered business company may from time to time in general meeting increase or

reduce the number of directors, and may also determine in what rotation the increased or reduced
number isto go out of office.
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77. Any casual vacancy occurring in the board of directors may be filled up by the directors,
but the person so chosen shall be subject to retirement at the same time as if he had become a
director on the day on which the director in whose place he is appointed was last €l ected adirector.

78. The directors shall have power at any time, and from time to time, to appoint a person as
an additional director who shall retire from office at the next following ordinary general meeting,
but shall be eligible for election by the registered business company at that meeting as an additional
director.

79. The registered business company may by extraordinary resolution remove any director
before the expiration of his period of office, and may by an ordinary resolution appoint another
person in his stead. The person so appointed shall be subject to retirement at the sametime asif he
had become a director on the day on which the director in whose place he is appointed was last
elected a director.

Proceedings of Directors.

80. The directors may meet together for the despatch of business, adjourn, and otherwise
regulate their meetings, as they think fit. Questions arising at any meeting shall be decided by a
majority of votes. In case of an equality of votes the chairman shall have a second or casting vote.
A director may, and the secretary on the requisition of adirector shall, at any time summon ameeting
of the directors.

81. The quorum necessary for the transaction of the business of the directors may be fixed by
the directors, and unless so fixed shall when the number of directors exceeds three, be three, and,
except where thereisonly one director, when the number of directors does not exceed three, be two.

82. The continuing directors may act notwithstanding any vacancy in their body, but, if and so
long as their number is reduced below the number fixed by or pursuant to the regulations of the
registered business company as the necessary quorum of directors, the continuing directors may act
for the purpose of increasing the number of directors to that number, or of summoning a general
meeting of the registered business company, but for no other purpose.

83. The directors may elect a chairman of their meetings and determine the period for which
he is to hold office; but if no such chairman is elected, or if at any meeting the chairman is not
present within five minutes after the time appointed for holding the same, the directors present may
choose one of their number to be chairman of the meeting.

84. The directors may delegate any of their powers to committees consisting of such member
or members of their body as they think fit; any committee so formed shall in the exercise of the
powers so delegated conform to any regulations that may be imposed on it by the directors.
85. A committee may elect achairman of its meetings; if no such chairmaniselected, or if at
any meeting the chairman is not present within five minutes after the time appointed for holding the
same, the members present may choose one of their number to be chairman of the meeting.

86. A committee may meet and adjourn asit thinks proper. Questions arising at any meeting
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shall be determined by a majority of votes of the members present, and in case of an equality of
votes the chairman shall have a second or casting vote.

87. All acts done by any meeting of the directors or of a committee of directors, or by any
person acting as a director, shall notwithstanding that it be afterwards discovered that there was
some defect in the appointment of any such director or person acting as aforesaid, or that they or any
of them were disqualified, be as valid as if every such person had been duly appointed and was
gualified to be a director.

Dividends and Reserve.

88. Theregistered business company in general meeting may declare dividends, but no dividend
shall exceed the amount recommended by the directors.

89. Thedirectors may from timeto time pay to the members such interim dividends as appear
to the directors to be justified by the profits of the registered business company.

0. No dividend shall be paid otherwise than out of profits.

91. Subject to therights of persons, if any, entitled to shareswith specia rightsasto dividends,
all dividends shall be declared and paid according to the amounts paid on the shares, but if and so
long as nothing is paid up on any of the sharesin the registered business company dividends may be
declared and paid according to the amounts of the shares. No amount paid on a share in advance of
calls shall, while carrying interest, be treated for the purposes of this article as paid on the share.

92. The directors may, before recommending any dividend, set aside out of the profits of the
registered business company such sums as they think proper as areserve or reserves which shall, at
the discretion of the directors, be applicable for meeting contingencies, or for equalizing dividends,
or for any other purpose to which the profits of the registered business company may be properly
applied, and pending such application may, at the like discretion either be employed in the business
of the registered business company, or be invested in such investments (cother than shares of the
registered business company) as the directors may from time to time think fit.

93. If several persons are registered as joint holders of any share, any one of them may give
effectual receipts for any dividend or other moneys payable on or in respect of the share.

94, Any dividend may be paid by check or warrant sent through the post to the registered
address of the member or person entitled thereto or in the case of joint holders to any one of such
joint holders at his registered address or to such person and such address as the member or person
entitled or such joint holders, as the case may be, may direct. Every such check or warrant shall be
made payabl e to the order of the person to whom it is sent or to the order of such other person asthe
member or person entitled or such joint holders, as the case may be, may direct.

95, No dividend shall bear interest against the registered business company.

96. The directors shall cause proper books of account to be kept with respect to:
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(@ All sums of money received and expended by the registered business company and
the matters in respect of which the receipt and expenditure takes place;

(b) All sales and purchases of goods by the registered business company; and
(c) Theassets and liabilities of the registered business company.

97. Thebooksof account shall bekept at the principal office of the registered business company,
or at such other place or places as the directors think fit, and shall always be open to the inspection
of the directors.

98. The directors shall from time to time determine whether and to what extent and at what
times and places and under what conditions or regulations the accounts and books of the registered
business company or any of them shall be open to the inspection of members not being directors,
and no member (not being a director) shall have any right of inspecting any account or book or
document of the registered business company except as conferred by statute or authorized by the
directors or by the registered business company in general meeting.

99. Thedirectors shall from timeto time, in accordance with section 70.126 of the Law, cause
to be prepared and, unless not so required by aresolution of the registered business company to this
effect, to be laid before the registered business company in general meeting such profit and loss
accounts, balance sheets and reports as are referred to in that section.

100. A copy of every balance sheet (including every document required by law to be annexed
thereto) whichisto belaid before the registered business company in general meeting together with
acopy of theauditors' report shall not lessthan seven days before the date of the meeting be sent to
all persons entitled to receive notices of general meetings of the registered business company.

Audit.

101. Auditors shall be appointed and their duties regulated in accordance with sections 70.133,
70.134 and 70.135 of the Law.

Notices.

102. A notice may be given by theregistered business company to any member either personally
or by sending it by post to him to hisregistered address, or to the address, if any, supplied by him to
the registered business company for the giving of noticesto him.

Where a notice is sent by post, service of the notice shall be deemed to be effected by properly
addressing, prepaying, and posting a letter containing the notice, and to have been effected in the
case of anotice of ameeting at the expiration of twenty—four hours after the letter containing the
same is posted, and in any other case at the time at which the letter would be delivered in the
ordinary course of post.

103. If a member has no registered address and has not supplied to the registered business
company an address for the giving of notices to him, a notice addressed to him and advertised in a
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newspaper circulating in the place in which the registered business company hasits principal office
shall be deemed to be duly given to him at noon on the day on which the advertisement appears.

104. A notice may be given by the registered business company to the joint holders of a share
by giving the noticeto thejoint holder named first in the register of membersin respect of the share.

105. A notice may be given by the registered business company to the persons entitled to a
share in consequence of the death or bankruptcy of a member by sending it through the post in a
prepaid letter addressed to them by name, or by the title of representatives of the deceased, or
trustee of the bankrupt, or by any like description, at the address, if any, supplied for the purpose by
the persons claiming to be so entitled, or (until such an address has been so supplied) by giving the
notice in any manner in which the same might have been given if the death or bankruptcy had not
occurred.

106. Notice of every general meeting shall be given in some manner hereinbefore authorized to
every member except those members who (having no registered address) have not supplied to the
registered business company an address for the giving of notices to them, and also to every person
entitled to a share in consequence of the death or bankruptcy of amember, who, but for his death or
bankruptcy, would be entitled to receive notice of the meeting. No other persons shall be entitled to
receive notices of general meetings.

TABLE B.
Section 70.13.

FORM OF MEMORANDUM OF ASSOCIATION OF A REGISTERED
BUSINESS COMPANY LIMITED BY SHARES.

Ist. The name of the registered business company is “ The Eastern Steam Packet Registered
Business Company, Limited.”

2nd. The name and address of the registered agent is

3rd. The objects for which the registered business company is established are the conveyance
of passengers and goods in ships or boats between such places as the registered business company
may from timeto time determine, and the doing all such other things as areincidental or conducive
to the attainment of the above object.

4th. Theliability of the membersis limited.

5th. The share capital of the registered business company istwo hundred thousand US Dollars
divided into one thousand shares of two hundred US Dollars each.

WE, the several persons whose names and addresses are subscribed, are desirous of being formed
into aregistered business company, in pursuance of this memorandum of association, and
we respectively agreeto take the number of sharesin the capital of the registered business
company set opposite our respective names.
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Dated the day of 20

Witness to the above signatures,

A. B, of

TABLE C.

Section 70.13

FORM OF MEMORANDUM AND ARTICLES OF ASSOCIATION OF
A REGISTERED BUSINESS COMPANY LIMITED BY
GUARANTEE, AND NOT HAVING A SHARE CAPITAL.

Memorandum of Association.

Ist. The name of the registered business company is“ The Kent School Association, Limited.”

2nd. The name and address of the registered agent is

3rd. The abjects for which the registered business company is established are the carrying on
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aschool for boysand the doing all such other thingsasareincidental or conducive to the attainment
of the above object.

4th. Theliability of the membersis limited.

5th. Every member of the registered business company undertakes to contribute to the assets
of the registered business company in the event of its being wound up while he is a member, or
within oneyear afterwards, for payment of the debts and liabilities of the registered business company
contracted before he ceasesto be amember, and the costs, charges and expenses of winding up, and
for the adjustment of the rights of the contributories among themselves, such amount as may be
required not exceeding ten US Dollars.

WE, the several persons whose names and addresses are subscribed, are desirous of being formed
into aregistered business company, in pursuance of this memorandum of association.

Names, Addresses and Descriptions of subscribers.

1. John Jones Schoolmaster
of

2. John Smith

of

3. Thomas Green of

4. John Thompson of

5. Caleb White

of

6. Andrew Brown “

of

7. Caesar White “

of
Dated the day of 20

Witness to the above signatures,

A. B, of

ARTICLES OF ASSOCIATION TO ACCOMPANY PRECEDING
MEMORANDUM OF ASSOCIATION.

Preliminary.
1 (1) Intheseregulations:
“The Law” means the Registered Business Companies Law.

2 When any provision of the Law isreferred to thereferenceisto such provision asmodified
by any law for the time being in force.
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3 Unless the context otherwise requires, expressions defined in the Law or any statutory
modification thereof inforce at the date at which these regul ations become binding on the registered
business company, shall have the meanings so defined.

Members.

2. The number of members with which the registered business company proposes to be
registered isfifty (50), but the directors may from time to time register an increase of members.

3. The subscribersto the memorandum of association and such other persons asthe directors
shall admit to membership shall be members of the registered business company.

General Mestings.

4, The first general meeting shall be held at such time not being less than one month nor
more than three months after the incorporation of the registered business company, and at such
place, as the directors may determine.

5. A general meeting shall be held once in every calendar year at such time (not being more
than fifteen months after the holding of the last preceding general meeting) and place as may be
prescribed by the registered business company in general meeting, or, in default, at such timein the
third month following that in which the anniversary of the registered business company’sincorporation
occurs, and at such place asthe directors shall appoint. In default of ageneral meeting being so held,
a general meeting shall be held in the month next following, and may be convened by any two
members in the same manner as nearly as possible as that in which meetings are to be convened by
the directors.

6. The above-mentioned general meetings shall be called ordinary general meetings; all other
general meetings shall be called extraordinary general meetings.

7. The directors may, whenever they think fit, convene an extraordinary general meeting,
and extraordinary general meetings shall also be convened on such requisition, or, in default, may
be convened by such requisitions, as proved by section 70.115 of the Law.

Notice of General Meetings.

8. Subject to the provisions of section 70.118(2) of the Law relating to special resolutions,
seven days' notice at the least (exclusive of the day on which the notice is served or deemed to be
served, but inclusive of the day for which noticeis given) specifying the place, the day and the hour
of meeting and in case of specia business, the general nature of that business shall be given in
manner hereinafter mentioned, or in such other manner, if any, as may be prescribed by the registered
business company in general meeting, to such persons as are, under the regulations of the registered
business company, entitled to receive such notices from the registered business company; but with
the consent of all the members entitled to receive notice of some particular meeting, that meeting
may be convened by such shorter notice and in such manner as those members may think fit.
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9. The accidental omission to give notice of a meeting to, or the non-receipt of notice of a
meeting by, any member shall not invalidate the proceedings at any meeting.

Proceedings at General Mestings.

10. All business shall be deemed special that istransacted at an extraordinary meeting, and all
that is transacted at an ordinary meeting, with the exception of the consideration of the accounts,
bal ance sheets, and the ordinary report of the directors and auditors, the election of directors and
other officers in the place of those retiring by rotation, and the fixing of the remuneration of the
auditors.

11. No business shall be transacted at any general meeting unless a quorum of membersis
present at the time when the meeting proceeds to business.

12. If within half an hour from the time appointed for the meeting aquorum is not present, the
meeting, if convened upon the requisition of members, shall be dissolved; in any other caseit shall
stand adjourned to the same day in the next week, at the sametime and place, and if at the adjourned
meeting a quorum is not present within half an hour from the time appointed for the meeting the
members present shall be a quorum.

13. The chairman, if any, of the board of directors shall preside as chairman at every meeting
of the registered business company.

14. If there is no such chairman, or if at any meeting he is not present within fifteen minutes
after the time appointed for holding the meeting or is unwilling to act as chairman, the members
present shall choose some one of their number to be chairman.

15. The chairman may, with the consent of any meeting at which a quorum is present (and
shall if so directed by the meeting), adjourn the meeting from time to time and from place to place,
but no business shall be transacted at any adjourned meeting other than the business | eft unfinished
at the meeting, from which the adjournment took place. When ameeting is adjourned for ten days
or more, notice of the adjourned meeting shall be given asin the case of an original meeting. Save
as aforesaid it shall not be necessary to give any notice of an adjournment or of the business to be
transacted at an adjourned meeting.

16. At any general meeting a resolution put to the vote of the meeting shall be decided on a
show of hands, unless a poll is (before or on the declaration of the result of the show of hands)
demanded by at least two members present in person or by proxy entitled to vote and unless a poll
is so demanded, a declaration by the chairman that a resolution has, on a show of hands, been
carried, or carried unanimously, or by a particular majority, or lost, and an entry to that effect in the
book of the proceedings of the registered business company, shall be conclusive evidence of the
fact, without proof of the number or proportion of the votes recorded in favor of, or against, that
resol ution.

17. If apoll isduly demanded it shall be taken in such manner asthe chairman directs, and the
result of the poll shall be deemed to be the resol ution of the meeting at which the poll was demanded.
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18. In the case of an equality of votes, whether on a show of hands or on a poll, the chairman
of the meeting at which the show of hands takes place or at which the poll is demanded, shall be
entitled to a second or casting vote.

19. A poll demanded on the election of a chairman, or on aquestion of adjournment, shall be
taken forthwith. A poll demanded on any other question shall be taken at such time as the chairman
of the meeting directs.

\otes of Members.
20. Every member shall have one vote.
21, If amember is suffering from mental disorder, a person authorized in that behalf may vote

on behalf of the member, either on a show of hands or on a poll.

22, No member shall be entitled to vote at any general meeting unless all moneys presently
payable by him to the registered business company have been paid.

23. On apoll votes may be given either personally or by proxy.

24, The instrument appointing a proxy shall be in writing under the hand of the appointor or
of hisattorney duly authorized in writing, or, if the appointor isacorporation, either under the seal,
or under the hand of an officer or attorney so authorized. A proxy need not be a member of the
registered business company.

25. The instrument appointing a proxy and the power of attorney or other authority, if any,
under whichitissigned or anotarially certified copy of that power or authority shall be deposited at
the principal office of the registered business company not less than forty-eight hours before the
time for holding the meeting or adjourned meeting at which the person named in the instrument
proposes to vote, and in default the instrument of proxy shall not be treated as valid.

26. An instrument appointing aproxy may bein the following form, or any other form which
the directors shall approve:

Registered Business Company, Limited.

I of being a member of the Registered
Business Company, Limited, hereby appoint  of as my proxy to
votefor meand on my behalf at the[ordinary or extraordinary, asthe case may be] general
meeting of the registered business company to be held on the day of
and at any adjournment thereof.
Signed thisday of 20
27. Theinstrument appointing a proxy shall be deemed to confer authority to demand or join

in demanding a pall.
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Corporations acting by Representatives at Meetings.

28. Any corporation which isamember of the registered business company may by resolution
of itsdirectorsor other governing body authorize such person asit thinksfit to act asitsrepresentative
at any meeting of the registered business company and the person so authorized shall be entitled to
exercise the same powers on behalf of the corporation which he represents asthat corporation could
exercise if it were an individual member of the registered business company.

Directors.

29, The number of directors and the names of thefirst directors shall be determined in writing
by amajority of the subscribersto the memorandum.

30. The remuneration of the directors shall from time to time be determined by the registered
business company in general meeting.

Powers and duties of Directors.

31 The business of the registered business company shall be managed by the directors, who
may pay al expenses incurred in getting up and registering the registered business company, and
may exercise all such powers of the registered business company as are not, by the Law, or by these
articles, required to be exercised by the registered business company in general meeting, subject
neverthel essto any regulation of these articles, to the provisions of the Law, and to such regulations,
being not inconsistent with the aforesaid regulations or provisions, as may be prescribed by the
registered business company in general meeting; but no regulation made by the registered business
company in general meeting shall invalidate any prior act of the directors which would have been
valid if that regulation had not been made.

32. The directors shall cause minutes to be made in books provided for the purpose:
(@ Of all appointments of officers made by the directors;

(b) Of the names of the directors present at each meeting of the directors and of any
committee of the directors;

(c) Of dl resolutionsand proceedings at all meetings of the registered business company,
and of the directors, and of committees of directors,

and every director present at any meeting of directors or committee of directors shall sign hisname
in abook to be kept for that purpose.

The Seal.
33. Any seal of the registered business company shall not be affixed to any instrument except
by the authority of aresolution of the board of directors, and in the presence of adirector and of the

secretary or such other person as the directors may appoint for the purpose; and that director and the
secretary or other person as aforesaid shall sign every instrument to which the seal of the registered
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business company is so affixed in their presence.
Disqualifications of Directors.
34. The Office of director shall be vacated, if the director:

(@ Without the consent of the registered business company in general meeting holds
any other office of profit under the registered business company; or

(b) Becomes bankrupt; or

(c) Becomes prohibited from being adirector by reason of any order made under section
70.209 or 70.261 of the Law;

(d) Issuffering from mental disorder;
(e) Resigns his office by notice in writing to the registered business company; or

(f)y Isdirectly orindirectly interested in any contract with the registered business company
and failsto declare the nature of hisinterest in manner required by section 70.149 of
the Law.

A director shall not vote in respect of any contract in which he is interested or any matter arising
thereout, and if he does so vote his vote shall not be counted.

Rotation of Directors.

35. At thefirst ordinary general meeting of the registered business company the whole of the
directors shall retire from office, and at the ordinary general meeting in every subsequent year one-
third of thedirectorsfor thetimebeing, or, if their number is not three or amultiple of three, then the
number nearest one-third, shall retire from office.

36. The directorsto retire in every year shall be those who have been longest in office since
their last el ection but as between persons who became directors on the same day thoseto retire shall
(unless they otherwise agree among themselves) be determined by lot.

37. A retiring director shall be eligible for re-election.

38. The registered business company at the general meeting at which a director retires in
manner aforesaid may fill up the vacated office by electing a person thereto and in default the
retiring director shall be deemed to have been re-elected unless at such meeting it is resolved not to
fill up such vacated office.

39. The registered business company may from time to time in general meeting increase or

reduce the number of directors, and may also determine in what rotation the increased or reduced
number isto go out of office.
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40. Any casual vacancy occurring in the board of directors may be filled up by the directors
but the person so chosen shall be subject to retirement at the same time as if he had become a
director on the day on which the director in whose place he is appointed was last el ected a director.

41. The directors shall have power at any time, and from time to time, to appoint a person as
an additional director who shall retire from office at the next following ordinary general meeting,
but shall be eligible for election by the registered business company at that meeting as an additional
director.

42. The registered business company may by extraordinary resolution remove any director
before the expiration of his period of office, and may by an ordinary resolution appoint another
person in his stead. The person so appointed shall be subject to retirement at the sametime asif he
had become a director on the day on which the director in whose place he is appointed was last
elected a director.

Proceedings of Directors.

43. The directors may meet together for the despatch of business, adjourn, and otherwise
regulate their meetings, as they think fit. Questions arising at any meeting shall be decided by a
majority of votesin case of an equality of votes the chairman shall have a second or casting vote. A
director may, and the secretary on the requisition of a director shall, at any time summon a meeting
of the directors.

44, The quorum necessary for the transaction of the business of the directors may be fixed by
the directors and, if not so fixed, shall be a magjority of the directors.

45 The continuing directors may act notwithstanding any vacancy in their body, but, if and so
long as their number is reduced below the number fixed by or pursuant to the regulations of the
registered business company as the necessary quorum of directors, the continuing directors may act
for the purpose of increasing the number of directors to that number, or of summoning a general
meeting of the registered business company, but for no other purpose.

46. The directors may elect a chairman of their meetings and determine the period for which
he is to hold office; but, if no such chairman is elected, or if at any meeting the chairman is not
present within five minutes after the time appointed for holding the same, the directors present may
choose one of their number to be chairman of the meeting.

47. The directors may delegate any of their powers to committees consisting of such member
or members of their body as they think fit; any committee so formed shall, in the exercise of the
power so delegated, conform to any regulations that may be imposed on it by the directors.

48. A committee may elect achairman of its meetings; but, if no such chairman is elected, or
if at any meeting the chairmanisnot present within five minutes after the time appointed for holding
the same, the members present may choose one of their number to be chairman of the meeting.

49, A committee may meet and adjourn asit thinks proper. Questions arising at any meeting
shall be determined by a majority of votes of the members present, and in case of an equality of
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votes the chairman shall have a second or casting vote.

50. All acts done by any meeting of the directors or of a committee of directors, or by any
person acting as a director, shall, notwithstanding that it be afterwards discovered that there was
some defect in the appointment of any such directors or persons acting as aforesaid, or that they or
any of them were disqualified, be asvalid asif every such person had been duly appointed and was
gualified to be a director.

Accounts.
51. The directors shall cause proper books of accounts to be kept with respect to:

(@ All sums of money received and expended by the registered business company and
the matter in respect of which the receipt and expenditure takes place;

(b) All sales and purchases of goods by the registered business company; and
(c) Theassets and liabilities of the registered business company.

52. Thebooksof account shall bekept at the principal office of the registered business company,
or at such other place or places as the directors think fit, and shall always be open to the inspection
of the directors.

53. The directors shall from time to time determine whether and to what extent and at what
times and places and under what conditions or regulations the accounts and books of the registered
business company or any of them shall be open to the inspection of members not being directors,
and no member (not being a director) shall have any right of inspecting any account or book or
document of the registered business company except as conferred by statute or authorized by the
directors or by the registered business company in general meeting.

54. The directors shall from time to time in accordance with section 70.126 of the Law, cause
to be prepared and, unless by resolution of the registered business company not so required, to be
laid beforethe registered business company in general meeting such profit and loss accounts, balance
sheets and reports as are referred to in that section.

55. A copy of every balance sheet (including every document required by law to be annexed
thereto) whichisto belaid before the registered business company in general meeting together with
acopy of the auditor’s report shall not less than seven days before the date of the meeting be sent to
all persons entitled to receive notices of general meetings of the company.

Audit.

56. Auditors shall be appointed and their duties regul ated in accordance with sections 70.133,
70.134 and 70.135 of the Law.
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Notices.

57. A notice may be given by theregistered business company to any member either personally
or by sending it by post to him to his registered address, or (if he has no registered address) to the
address, if any, supplied by him to the registered business company for the giving of noticesto him.

Where a notice is sent by post, service of the notice shall be deemed to be effected by properly
addressing, prepaying, and posting a letter containing the notice, and to have been effected at the
expiration of twenty-four hours after the | etter containing the same was posted.

58. If a member has no registered address and has not supplied to the registered business
company an address for the giving of notices to him, a notice addressed to him and advertised in a
newspaper circulating in the place in which the registered business company hasits principal office
shall be deemed to be duly given to him on the day on which the advertisement appears.

59. Notice of every general meeting shall be given in some manner hereinbefore authorized to
every member except those members who (having no registered address) have not supplied to the
company an address for the giving of notices to them. No other persons shall be entitled to receive
notices of general meetings.

Names, Addresses and Descriptions of subscribers.

1.John Jones of Schoolmaster
2.John Smith of “
3.Thomas Green of

4.John Thompson of

5.Caeb White of

6.Andrew Brown of

7.Caesar White of

Dated the day of 20

Witness to the above signature,
A.B., of

TABLE D.
Section 70.13.

MEMORANDUM AND ARTICLES OF ASSOCIATION OF A
REGISTERED BUSINESS COMPANY LIMITED BY GUARANTEE,
AND HAVING A SHARE CAPITAL.

Memorandum of Association.

1st. The name of the registered business company is “ The Sands Hotel Registered Business
Company Limited.”
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2nd. The name and address of the registered agent is

3rd. Theobject for which the registered business company isestablished isto encourage people
tovisit to Liberia, by providing conveyances by seaand by land, and the doing all such other things
as areincidental or conducive to the attainment of the above object.

4th. Theliability of the membersis limited.

5th. Every member of the registered business company undertakes to contribute to the assets
of the registered business company in the event of its being wound up while he is a member, or
within oneyear afterwards, for payment of the debtsand liabilities of the registered business company,
contracted before he ceases to be amember, and the costs, charges and expenses of winding up the
same and for the adjustment of the rights of the contributories amongst themselves, such amount as
may be required, not exceeding twenty US Dollars.

6th. Theshare capita of theregistered business company shall consist of five hundred thousand
US Dallars, divided into five thousand shares of one hundred US Dollars each.

WE, the several persons whose names and addresses are subscribed are desirous of being formed
into aregistered business company, in pursuance of this memorandum of association, and
we respectively agreeto take the number of sharesin the capital of the registered business
company set opposite our respective names.

Names, Addresses and Number of shares taken
Descriptionsof Subscribers. by each SQubscriber.
1.John Jones Merchant 200
of
2.John Smith “ 25
of
3.Thomas Green “ 30
of
4.John Thompson “ 40
of
5.CaebWhite “ 15
of
6.Andrew Brown “ 5
of
7.Caesar White “ 10
of
Total sharestaken 325
Dated the day of 20

Witness to the above signatures,
A. B, of
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ARTICLES OF ASSOCIATION TO ACCOMPANY THE PRECEDING
MEMORANDUM OF ASSOCIATION.

TheArticles of TableA set out in the Schedule to the Registered Business Companies Law, shall be
the articles of association of the registered business company and apply to the registered business
company.

Names, Addresses and Descriptions of Subscribers.

1.John Jones Merchant
of

2.John Smith

of

3.Thomas Green
of

4.John Thompson
of

5.Caleb White

of

6.Andrew Brown
of

7.Caesar White
of

Dated the day of 20

Witness to the above signatures,
A. B., of

TABLE E.
Section 70.13.

MEMORANDUM AND ARTICLES OF ASSOCIATION OF AN
UNLIMITED REGISTERED BUSINESS COMPANY HAVING A
SHARE CAPITAL.

Memorandum of Association.

Ist. Thename of theregistered businesscompany is“ The Patent Stereotype Registered Business
Company.”

2nd. The name and address of the registered agent is
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3rd. The objects for which the registered business company is established are the working of a
patent method of founding and casting stereotype plates, of which method John Smith is the sole
patentee, and the doing of all such things as are incidental or conducive to the attainment of the
above objects.

WE, the several personswhose names are subscribed, are desirous of being formed into aregistered
business company, in pursuance of this memorandum of association, and we respectively agree to
takethe number of sharesin the capital of theregistered business company set opposite our respective
names.

Names, Addresses and Descriptions Number of shares taken
of Subscribers by each Subscriber.

John Jones of Merchant
John Smith of “
Thomas Green of

John Thompson of

Caeb White of

Andrew Brown of

Abel Brown of

NogkwNPE-
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Total sharestaken 14

Dated the day of 20

Witness to the above signatures,
A. B., of

ARTICLES OF ASSOCIATION TO ACCOMPANY THE PRECEDING
MEMORANDUM OF ASSOCIATION.

1 The share capital of the registered business company is two thousand US Dollars divided
into twenty shares of one hundred US Dollars each.

2. The registered business company may by special resolution:

(@ Increase the share capital by such sum to be divided into shares of such amount as
the resolution may prescribe;

(b) Consolidate its sharesinto shares of alarger amount than its existing shares;

() Sub-divideits sharesinto shares of a smaller amount than its existing shares;
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(d) Cancd any shares which at the date of the passing of the resolution have not been
taken or agreed to be taken by any person;

(e) Reduceits share capital in any way.

3. TheArticlesof TableA set out in the Schedule to the Registered Business Companies Law
(other than Articles 30, 31, 32, 33, 34, 37 and 38), shall be deemed to be incorporated with these
articles and shall apply to the registered business company.

Names, Addresses and Descriptions of Subscribers

1.John Jones of Merchant
2.John Smithof “
3.Thomas Green of

4.John Thompson of

5.Caleb White of

6.Andrew Brown of

7.Abel Brown of

Dated the day of 20
Witness to the above signatures,
A. B., of
Section 2. Commencement Date. ThisAct shall take effect immediately upon publicationin
handbills.

ANY LAW TO THE CONTRARY NOTWITHSTANDING
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