diritto!"

ISSN 1127-8579
Pubblicato dal 15/04/2010
All'indirizzo http://www.diritto.it/docs/29304-kosovo-law-no-03-1-101-on-pardon

Autori:

Kosovo: Law No. 03/L-101 On Pardon



UNITED NATIONS ¢ N NATIONS UNIES

United Nations Interim Y Mission d’Administration
Administration Mission S Intérimaire des Nations
in Kosovo UNMIK Unies au Kosovo

PROVISIONAL INSTITUTIONS OF SELF GOVERNMENT

KUVENDI I KOSOVES
CKVIIIIITHHA KOCOBA
ASSEMBLY OF KOSOVO

LAW No. 02/L-123

ON BUSINESS ORGANIZATIONS

The Assembly of Kosovo,

Pursuant to Chapter 9.1.26 it€a) of the Constitutional Bmework for Provisional Self-
Government in Kosovo (UNMIK Regulation no. 2001/9 dated 15 May 2001),

Recognizing that the economic health of &eos depends on the existee of a modern
market-oriented and businefsendly legal framework;

Understanding that such a legal frameworkstimclude, inter alia, a basic Law on
business organizations that provides for, ptas and facilitates the efficient creation,
registration, operation and sdiolution of the usual and customary types of business
organization found in econoually successful countrieand

Intending, therefore, to creaseich a basic Law and to ottwése bring the regulation of
business organizations in Kosovo into compdiawith good market-oriented practices as
well as the basic mandatory requirements of the European Union;

Hereby adopts the following:

LAW
ON BUSINESS ORGANIZATIONS
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GENERAL PROVISIONS
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Article 1
Purposes and Scope of the Present Law

1.1 The purpose of the present Law is to:

a) specify the types of business orgatiizathrough which business activity may be
conducted in Kosovo;

b) establish, for each type of businessganization, the applicable registration
requirements;

c) set forth, for each type of business organization legal provisions with respect to its
legal capacity and structure and its rightsd obligations andhbse of its owners,
managers, directors, legal represgéimes and third parties; and

d) otherwise establish legal provisions that promote and facilitate the orderly and efficient
creation, operation artissolution of such business organizations.

1.2 It is specifically provided that thegzent Law is limited in scope and does not
establish rules or regulate matters fallwghin the scope of other primary normative
acts. Without prejudice to the generalitytioé foregoing, it is spéecally provided that
rules governing the licensing and regulatinghad activities of a business organization
and the accounting, financial reporting and faand employment practices of business
organizations are not within the scope of the present Law.

Article 2

Definitions
2.1 Whenever used in the present Law, fililowing terms and phrases shall have the
following meanings unless the context withwhich such term or phrase appears clearly

intends or requires another meaning:

“Company” means a joint stock company or a limited liability company established in
Kosova

“Ministry” means Ministry of Trade and Industry;
“Minister” means Minister oMinistry of Trade and Industry.

“Authorized person’shall have the meaning specified Anticle 13.7 or, if applicable,
Article 13.8 of the present Law.

“Kosovo business organization’s a general term that means and includes any of the
business organization types establishedasovo under the present Law: a personal
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business enterprise, a general partnership, a limited partnership, a limited liability
company and a joint stock company.

“Foreign business organization”is a general term that means and includes any
organization that (i) has been duly establishad is currently validly existing under the
Law of a jurisdiction outsid&kosovo, and (ii) has the dwdrity, under that Law, to
engage, in business activity in such jurisdiction.

“Business activitymeans any type of regular or rggped activity involving the offering,
providing or producing of goodservices, property and/or ws to or for any person or
organization in return for or in expectati of any type of payment or compensation;
provided, howeverthat an employee who provides sees to his/her employer shall not
be considered to be conducting “businessivity” to the extent such services are
required by and compensated pursuant toetployee’s contract of employment with
the employer.

“Contribution” means consideration something of value tha person or organization
pays or provides to a partnership or a lggakon in exchange for a partnership interest,
an ownership interest, or a share.

“Head of the Registry’'means the Director of the Registry.

“Distribution” means any transfer of any moneyatiner property, whether tangible or
intangible, from a partnership or a coamy to any of its partners, members or
shareholders because of his/her statws @artner, member or shareholder.

“Family member” includes (i) a spouse, nt, brother, sister, childr grandchild, (ii) a
brother, sister, parent opsuse of any of the foregoing; @) any person who lives in
the same home.

“Partnership” means a limited partnership or a general partnership established in
Kosovo.

"Person"means, and only refers to, a natural person.

"Legal person” is ageneral term meaning any orgzation, including any business
organization that has, as a matter of law, allelgatity that is separate and distinct from
its members, owners or shareholders.

“Primary normative act” means a Law adopted by the Assembly of Kosovo or an
UNMIK regulation.

“Public authority” means (i) any governmental executive authority, public body,
ministry, department, agency, municipality ather such authoritthat exercises public
executive, legislative, regutaty, administrative, enforcemenr judicial powers within
Kosovo; (ii) any enterprise, orgaation or establishment todlextent it exercises any of
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the afore-mentioned powers pursuant to atgohmuthority giverby a normative or sub
normative act or pursuant to a delegatiomuathority from another public authority; and
(ii) any official, civil servant, emploge or agent of any of the foregoing.

“Record date” means the date as of which a limited partnership, limited liability
company or joint stock company determines the identity of its partners, members or
shareholders and the size of their ownersftigrests for the purpose of determining their
rights under the present Law or under blisiness organization’s founding documents.

“Registry” means the Kosovo Registry of Bosss Organizations and Trade Names.
“Court” means a court of competent jurisdiction.

“Present Law” means the present Law and the slibsy normative acts and instruments
issued in furtherance of or under the hauity of the present Law, including the
implementing rules issued pursuant taunder the authority of the present Law.

“Share” means an ownership right in a compavhich grants the holder rights further
described in this Law including in Articl&8, Article 126 and Articles 141 to 147 of this
Law.

“Shareholder” means the person or entity who is able to exercise the rights represented
by the Share.

“Employee Share Scheimmeans an employee share ownership program (ESOP) or
similar employee share ownership scheme as defined under Section 209

2.2 References in the present Law to ammgoprimary normative act shall be interpreted
as also referring to any successor primary normative act thereto.

2.3 As used herein, the singulacludes the plural and theypll includes the singular
unless the context otherwise r@gs. The term "he" includes "she" and "it"; and the term
"him" includes "her" and "it" unkes the context otherwise requires.

Article 3
Business Activity to be Conducted dlugh Registered Business Organizations

3.1 Subject to the limited excimns specified in paragoh 2 of this Article and
paragraph 2 of Article 37 of this Law, loess activity may not beonducted anywhere
in Kosovo except by a Kosovo business orgation or foreign business organization
that has been registered with the Registry.
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3.2 A person or organization that is notrsgistered may conduct business activity in
Kosovoonly to the extenthat another primary normative act specifically and expressly
permits or authorizes such person ayamization to conduct such business activity.

3.3 Except as provided for in paragraph 2hi$ Article or pargraph 2, Article 37 of
this Law, if any person or organization tlignot registered condtgcbusiness activity in
Kosovo, such person or organization shall beiatation of the presnt Law and shall be
required to pay administrative monetary gées in accordance with the sub normative
act promulgated by the Minister unqeragraph 4 of this Article.

3.4  The Minister shall havéhe authority and respoidity for developing and
promulgating a sub normative act imposingnadstrative monetary penalties on any
person or organization committing a violation specified in paragraph 3 of this Article or
other violation of the present Law. The amoahsuch administratey monetary penalties
shall be set at levels that are (i) propmrtite to the extent, size and degree of the
concerned violation, and (ii) sufficient to deter violations.

3.5 The Minister shall also e the authority and responsgity for assigning to one or
more appropriate public authorities thep®ssibility for enforcing such sub normative
act including the assessment, collection &addling of the concerned administrative
monetary penaltiegrovided, howeverthat any such public authority shall, with respect
to the collection and handling of such pkiea, comply with the system and rules
established by the Treasury pursuanparagraph 6 of this Article.

3.6 All such administrative motagy penalties collected shdle “public money” within

the meaning of the Law on Public Financial Management and Accountability or any
successor legislation thereto. The Tremsshall have the sole authority and
responsibility to establishnd implement a system and rules governing the manner of
collection and handling of any sualdministrative monetary penalties.

3.7 Any person or organization that has bednesied to the assessment or enforcement
of such an administrative penalty shallveéa without restricon, the rights to
administrative and judicial appeal an@view as provided for in the Law on
administrative procedures.

Article 4
Types of Kosovo Business Organizations

4.1 A business organization may be established in Kosovo as a personal business
enterprise, a general partnership, a limitedrngaship, a limited liility company or a
joint stock company.

4.2 A limited partnership, a limited liaityy company and a joint stock company shall

only come into existence upame completion ofthe registration process with the
Registry in accordance with thequirements of the present Law.
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4.3 A personal business enterprise and argémartnership shall come into existence
either: (i) upon the completion of the registatprocess with the Registry in accordance
with the requirements of the present Law(igrupon the conduct dbusiness activity in
Kosovo without such registrat as provided for in paragtag and 5 of this Article.

4.4 If a person engages in a business agtiwvit Kosovo without first registering a
business organization under the present Lawherconduct of that &wity, that person

shall be deemed as a matter of Law tooperating an unregistered personal business
enterprise. Such a personal ibess enterprise, even thougihregistered, shiagxist as a

matter of Law and be subject to all applieatequirements and provisions in the present
Law and other Laws governing or regulating a personal business enterprise; however, the
concerned person shall be subject to the adtnative penalties established pursuant to
paragraphs 3 and 4 of Article 3 of this L&y failing to register such personal business
enterprise.

4.5 Except as provided in paragraph 6 of #aiscle, if a persona business organization

or any other type of organization cooperates with another person, business organization
or any other type of organization in tbenduct of any business activity in Kosovo but
such person(s) and/or orgartipa(s) fail to formally estaldh and register a partnership

or legal person for the conduct of such bassactivity, the conceed persons and/or
organizations shall be deemed as a mattéaof to be operating an unregistered general
partnership. Such a genepartnership, even though unregistered, shall exist as a matter
of Law and be subject to all applicableqjug#ements and provisions in the present Law
and other Laws governing or regtihg a general partnership. In such case, the concerned
persons and/or organizations shall be sulf@dhe administrative penalties established
pursuant to paragraphs 3 and 4Adicle 3 of this Law for failing to register such general
partnership.

4.6 An agreement providing for cooperatioriweEen or among two or more business
organizations that are already registered|shatl give rise to aegistration obligation
under paragraph 5 of Article 4 of this Law.

Article 5
Permitted Purposes

5.1 A business organization may be estabtisaed registered foany Lawful purpose
and may engage in any Lawful activity.

5.2 Any person, organization, or group composedne or more persons and/or one or
more organizations may establish and regiatbusiness organizan.

5.3 The general rule of paragraph 1 of thrsicle shall not impairthe operation of any

requirement imposed by another primary norneatet that requires ¢huse of a specific
type of business organization for tt@nduct of certain business activities.
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5.4 If a business organization is essidd and registered for the conduct of an
activity that is subject to a license or pérnequirement established by another primary
normative act, the registration of such bussnesganization shall not constitute or be
interpreted as constitutinghy kind of authorization fosuch business organization to
engage in such activity. It shall be thdescesponsibility of te business organization,

after registration to identify, apply for and obtaiany and all required permits and
licenses from the responsible public authobbfore engaging in the concerned activity.

5.5 No public authority shall have any authority to issue, and shall not issue, any license,
permit or other authorization granting or putptg to grant any pson or organization

the right to engage in arlyusiness activity anywhere in Kosovo unless such person or
organization provides evidence to such publithaity that such person or organization:

a) fulfills all established legal criteria egifically required to obtain the concerned
license, permit or authorization, and

b) is registeredvith the Registryor is exempt from registration under paragraph 2 of
Article 3 of this Law and is clearly andepfically authorized to conduct the concerned
business activity by another primary normative act.

PART II
THE REGISTRY AND REGISTRATION

Chapter 1
The Registry

Article 6
Establishment of the Registry

The Kosovo Registry of Business Organizasi@nd Trade Names leereby established
as an agency within the Nistry of Trade and Industry.

Article 7
Functions of the Registry

7.1 The Registry is requiretb register business orgaations and foreign business
organizations in accordance with the prowms and requirements of the present Law.
The Registry shall also havihe authority and respondity to perform any other
functions that are specifically and explicitly assigned to it by the present Law.

7.2 The Registry shall estalfliand promulgate reasonalftems and procedures that

will facilitate the routine, rapid and unewéul registration and dissolution of such
business organizations in accordance withprovisions of the present Law.
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7.3 All such forms and procedures shall bstict accordance with the present Law and
shall not establish any requirements not specifically and explicitly imposed by the present
Law.

7.4 In particular, the Registry shall have #uthority and responsibility to establish and
promulgate reasonable forms and procedurethiopurpose of facthting the Registry’s
ability to smoothly and efficiently implemetite provisions of the present Law relating
to:

a) the registration of the trade name oreradmes that a business organization intends to
use in the conduct of one or recof its business activities;

b) the registration of the documents thgpeasonal business enterprise, partnership or
company is required or permitted to register by the present Law;

c) the handling and review of an application the registration of such a trade name or
document;

d) the issuance of a certificatéregistration for every busess organization, trade name
or document registered the Registry, which certificate shall constitute conclusive
evidence that such business organizaticagldrname or document has been Lawfully
registered with the Registry; and

e. the performance of any other function tisagpecifically and explicitly assigned to the
Registry by the present Law.

7.5 All such forms shall be published and available free of charge on the internet and at
the Registry.

Article 8
The Head of the Registry

8.1 The head of the Registry shall be a @enivil servant who shall be known as the
“Director of the Registry of Business Orgaations and Trade Names.” The appointment
and removal of the Head of the Registralslihe done in accordaa with the normally
applicable rules and proceésrgoverning the appointmeand removal of senior civil
servants.

8.2 The Head of the Registry shall:

a) have a university degree;

b) have a minimum of five years of relenwgrofessional experiee in Law or public
administration;

c) perform his/her duties im professional manner that strictly complies with the
requirements of the present Law andestapplicable lgal requirements;

d) perform his duties oa full-time basis; and

e) shall not engage in arpther employment or occupati, either as an employee or
consultant, while serving as the Head of the Registry.
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Article 9
Prohibition on lllicit Influence

No person shall attempt to exert, directlyirdirectly, any political or illicit influence
over the Head of the Registry or any person employedeigaged by the Registry with
respect to the conduct of his/hdficial duties. The Head dhe Registry and all persons
employed or engaged at Registry are strictly prohibited from soliciting or permitting any
such influence.

Article 10
Mandatory Public Access to Records

10.1 All records, documents, filings, forms|esiand other matermkequired under this
Law submitted to the Registry or preparedtbg Registry relating to its operations or
procedures or to any buss®e organization are, withowxception, public documents.
Notwithstanding the foregoing, the Registnakmot allow public acess to any personal
identification numbers or copies of persomd@ntification documents that the Registry
uses to verify the identity of persons submitting or named in registration documents.

10.2 Except for the information and documetitat pursuant to pagraph 1 of this
Article specifically requires to be withhefdom public access, the Registry is strictly
required to make full and complete setsabifsuch documents, records, filings, forms,
rules and other materials readily anoutinely available to any person, upon such
person’s request or demand, for review and copying in accordance with the Law on
Access to Official Documents.

10.3 In order to ensure thparagraph 2 of this Article iully and routinely observed

and implemented, the Ministry shall ensut&at the Registry is provided with and
maintains a secure, well-equipped and furad public reading and copying room where

a complete set of all such records, documents, filings, forms, rules and other materials are
maintained in a rational, organized and eaadgessible manner. The Registry is strictly
required to grant access to such roomrdumnormal Government working hours to any
person who requests such access.

10.4 The Registry shall cestitopies as “true copies” & person so requests. The
Registry may charge a minimal fee foreusy the public of the copying equipment in
such room or the certifica of a copy as a “true copy”, banly if such fee is provided
for in the sub normative act promulgated thye Minister pursuant to paragraph 1 of
Article 12 of this Law.

10.5 If any person believes that the Registryany official or employee working at the
Registry, is failing to fully ad routinely observe and implement any requirement of this
Article 10, such person shall file a complaimith the Head othe Registry and the
Minister. The Minister shall have the hatity and responsibility to investigate the
alleged failure and to cause the Head of thgistey to take any action required to correct
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such failure. If, the alleged failure has neth corrected within sixt(60) days from the
filing of such complaint, the person who filed that compliant may file a new complaint
with the Court. If the Coudetermines that the original mplaint was valid and that the
failure was not corrected within the specifiggty (60) day periodthe Court shall issue

an order (i) permanently terminating the Hezfdthe Registry and any other culpable
person at the Registry, (ii) requiring tlhedy responsible for his/her appointment to
appoint a new Head of the flstry; and (iii) requiring theMinister to take whatever
action may be necessary to cause thgiske to correct such failure.

Article 11
Publication Requirements for Registered Companies

The Registry shall, for each company stgiied with the Registry, publish on a publicly
accessible web site the following information any change thereto within one month
after the registration of sh company or any change to such information:

a) the name of the company;

b) the type of company (limitddbility or joint stock company);

c) the address of the company’s registered office and the name of the company’s
registered agent at that address;

d) a brief description of the businepsirpose or purposes of the company, which
purposes may be described simply as figage in any Lawful business activity”;

e) the name and address of each founder;

f) the names of the directors and authoripedsons and, if specified in the company’s
registration documents, any litations on their authority;

g) the duration of the company if it is not perpetual; and

h) the charter capital of the company.

Article 12
Registration Fees

12.1 The Minister shall @elop, promulgate and publish a sub normative act containing
a schedule of reasonable fees that shall begeld in the Registry for the registration and
other services provided by the Registry.

12.2 In establishing suckds, the Minister shall ensutteat they are set at minimum
levels that are not burdensome and do netter a material barrier to registration or
changes to the registration. Any such fedldte based solely on the type of document
being submitted and shall not be based inrmaypner on the value, turnover or capital of
the relevant business organization.

12.3 No person employed or engaged atRégistry or the Ministry shall charge or
solicit or attempt to charger solicit the payment of angmount except as specifically
provided for in the fee schedule promulgalsdthe Minister under paragraph 1 of this
Article.

19



12.4  All fees, charges and paymentsrof description, receivebly the Registry or the
Ministry shall be “public money” as thatrte is defined in the Law on Public Financial
Management and Accountability.

12.5 The Treasury shall establiand implement a systemdarules governing the receipt
and handling of public money receivedthg Ministry and the Registry.

Article 13
Registration Requirements

13.1 The Registry is strictly required torfimally and officially register a document
submitted to the Registry if such document complies with the requirements established by
this Article and the other specifically applicable requirements of the present Law.

13.2 No public official orcivil servant shall have any authority to alter, add to or
diminish the requirements established by the present Law.

13.3 A document submitted for registration Islcantain all information specifically
required by the present Law. If the pers)ngr organization(syeeking registration
desire, such a document magatontain other information.

13.4 Every business organization is una@lerontinuing obligation to ensure that all
information set forth in its registered docemts is accurate and in compliance with the
requirements of the present Law.

13.5 A registrant may submit registration doemts to the Registry in the Albanian,

Serbian or English language. It is the exclagight of the registrant to determine which
of these languages it shall usiethe original ofa document is in a language other than
the three specified languages, such documamst be accompanied by a translation in
one of the three specified languages.

13.6 A name of a business organmatior a trade name used by a business
organization, should be in compliance with Articles 28 and 29 of the Law on language
use N0.2006/L02-37 promulgated acdogidto UNMIK Regulation No.2006/51.

13.7 Every document submitted for registration shall be signed by an authorized person.
For the purposes of this Article aathorized person shall be:

a) for a company: (i) an officer of the compaoryan officer of the Bard of Directors; or
(i) by a founder of the company if the doceint is being submittesh connection with
the company’s initial registration ;

b) for a partnership: any of its general pars. If the concerned general partner is a

company, the authorized person shall be thepamy’s authorized person as specified in
item “a” above;
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c) for a personal business enterprisee ferson who owns the personal business
enterprise; or

d) for a foreign business ongi@ation, a person aubrized under its ternal governance
documents and the Law of its place otabishment to bind the foreign business
organization.

13.8 Notwithstanding paragraph 7 of tiAigticle, if a business organization has,
pursuant to the Law on Bankruptoy other primary normativact, been officially placed
under the administration of an administraterhas been put into liquidation, the only
“authorized person” shall be therathistrator or tle liquidator.

13.9 A person who is an “authorized personter paragraphs 7 or 8 of this Article,
may — for the purpose of submitting any information or documents to the Registry or
representing the concerned business organizatidthe Registry - designate any person
to act on such authorized penss behalf. Such a desidma shall be made in writing

and signed and dated by the authorizedgrersSuch a designatiaghall be valid for a
period of 12 months unless earlier revokedwnting by the authorized person. If
presented with such a written designationaawritten revocatiomf such a designation,

the Registry is required to officially accefuich document and the designation specified
therein. The Registry shall make a copysoth written designation and include such
copy in the publicly accessible documentsh& concerned business organization.

13.10 When an authorized person signdoaument for or on behalf of a business
organization, he/she shall clearly provide, undienext to his/hesignature: (a) his/her
lawful name; (b) his/her title; (c) the capacity in which he/she is signing; and (d) his/her
personal or business address, whicly imain Kosovo or outside Kosovo.

13.11  Every document submitted for regison shall be accompanied by proof of
payment of the fee specified by the Ministerthe sub normative act authorized by
paragraph 1 of Article 12. Such proof ofypgent shall be in the form provided for by
the Treasury under the system establishedigplemented under paragraph 6 of Article
12 of this Law.

13.12 The Ministry shall ensure, as sooprasticable, that the Registry develops and
implements a system providing for: (a) thlkectronic submission of documents and (b)
the electronic issuance of registrationrtifieates as well as notices and other
communications from the Registry.

13.13  The Registry may develop and makeilable to the public basic forms for
documents that are required or permitted todggstered by the present Law. Such forms
shall not create or otherwise impose anyriggins, limitations or requirements that are
not specifically and expressly established dharized by the present Law. No specific
forms shall be developed or required fortparship agreements, company agreements,
memoranda, byLaws or resolutions or for any amendments thereto.
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Article 14
Filing Duties of the Registry

14.1 The Registry shall note the date and time of receipt on every document that is
submitted for registration and provide a receipt to the person submitting the documents
on request by such person..

14.2 If a document received by the Regisayisfies the requirements of the present
Law, the Registry shall formally and offichalregister such document within ten (10)
calendar days following the day of receipt. isTtime line shall be extended to sixty (60)
calendar days in respect of the documeitgsl fduring the transitional period in Article
232 of this Law.

14.3 When the Registry registers a documersthall record the exact date of such
registration. Immediately afteegistering a document, the drgtry shall deliver to the
business organization or its officially desitgthrepresentative a copy of the document
with a written acknowledgement indicatingetldate and time of registration. If the
registration of such document requires tRegistry to issue a new certificate of
registration, then the Registghall also provide such newertificate signed by the Head
of the Registry or an officiadf the Registry whdnas been properly autized to sign on
the Head of the Registry’s behalf.

14.4 If the Registry determines that a document submitted for registration does not
meet one or more requirements of the prekaw and therefore cannot be registered, the
Registry shall, within ten (10) calendaryddollowing the day iteceived such document,
return such document to éhbusiness organization aits officially designated
representative. In such case the Registiall at the same time provide a detailedten
explanation of the reason(s) for the decisiorti®yRegistry not to ggster the document.
Such written explanation shall contain refeesto the specific prvisions of the present

Law that the document failed to comply witfthe Registry shall maintain in its records
written evidence of the delivery of thesems to the business organization or its
officially designated representative.

14.5 If the Registry does not, withten (10) calendar days wdceipt, either register or
return a document in accordance with eitiparagraph 2 or 3 of this Article, the
document shall be conclusively deemed, asatter of Law, to have been formally and
officially registered by the Regist as of midnight on the tenth (fpcalendar day
following the day of receipt by the Registry. The business organization to which such a
registration document relatesafihhave the right to demd and receive, immediately
upon expiration of the referenced ten (10) day period, the documents referred to in
paragraph 2 of this Article. In such evethte Registry is requed to immediately issue
such documents.

14.5 If the Registry identifies any deficieesiin a document that has officially been

registered, whether under paragraph 2 or thiaf Article, the Registry shall notify the
concerned business organizatiomwriting of the precise nature tliose deficiencies and
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the provisions of the present Law that the document does not comply with. The business
organization shall then have twenty (20) tdlendar days after repeiof such notice to
submit to the Registry any amendments or rincations that are required to correct such
deficiencies. No administrag or other penalties or pumié action shall be taken or
imposed by the Registry on the business organization until such twenty (20) calendar day
period has expired and the business organizdtas failed to submit such amendments

or modifications.

Article 15
Administrative Nature of Registration

15.1 The registration of a document by thegRey is a formal, informational,
perfunctory administrative act only. The Regisshall not verify information contained
in any registration document. The persognsig such document shall be responsible
under the applicable Law ftine accuracy of the inforation set forth therein.

15.2 The registration of, or any othet taken by the Registry with respect to, a
document submitted for registration shall nohstitute, and shall not be interpreted as
constituting, any type of legal tlmination or presumption:

a) that the concerned document or payt thereof is valiar invalid; or

b) that any information containedetfein is accurate or inaccurate.

Article 16
Correction of Errors

16.1 The Registry may correct its own errorsaaay time. In such event, the Registry
shall:

a) include a note in the concerned file thakiéates the nature diie correction, the date
and time of the correction, and tteasons for the correction; and

b) Immediately deliver a copy of the abawate to the concerned business organization.

16.2 A business organization may correct its own errors at any time by submitting an
appropriate applicain to the Registry.

Article 17
Review of Disputed Matters

17.1  Any affected person or organization wh@awod faith believes #t an act, failure

to act, requirement or decision of the Registry is inconsistent with or not authorized by
the present Law, such person or organizatiay submit a written request to the Head of
the Registry requesting hita review the matter.
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17.2  Within twenty (20) calendar days aftecawing such a request, the Head of the
Registry shall: (i) review # concerned matter, (ii) talkdl necessary measures required
to correct the matter, and (iii) provide aitten decision to t concerned person or
organization.

17.3 If, after receiving the Heauf the Registry’s decision dhe expiratiorof the afore-
mentioned twenty (20) calendar day periedhichever occurs eaer, the concerned
person or organization may file a complainthwihe office of administrative complaints
within the Ministry. Such fiice must provide the concerthgperson or organization with
a written decision on such complaint withiwenty (20) calendar days after receiving
such complaint.

17.4 If, after receiving the decision of the Mitmy’s office of administrative complaints
or the expiration of the afore-mentionetdventy (20) calendar day period, whichever
occurs earlier, the concerned person or mirgdion may file a complaint with the Court
requesting the Court to reviewetimatter. If such a complairs filed with the Court in
accordance with this Section 17, the Cailndll review and ecide the matter.

17.5 In particular, the Cowshall have the authidy to invalidate or uphold, in whole or
in part, a decision, act or requirement of Head of the Registry or the Registry. The
Court shall also have the authority to issueorder requiring the éad of the Registry
and/or the Registry to takehatever action the Court deemscessary and appropriate to
remedy the matter. If the Head the Registry fails to comply with such an order, the
Court (i) may issue, and shall\eathe authority to issuean order removing the Head of
the Registry from that position, and/or) (may impose any other penalty provided for
under any other primary normative act for failtmecomply with a court order.

Article 18
Maintenance of Records

18.1 The Registry shall maintain all of records and documents, including documents
received or registed, in perpetuity.

18.2 The Registry shall maintain electronmpies of all of itsrecords in a secure
computer database. Once a day, the Regstall make two backup copies of its
computer database. One such copy shall be maintained at the Registry for a minimum of
twenty (20) days. The other copy shall bedsted to the Ministry, which shall ensure its
storage in a secure electronic data-bas¢ ih not accessible from any other location
which shall be in a different buildirnthan the building housing the Registry.
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Article 19
Storage of Paper Records and
Documents

The Registry shall maintain the original pagepies of its record#or at least five (5)
years. Paper records that are more than(8ygears old shall not be destroyed, but shall
be transferred to “the Archive of Kosovo”.

Article 20
Sharing of Records, Documents and Information

The Director may enter into cooperative agnents with any public authority or any
business organization or pers for the joint collection, storage, retrieval, and
dissemination of records and information. Sagheements shall be without prejudice to
the privacy rights of any person or orgaation established bgny primary normative
act.

Chapter 2
Name and Reservation of Name

Article 21
Name of a Business Organization

21.1 A name that is sought to be registeogdor for a business organization must be
reasonably distinguishableofn any name previously registered by another business
organization, unless:

a) the business organization that previouslysteged the name (i) consents in writing to

its registration and use by tbéher business organization and (ii) submits for registration

to the Registry a “change of name” form tlhegally changes its name to another name
that is distinguishable from that name and any other name previously registered by
another business organization;

b) the business organization seeking to register the name submits to the Registry a
certified copy of the final and unappealahldgment of a court edibshing itsright to

use the name; or

c) the business organization seeking to stegi the name submits to the Registry a
certified copy of an agreement with the business organization that previously registered
the name, if such agreemaaxplicitly authorizes the former to use the name.

21.2 The name of a personal business enserpmust include the words “personal
business enterprise” or “PBE” The name @femeral partnership must include the words
“general partnership” or “GP”. The namealfimited partnership must include the words
“limited partnership” or “LP” The name d& limited liability company must include the

words “limited liability company” or “LLC”. The name of a joint stock company must
include the words “joint stock company” &¥SC”. Every such name or abbreviation
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must be in any one of the Albanian, Senb@ English language or any other official
languages of Kosovo. The words or abbreotes required by thidrticle 21.2 shall not
be taken into account when determining leeta name is reasonably distinguishable
from another name that has previously beegistered. Wordsna abbreviations used
above should be included at the endhaf name of the business organization.

21.3 A business organization may use a ngmeviously registered by another
business organization if it submits documénta demonstrating that it has (i) merged
with the other business organization, (ii) bbagn formed by a reganization of the other
business organization; or (iii) has acquiredagyeement or the operation of Law the right
to use the name.

21.4 No person or business organization nugg or register a name that is (i)
unLawful or misleading or (ii) Lawfullyowned or controlled by another person or
business organization unless such othergrei® business organization has provided
their express written permission .

21.5 Nothing in the present Law shallib&rpreted as permitting a person or business
organization to register or use a name if thaine constitutes - or is confusingly similar
to - a trademark that is Lawfully owned @ontrolled by another pgon or organization,
unless such other person oganization expressly authorizesch registration and use in
writing. Any issues arising in connection with atempt to register or use a name that is
alleged to constitute — or be confusingly gamto - a trademark shall be resolved in
accordance with the Law in Kosovo governing tiwnership and use of trademarks.

Article 22
Reservation of Trade Name

22.1 A person or business organization thatiiteto use a trade m& within the next
180 days may, if such trade name has not dyréaen reserved or registered, reserve the
exclusive use of such trade name by deliveartigade name reservation application to the
Registry. The application muset forth the name and adds of the applicant and the
trade name to be reserved.

22.2 Upon receipt of such application, the Regishall revew its records and, if such
trade name has not already been reservekgistered, the Regigt shall reserve the
trade name for the applicant's exchesuse for a non-renewable 180-day period.

22.3 A reserved trade name may be transteby the person or business organization
that has reserved the trade name to amgt@eson or business organization by delivering

to the Registry a signed notice of the trangfat states the name and address of the
transferee.

Chapter 3
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Registered Office and Agent
Article 23
Registered Office and Registered Agent

23.1 Every business organization shall be required to specify in its registration
documents both of the following:

a) the location of its registered office, whimust be physical premises in Kosovo having
a clearly specified address andigthmay not be a post office boand

b) the name of its registered agent, whishall be (i) a person having his/her principal
residence or principal place of work atethegistered office, or (i) a business
organization having its principal placelmisiness at the registered office;

23.2 The address of a business organizatioegistered office and the name and
address of its registered agent shall beandy specified in a business organization’s
registration documents.

23.3 Every business organization shall reaeentinuing and striabligation to ensure
that (i) a registration document is updatedthin ten (10) calendadays of an event
affecting its accuracy, and (ii) the persorbasiness organization named as its registered
agent is routinely available at the physical ps&® identified as its registered office.

Article 24
Service on or Delivery to a Business Organization

24.1 The registered agent of a business org#ion shall be the Lawful agent of the
business organization for the receipt of anyise of process, notice, or demand that a
public authority, a person or an organization is required or permitted by Law to deliver to
the business organization.

24.2 If any such service of processtice or demand is delivered to a business
organization’s registered agent, such delivery shall constitute, as a matter of Law, service
on or delivery to the business organization.

24.3  If delivery to the gistered agent is not possilbe reasonably practicable, such
delivery may be effected by delivery to anyngeal partner, managetirector or officer
of the business organization.

24.4 If delivery uner paragraph 2 or 3 of this Aste is not possible or reasonably
practicable, such delivery may be exffed by delivery to any of the business
organization’s offices or other known places of business activity, including the physical
premises specified in its registratidacuments as its registered office.
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24.5 Delivery shall be deemed bawve been effected on tlearlier of (i) the date of
actual receipt or (ii) if deligry is effected through the uséthe public postal authority,

five (5) business days after its deposit wstich authority, as evidenced by the official
postmark, if the item is correctly addressed and the postage fully paid at the time of
deposit.

Article 25
Change of Registered Agent or Office

25.1 If a business organization desires@equired to changie name of the person
designated as its registered agent, it shdiVeleto the Registry a notice, signed by an
authorized person, that sefisrth (i) the name of thdusiness organization and its
registration number, and (ii) the name itd new registered agent. The business
organization shall also deliver to the Regist document, signed by the new registered
agent, clearly expressing his/her/its congergerve in such capacity. The requirements
of paragraph 1, point b of Article 23 of theepent Law shall apply tithe new registered
agent.

25.2 If a business organization desiressorequired to change the location of its
registered office, it shall deliver to the R&lgy a notice, signed bgn authorized person,
that sets forth (i) the name of the businesganization and its registration number, and
(i) the address in Kosovo of its new regiseroffice. The requirements of point (a),
paragraph 1 of Article 23 of the present\Lshall apply to the e registered office.

25.3 Upon registration by the Registaynotice under paragraphs 1 and 2 of this
Article shall constitute an amendment to the relevant aspects of the business
organization’s registration documents, inchglithe registration documents specifically
mentioned in paragraph 2 Afticle 23 of this Law.

Article 26
Resignation of Registered Agent

26.1 A registered agent may resign by filslivering a “notice ofntent to resign” to

an authorized person of the concernagsiness organization advising the business
organization (i) of the registered agent’s imten to resign, (ii) whether and how such
resignation will affect the registered office of the business organization, (iii) that the
business organization must designate a nevstergd agent and - if applicable - a new
registered office, and (iv) that the businesganization must delivao the Registry the
notice(s) required by Artiel 25 of the present Law.

26.2 After ten (10) calendar days have passeck the delivery of the notice of intent

to resign, the registered agent shall file aticeof resignation” with the Registry. Such
notice shall indicate whethena how the resignation will affethe registered office of
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the business organization. The registered tagjeall attach to such notice the notice of
intent to resign previously delivered to amhorized person of the business organization.
26.3  The resignation of the registered agand, if applicable, # termination of the
status of the registered afé) shall become effective uporettelivery to the Registry of
the notice required by paragraplef2his Article. The Registrghall immediately register
and file that notice in the business orgation’s registered documents and send a copy
to an authorized person of the business omgdiioin. If necessary, éhRegistry shall also
immediately deliver to an authorized pmmsof the business organization a demand for
the notice(s) required by Artic2s of the present Law.

Chapter 4
Mandatory Information to be Provided to Third Parties

Article 26A
Mandatory Information that Muste Provided to Third Parties

26A.1 All written correpondence from a company or limitpdrtnership to a third party

(including, inter alia, lettergjotifications, offers, invoices and receipts) and all publicly

accessible web sites maintained by a company limited partnieship shall clearly

provide the following information:

a) the type of the business organization;

b) the full name of the business organization;

c) if the business organizationiis the process of beingjliidated, dissolved or wound
up, a clear statement indicating this fact;

d) a clear reference indicating that the bass organization is registered in the
Registry; and

e) the business organization’'gistration number.

26A.2 Where a business organization makes raference in any formal document or
correspondence regarding the capital of theness organization, that reference shall
include a clear and accurate indication regaydhe amount of theapital of the business
organization that has actually been paid in.

Chapter 5
Registration of a Persoml Business Enterprise

Article 27
Registration of a Personal Business Enterprise

27.1 To register a personaldness enterprise, the owner shall sign and submit to the
Registry a form containing the following information:

a) the official name of the personal businedemnise, which must (i) be, or include as
principal element, the true and Lawful surraof the owner, andifiinclude at the end

29



the abbreviation “P.B.E.” orstequivalent in one of therlguages specified in paragraph
5 of Article 13 of this Law;

b) the address in Kosovo at which the persbnginess enterprise will have its principal
place of business;

c) the full name and residential addres&asovo of the owner aothe personal business
enterprise.

d) the address of the persohaisiness enterprise’s registered office in Kosovo and the
name of the personal business enterprissjsstered agent at that address;

e) the business purposé the personal business entesptiwhich may be described as
“any Lawful business purpose”,

f) the latest date, if anpn which the personal businessezprise is to dissolve;

g) any other information about the personalihess enterprise th#tte owner desires to
provide; and

h) a statement affirming that the persomfiliand signing such form is the owner of the
personal business enterprise.

27.2 If the registered agent specified ie tlorm is not the owner, the owner must
attach to the form the written consent oé ttegistered agent indicating the registered
agent’s consent to serve in such capacBuch written consent must be signed by the
registered agent. If the registered agerd business organization, it must be signed an
authorized person of sutlusiness organization.

Article 28
Amendments to the Registration Informoa of a Personal Business Enterprise

28.1 If there is any change in any information that has been provided to the Registry in
connection with the registrath of a “personal business emese,” or if the owner
desires to change any such informatitme owner shall amend the information by
signing and submitting to the Registry a “notice of amendment” which must:

a) specify the official name of the persbrbusiness enterprise and its registration
number;

b) set forth the text of each amendment tacit an amended version of the form required

by paragraph 1 of Article 27 of this Law; and

c) include a statement affirming that thegmn signing such notice is the owner of the
personal business enterprise.

28.2 If the notice of amendmeintvolves a change in the me& of the registered agent
of the personal business enterprise, andntg registered agent is not the owner, the
owner must attach the writtetonsent of the new registered agent indicating the new
registered agent’s consent to serve in stagacity. Such written consent must be signed
by the registered agent. If the registesggknt is a business organization, it must be
signed an authorized person of such business organization.
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28.3  The amendment shall becomee@if’e upon submission of the notice and, if
required, the attachment describegharagraph 2 of this Article.

Chapter 6
Registration of a General Partnership

Article 29
Registration of a General Partnership

29.1 To register a general partnership, a gémpardner - or an authorized person of a
general partner - shall sign and submit ttee Registry a “general partnership
memorandum” providing the following information:

a) the official name of the general partnership, which must:

() include the name of at leasne general partner; providdaat: (A) if a general partner
is a natural person and his/mexme is used, the Lawful same of such person shall be
used; and (B) if a general partner is a busirerganization and its nee is used, its full
official name shall be used;

(i) if the name of any othegeneral partner(s) is/are not paftthe official name, include
an indication (such as “and panther “and partners”) that refe to the existence of such
partner(s); and

(i) include at the end thebareviation “G.P” or its equivant in one of the languages
specified in paragraph Byticle 13 of this Law;

b) the address in Kosovo at which the general partnership will have its principal place of
business;

c) the address of the general partnershipisstered office in Kosovo and the name of
the general partnership’s registd agent at that address;

d) the business purpose of the generalngaship, which may be described as “any
Lawful business purpose”;

e) the name and address of each general patltreegeneral partner is a natural person,
his/her full name and the address of hisfmermanent place of residence, which may be
in Kosovo or outside Kosovo, shall be providédy general partner is a Kosovo business
organization, its official name and the adsfr®f its registered office in Kosovo shall be
provided; if a general partnes a foreign business organizatj its official name and the
address of its principal place of busieeutside Kosovo shall be provided;

f) a written statement, signed by each general partner who is a natural person and by the
authorized person of each general partnat th a business organization, confirming
their agreement to be named ie themorandum as general partners.

g) the latest date, if angn which the general partrship is to dissolve; and

h) a statement affirming that the persagngng and submitting such memorandum (i) is a
general partner or an “authped person” of a general pantrend (ii) that such person
has the authority to sign and submitisunemorandum to the Registry.

29.2 The person signing and submitting the memorandum must attach the written

consent of the registered agent indicatingrggstered agent’s consent to serve in such
capacity. Such written consemiust be signed by the registeragent. If the registered
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agent is a business organization, it must be digimmeauthorized person of such business
organization.

Article 30
Amendments to the General Partnership Memorandum

30.1 If there is any change in any informatithat has been provided to the Registry in
connection with the registratiasf a general partnership, ortlie general partners desire
to change any such information, the gahepartners shall duly adopt a resolution
authorizing an amendment to the memorandiiime resolution shall also instruct an
authorized person to immeday sign and submit to € Registry a “notice of
amendment”, which shall:

a) specify the official name of the partnership and its registration number,

b) set forth the text of each amendment;

c) specify the date @fdoption of each amendment by the general partners;

d) include a statement certifying thae tamendment was dulypproved by the general
partners in a manner that is consistenthwi) the present Law and (ii) the general
partnership agreement, if any; and

e) include a statement affirming that thegms signing and submitting such notice (i) is a
general partner or an “authped person” of a general pantrend (ii) that such person
has been duly authorized to sign aotmait such notice to the Registry.

30.2 The person signing and submitting ioice of amendment shall attach to the
notice: (i) a copy of the rekdgion and (ii) the full textof the general partnership
memorandum as amended.

30.3 If the amendment involves a change | tlame of the regested agent of the
general partnership, the person signing aundmitting the notice of amendment must
attach the written consent of the new stgiied agent indicating the new registered
agent’s consent to serve in such capacBuch written consent must be signed by the
registered agent. If the registered agerd business organization, it must be signed an
authorized person of sutiusiness organization.

30.4 The amendment shall become éffecupon the submission of the notice and all
required attachments.
Chapter 7

Registration and Establishmen of a Limited Partnership

Article 31
Registration and Establishment of a Limited Partnership
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31.1 To register a limited partnership, a gehpaatner - or an authorized person of a
general partner - shall sign and subriit the Registry a “limited partnership
memorandum” providing the following information:

a) the official name of the limited partnership, which must:

(i) include the name of a general partnempvded that: (A) if a general partner is a
natural person and his/her name is used,ltawful surname ofuch person shall be
used; and (B) if a general partner is a busirerganization and its nee is used, its full
official name shall be used;

(i) include an indication (such as “andrfrer’” or “and partners”) indicating the
existence of other partner(s) whose namegsjot appear in the official name ; and

(i) include, at the end, the abbreviation “L.&r its equivalent in one of the languages
specified in paragraph 5 of #igle 13 of this Law;

b) the address in Kosovo at which the limited partnership will have its principal place of
business;

c) the address of the limitedna@ership’s registered office in Kosovo and the name of the
limited partnership’s registerejent at that address,

d) the business purpose of the limited partmersvhich may be described as any Lawful
business purpose,

e) the name and address of the general paofrtbe limited partnership or, if the limited
partnership has more than one general partner, the name and address of each general
partner. If a genelrgartner is a natural person, skier full name and the address of
his/her permanent place of residence, Whitay be in Kosovo or outside Kosovo, shall
be provided; if a general partner is a Kes business organization, its official name and
the address of its registered office in Koseball be provided; if a general partner is a
foreign business organization, afficial name and the addsg of its pringbal place of
business outside Kosovo shall be provided;

f) a written statement, signed by each general partner who is a natural person and by the
authorized person of each general partnat th a business organization, confirming
their agreement to be named ie themorandum as general partners.

g) the latest date, ifrgy, on which the limited partndmp is to dissolve; and

h) a statement affirming that the persagngig and submitting such memorandum (i) is a
general partner or an “authped person” of a general pantrend (ii) that such person
has the authority to sign and submitisumemorandum to the Registry.

31.2 The person signing and submitting the menuwen must attach the written consent
of the registered agent indicating the registegent’'s consent to serve in such capacity.
Such written consent must beséed by the registered agent. If the registered agent is a
business organization, it must be signed authorized person of such business
organization.

31.3 The person signing and submitting thenmoendum must also attach a copy of
the limited partnership agreement required bticke 68 of this Law signed by all of its
original partners. lis specifically provided, however, that (i) the requirement of this
paragraph is for public information purposesly, (ii) the Regisy shall have no
authority to review a limited partnership agmgent for legal or formal sufficiency, (iii)
the Registry shall have no authority to ifuto register a limited partnership for any
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reason that relates to the form, content ongeof the limited partnership agreement, and
(iv) registration of a limited partnership regment does not signify or imply that such
agreement, or any provision thereof, congplrth the memorandum or the requirements
of the present Law.

Article 32
Amendments to the Limited Partnership Memorandum or Agreement

32.1 If there is any change any of the information coained in a registered limited
partnership memorandum, or if the partnersrdesi change any such information or any
provision in a registered limited partnershipesment, the partners shall first duly adopt
a resolution authorizing an amendment tohsmemorandum and/or agreement. Such
resolution shall also instruct an authorizeetson to sign and submit to the Registry a
notice setting forth:

a) the official name of the limited gaership and its gistration number;

b) the text of each amendment adopted,;

c) the date of adoption of each amendment by the partners;

d) a statement certifying that the amemrainwas duly approved by the partners in a
manner that is consistent with (i) theepent Law, (ii) the limited partnership
memorandum, and (ii) the limdepartnership agreement; and

e) a statement affirming that the perssigning and submitting such notice is an
“authorized person” as defiden the present Law and thatich persomas been duly
authorized to sign and submit suabtice to the Registry.

32.2 The person signing and submitting theceashall attach theret@) a copy of the
resolution and (ii) the full text of the coarned document as amended, which need not be
signed by the partners.

32.3 The amendment shall become effectipon the submission of the notice and the
required attachments thereto.

Chapter 8
Registration and Establishment of a Limited Liability Company

Article 33
Registration and Establishment of a Limited Liability Company

33.1 To register and establish a lidité@bility company, a founder shall sign and
submit to the Registry the charter of timaited liability company, which must contain
the following information:

a) the official name of the company, whiatust include at the end the abbreviation
“LLC” or its equivalent inone of the languages specifiedparagraph 5 of Article 13 of
this Law;
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b) the address in Kosovo at which the comypavill have its principal place of business;

c) the address of the company’s registered office and the name of the company’s
registered agent at that address,

d) the business purpose of the companyjciwimay be described as “any Lawful
business purpose”,

e) the name and address of each founder afdhegpany; if a founder ia natural person,
his/her full name and the address of hisfmermanent place of residence, which may be
in Kosovo or outside Kosovo, shall be pied, if a founder is a Kosovo business
organization, its official name and the adsr®f its registered office in Kosovo shall be
provided; if a founder is a foign business organization, itffioial name and the address
of its principal place of businessitside Kosovo shall be provided;

f) the number of persons who will serve as the company’s Directors, and the name and
address of each of the persons who will eaas the initial Directors of the company. If
such a Director is resident in Kosovo, tligleess of his/her residence in Kosovo shall be
provided; if such a Directas not resident in Kosovo, theddress of his/her residence
outside of Kosovo shall be provided

g) the latest date, if any, on weh the company is to dissolve;

h) the amount of the company’s charter apivhich must be at least 1,000 Euros;

i) the amount of the company’s charter capital that has been paid in at the time of the
company’s registration;

J) the amount (if any) of the company’s chartapital that has been subscribed but that
has not been paid in at the &rof the company’s registration;

k) the names and addresses of the ownadsteeir respective ownghip interests; and

|. a statement affirming that the persesigning and submitting such charter is an
“authorized person” as defined in the pradesaw and that such pgon has the authority

to sign and submit the char to the Registry.

33.2 The person signing and submitting the chamest attach thevritten consent of

the registered agent indicating the registeagdnt’s consent to serve in such capacity.
Such written consent must beised by the registered agent. If the registered agent is a
business organization, it must be signed athorized person of such business
organization.

33.3 The person signing and submitting the wramust also attach a copy of the
company agreement required by Article 86 sy the owners specified in the original
charter. It is specifically provided, howeveratl{i) the requirement of this Article is for
public information purposes only, (ii) the Refgy shall have no authority to review a
company agreement for legal or formal suffncy, (iii) the Regtry shall have no
authority to refuse to register a limited liability company for any reason that relates to the
form or content of the ByLaws, and (ivggistration of a company agreement does not
signify or imply that such agreement, or any provision thereof, complies with the charter
or the requirements of the present Law.
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Article 34
Amendments to the Charter or Company Agreement

34.1 If there is any change in any of thimrmation contained in a registered charter
of a limited liability canpany, or if the owners desire ¢bange any such information or
any provision in a registered company egnent, the owners having the right to vote
thereon shall first duly adopt a resolutiontbanrizing an amendmerto such charter
and/or agreement. Such resolution shall astruct an authorized person to sign and
submit to the Registrg notice setting forth:

a) the official name of the limited lialti}i company and its registration number,

b) the text of each amendment adopted,;

c) the date of adoption of each amendment by the owners;

d) a statement certifying that the amemamnwas duly approved by the owners in a
manner that is consistent with (i) the present Law, (ii) the charter and (ii) the ByLaws;
and

e) a statement affirming that the perssigning and submitting such notice is an
“authorized person” as defiden the present Law and thatich persomas been duly
authorized to sign and submitcunotice to the Registry.

34.2 The person signing and submitting theceashall attach theret@) a copy of the
resolution and (ii) the text of the concedndocument as amended, which need not be
signed by the owners.

34.3 The amendment shall become effective upon the submission of the notice and the
required attachments thereto.

Chapter 9
Registration and Establishmen of a Joint Stock Company

Article 35
Registration and Establishment of a Joint Stock Company

35.1 To register and establish a jaittick company, a founder shall sign and submit to
the Registry the charter of the joint stock company, which must contain the following
information:

a) the official name of the company, which must include the abbreviation “JSC” at the
end or the equivalent in the Albanian, Sanbor other official languages of Kosovo;

b) the address in Kosovo at which the comypavill have its principal place of business;

c) the address of the company’s registered office and the name of the company’s
registered agent at that address;

d) the business purpose of the company, whiely be described as any Lawful business
purpose;

e) the name and address of each foundereotdmpany. If a founder & natural person,
his/her full name and the address of hisfmemrmanent place of residence, which may be
in Kosovo or outside Kosovo, shall beopided; if a founder is a Kosovo business
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organization, its official name and the adsr®f its registered office in Kosovo shall be
provided; if a founder is a foign business organization, itffioial name and the address
of its principal place of busiiss outside Kosovo shall be provicged

f) the number of membersahwill be on the company’s Bod of Directors, and the
name and address of each of the persams will serve as the itial Directors of the
company. If such a Director is residentKosovo, the address of his/her residence in
Kosovo shall be provided; if such a Direcisrnot resident in Kosovo, the address of
his/her residence outside of Kosovo shall be provided.

g) for the company’s common stock:

(i) the par value per share thfe company’s common stock;

(i) the number of sharesf common stock that will bessued at the time of the
company’s registration; and

(iif) the maximum number of sines of common stock thatettompany is authorized to
issue;

h) if one or more classes of preferred ktace authorized, a degmtion of each such
class setting forth:

(i) the par value per sie of such class;

(i) the dividend, liquidation, viing and other rights and preferences of such class;

(iif) the number of shares of such class thdl be issued at # time of the company’s
registration; and

(iv) the maximum number of shes of such class that the ccanpy is authorized to issue.

i) the amount of the company’s charter cdpitdnich must be at least 25,000 Euros;

j) the amount of the comparsytharter capital thdtas been paid in at the time of the
company’s registration;

k) the amount (if any) of the company’s chartapital that has beesubscribed but that
has not been paid in at the time of the company’s registration and any deadline for
payment of the same;

) if applicable, (i) the number and typd any shares that will be issued for non-
monetary compensation at the érof the company’s registrati, (ii) a description of the
nature of such non-monetary compensatiod @ii) the name and address of any person
or organization providing such compensation;

m) the amount, or an estimate of the amoohall costs that are payable by the company
or chargeable to it by reason of theriwadone to accomplish its registration and
establishment;

n) if applicable, a description of any spdcadvantage that has been granted to any
person or organization that hvdaken part in the work a€ling to its registration and
establishment; and

0) a statement affirming that the person signing and submitting such charter is an
“authorized person” as defined in the predesaww and that such pgon has the authority
to sign and submit the char to the Registry.

35.2 In addition to the mandatory requirensenf paragraph 1 of this Article, the
charter of a joint stock company may atsmtain one or more provisions that:

a) provide the shareholders with the exelegpower to make, amend and/or repeal the
by-Laws of the joint stock company;
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b) provide the board of mictors with the power to decide when and whether the
company will issue stock that has been authorized but not yet issued;

c) provide the board of direcgrsubject to the restrictiosst forth in Article 164 of the
present Law, with the power to declare and pay dividends;

d) explicitly alters a spectirequirement of the present Law requiring a matter to be
approved by a two-thirds (2/3najority of the shares entitled to vote thereon, if such
charter provision specifies that the ttea must instead be approved by another
percentage of such shares thajrsater than fift percent (50%);

e) any other specifigoting requirementsnd
f) impose conditions or requirementsthie content of the company’s by-Laws.

35.3 The person signing and submitting the chamgst attach tharitten consent of

the registered agent indicating the registeagdnt’s consent to serve in such capacity.
Such written consent must beised by the registered agent. If the registered agent is a
business organization, it must be signed arthorized person of such business
organization.

35.4 The person signing and submitting the temamust also attach a copy of the
company’s by-Laws required by #gle 138 of this Law. It is specifically provided,
however, that (i) the requiremieof this paragraph is for public information purposes
only, (ii) the Registry shall k& no authority to review a ngpany’s by-Laws for legal or
formal sufficiency, (iii) the Regtry shall have no authority t@fuse to register a joint
stock company for any reason that relates ¢oftihm or content of its by-Laws, and (iv)
registration of such by-Laws does not signor imply that seh by-Laws, or any
provision thereof, comply with the char@rthe requirements of the present Law.

Article 36
Amendments to the Charter or By-Laws

36.1 If there is any change in any of thrmation contained in a registered charter

of a joint stock company or if the shareholdéesire to change any such information, the
shareholders having the righto vote thereon shall first duly adopt a resolution
authorizing an amendment tuch charter. Such restn shall also instruct an
authorized person to sign and submit to the Registry a notice complying with paragraph 3
of this Article.

36.2 If the shareholders and/tre directors desire tohange any provision in the
registered by-Laws of a joint stock company #hareholders and/or directors having the
right to vote thereon shallrfit duly adopt a resolution awattizing an amendment to such
by-Laws. Such resolution shall also instract authorized person to sign and submit to
the Registry a notice complying wigiaragraph 3 of this Article.

36.3 The notice referred to in paragraphsd 2 of this Article shall set forth:
a) the official name of the joint stocompany and its registration number,
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b) the text of each amendment adopted,;

c) the date of adoption of each amendment;

d) a statement certifying that the amemainwas duly approved by the shareholders
and/or directors entitled to votieereon in a manner that is consistent with (i) the present
Law, (ii) the charteriad (ii) the by-Laws; and

e) a statement that the person signingd anbmitting such notice is an “authorized
person” as defined in the present Law and th&h person has been duly authorized to
sign and submit such notice to the Registry.

36.4 The person signing and submitting theceashall attach theret@) a copy of the
resolution and (ii) théext of the concerned document as amended.

36.5 The amendment shall become effectipon the submission of the notice and the
required attachments thereto.

Chapter 10
Registration of a Foreign Business Organization

Article 37
Registration of Foreign Business Organization

37.1 A foreign business organization, as define the present Law, may engage in
business activity in Kosovo tthe same extent as a Kosobasiness organization, but
only if it first registers with the Registrgs a “Foreign Busirgs Organization” and
complies with the requirements of this Aréichnd the other applickbprovisions of the
present Law. A foreign business organizatghall be subject to the registration and
other requirements of this Article if it, @any agent, employee or representative acting on
its behalf, engages in any typebusiness activity in Kosovo.

37.2 As a limited exception tgaragraph 1 of this Article, a foreign business
organization shall not be required to regisiera “Foreign Business Organization” if its
business activities are exclusively limited to:

a) exporting to Kosovo — from a territory owtsiKosovo - products or services that are
imported into Kosovo by a consumer or purchaser established or residing in Kosovo;
and/or

b) submitting — from a territory outside Kosovdo a potential purchaser or consumer in
Kosovo an offer to sell, provide or produce goods, services or works.

37.3 If a foreign business organization isjuiged by paragraph 1 of this Article to

register with the Registry, an authorized person shall sign and submit to the Registry a
“foreign business organization memorandynroviding the following information:
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a) the official name of the foreign boess organization and any trade names under
which it will conduct busiass activity in Kosovo;

b) the jurisdiction of its establishment; aadstatement that it has been established and
continues to validly exist undehe laws of that jurisdion. Such statement shall be
supported by a document that has been issuguovided by a aopetent authority of

that jurisdiction, in accoahce with the normal and customary practice in that
jurisdiction, evidencing the foreign business organization’s due establishment in that
jurisdiction; such document shak attached to the memorandum;

c) the business purpose of the foreign bussn&rganization, which rgebe described as
“any Lawful business purpose”,

d) the address of its registeretfice in Kosovo and the nand its registered agent at
that address;

e) the address in Kosovo at which it wilMeats principal place of business in Kosovo;

f) the name and address, which may be in Kosovo or outside Kosovo, of each of its
principals, including - as may be applicableany and all general partners, senior
managers, directors, and owners/shareholders holdingeapércent (5%) or greater
direct ownership or voting interestthe foreign business organization;

g) a statement that the foreign business omgaioin agrees to beilsject to the provisions

of Article 24 of the applicable Law in Kosovo and that it submits to the jurisdiction of the
courts of Kosovo for all criminal and publicrathistrative claims and actions arising out
of or related to its activities in Kosovo;

h) a statement that the foreign business organization shall conducitalkofivities in
Kosovo in accordance with the Law applicable in Kosovo;

i) a statement that, as required by paragraphtfis Article below, the foreign business
organization agrees to maintain at the addspggified in “e” abover at its registered
office, separate books and financial and trati@aal records relating tall of its business
activities in Kosovo; and

J) any other information that the foreigpusiness organization desires to provide; and

k) a statement affirming that the person signing and submitting such memorandum is an
“authorized person” as defined in the pradesaw and that such pgon has the authority

to sign and submit such memorandum to the Registry.

37.4  Nothing in this Article or in angocument filed with tB Registry shall be
interpreted or applied in any manner thatpairs any right of a foreign business
organization created by a caatt with any third party (i) thhave such contract governed
by and interpreted in accordance with the Lava ébreign jurisdictiorand/or (ii) to have
claims arising under such contract decidedbfgreign court or by arbitration conducted
inside or outside Kosovo.

37.5 Nothing in this Article37 or in any document fledith the Registy shall be
interpreted or applied in anyanner that impairs a prowsi of a Law of Kosovo that
specifically grants a foreigibusiness organization a righd have a claim or action
decided by a foreign court or by arbitoet conducted inside or outside Kosovo.
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37.6 Upon such registration, all rights andigdttions establishe by the applicable
Law in Kosovo that are generally avéila or applicable to Kosovo business
organizations shall also be available apdl@able to a foreigbusiness organization.

37.7 All foreign business organizations cortthg business activity in Kosovo shall
maintain at its principal place of businessKiosovo or at its registered agent, separate
books and financial and transactional recordatirgy to all of itsbusiness activities in
Kosovo.

37.8 For the avoidance of doubt, a foreign besinorganization that is registered in
accordance with this Section 3fall be deemed to have established a branch in Kosovo.
Such a branch shall not have any legal idemtitpersonality that iseparate or distinct
from the foreign businessganization establishing it.

Article 38
Amendment to a Foreign Business Organization Memorandum

38.1 A Foreign Business Organization mayeanh its Foreign Business Organization
memorandum by causing an authorized perdonsign and submit to the Registry a
“notice of amendment” that sets forth all of the following:

a) the name of the foreign businesgamization and its registration number;

b) the text of each amendment;

c) the date each such amendment was duly adopted or authorized,;

d) a statement that each such amendmentadapted or authorized in a manner that is
consistent with its internal governance doemts and the Law of its jurisdiction of
establishment; and

e) a statement affirming that the perssigning and submitting such notice is an
“authorized person” as defined in the predesaw and that such pgon has the authority
to sign and submit such notice to the Registry.

38.2 The person signing and submitting suactice shall attach the text of the
memorandum as amended.

38.3 The amendment shall becomedi’e upon submission of the notice and the
required attachments thereto.

Chapter 11
Registration of Termination, Voluntary Dissolution and Merger

Article 39
Notice of Termination of Existence Prito Commencement of Business Activity

39.1 The holders of a majority of thetimg rights in a limited partnership or company

that has not engaged in any business agtimty terminate such business organization’s
existence by duly adopting a written resolution that authorizes such termination. Such
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resolution shall also instruct an authorizeetson to sign and submit to the Registry a
notice setting forth:

a) the name of the business orgation and its regtration number,

b) the date of its registration,

C) a statement that the business organizalias not engaged in any business activity;

d) a statement that no debt oé thusiness organization remains unpaid;

e) a statement that the net assets obtl®ness organization remaining after winding up
have been distributed to ifsartners, owners or sharehatsleif partnerbip interests,
ownership interests or shameere acquired or issued;

f) a statement that the resolution terntimg the business organization’s existence was
duly adopted by holders of a majority of thating rights in a manner that is consistent
with the present Law and the business organization’s charter or limited partnership
agreement; and

g) a statement that the person signing suditends an “authorized person” as defined in
the present Law and that such person lesnluly authorized andstructed to submit
such notice to the Registry.

39.2 The authorized person shall attcthe notice a copgf the resolution.

39.3 The business organization’s existencal derminate upon the registration by the
Registry of the notice required Ipgaragraph 1 of this Article.

Article 40
Notice of Voluntary Dissolution; Revocation

40.1 In order to voluntdy dissolve a company, a “Notice of Voluntary Dissolution”
shall be submitted to the Registry in accordance with, as applicable, with paragraph 2 of
Article 118 or paragraph 2 of Article 227 of the present Law.

40.2 An authorized person may revoke di® of Voluntary Dissolution within 120
days after such notichas been filed.

40.3 Such a revocation must be authorizetham same manner wwhich the original
notice was authorized.

40.4 In order to effect such a revocation, an authorizexsbpeshall sign and submit to
the Registry a notice of revocation. €lihotice of revocatioshall set forth:

a) the name of the company and its registration number,

b) the effective date of the notice of volant liquidation that is now being revoked;

c) the date that the revocation was authorized;

d) a statement (i) identifying the person orsoas who authorized ehrevocation and (ii)
setting forth the legal authority and basessiach persons to take such action; and

e) a statement that the person signing sucicen@ an “authorized person” as defined in
the present Law and that such person fesnluly authorized aridstructed to submit
such notice to the Registry.

42



40.5The notice of revocation is effective tite date submitted to the Registry.

Article 41
Submission of Merger Documents

41.1 If two or more companies desicemerge, each compg shall submit to the
Registry after compliance with the proceelirin Article 123 or 214 of this Law as
relevant:

a) its plan of merger as provided for in,asplicable, Article 123 or 214 of the present
Law; and

b) the charter of the company thatlskarvive or be created by the merger.

41.2  The merger shall be effective a¢ ttate and time when such plans and such
charter are submitted to the Registry.

41.3 Nothing in this Articler the present Law shall lneterpreted or applied in any
manner that alters or impairs any proersior requirement inany other primary
normative act restricting, prohibiting or regulatimergers. It is #legal responsibility
of the concerned companies to ensure #iasuch provisions and requirements have
been complied with prior to the submissiorthe Registry of the documents required by
paragraph 1 of this Article.

41.4  The Registry shall hawe authority to refuse to gester a merger on the basis of
such other provisions or reigements, unless the Registry is specifically ordered in
writing to refuse to register a merger by the Court or the competent public authority
having principal responsibility for the enforcemehsuch provisions or requirements.

Chapter 12
Reports

Article 42
Annual Report to Director

42.1 Every registered business organizatiall stause an authaed person to submit
to the Registry an annual reptrat sets forth the following:

a) the name of the business organizatiod all trade names under which it is operating
in Kosovo;

b) the registration number tfe business organization ;

c) the address of its registered office;
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d) the name and address of its registered agjghtit address and - if the registered agent

is new and the written consent of such new registered agent has not already been
submitted - the written consent of such new registered agent,

e) the address of the business organizatiomsipal place of business, if different from

its registered office;

f) in the case of a personal business ent¥pthe name and address of the person who
owns and operates that enterprise;

g) in the case of a general partnershifhe names and addresses of all its general
partners;

h) in the case of a limitedartnership, the names and ak$es of all its general and
limited partners;

i) in the case of a limited liability companghe names and addresses of (i) its board of
directors and (ii) all its shanelders and (iii) itsauthorized personsrfd any restrictions

on authorization); and

j) in the case of joint stock company, the names and addresses of: (i) its board of
directors (iii) all its shateolders and (iii) its authorizegersons (if different) and any
restrictions orauthorization);

k) in the case of a foreign business organization:

() the names and addresses of its princjpalduding - as may bapplicable: (A) any
and all general partners, senior manageats directors, and (B) any owner, shareholder
or limited partner holding a five percent (5%) greater direcbwnership or voting
interest in the foreigbusiness organization; and

(i) the jurisdiction of its establishment; aadstatement that it has been established and
continues to validly exist undéne Laws of that jurisdiction

[) the number (but no names) of persongleyed by the business organization as at the
date of the annual report, provided that there is no oldigan the business organization
to update this information until éhdate of the next annual report;

m) the date of the report and a statementdhanbformation contained therein is correct
as of that date; and

n) a statement that the person signing suditen@s an “authorized person” as defined in
the present Law and that such person lesnlauly authorized to submit such notice to
the Registry.

42.2  An annual report must be prepadated and submitted the Registry between
January 1 and April 30 of each calendar year.

42.3 No public authority shall have any authority to add to, alter or diminish the annual
report requirements specifiedparagraph 1 of this Article.
Article 43

Deficient Annual Report or Failure to Submit Annual Report

43.1 If a business organization submits an annual report that does not contain all
information required by paragraph 1 Article 42tlos Law, or if a business organization
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fails to timely submit an annual report iretperiod specified in pagraph 2 of Article

42, the Director shall promptlgsue and deliver to the concerned business organization,
in accordance with Article 24 of this Laa,written “Notice of Possible De-Registration”
clearly informing the concerned buess organization of the following:

a) that if it is a personal business enterpoisgeneral partnership\iill be deregistered
if it does not submit an annual report or corrbet deficiencies in aannual report that
has been submitted,;

b) that, if it is deregistett it will have to cease the mduct of business activities in

Kosovo and a note will be made in its file a tlegistry that it hasden deregistered,;

c) if the notice relates to fieiencies in an annual repdttat has already been submitted,
the notice shall describe each such deficieany refer to the specific requirement of
paragraph 1, Article 42 of this lathat has not been complied with;

d) that it has sixty (60) ¢a after receiving such noti¢e submit the concerned annual
report or correct the specified deficiencies;

e) if the concerned business organizatioa mpany or limited partnership, the notice
shall clearly inform the business organizatioattlthe entity may be put into liquidation

under paragraph 1, Article 229 of the present Liavdue course and ultimately this will

cause the termination of igxistence as a legal person.

43.2 If a business organization fails to timetyproperly respond, within the specified
sixty (60) day period, to a notice that has been issued and delivered in accordance with
paragraph 1, Article 43 of this Law, the Hezfdhe Registry shalmmediately issue and
deliver to the business organization, in accocdanith Article 24 ofthis Law, a “Notice

of De-Registration” informing the buess organization of the following:

a) that it has been de-registered for failingtitoely or properly rgsond to the earlier
“Notice of Possible De-Registration;”

b) that it must immediately cease the conduct of business activities in Kosovo;

c) if the concerned business organizatioa company or a limited partnership, the notice
shall clearly inform the business organization that, as a matter of Law it may be put into
involuntary liquidation by any editor and will be put intsuch liquidation within 180

days of the notice of deregistration

43.3 The de-registration of the personal ibess enterprise alh be effective
immediately on the date the notice specifiegpamagraph 2 of this Article is delivered.
The concerned business organization shellrequired to cease business activity at
midnight of that date.

43.4 Immediately after the Head of the Ragisssues and delivers a Notice of De-
Registration to a business organization, the Hdatle Registry shall (i) place a copy of
the notice in the business organization’s &itethe Registry and an indication that the
Personal Business Enterprise@eneral Partnership is “dagistered” on the public web
site of the Registryrad (ii) ensure that aopy of that notice is publeed — in the official
languages - in at least two newspapers of iggmaculation in Kosovo. The Head of the
Registry is required to ensure that this pudilmn requirement is fulfilled within five (5)
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calendar days after the issuance and deliw#rthe Notice of De-Registration to the
business organization in accordanathvirticle 24 of this Law.

43.5 If the concerned business organization Isnited partnerspi or a company, it
shall - be wound up and liquidated in a judigpabceeding as provided in Articles 118 or
227 of this Law upon application to the cobst any interested party. After such de-
registration notice is served, a limited parthgor company shall only take actions that
are clearly necessary for tpherpose of winding up its operans but it shall not engage
in any business activity. The company or liditeartnership must identify itself in all
correspondence and communications with thirgl parties as beg “in liquidation”.

43.6 Any person who, after the date of deljvef a Notice of De-Registration, causes
the concerned business organization to gagm business activity or who uses the
official name or a trade name of such basmorganization in any manner related to the
conduct of business activity, shall be (@Wholly personally liable for all debts and
obligations that arise out of such activitywda(ii) subject to aradministrative fine for
such activity in an amount established by Miaister in accordance with paragraph 4 of
Article 3 of this Law.

43.7 Any business organization that is destmgyed under this Artie, shall have its
registration reinstated by the @stry if, within 180 days aftethe date of de-registration,
a previously authorized person (i) subm#is application for reinstatement and all
reports and other submissions then dueowerdue, and (ii) paysll fees and other
amounts then due or overdue and any reinsetefiee established liie Minister under
paragraph 1, Article 12 of this Law.

43.8 Upon reinstatement, the business orgéinizahall be deemed to have continued
in existence or to have maintained its $atvithout interruption from the date of de-
registration. In such everhe business organization shalldeemed to have ratified and
assumed liability for all debts and obligationattmay have been inaed by it or in its
name by an authorized person during pegiod it was de-registered. However, any
person who caused the concerned businessigejen to engage in business activity
during the period of de-registration or who uiegl official name or a trade name of such
business organization in any manner relatethéoconduct of busiise activity shall still
be subject to the applicable administratifine established by the Minister under
paragraph 4, Article 3 of this Law.

43.10 Deregistration shall not discharge relieve the businessrganization of any
liabilities to third paties that it may have incurred prrito the notice of deregistration.

Chapter 13
Registration of Trade Names

Article 44
Registration of Trade Name Required
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44.1 Except as provided in paragraph 2 of Ariscle, a business organization shall not
engage in business activity under any name dtiaar its official name as set forth in its
registration with the Registry.

42.2 A registered businessganization or foreign busass organization, but not a
personal business enterprise, may use a trade odr@ethan its official registered name
if the Registry authorizes the use of andisters such other trade name in accordance
with the provisions of this Chapter.
Article 45
Filing of Trade Name Application

45.1 If a registered business organizationeotthan a personal business enterprise
desires to engage in business activity using a trade namelahets official name, such
business organization shall submit to the Regiah application for the registration of
the concerned trade name. Such applicaiall contain the following information:

a) the official name of the registered im&ss organization and its registration number;
and

b) the trade name to be used,

c) a statement certifying that the submissbthe application was duly approved by the
business organization in a manner that is ctersisvith (i) the present Law, and (ii) the
by Laws, partnership agreement and/or otimternal governance documents of the
business organization; and

d) a statement that the person signimgl aubmitting such notice is an “authorized
person” as defined in the present Law and sheath person has been duly authorized to
sign and submit such appliaati to the Registry.

45.2 If the application concerastrade name that is currentlgistered or reserved by
another person or business organization, or a trademark that is Lawfully owned or
licensed to another personanganization, the appkdion shall includeas an attachment

the written consent of such person or organization.

Article 46
Certificate of Registration of Trade Name

46.1 Upon receipt of an application made under Article 45 of this Law, the Registry
shall issue a Certificate of Trade Name Registration and deliver it to the applicant. The
Registry may refuse to issweich a certificate only if the Bestry determines that the
concerned trade name is currently reserve@gistered at the Restry by another person

or business organization that has rmisented to its udey the applicant.

46.2 Subject to paragraph 3 of this Articles thsuance by the Registry of a Certificate

of Trade Name Registration is conclusiegidence that the trade name has been
registered with the Registry for the applicar#xclusive use, which shall be effective as

of the date of such certificate.
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46.3 The registration of a trade name witd Registry shall not create any trademark
rights with respect to such trade name. & Kosovo Office of Patents and Trademarks or
the Court determines that a trade name thatiean registered atetliRegistry infringes a
trademark that is owned or Lawfully beinged by another person or organization, then
the Registry shall — upon receiving formatitten notice of such determination —
immediately revoke the concerned @arate of Trade Name Registration.

46.4 A business organization that has registered a trade name shall have a legal priority
with respect to the use of that name owedir other non-registered or subsequently
registered users thereof. A business org#éoizanay enforce this legal priority by filing

a complaint with the Court requesting theu@ato issue an injunction ordering other
users of the trade name to cease such uHdas legal priority and the right to seek
injunctive relief from the Court shall, howew not apply against any owner or Lawful

user of a trademark that the registered trade name infringes.

Article 47
Duration and Renewal of Trade Name Registration

47.1 Registration of a trade nargkall be valid for an initial term of three (3) years
from the effective date of the Certifieatof Registration for that trade name. The
registered user may renew such registratipan application to the Registry for such a
renewal. The application for such a renesglall provide the same information specified

in paragraph 1,Article 45 of this Law and dhalko note that the application is for the
renewal of an existing trade name registration. A renewal shall be valid for a period of
five (5) years.

47.2  An application for renewal may be filedmore than ninety (9Qjays prior to the
expiration of the then current registration.eT$ubmission of a renewal application that
complies with paragraph 1 of this Article automatically renews the registration for a five
year period that begins on the day mftee following the expiration of the prior
registration.

47.3 If the registration of a trade name is duexpire in the next ninety (90) days, the
Registry shall immediately pvide the concerned businesigganization with a written
notice that (i) notifies such business orgation of such impendg expiration and (ii)
notifies such business organization of its renewal sightder this Article.

PART IlI
PERSONAL BUSINESS ENTERPRISE

Article 48
Unlimited Liability; No Legal Personality
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48.1 A person owning a personal businesgerpnse, whether registered or
unregistered, shall have unlimited personability for all debts and other obligations
incurred by, or imposed by Law or contract, such personal business enterprise. Such
liability shall be unlimited and shall extend ati property and assets of any description
directly or indirectly ownedby such person, regardless asvteether such property/assets
are used for business purposes opfnsonal, household or family purposes.

48.2 In any judicial action, arbitration qmeeding, bankruptcy proceeding, or in the
course of any post-judgment execution, no touarbitral body shall have any authority

to limit or to attempt the liability of the person operating a personal business enterprise.
Without reducing the general @lcability of the foregoing phibition, it is specifically
provided that no court or arbitral body shall have any authmriprotect or to attempt to
protect from such liability any pperty or assets of any degtion that ae directly or
indirectly owned by such person.

48.3 As a limited exception to paragraph 2 af thrticle, a court or arbitral body may
protect assets or property from such liability only if, and only to the extent: (i) a contract
giving rise to the concernedability specifically and explicitly exempts such assets or
property from such liability; (ii) the person or organization holding or asserting the claim
has agreed that such assets or property arsulpéct to such claim, or (iii) a primary
normative act on the execution of judgmentsmibankruptcy explity permits the court

or arbitral body to protect such peapy or assets from such liability.

48.4 Property or assets shall be consideto be indirectly owned by a person
operating a personal business gntise if (i) such person has any significant ability to
control the use or dispositianf such property or assetsnd (ii) there are compelling
reasons to conclude that another persoarganization has been formally named as the
owner principally for the purpose of attemptittgprotect such property or assets from
exposure to the liability of the persoperating a personal business enterprise.

48.5 A personal business enterprise is not a legal person. Nevertheless, it may
contract, hold property and sue or be sudtsiown name or in the name of its owner.

PART IV
GENERAL PARTNERSHIP

Article 49
Nature of a General Partnership

49.1 A general partnership is a business omgdiann that comes into existence either
(i) through registration in acodance with thegresent Law or (ii) by the operation of
Law. In the latter case, a general partnershigll exist, as a matter of Law, if two or
more persons and/or organizations coopdratbe conduct of buisess activity, whether
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or not such cooperation is based on a written contract or an oral agreement or
understanding.

49.2 If a general partnership cseated through registratioits general partners are
those persons and/or organipat specified as general pars@ its general partnership
memorandum and its general partnership agreement, if any.

49.3 If a general partnership is createyl operation of Law, the persons and/or
organizations that are cooptng in the conduct of busiss activity ag its general
partners.

49.4 A general partnership is reotegal person. Neverthelegsshall have the right to
contract, hold property and suel® sued in its own name.

Article 50
Nature of a Gener&artnership Interest

A general partner’s interest in a general pasimg: (i) includes the right to share in its
profits and distributions and the other rightsaofeneral partner stated in this Part IV,
and (ii) carries the obligations and liability @fgeneral partner stated in this Part V.

Article 51
Number of General Partners

A general partnership may have two any larger numberof persons and/or
organizations, including business orgaations, as its general partners.

Article 52
Liability Principles

52.1 Every general partner is - and all genpaatners are - jointhand severally liable
for all debts and other obligans incurred by, or imposeday Law or contract on, the
general partnership. Such liability is uniied and shall extend to all property and assets
of any description directly or indirectly ev@d by a general partnergardless as to
whether such property or asserts are umd business purposes or for personal,
household or family purposes. Every generatnea is also jointlyand severally liable
without limitation for ensuring the compliancé the general partnership with its legal
and regulatory obligations under the Law laggble in Kosovo, including the present
Law

52.2 A person or organization that is adndtes a general partner into an existing
general partnership assumes jand several liability for aliebts and obligations of the
general partnership, including pre-existing lidigis, to the same extent as all existing
general partners.
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52.3 If an agreement among the generalneast contains any provisions that are
contrary to the rules established by parpgrda and 2 of this Artie, such provisions
shall be ineffective against @rshall not affect t rights of a third party unless the third
party specifically agrees ottveise. The agreement and such provisions shall, however,
be effective as betweehe general partners.

52.4 In any judicial action, arbitration qmeeding, bankruptcy proceeding, or in the
course of any post-judgment execution, no touarbitral body shall have any authority
to limit or to attempt to limit the liability ok general partner for the debts and obligations
of the general partnership. Without reducihg general applicalty of the foregoing
prohibition, it is specificallyprovided that no court oarbitral body shall have any
authority to protect or to attempt to protém such liability any property or assets of
any description that are directly indirectly owned by a general partner.

52.5 As a limited exception to paragraph 4 ad thrticle, a court or arbitral body may
protect assets or property from such liability only if, and only to the extent: (i) a contract
giving rise to the concernedability specifically and explicitly exempts such assets or
property from such liability; (ii) the person or organization holding or asserting the claim
has agreed that such assets or property arsulpéct to such claim, or (iii)) a primary
normative act on the execution of judgmentsmibankruptcy explity permits the court

or arbitral body to protect such peapy or assets from such liability.

52.6 If a person or organization is awar@gefldgment against a general partnership,
such judgment shall bind and may be exetatgainst (i) the assets and property owned
by the general partnership and(ay the property and assetd any and/or all general
partners.

52.7 Property or assets shall be considerdzetmdirectly owned by a general partner

if (i) such general partner has any significahtlity to control theuse or disposition of

such property or assetand (ii) there are compelling reasons to conclude that another
person or organization has been formally named as the owner principally for the purpose
of attempting to protect such property @sets from exposure to the liability of the
general partner.

Article 53
Registration of Trade Names

A general partnership shall retgr with the Registry, in aordance with Chapter 12 of
Part Il of the present Law, any trade namesgs in the conduct @& business activity.

Article 54
Form of Contributions

A general partner’s contribution to the gengrailtnership may be made (i) in the form of
money, other valuable tangible or intangilpeoperty, or labor or services already
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performed for the general partnieis or (ii) in the form ofa legally binding obligation to
provide such money, property, labor or serviteghe general partnership in the future.
The value of contributions other than morsiall be determined by the general partners
in accordance with any applicable provisiafisheir general pénership agreement.

Article 55
General Partnership Agreement

55.1 All of the general partners of a gehgrartnership may, bure not required to,
enter into a written general partnership agreeim A person or organization that is not a
party to a general partnership agreemeshether written or oral, shall not be bound by
that agreement.

55.2 Subject to the exceptionegjfied in paragraph 3 ahis Article, the general
partners of a general partnieis agreement may, in their general partnership agreement,
add to or alter any of the provisions setliart this Part that govern relations among the
general partners. In the evari a conflict between any such provision of this Part and a
provision of the general partnership agreemtrd, provision of the general partnership
agreement shall prevail.

55.3 No provision of a general partnershgreement may (i) eliminate or reduce the
rights and duties specified by Article 60 of thegent Law, or (ii) restrict or impair, in
any manner, the rights of a citedl or other third party agast the general partnership or
any general partner. Any prewdn of a general partnershagreement that violates this
paragraph shall be, as a matter oivl.aull and void and given no effect.

Article 56
Profits, Losses, Allocations and Distributions

56.1 Unless a general partnership agreememtiges otherwise, all general partners
are entitled to an equal share of all profitssses, allocations and distributions of the
general partnership.

56.2 Within sixty (60) days from the end @&ch calendar year, a general partnership
shall formally calculate and record the pirajr loss for such year and allocate the
appropriate percentage of such profitass to the accounts tifie general partners.

Article 57
Responsibility for Losses
57.1 Unless a general partnership agreermpemtides otherwise, each general partner

shall be required to contribute equally to the general partnership to compensate for any
losses resulting from the operatiohthe generabartnership.
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57.2 Unless a general partnership agreememtiges otherwise, all general partners
are required to make equal contributionstiie general partndrgp to cover operating
losses as soon as those operating losses are known to the general partners.

57.3 Upon dissolution of the general partngrsdli general partners shall make equal
contributions to satisfy third partyaimants and to otherwise cover losses.

Article 58
Authority of a General Partner to Act for the Partnership

58.1 Any act of a general partrtbat is apparetyt done for the prpose of carrying on

the normal and customary business activitiethefgeneral partnérp is binding on the
general partnership and the other general partnelowever, this rule shall not apply if

() the concerned general partner had no authtwiget for the generpartnership in the
particular matter and (ii) the person or organization with whom the partner was dealing
knew that the partner lacked such authority.

58.2 Any act of a general paer that is not apparently done for the purpose of
carrying on the normal and customary businesigifies of the genetgartnership is not
binding on the general partnengtor the other general partseunless the concerned act
was specifically authorized lifie other general partners.

Article 59
Governance and Management

59.1 Unless a general partnership agreementighes otherwise, all general partners’
voting and management rights in thexgeal partnership shall be equal.

59.2 Unless a general partnership agreenpeovides otherwise, the decision of a
simple majority vote of gendrpartners shall control on athatters except the following,
which shall require the affirmatwote of all general partners:

a) the adoption of an amendmenthe general partnership agreement;

b) the making of a distribution;

c) the admission of a new partner; and

d) a decision to dissolve or liquidate the partnership, to sell substantially all of its assets,
or to change the nature of its business.

59.3 A general partnership agreement may creiffierent classes of general partners,
may assign different voting and managemegiits to different geeral partners, may
deny any general partner thight to vote for any matteor matters, and may require
voting levels other than majority or umienous vote for a decision on any matter.

59.4 A vote of general partners may lenducted by any method that provides all
general partners reasonahlatice of the vote and tteibject matter thereof.
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59.5 Unless a general partnership agreemeiges otherwise, a general partner may
transfer his partnershipterest in the generglartnership (includindpis rights to share in
the profits or distributions ofthe general partnership) tbhe general partnership or to
another general partner to his heirs on his death. general partner may not otherwise
transfer his partnership imest except with the condeor all other partners.
Article 60
Inter-Partner Rights and Duties

60.1 Every general partner owes to every ogeneral partner a dyt(i) to share all
financial and other information about thengeal partnership’s business and operations,
(ii) to preserve — except where disclosureeiguired by Law or court order - confidences
and confidential information concerning thengeal partnership’s business activities and
operations, (iii) to act always in good faith time general partnerglis best interest in
matters concerning its business activitiesl @perations, (iv) t@erve only the general
partnership’s interest when involved in any actransaction in wibh the general partner
has a personal interest.

60.2 Unless otherwise agreed with the othetneas, a general partner who resigns or
otherwise leaves a general partnership resnhable to third parties for all partnership
debts and obligations incurredfbee the date on which he rgas or otherwise leaves the
general partnership. Liability between thetpars themselves shall be governed by the
partnership agreement.

60.3 A general partnership shall reimbursgeaeral partner for payments made and
shall compensate a general partner for liabilities incurred if such payments were made or
such liabilities were incurred by the gengpaltner (i) in the conduct or furtherance of

the normal and customary business activities of the partnership or (ii) for the preservation
of the general partnerglis business or property.

Article 61
Enforcement of Rights and Duties

A general partnership may sue a partner for a breach of the general partnership agreement
or for the violation of a duty to the genkrmartnership that has caused harm to the
general partnership. A general partner mayteaegeneral partnership or another general
partner to enforce the general partner’s rightder the general partnership agreement or

the present Law.

Article 62
Partnership Property

62.1 General partnership property includes @asbther property thas (i) contributed
by a general partner to the general partnergij@cquired with thegeneral partnership’s
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assets or from the conduct of its businessviies and (iii) acquired in the general
partnership’s name or in a general partnegme for the general partnership’s benefit.

62.2 A general partner is not a co-ownégeneral partnership property.

Article 63
Withdrawal of a Partner

63.1 A general partner may withdraw from angeal partnership atny time by giving
written notice to the other gera partners, but ithe withdrawal violates the general
partnership agreement, the general mEmship may recover damages from the
withdrawing partner for breach ofdlgeneral partnership agreement.

63.2 A general partner who Wwdraws from a general partnes without violating the
general partnership agreement is entitledrdoeive any distribidn to which he is
entitled under the general pagtship agreement. |If thgeneral partnership agreement
does not provide otherwise, the withdrawingh@®l partner is entitled to receive from
the general partnership, within ninety (90) dagsn the withdrawalthe fair value of his
interest in the general partskip. This obligation is anbligation owed by the general
partnership to the withdrawing general partaed the other general ppaers are, as with
other obligations of the general partnershippgbintly and severallliable therefore.

Article 64
Dissolution of a Partnership

64.1 Unless a general partnership agreement provides otherwise, a general partnership
shall dissolve upon: (i) the death of any part(iérthe dissolution ofiny general partner

that is a business or other organization, (hg withdrawal or expslon of any partner,

(iv) the expiration of the term, if any, ofdtgeneral partnership, or (v) if and when the
principal business activities for which tlgeneral partnership was formed become un
Law ful.

64.2 Unless a general partnership agreementighes otherwise, a general partner is
deemed to have withdrawn frotime general partnership if:

a) the general partner fails to timelyypany required contriiion to the general
partnership;

b) the general partner informs any other gdneaetner in writing that he has withdrawn
from the partnership;

c) the general partner voluntarily seeks fordegal protection from his creditors or is
adjudicated by a competent court as insohmnsuant to the applicable bankruptcy or
insolvency Law; or

d) the existence of a general partner thatlsisiness or other organization is terminated.
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64.3 The dissolution of a general partnership shall require the distribution of its profits,
if any, and property to thgeneral partners.

64.4 The dissolution of a general partngsskhall not extinguish the claims of
creditors against the genengédrtners, nor shall it extinggh the claim of any general
partner against another gerigpartner. Upon dissolution ai general partnership all
general partners shall comply withragraph 3, Article 57 of this Law.

64.5 If a general partnership is required to be dissolved because of the operation of
item (i) or (i) of paragraph 1 of this Adlie, all property of the general partnership
property shall become subject to any lggaiceedings provided by Law to determine the
status or disposition of the property tife deceased or dissolved general partner;
provided, however, that the general parthigrs remaining general partners may enter
into an agreement with the court or other administrator of the affairs or assets of the
deceased or dissolved general partnegamding (i) the forration a new general
partnership and (ii) the disptien of the deceased or disged general pamer’s interest

in the property of the general partnership.

Article 65
Voluntary Dissolution and Liqdiation of a Partnership

65.1 Unless a partnership agreement providesraise, and subject to the provisions
of the applicable Law on bankruptcy, a general partnership may be dissolved and
liquidated upon the simple majoritpte of its general partners.

65.2 In such event, unless the generalneaship agreement provides otherwise and
subject to the provisions of the applicable Law on bankruptcy, the general partners shall
appoint a disinterested third party to act as liquidator. Such a liquidator shall assume title
to all property of the generghartnership for purposes oérrying out the liquidation and

shall assume all powers of the general partn@tee liquidator shall also take possession

of all books and records tfie general partnership.

65.3 Within twenty-one (21) days from thay of appointment, the liquidator shall (i)
preliminarily review the books, records andmperty of the genergartnership and all
potential creditor claims against the gengraitnership and (ii) preliminarily determine
whether the general partnership was solvent at the time that he/she was appointed and
whether the sale of the property of the gaheartnership is likely to produce proceeds
sufficient to satisfy the valid claims of allectitors. If the liquidator determines that the
partnership was insolvent at the time of/her appointment or that the sale of the
partnership’s property is unlikely to prachi proceeds sufficient to satisfy the valid
claims of all creditors, the liquidator ahimmediately initiate a proceeding under the
applicable Law on bankruptcy. If the liquida is unable to make the review and
determinations required by paragh 3 of this Article, or if he fails to do so within the
time specified, any creditor or general partney apply to the Court to perform the
liquidation in accordance with applicable Law on bankruptcy.
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65.4 If the liquidator determindbat the general partnershwas solvent at the time of
his/her appointment or that a sale of the propof the partnershif likely to produce
proceeds sufficient to satisfy thalid claims of all creditorghe liquidator shall, not later
than thirty (30) days after his appointmegnmiplish in the Official Gazette in Kosovo and
in two newspapers enjoying wide circulationKosovo a notice ithe Albanian, Serbian
and English languages of his/her appointmenlicasdator similar tothe initial public
notice required of a liquidator in a bankruptcy case; provided, rewthat such notice
also shall expressly state that creditorstlé general partndrip are free to seek
satisfaction of their claims directly frormny and all of the gen& partners of the
partnership.

65.5 After the publication of #hinitial notice required by pagraph 4 of this Article,
the liquidator shall assemble the parsigp’s property andconduct the liquidation
process in accordance witte applicable provisions of the Law on bankruptcy; provided,
however, that the liquidatoshall have no power (i) taeclare a prior transaction
prejudicial or fraudulent as wreditors or (ii) torecover any property or money that was
the subject of a prior transaction.

PART V
LIMITED PARTNERSHIP

Article 66
Nature of a Limited Partnership

66.1 A limited partnership is a partnershpving as its partners: (i) at least one
general partner and (ii) at least one limited partner.

66.2 A limited partnership is not a legal persdievertheless, it stizhave the right to
contract, hold property and suel® sued in its own name.

66.3 Any person or business organizatiorgluding a company, may be a general
partner or a limited partnef a limited partnership.

66.4 A general partner is jointly and severdibble without limitation for the debts
and obligations of the limited partnershipttee same extent as a general partner of a
general partnership as providedHart IV of the present Law.

66.5 A general partner is also jointlynda severally liable without limitation for
ensuring the compliance of the limited mpenrship with its legal and regulatory
obligations under the Lawpalicable in Kosovo, inclding the present Law.

66.6 A limited partner is not liable for anylite or other obligégons of the limited
partnership except as stated irtigle 71 of the present Law.
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66.7 The provisions set forth in Part I the present Law governing a general
partnership shall likewise apply to a limitedip@rship except whera provision of this
Part V provides otherwise. If, with respdota limited partnership, there is a conflict
between a provision of this Part V and a pransof Part IV, the provision of this Part V
shall prevail.

66.8 When paragraph 7 of this Article pernatgequires the apightion of a provision
of Part IV to a limited partnership: (ing reference in such a provision to “general
partnership” or “partnership” shall be inteeped as meaning “limited partnership,” (ii)
any reference in such provision to “genepartnership agreement” or “partnership
agreement” shall be interpreted as meatiingted partnership agreement,” and (iii) any
reference in such provision to a “general part or “partner” shk be interpreted as
meaning a general partnertbe limited partnership.

Article 67
Limited Partnership Memorandum

A limited partnership is created only uporethegistration of its limited partnership
memorandum as provided in Article 31 okthresent Law. The limited partnership
memorandum is the founding and constitaéibdocument of a limited partnership.

Article 68
Limited Partnership Agreement

Every limited partnership shall also have railed partnership agreement containing (i)
provisions governing the management of lindted partnership and its business, (ii)
provisions specifying the namasd contributions to the pasdrship capital of each; and

(i) provisions governing any other matter ththe partners desir® include in such
agreement. Every partner of the limitgrtnership is requick to execute such
agreement and to indicate whether they are signing as a general partner or a limited
partner.

Article 69
Records Which a Limited Partnership Must Keep and Make Available

69.1 Every limited partnership must at all tenmaintain at its registered office or
principal place of business:

a) a copy of its limited p#nership memorandum, including any and all amendments
thereto, as currently registered with the Registry;

b) a copy of its currently effective limitguartnership agreement, including any and all
amendments thereto, as provided to the Registry;

c) a list setting forth: (i) the names anddeesses of each partner, stating in each case
whether such partner is a general partnex lbmited partner, (ii) the date on which such
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partner became a partner, and (iii) a desiompof the money, property or other items of
value that such partner has contributediorobligated to contribute to the limited
partnership;

d) a list describing atransfers and pledges of, ancdcembrances placed on, any interest

in the limited partnership made or permitted by a pararat;

e) copies of the following financial documengi) annual and interim balance sheets, (ii)
income statements, (iii) other financial statements, and (iv) tax returns of the partnership.
These requirements shall apply to documeeligting to the currentear, but only to the
extent such documents have been prepaidtkse requirements shall also apply to all
such documents relating to each of the jnes three (3) calendar years; if the limited
partnership has been established for less than three (3) years, these requirements shall
apply to all such documents.

69.2 Every limited partnership must make stmtords available to any partner, and to
any former partner with respect to the pdrivhen he was a partner, for inspection and
copying during normal business hours.

69.3 If a limited partnership refuses to pereipartner or former partner to obtain or
examine such information or does not reply to a written demand therefore that has been
made within five (5) days after the demdraks been delivered to the limited partnership,

the demanding partner may petition the Courorider such disclosure. The Court shall
have authority to determine whether the parseeking the information is entitled to the
information sought and to order the lindtpartnership to provide the information.

Article 70
Contributions of Limited Partners

70.1 Each limited partner shall have fully paid in or made such limited partner's
required contribution at the time that thaiied partnership memorandum is registered.

70.2 A general partner shall have the authaio file a Lawsuit on behalf of the
limited partnership and its partners to cahpayment from a limited partner who has
failed to pay in or make a required contribution.

70.3 A limited partner who has failed to payor make a required contribution by the
date of the registration of the limited peetship memorandum shall be liable to the
limited partnership for all costs, including Lawyer’s fees, borne by the limited partnership
and/or any general or limited paer in enforcing such obligation.

Article 71
Restrictions on and Liability of Limited Partners

71.1 No person or organizatiorhet than a general partner has anghauity to act on
behalf of or bind a limited partnership.
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71.2 Without reducing the general applicabildf paragraph 1 of th Article, it is
specifically and expressly praled that a limited partner hae authority to act on behalf
of or bind a limited partnershipNo creditor may rely on thacts or representations of a
limited partner to establish any liability of the limited partnership.

71.3 If one or more limited partners engage in a transaction in which such limited
partner(s) attempt, without #nority, to bind the limited pamership, the transaction and

its attendant obligations dhanly be binding on the limitegbartnership if a general
partner of the limited partnership formally andwriting ratifies the transaction on behalf
the limited partnership.

71.4 If a general partner fails to sotifia the transaction, the concerned limited
partner(s) are solely liable to the other paotyhe transaction, andahother party has no
rights or claims against therlited partnership as a result théat transaction; provided,
however, that the other parghall have the right to cla compensation from or to
require performance by the limited pamst@p if, and only if a general partner
intentionally or negligently made repretsions that caused the other party to
reasonably believe that the concerned limitedinea(s) had the authity to act on behalf
of the limited partnership with resgpt to the concerned transaction.

71.5 Alimited partner is prohibited from pargating in the control or management of
the business activities or operations of the lichpartnership. It is, however, specifically
provided that the following activities by a lit@d partner do not constitute a violation of
the foregoing prohibition:

a) being an employee or cortdtar of the limited partnersghior of a general partner;

b) being a partner, owner, manager, sharehplttieector or officerof a general partner
that is a business organization;

c) voting on an amendment to the lindit@artnership memorandum or the limited
partnership agreement, if the limited parthas the right to vote on such amendment;

d) voting on a decision as twhether or not to dissolve élimited partnership, if the
limited partner has the right tate on such decision, or

e) taking any action to enforce orfeled the rights of limited partners.

71.6 A limited partner is not liable for traebts and other obligations of a limited
partnership. However, if a limited partner tds the prohibition of paragraph 5 of this
Article by participating in the control or management of the business activities or
operations of the limited partnership, suamited partner shall become liable for the
debts and other obligations of the limited partnership to the same extent as a general
partner.

Article 72
Transfer of Limited Partnership Interest
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72.1 Unless otherwise provided in a limitedtparship agreement, a limited partner
may transfer his limited partnership interest only upon the approval of all general
partners. A transfer of a limited partnershitenast includes a transfer of all rights and
obligations of the limited ptner making the transfer.

72.2 If required by an order of the Courte tipeneral partner(s) aflimited partnership

shall cause the limited partnership interest of a limited partner to be transferred to another
person or organization.

72.3 Unless otherwise provided in the limited partnership agreement, a limited
partnership interest passes to the Lawfuldhefra limited partner ko is a natural person

upon the death of such limited partner. alflimited partner is a business or other
organization, if such organization is dissayé¢he interest of such limited partner passes

to its Lawful successor or owners mccordance with the Law under which the
dissolution of such organization occurs.

Article 73
Admission of Additional General Partners

Additional general partners may be admittedhe limited partnership (i) in accordance
with the procedures and requirements specifiethe limited partnership agreement, or
(i) if the limited partnerBip agreement does not provide for the admission of additional
general partners, with thveritten consent of all geeral and limited partners.

Article 74
Profits and Losses

Unless otherwise provided in the limited rip@rship agreement, profits shall be
distributed and losses shall be shared among limited and general partners on the basis of
the value of their igpective contributions.

Article 75
Withdrawal of a Limited Partner

75.1 Unless otherwise provided in a limitedtparship agreement, a limited partner
may withdraw from a limited partnership upaot less than ninet{90) days’ written
notice to each general partner. The withdngwpartner’s entitlement to a distribution
upon withdrawal shall be as stated in Article 63 for the withdraifval general partner
from a general partnership.

75.2 Withdrawal of a limited partner does mefjuire the dissotion of the limited

partnership unless such twrawal leaves the limited partnership with no limited
partners.
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Article 76
Dissolution and Winding-up

76.1 A limited partnership shalbntinue to exist so long @4 least one general partner
and one limited partner remain in the parshg. Unless otherwise provided in a limited
partnership agreement, a limited partnes ha power to dissolve the partnership.

76.2 Unless otherwise provided in the limifgaitnership agreemernt the liquidation
of the assets of a limited partnership, thé amsets of the limitegartnership shall be
distributed equally to limited parérs and to general partners.

Article 77
Events Causing Dissolution and Requiring Winding-Up

A limited partnership shall cease to engagdusiness activity rad shall be dissolved
upon the occurrence of any of the following events:

a) the expiration of the term or durationtbe limited partnership, if such a term or
duration is specified in its limited partnership memorandum;

b) the occurrence of any other event spedifin its limited partership memorandum or
limited partnership agreement as an eveat tlequires or causes dissolution of the
limited partnership or the termination of its limited partnership status;

c) a decision by the partners, in accordawid the limited partnership agreement, to
dissolve the limited partnership;

d) issuance and delivery of a Notice of De-Regtion to the limited partnership by the
Head of the Registry in accordaneih Article 43 of the present Law

e) an order of a court requiring the dissolution of the limited partnership and/or
terminating its status aslimited partnership; or

f) an order of a bankruptcy court, undgyphcable bankruptcy Laws, declaring the
limited partnership bankrupind requiring it dissolution.

PART VI
LIMITED LIABILITY COMPANY

Chapter 1
General Provisions

Article 78
Nature of a Limited Liability Cmpany and an Ownership Interest

78.1 A limited liability company is a legal persthat is legally sgarate and distinct
from its owners. An owner of a limited lidity company is not a co-owner of, and has no
transferable interest in, the propeowned by the limited liability company.

78.2 Ownership interests in a limited liabiligpmpany are the units into which the
ownership of the company is divided.
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78.3  An ownership interest in a limited liability company is the personal property of an
owner and it may be transferred in wholeimrpart, subject to @plicable restrictions
stated in the present Law and any restrictions stated in the company agreement.

78.4  An ownership interest may, but need, het evidenced by a certificate and may
be referred to as a “share”. A company’artar or company agreement may provide that
ownership interests or shares in the conypaill be evidenced by certificates issued by
the company.
Article 79
Charter Capital

79.1 The charter capital ofimited liability company shiabe at least 1000 Euros.

79.2 The charter capital shall be paid inhte company within fourteen (14) days after
registration. The company shall provide thegR&y with reasonable evidence of such
payment within that fourteen (14) dayripel. A bank statement shall suffice for these
purposes or in the case of a contribution imdkievidence of the transfer of the relevant
assets, such as an asset transfer agreement.

79.3 If the company fails to timely provide such evidence to the Registry, the Registry
shall have the authority to follow the proceelito de-register the company, and if takes
such action it shall provide a Mee of De-Registration to éhcompany. In such event,

the Registry shall not refund angefs paid for the registration.

79.4 Until the company timely provides the Retgi with evidencef the payment of

the charter capital, the company may engageao business activity in Kosovo. Any
persons taking actions on behalf of thempany after registration but before such
evidence is provided to the gstry shall be jointly and serally personally liable for
claims and obligations arigj out of such actions, excea$ otherwise agreed by the
concerned third parties. Aftéhe company has provided the Registry with evidence of
the payment of the charter capital, the company may assume liability for any or all such
claims and obligations; in such event, thenpany shall thereafter be solely liable for
any claims or obligations so assumed.

79.5 Any proposed increasedecrease in the charter capghall not become effective
until the charter of the company on file withe Registry hasden duly amended to
reflect such increase or decrease; providemlyever, that no decrease in the charter
capital below 1000 Euros shall be permittedd,aprovided further, that any proposed
amendment to the charter to increase tharter capital must be accompanied by
reasonable evidence that the gased amount has been paid in.

Article 80
Liability Principles

80.1 A limited liability company is liable forleof its debts and other obligations with
all of its assets, including its charter capital.
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80.2 An owner of a limited liability company it liable for any debts or obligations
of the company solely by reason of being an owner.

Article 81
Liability for Founders’ Actions Before Registration

If one or more founders and/or other perstake action on behadif a limited liability
company before it is registered (inding but not limited to opening bank accounts,
purchasing or leasing propertgy entering into contractsr other obligations), the
persons taking such action shiadl jointly and severally pesaally liable for claims and
obligations arising out of sudrctions, except as otherwise agreed by the concerned third
parties. After the company has been registered and provided the Registry with evidence
of the payment of the charter capital required by Article 79, the company may assume
liability for any or all such claims and lgmtions; in such event, the company shall
thereafter be solely liable for aslaims or obligations so assumed.

Article 82
Powers

A limited liability company has the powers nesary to carry on its business activities
including, but not limited the power (i) to saad be sued; (ii) tmmake contracts, borrow
money, and incur other debts and liabiliti€si) to acquire, own, lease, pledge or
mortgage, or otherwise disposé or deal with property(iv) to acquire, own, pledge,
vote, sell, or otherwise diepe of shares or other témests in another business
organization, but not a personal business engerpand (v) to elect or appoint managers,
employees and agents of the compamy @ fix their duties and compensation.

Article 83
Duration

The duration of a limited liability company is perpetual unless a shorter period is
specified in its charter.
Article 84

Owners

A limited liability company may have one orore persons and/tusiness organizations
as its owner or owners.
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Chapter 2
Charter and Company Agreement

Article 85
Charter

A limited liability company is created only upon the registration of its charter in
accordance with Article 33 of the presdrdw. The charter is the founding and
constitutional document of a limited liéity company. Before a limited liability
company may be registered, this document rbedtled with the Registry as provided in

the present Law. No amendment to the charter shall be legally effective visa a vis third
parties until such amendment is duly submitted to the Registry.

Article 86
Company Agreement

86.1 Every limited liability company shallsal have a company agreement, signed by
the owners specified in e¢horiginal charter, containg provisions governing the
management and operation of the comparsydh provisions are permitted by paragraph
2 of this Article and not prohibiteloly paragraph 3 of this Article.

86.2 The company agreement may incorporateoérlye provisions of this Chapter 2.
The company agreement may also contain pronssithat are in addition to or that alter
any of the provisions of this Chapter, btutmay not contain prasions of that are
prohibited by paragraph 3 of this ArticlBy way of example, but not limitation, a
company agreement may comt@irovisions that provide:

a) the company will be managed by one or more than one Managing Director;

b) there will be specified rules for noticetbg time, place, purpose, or voting procedures
at owner meetings,

c) there will be separate class#f owners with different votg rights or no voting rights,
different preferences on liquidation, orffdrent rights and prefences as to other
matters,

d) owners’ votes or shares dmstributions will be equal, owill be according to capital
contribution, or will be according ®ome other agreed formula or method;

e) certain actions by the company will requarspecified majority or super-majority of
owner votes, such as two-thirds or thoperters, or may be taken by the Managing
Director without a vote of the owners;

f) an inability of the owers to reach a decision onnaatter will be resolved by a
designated person or by suission to arbitration;

g) an inability of the owners to reach a decision on a matter will allow a concerned
owner to sell his interest to one or mofehe owners on pre-agreed terms,
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h) specified managers will have speciftétes, duties and authorities; and/or

i) ownership interests are freely transferatnlere restricted in accordance with Articles
97 or 98 or in other ways; provided, howeyvthat no such provision in a company
agreement shall impair the operation of anwlragulating transaains in securities.

86.3 A company agreement may ontain any provision:

a) that conflicts withthe company’s charter;

b) that restrict an owner’s right toformation or access under Article 88;

c) that eliminates or reduces the dutiéscare, good faith, loyalty and non-competition
under Articles 112, 113 and 114 of this Law;

d) that eliminates or reduc€g the restrictions on distriltions to owners provided in
Article 93 or (ii) the personal liability for violatg such restrictions as provided in Article
94 of this Law;

e) that restricts in any manner the rights uriderpresent Law of a editor or other third
party, or

f) eliminates or reduces the requirementsioy provision of the present Law, unless (i)
the concerned provision of the company agreement is permitted by paragraph 2 of this
Article, or (ii) the affected provision of ¢hpresent Law contains or is subject to the
words “unless the company agreementvaes otherwise” or similar words.

86.4 If there is a conflict between the cang’'s charter and its company agreement,
the charter shall prevail. In such evetitg inconsistent pwision of the company
agreement shall be deemed repealed or modifi¢lde extent necessary to eliminate such
inconsistency.

Chapter 3
Required Records and Access

Article 87
Records Which a Company Must Keep

Every limited liability company must keep as$ itegistered office or principal place of
business at all times all of the following:

a) a copy of the company’s charter, inchgliany and all amendments thereto, as
currently registered with the Registry;

b) a copy of its company agreement, including any and all amendments thereto or
amended and restated copiespams/ided to the Registry;

c) a list of the names and addresses of eaaher and the date on which such owner
became an owner;

d) if an ownership interest is owned by mdhan one owner, a list of the names and
addresses of each co-owner and the doct(s)emaming and designating the co-owners’
joint representative if they have, or are reediby Article 95 of this Law to have, such a
representative. The company may combiris tist with the list required by item “c”
above;
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e) a list of the names and addressfesll key managers of the company;

f) a list describing all transfers and g@¢ges of, and encumbrances placed on, any
ownership interest made or permitted by an owaued,

g) copies of the following financial documents: (i) annual and interim balance sheets, (ii)
income statements, (iii) other financial statements, and (iv) tax returns of the company
and (v) any audits.. These raguments shall apply to documents relating to the current
year, but only to the extesiuch documents have been prepared. These requirements
shall also apply to all such documents retatio each of the previs three (3) calendar
years; if the company has been esthlkls for less than three (3) years, these
requirements shall apply to all such documents.

Article 88
Records Must be Available to Owners

88.1 Every company must make such resoadailable to any owner, and to any
former owner with respect to the period emhhe was an owner, for inspection and
copying during the company’s normal business hours.

88.2 If a company refuses to permit an ownmea former owner to obtain or examine
such information or does not reply to aitten demand therefore that has been made
within five days after the demand has befstivered to the company, the demanding
owner or former owner may petition the cotatorder such disclosure. The court shall
have authority to determine wther the person seeking the mmfation is entitled to the
information sought and to order tbempany to provide the information.

Chapter 4
Contributions of Owners

Article 89
Form of Contributions

89.1 An owner’'s contribution to a limited liability company in exchange for an
ownership interest may be in the form gfrioney, (ii) other valable property, tangible

or intangible, or (iii) labor or seroes already performed for the company. A
contribution may not be in the form of, and @mnership interest shanot be issued for,
any promise or commitment to provide future labor or services.

89.2 The value of contributiormther than money shall betdemined (i) in accordance
with the applicable provisions of the mpany agreement or (ii) if the company
agreement does not contain provisions @pple to the valugon of non-monetary
contributions, by the unanimous agreement of all the owners.

Article 90
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Liability for Agreed Contributions

An owner is obligated to the company toypa full all contribtion(s) when due as
required by the company’s charter, companyagrent, or other agreement of the owner.
Such obligation is not excused by the owner’s liedisability or othemability to pay.

Article 91
Penalties for Failure to Ma& Agreed Contributions

The company agreement may provide penatiresther consequences for an owner who
fails to make an agreed contribution. Byay of example but not limitation, such
provisions in the company agreement nmraguire (i) the redumon of the owner’s
proportionate ownership interest in the company, (ii) the subordination of the owner’s
right to distributions to th@sof owners who have madeethrequired contributions, (i)

the forced sale of the owner’s ownership interest to the companthdiWrfeiture of the
owner’'s ownership interest to the company,(v) the determirtgon, by appraisal or
formula, of the value of any paof the owner’s ownership inest that has been paid for,
and the mandatory sale of that parttte company at the value so determined.

Chapter 5
Distributions to Owners

Article 92
Distributions to Owners

92.1 A limited liability company may make digtutions to its ownerat any time with
the unanimous consent of the owners or \giich smaller vote requirement as may be
established in the company agreement scoetance with Article 107 of this Law.

92.2 Unless otherwise provided in a companseament, any distributions to owners
shall be made equally to them all.

92.3 When an owner becomes entitled to rexai distribution, that owner becomes an
unsecured creditor of the company with respect to that distribution.

Article 93
Restrictions on Distributions

93.1 A company may not make a distributioroteners if, after givag effect to such
distribution, the company’s tdtassets would be less thasg total liabilities or the
company would be unable to pay its debts atier obligations as they become due in
the ordinary course of the company’s business.
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93.2 Every time that a company desires to make a distribution, it shall first make a
formal determination that such distributi@nnot prohibited by pagaaph 1 of Article 93

of this Law. Such determination shall be based on financial statements prepared in
accordance with applicable Laws on accauptstandards and on accounting principles
that are reasonable in the circumstances ienthe case of vahation of non-monetary
assets, on a fair and indepentiealuation that is reasopl@ under the circumstances.

Article 94
Personal Liability for Prohibited Distributions

94.1 An owner who receives a distributiorolpibited by paragraph 1 of Article 93 of
this Law and who knew or should have knownhat time the distrition was made that
such distribution was prohibitdd that Article, shall be personally liable to the company
for the return of the acunt of the distribution.

94.2 An owner, manager or other persdmveauses such a prohibited distribution to
be made, and who knew at the time the distron was made that such distribution was
prohibited by paragraph 1 of Artec93 of this Law, shall balso be personally liable to
the company for the return of the amount of all such distributions.

94.3 If more than one owner and/or persos lebility for the return of a distribution
under paragraph 1 and/or 2 of this ArticlegitHiability shall be joint and several.

Chapter 6
Co-Ownership and Transfer of Ownership Interests

Article 95
Co-ownership of an Ownership Interest

95.1 An ownership interest may be owned by more than owner.

95.2 Unless otherwise provided in the camp agreement, all co-owners of an
ownership interest shall exercise thgwting and other rightsn the company only
through a single joint represetit@ but shall be jointly and severally liable for all
obligations respecting the share.

95.3 When an ownership interest is owrdmore than one person, each co-owner
must provide the company with the co-own@&ven name and address to be kept with the
company’s records.

95.4 When co-owners have or are requiretaee a joint represeritee, all of the co-
owners must execute a formal written “desiggon of joint repremntative” and provide
this to the company, which shall keep sdolcument with the records required by Article
87. Any notice delivered by the company tels@a designated representative shall be
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deemed to have been delivered to theceamed co-owners. If the co-owners fail to
provide the company with a written desigoa of joint representative, any notice
delivered by the company to one co-owner Ishaldeemed to haveeen delivered to all
CO-owners.

Article 96
Transfer of Ownership Interest

96.1 Unless otherwise provided in the camp agreement, any owner may transfer
such owner’s ownership interest,whole or in partby sale, pledge, fij inheritance or
otherwise; provided, however, that this pasgir shall not be interpreted or applied in
any manner that impairs the operation of any lcegulating transactions in securities.

96.2 The company agreement may imposeriotisins on the transfer of ownership
interests including but not lited to the restrictionsated in Articles 97 and 98.

96.3 The rights and liabiles of a transferee of an owship interest are subject to
Articles 99 and 100.

Article 97
Optional Provision to Restrict Transfer

97.1 The company agreement may include, but need not include, any or all of the
restrictions on transferability specified iparagraph 2 of this Article or similar
restrictions. If such restrictions are inded in the company agreement, the provisions
establishing such or similar restrictionsyrze worded in any manner acceptable to the
owners. Such or similar restrictions on starability shall not apply unless they are
expressly incorporated into the company agreement.

97.2 A company agreement may provide that ownership interest shall not be
voluntarily or involuntarily traeferred or pledged except in:

a) a transfer that has been approved iningriby all of the owners of the company and
the transferee has agreed in writing to be bound by the company agreement;

b) a transfer where the companyaorexisting owner is the transferee;

c) a transfer to the transferring owner’s sgguparents, lineal desadants or the spouse
of any lineal descendant, brothers or sisters,

d) a transfer to a legal reggentative of an owner upon tbwner’s death or dissolution;

e) a transfer to a bankruptcy administratosionilar person as thesult of a bankruptcy
proceeding to which the owner is subject;

f) a pledge of the ownership interest aswgity for a loan or other obligation of the
owner if the pledge agreement (i) specificadlyates that the pledge has no voting or
management rights or powers as a result optédge, (ii) contains the written agreement
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of the pledge to be bound by the company exmient if the pledgbecomes the owner of
the pledged ownership interest; and (iiis leeen approved by all the other owners;

g) a transfer that complies with the piens of the company agreement that has
incorporated the provisions specified or permitted by Article 98 of this Law; or

h) a merger under Articles 120 — 125 of this Law.

Article 98
Optional Provision to Requireirst Offer to the Company

98.1 The company agreement may adopt paphg2aof this Article with the wording
stated below or with any desired changes to that wording. Such provisions shall apply
only if expressly incorporatedto the company agreement.

98.2 An owner who wishes to transfer lm@nership interest to another person or
organization may only transfer it as prded below; provided, however, that the
specified restriction shall not apply if it egifically exempted fronsuch restriction by
another provision of the company agreement:

a) The concerned owner shall first obtain from a third party a firm, irrevocable, written
and good faith offer to purchase the ownershiprast that (i) spéftes the offertory’s
name, address, offered price, and any payment or other terms of the offer; and (ii)
contains the third party’s agreement to be bound by the company agreement.

b) The concerned owner shall deliver thedtperson’s offer to the company, and by
doing so the owner offers to sell the concdroenership interest to the company at the
price and other terms stated in the offer. Witieim (10) days after receiving the offer, the
company shall deliver a notice in writing to alners (i) informing them of the offer, (ii)
calling a meeting of all owners, which may bédhaot less than twent{20) days and not
more than thirty (30) days after delivery tbe notice, and (iii) informing them that the
meeting shall be held to decide whether the company purchase the concerned ownership
interest from the concerned owner on the tespecified in the third party’s offer. A
decision to make such purchase must b@amed by a majority vote of all ownership
interests entitled to vote, but the concerogder shall not be permitted to vote on the
matter. For this purpose, voting shall be oa same basis that is used for other owner
actions.

c) The company must deliver to the comeer owner written notice of acceptance within
forty (40) days after the company received dffer, or the offer shall be deemed to be
rejected. If the company dess, it may make a counter-aff@ithin the pescribed forty

(40) day period. In such case, the concgrme@ner must deliver to the company written
notice of acceptance within ten (10) daysemafreceiving the counter offer, or the
counteroffer shall be deemed rejected. Ifdbmpany accepts the original offer, or if the
concerned owner accepts a counterofferdendy the company, the sale shall be
completed within ten (10) ¢a after the acceptance.

d) If the concerned owner’s offer to the cang is rejected, the concerned owner shall,
within thirty (30) days after the companyjaeted or was deemed to have rejected the
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offer, consummate the sale to the third party on the exact terms that were specified in the
offer that was rejected by the company;

e) If the concerned owner faito comply with i obligation to selunder “d” above, the
company may, within ninety (90) days afterch failure, cancel éhconcerned ownership
interest if the company delivers to the comesl owner an amount afoney that is equal

to the value of that ownership interestdetermined by an indepdent appraiser or in
accordance with any pre-agreed formula thapecified in the company agreement.

Article 99
Right of a Transferee

A transferee may acquire an oership interest and becoraa owner only if: (i) all of
the owners have consentedtb@ acquisition, unless otherwiprovided in the company
agreement; and (ii) the transferee hasead in writing to be bound by the company
agreement. If these conditions are satisfieel transferee shall have all rights of an
owner upon the transferee’s acqtimi of an ownership interest.

Article 100
Other Rights and Liabilities of a Transfeword Transferee of an Ownership Interest

100.1 Unless otherwise provided for in themgany agreement, @ansferee of an
ownership interest shall be liable for all tbie transferring owner’s obligations to make
contributions under Article 90 and to retupnohibited distributionsunder Article 94;
provided, howeverthat the transferee shall not be liable for an obligation of the
transferring owner (i) thahe transferee did not knowhen he became an owraerd (ii)

that the transferee could not have becaware about from a thorough review of the
company agreement.

100.2 Unless otherwise provided in the camp agreement, the transferring owner
shall, after the transfer, remain liable te tompany for the payment of any obligations
under Articles 90 and 94 of this Law that accrued to the transferring owner before the
transfer. This continuing liability shadipply until such obligations are satisfied.

100.3 Unless otherwise provided in the camp agreement, the transferring owner
shall cease to be an owner or have any rights owner at the timghe transfer is made;
provided, howeverif the transfer is a pledge of tlegvnership interest as security for a
loan or other obligation, thieansferring owner shiahot cease to ban owner until and
unless the pledge or another third pargcdmes the actual owner of that ownership
interest.

100.4 If an owner dies or is dissolved, thgdlerepresentative or administrator of the
owner’s property may exercise all of themner’s rights and poers for the purpose of
administering such property.
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100.5 An owner that voluntarily transfers ooposes to transfer aswnership interest

in a manner that is permitted by the present Law and the company agreement shall notify
the company of such transfer. A company neeidgive any effect to any transfer until

it has received notice of the transfer, but ialslgive immediate effect to any Lawful
transfer of which it has notice andadlhrecord it in the company records.

Article 101
Prohibited Transfer is Void

Any transfer or attempted transfer of an ovehg interest that is done in a manner that
violates a restriction or prdhition specified in the presehaw, the company agreement

or a Law regulating transactions in securities shall cause the concerned transfer to be null,
void and unenforceable.

Article 102
Company Acquisition of it®wn Ownership Interests

102.1 Unless the company agreement restrietsitiint of a limited lidility company to
acquire its own outstanding ownership interests,company may acquire one or more of
its outstanding ownership interestswhole or in part, at any time.

102.2 In no event, however, shall a companall acquire any ofts outstanding
ownership interests if, as a result of suchuasition, the company’s total assets would be
less that its total liabilities or the commpawould be unable to pay its debts and other
obligations as they become due in theimary course of the company’s business.

102.3 Every time that a company desires tquae any of its outstanding ownership
interests, it shall first make a formal written determination that such acquisition is not
prohibited by paragraph 2 of this Articl&uch determination shall be based on financial
statements prepared in accordance wihliegble Laws on accounting standards and on
accounting principles that aneasonable in the circumstas and, in the case of
valuation of non-monetary assets, on a fan andependent valuation that is reasonable
under the circumstances.

102.4 If a company acquires or holds any obits ownership interests, it may cancel
such ownership interests. If the companysdoet cancel such an oership interest, the
company is required to hold that nership interest in its treasury.
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102.5 Any ownership interest held in thengmany’s treasury (i) shall have no voting
rights whatsoever, (ii) shatiot be counted for any purposecluding the determination
of a quorum or the determination of thmumber of ownershignterests that are
outstanding or entitled to vote, and (iii) dhbhave no right to receive, and shall not
receive, any distributions.

Chapter 7
Termination of Ownership

Article 103
Termination of Ownership

A person or organization shall cease taabeowner of a limited liability company upon
the occurrence of any of the following events:

a) The person’s death oretlorganization’s dissolution;

b) voluntary withdrawal by thperson or organization;

c) expulsion of the person or organization;

d) the person or organizatitm@comes a debtor in bankruptcy,

e) the person or organization ceases ta aw ownership interest in company; or

f) another event specified in the compaagreement, that requires the person or
organization to cease to be an owner.

Article 104
Withdrawal or Expulsion of an Owner

104.1 An owner may withdraw from a limitdidbility company at any time by giving
written notice to the company and all oktlther owners; provided, however, if the
withdrawal violates the company agreeméme, company may recover damages from the
withdrawing owner for breacf the agreement.

104.2 The company agreement may (i) specify the terms and conditions on which a
member may withdraw or be expelled, (pyovide the procedures applicable to a
withdrawal or expulsion, and (iii) specifthe consequences that will result from a
withdrawal or expulsion, includg the liability for penalties adlamages that will arise as

a result of a withdrawal in viation of the company agreement.
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104.3 The company agreement may providedhabtwner may not withdraw or transfer
an ownership interest.

104.4 Notwithstanding anything in the preséatv or the company agreement to the
contrary, the Court may issue an order:

a) determining that an owner has the rightvithdraw or was justified in withdrawing if:

(i) the owner files a petition with the Coudr such an order and (ii) the owner can
present clear and convincing evidence tha owner is suffering or has suffered
significant damage as a consequence of tlumgful actions of theompany or the other
owners. An action shall beedmed wrongful if it involves @olation of the present Law,

the company agreement or the concerned owner’s rights. The company shall have the
right to contest the ownerjgetition before the Court.

b) determining that a company may expel amemwor was justified iexpelling an owner

if (i) the company files a petition with theoGrt for such an order justified reasons and
(i) the company can preseciear and convincing evidenceatithe company or another
owner of the company is suffering or has sidtesignificant damage as a result of the
wrongful actions of the owner. An actionadhbe deemed wrongful if it involves a
willful violation or persistent violations of the present Law, the company agreement or
another owner’s rights or involves conducattisubstantially impairs the company’s
ability to carry on its business activities ar ielationship with the concerned owner. The
concerned owner shall have the right to corttestompany’s petition before the Court.

Article 105
Effect of Withdrawal or Expulsion

105.1 Upon withdrawal, expulsion or ceasingb® an owner for any other reason, a
person or organization ceaseshtve the rights of an ownencluding but not limited to
the right to participate in the governancar@nagement of the company’s business.

105.2 Subject to paragraph 3 of this Artickdien a person or orgamaition ceases to be

an owner, such person or organization Ishal entitled to receive from the company
within ninety (90) days from such event) &ny payment or distribution to which such
person or organization is entitled under doenpany agreement; and (ii) if not provided

for in the company agreement, the fair value of the ownership interest determined as of
the date the person or organization ceased to be an owner. The amounts owed by the
company to such person or organizationllshf such personor organization has
wrongfully withdrawn or been expelled, shiaé reduced by the amount of any damages
caused by the person or organization to thepamy as a direct result of such wrongful
withdrawal or expulsion, tluding damages caused by the acts for which the person or
organization was expelled.
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105.3 The right to receive the faialue of the ownership intest specified in paragraph

2 of this Article shall notply if the ownership interestas (i) transferred by agreement
to another person or organizatiam,(ii) transferredo a successor, heir, administrator or
legal representative as a result of the inefyowner’s death or dissolution and such
successor, heir, administrator or legal repnéstives exercises a right under the company
agreement or the applicable Law to become an owner.

105.4 In determining the fair value of an owstep interest is tde determined, the
person(s) or organization making such deternonathall, inter alia, take due and careful
consideration of (i) the value of the coamy as an on-going buess, including its
reasonably foreseeable future prospects, (i) any agreement, including the company
agreement, among the owners setting a prigeioe formula for th@wnership interests,

(i) the recommendations o&n appraiser, if one igngaged, and (iv) any legal
restrictions on the marketability or transfeliép of the ownership interest. The Court
shall have the jurisdiction and authority to determine the fair value in the event of a
dispute.

105.5 |If the company and the prior owremnot agree upon the fair value of the
ownership interest or the amount of the damaifesyy, referred to irparagraph 2 of this
Article, they may by mutuahgreement submit such matter to binding arbitration. The
matter shall be submitted to binding arbiwatif such submission is already required by
the company agreement. If there is no agrent to submit the matter to arbitration,
either party shall then have the right petition the Court to make the necessary
determinations, and in such event the Csbdll have the jurisdiction and authority to
make such determinations.

Chapter 8
Governance and Management

Article 106
Votes of Owners

Unless otherwise provided the company agreement:
a) all owners’ voting rights ithe company shall be equahd
b) the decision of a simple maity vote shall control on all niers except as provided in
Article 1070of this Law.
Article 107

When Unanimous Vote Required

107.1 Except as provided in paragraph 2 of #uigcle, each matter listed below shall
require the affirmative vote @l of the company’s owners:
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a) amendment of the company’s charter or company agreement;

b) authorization or ratificatn of a conflict of interest @ansaction under paragraph 3 of
Article 113 of this Law;

c) reduction or release of an owner'sligation to pay such owner’s full agreed
contribution under Article 90 of this Law;

d) making of a distribution, including a mimase or redemption by the company of an
owner’s ownership interest;

e) reduction or release of an owner’s oliigra to return distribtions or other amounts
which were paid to him in violation of Article 94 of this Law;

f) admission of a new owner;
g) a decision to dissolve the company;
h) a decision to merge the compamgder Article 120 of this Law, or

i) the sale, lease, pledge, mortgage or ottarsfer or disposition of all or substantially
all of the company’s assets.

107.2 The company agreement may specifically pietiat a matter listed in paragraph
1 of this Article shall be decided by a vaiethe owners that ifess than unanimous;
provided, however, that, no provisioha company agreement shall:

a) provide that such a matter is to be dateed by less than an affirmative vote of a
simple majority of the outstanding ownership interests;

b) allow or authorize the adoption of anemdment to the charter or company agreement
that increases an owner’s obligation to mabkatributions or elimiates or reduces an
owner’s rights, unless every affected owner has specifically and in writing voted in favor
of that amendment.

Article 108
Action Without a Meeting

Unless otherwise provided in the companyeagnent, any action requiring a vote by the
owners may be taken without the holdingaoformal meeting of # owners if (i) the
owners are all first notified in writing of ¢hproposed action, and (8ach owner has at

least three business days after receipt of such notice to submit such owner’s written vote
thereon or the owner otherwise consentsviiting to the shorte notice and decision
period.
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Article 109
Appointment and Removal of Managing Directors

109.1 A company’s owners shall designatethe charter, or an amendment to the
charter or in the company agreement, the specific person or persons holding the position
of managing director. Sugberson(s) shall have the authority stated in Article 110 of
this Law. If there is more than one maging director, the company agreement shall
specify the respective title, duties andhawity of each. A managing director may only

be designated, removed or replaced by a vothebwners. A managing director need

not be an owner. A managing diter must be a natural person.

109.2 Unless otherwise provided in the camp agreement, a managing director who
has been elected shall continue to be a giagadirector until removed or replaced by a
vote of the owners or until hesigns, whicheveoccurs first.

109.3 Unless otherwise provided in the camp agreement, a managing director may
be removed by a vote of the owners. The awrage not required to state a reason for
such removal, and the removed person hasght to demand or mpiire the owners to
state a reason for his/her removal.

Article 110
Authority of Managing Diredar to Act for the Company

110.1 Subject to any contragyrovision in this Law orthe company agreement, , a
managing director has the authority t@nesent the company ithe conduct of its
business activities, including the authoriiy to conduct the normal and customary
business activities of the company and t@)sign an agreement or other document on
behalf of the company and in the companyane if the signing of such agreement or
document is reasonably related to acessary for the conduct of the normal and
customary business activities of the compa Any such act by aanaging director is
binding on the company unless (i) the actbeyond the authority of the managing
director as specified in the company agreenagck(ii) the person oorganization with
whom the managing director was dealing Wwnhat the managing ictor lacked the
authority for such act.

110.2 An act of a managing director that is ie@sonably related to or necessary for the
conduct of the normal and customary business activities of the cgngpaot binding on
the company unless the act was specificallpauzed (i) by the company agreement or
(ii) a special authorizatiornpproved by a vote of the owners.
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110.3 Any person, including a managing directano knowingly purports to act for the
company without the authority for such acaktbe personally liable for all damages
caused by such act to the company and ahgrgierson or organization with whom the
unauthorized person has dealt.

110.4 Unless otherwise provided in the compagreement, each managing director of
a company that has two or more managingdaars shall have equal authority and rights
in the management of the company.

Article 111
Duty to Maintain Books and Records and Provide Access

The managing director(s) of a company shale the duty (i) to prepare and maintain
the company’s books and records in accordantteall applicable Laws and regulations,

(i) to prepare an annual balance sheet and a written reporeomahagement of the
company and to present those to the owrmrthe end of each financial year of the
company, and (iii) to provide, during normal business hours, routine and unobstructed
access to all records, books and reporterategarding the company to any owner who
requests such access for the purpose of revigarna/or copying such books, records and
reports.

Article 112
Duty of Care and Business Judgment Rule

112.1 A managing director of a company has & tluiact always: (i)n good faith, (ii)
in the reasonable belief that he/she isngctvith proper authorityand in the company’s
best interests, and (iii) wittiue and diligent care and attemtiim his/her responsibilities.

112.2 A person who has acted as describegairagraph 1 of th Article and who
makes a business judgment in good faith and manner that is consistent with those
duties shall not be personally liable for atgmages that may arise there from, unless it
is determined that he/she violated his/her diitioyalty or had a peomal interest in the
matter, as defined in Article 113 of this Law.

Article 113
Duty of Loyalty

113.1 A managing director of a companjyhavhas a personal interest in a matter
affecting the company has a strduty (i) to immedately disclose sucinterest to the
owners and (ii) to act fairly and loyally togltompany with respect to that matter. This
duty includes, but is not limited to, a duty notuse property of the company for his/her
personal needs or profit, not to use coafilal information of the company for the
purpose of gaining personal profit, not tedaa business opportunity of the company for
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himself/herself, and otherwise to serve yotlhe company’s interest in all acts and
transactions in which héie has a personal interest.

113.2 A managing director has a personal intaresin act, decision or transaction if
either:

a) he or a family member is a party to or will benefit directly or indirectly from the act,
decision or transaction,

b) he/she has a financial or family membertrefeship with a party thdtas an interest in
the act, decision or transaction, or

c) he/she is under the control or influenceaoparty that has amterest in the act,
decision or transaction, thabuld reasonably be expectedatifect his/her judgment in a
manner that is adverse to the company.

113.3 A managing director who erdgeor desires to enter intocontract or transaction

with the company shall not be deemed to have violated the above duty, and will not be
personally liable to the company for damagesirag from the conflicbf interest inherent

in such a situation, if(i) all material facts concerningis/her interest are disclosed or
known to all of the company’s directors or revs (as appropriate for the decision) and

(ii) the contract or transéon is specifically approved igood faith by all of the owners

(or such other majority vote as may leguired by the company agreement) at the
meeting or meetings as may be held bghsowners or direors for the purpose of
discussing and voting on whether fipeove the contract or transaction.

Article 114
Duty Not to Compete

A managing director of a compg shall not directly or indactly engage, participate or
have an interest in any business activigttis in competition with the company. The
prohibition of the first sentee includes, but is not limiteto, the managing director’s
involvement as an employee, consultant, @utar, general partnemanager, director or
controlling owner or shareholder of anatheusiness organization that engages in a
business activity that is in competition with the company.

Article 115
Enforcement of Duties by Personal or Derivative Court Action

115.1 Any owner of a company has the righfil® a complaint with the Court in the

owner’'s own name and on the owner’s own behalf, or in the company’s name and on the
company’s behalf, against a managing dire¢toenforce any rights the owner or the
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company may have against a managing direfctoviolating his/he duties to the owner
or the company.

115.2 If the owner is seeking the enforesrn of the company’s rights against a
managing director, all damages awarded ragathe managing director shall be the
property of the company. If the Court findsitlthe complaint was validly filed, the Court
shall award in favor of the complaining oer and against the maging director the
owner’s reasonable expenses. Such reasoratpenses shall include the legal fees
incurred by the owner inoninection with the preparatiofiling and prosecution of the
complaint.

Article 116
Persons Owing Duties

Any person who exercises some of the autharitsg manager in the management of the
company’s business shall be deemed tab®nanaging director” for the purposes of
Articles 112-114, whether or ntitat person has been elected as a managing director as
provided in Article 109 of this Law.

Chapter 9
Dissolution and Liquidation

Article 117
Events Causing Dissolution

117.1 A limited liability company shall be s#iolved, and its buséss must be wound
up, upon the occurrence of any of the following events:

a) expiration of the duration (if any) statedtire charter or another event specified in the
charter or company agreement as an eubat causes or reges dissolution or
termination of the company’s existence,

b) a decision by the owners in accordance with Article 107 of this Law to dissolve or
terminate the company;

c) receipt of a Notice of De-Registration frahe Registry as provided for in Article 43
of the present Law;

d) receipt of a Lawful order of the Court thhe company is required to be terminated or
dissolved by a provision dhe Law applicable in Kosov@ncluding, but not limited to,
the applicable Law on bankruptcy), if (i) thiene for appealing such order has expired
and (ii) no appeal of such orderpending before a higher court.
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117.2 If a company’s dissolution occurs pursuant to item “a” or “b” of paragraph 1 of
this Article (a “volunary dissolution”), the companyltsusiness shall be wound up and its
assets liquidated as providedArticle 118 of this Law.

117.3 If a company’s dissolution occurs pursuant to item “c” or “d” of paragraph 1 of
this Article and the company is not bangt, the Court shallupervise the winding up
and liquidation following the procedures statedArticle 118 of this Law or such other
procedures as the Cawonsiders appropriate.

117.4 If a company’s dissolution occurs pasuto item “d” of paragraph 1 of this
Article because such dissolution is reqditey the applicable Laws on bankruptcy, the
Court shall apply and follow the provision$ such Laws on bankruptcy governing the
winding up and liquidation of the company.

Article 118
Winding Up and Liquidation of a Company

118.1 Following a voluntary dissolution as specifieitem “a” or “b” of paragraph 1 of
Article 117 of this Law, a company shall contiits existence as foee but it may not
conduct any business activitiescept as may be necessary and appropriate for winding
up and liquidating the company, including (illeoting any money oproperty owed to

the company; (ii) paying or making arrangsnts for the satisfaction of amounts owed to
the company’s creditors, (iii) selling, after complying with paragraph 2 of this Article, the
non-monetary assets of the company, amj distributing, aftersuch sale and the
satisfaction of valid creditor claims, anymaining assets among the company’s owners.
Such activities shall be conducted by thenpany’s managing director(s), unless the
company appoints a professional liquidatorotiner person or orga&ation to conduct
such activities, the fees of which may be gaiin the monetary assets of the company.

118.2 As soon as practicable, but no later fhat (5) business days after the event
causing voluntary dissolution, the company shigla “Notice of Voluntary Dissolution”

with the Registry pursuant to Article 40 of the present Law. The company shall not sell
or distribute of any of its assets until at Ifasty-five (45) days after the date such notice

is submitted to the Registry. Any earlier saledistribution may be declared null and
void by the Court upon the appltcan of any unpaid creditor.

118.3 The Notice of Voluntary Dissolution shsiate, in any offi@l language, (i) that

the company has elected to wind up the company’s business and to liquidate its assets;
(i) the date of the event causing dissoluti@ii) the place at which creditors’ claims

must be presented; (iv) the date or dat@ which the company intends to proceed, as
permitted by this Article, with the sellingnd distribution of its assets, which dates may

be any date occurring at ledstty-five (45) days, but not nme than (90) days, after the
submission of the Notice of Voluntary Disstidun to the Registry; and (v) the time and
place at which any such sale ostdbution is to take place.
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118.4 Within three (3) business days after the company submits the Notice of Voluntary
Dissolution to the Registry, the company slsahd a copy of suchotice to all of the
company's owners and known creditorsid ahe company shall allow any secured
creditor to take possession of any propertyinch such creditor has a security interest.

If the company owns property in which acsired party has a security interest, the
company shall surrender the property to the secured party. The secured party shall sell or
otherwise dispose of the property in accomtawith the applicable Law governing the
security interest. If the sale or dispamitiproduces any surplysoceeds, the secured
party shall remit the surplus to the compa“Surplus proceeds” means proceeds that
exceed (i) the amount needed to pay the sdadebt and (i) any additional amount that

the creditor is permitted by Law to retain as a penalty and/or reimbursement for costs
incurred in taking possession of and sellimgotherwise dispos of the concerned

property.

118.5 During the thirty (30) day period imdiately following the event causing the
dissolution, the comparshall (i) complete an examinati of its books and records, (ii)
compile an inventory of all its assets and a tbhall its debts, (iii) make such inventory

and chart available for public inspectiondareview for at ledseight hours per day
during each of the five consecutive business days immediately preceding any date
specified in the Notice of Voluntary Dissolutiéor the sale of a congmy asset, and (iv)
determine a legally permissible and comaomly reasonable method of selling the
assets. Unless the applicable Law requires diqsale and/or a spéic method of sale,

the sale may be public or private anddny commercially reasonable means.

118.6 No later than thirty (30) days follavg the submission of the Notice of Voluntary
Dissolution to the Registry, the company sltallise to be published in a newspaper of
general circulation in Kosovo, in officialiguages of Kosovo, an advertisement not less
than one tenth of a page size containing: (i) the nama&f the company and all trade
names used by the company, (ii) the regigtnanumber (iii) infemation regarding the
time and place of any public sabd company assets and/mformation regarding the
time and place that a Lawful pate sale of company assets is scheduled to occur; (iv)
information regarding the time and place that the inventory of assets and the chart of
debts shall be available for public review, gmdinformation regardatig the procedures to

be followed by creditors or interested parties for filing claims and any deadlines for filing
claims.

118.7 The company may not postpone a pubhlde that has been advertised in
accordance with paragra 6 of this Article.
118.8 The company shall not pay any claimdabt unless such claim or debt is

included on the chart of debts. The compahgll assess the validity of any such claim
or debt before it includeséhclaim or debt on the chart débts. Claimants who claim to
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be aggrieved by the company’s refusal toudel a claim or debt on the chart of debts
may file a complaint regarding clu refusal with the Court.

Article 119
Distribution of a Companyg Assets in Liquidation

In liquidation, the assets of the company kit paid out and/or distributed in the
following order of priority set oun the relevant Law on Bankruptcy.

Chapter 10
Merger

Article 120
Merger Involving a Linited Liability Company

120.1 Pursuant to a plan of rger meeting the requiremerdtArticle 121of this Law,
one or more limited liability companies ynanerge with or into another company
established under the present Law, as provided in this Chapter.

120.2 For this purpose, a “merger” meansaagaction in which one or more companies
either (i) merge into and transfer all ofeth assets and liabilities into one of such
companies, or (ii) merge into and transédrof their assets and liabilities into a new
company established under the present Law, thigheffect stated in Article 124 of this

Law.

Article 121

Required Contents of Plan of Merger
121.1 A plan of merger shall state:
a) the name and the registered office addrand registered number of each company
involved in the proposed merger;
b) the name and the registered office address of the proposed surviving company,
meaning the company into which the other company or companies plan to merge,
c) the material terms and conditions of the proposed merger,

d) for each merging company other thandbguiring company: a thled description of
the manner and basis that is proposed todmsl for converting the shares or ownership
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interests of such merging company into (istcdii) other propertyand/or (iii) shares,
ownership interests and/or other securitiesl@nt or other obligations of the surviving
company or of any owner or shhodder of the surviving compangnd

e) the full text of the charter and thengmany agreement or byLaws of the surviving
company that will be in effeanmediately following the merger.

121.2 If a joint stock company is a partytihe merger, then any requirements set out in
Articles 211-213 of the present\wanust also be complied with.

Article 122
Requirements for Approval of the Plan

122.1 In the case of a limddiability company that is a p& to the mergerthe plan of
merger must be approved (i) by all of its owgas required by item “i” of paragraph 2 of
Article 107 of this Law, or (iipy any lesser number or percentage of its owners that has
been specified in the provisions of itsngeany agreement if such provision complies
with paragraph 2 of Article 107 of this Law.

122.2 In the case of a joint stock company,gla of merger must be approved by the
vote of its shareholders requirky Article 211 of the present Law.

Article 123
Registration and Effective Time of a Merger

123.1 Upon completion of a merger, the part@she merger shall submit the plan of
merger to the Registry in accordance with Paof the present Law. The Registry shall
register such plan of mergiéthe plan meets the requirenis of Article 121of this Law.

123.2 The merger shall become effectivpon its registration by the Registry in
accordance with Artiel 13 of this Law.

123.3 Registration of the plan of mergby the Registry is a perfunctory and
administrative act only and does not constitutegal determination by the Registry that
the merger is valid or Lawful.

123.4 It is the strict obligeon of the merging companies to ensure, prior to the
completion of the merger, that the mergempties with all applicable legal requirements
and that any approvalsqeired by any Law or reguian have been obtained.

123.5 Registration of the plan of merger shall not constitute a determination by the
Registry that the merger does not violate tights of an owner, shareholder or creditor.
Any owner, shareholder or creditor who Hagal reasons to believe the merger has
violated the rights of such owner, shareholdecreditor, may file a complaint with the

85



Court seeking (i) damages and/or (ii) specifically provided for under a primary
normative act, an order declaring the merger invalid.

123.6 Registration of the plan of merger shall not constitute a determination by the
Registry that the merger complies with amguirements or provisions of any primary
normative act. Any public authority that has legal reasons to believe that the merger has
violated the requirements of a primary mative act that such public authority has
principal responsibility for enforcing or plementing may file a complaint with the
Court seeking, if and to the extent spexiflty provided for in such primary normative

act, an order (i) imposing penalties on thergimgy and/or surviving companies, and/or

(ii) declaring the merger invalid.

Article 124
Effect of a Merger

Upon the effectiveness of a mergas provided for in paragph 2 of Article123 of this
Law:

a) the companies that are parties to the merger will be a single company, which will be
the surviving company named in the plannaérger, and the legal existence of all such
companies - except the survivingmpany - shall terminate;

b) the surviving company shall become liabledb liabilities, of any description, of each
company that was a party to the merger;

c) the surviving company shall acquire aljhts and interests to all assets, of any
description, of each company thvedis a party to the merger;

d) all Lawsuits or other claims against any company that was a party to the merger and
whose existence was terminated by the mespeail be continued against the surviving
company; the surviving company shall — as a matter of Law - be substituted for any
merging company whose existence was terminated by the merger;

e) The charter of the surviving company lslh@ the charter of the surviving company

that was set forth in the plan of merger;

f) the company agreement or by laws of the surviving company shall be the company
agreement or by laws of the surviving compémgt was set forth in the plan of merger;
and

g) the shares or ownership interests of eaenging company that are required by the

plan of merger to be converted into the sBapwnership interests and/or other securities
or debt or other obligations of thergiving company shall be so converted.
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Article 125
Merger Involving a Compangnd a Foreign Legal Person

One or more foreign legal persons and oneénore Kosovo limited liability companies
may merge in the following manner:

a) Each Kosovo limited liabilitgompany participating in the merger shall be responsible
for ensuring that the merger is done in a manner that complies with the applicable
requirements of this Chapter; and

b) The surviving business organization shalhpdy with all applicable requirements of
the present Law and the othelements of the Law applicable in Kosovo. Without
limiting the general applicability of the foregoing obligation, it is specifically provided
that if the surviving business organimati is established under the Laws of any
jurisdiction other than Kosovai shall comply in all respects with the applicable
provisions of Articles 37rad 38 of the present Law.

PART VII
JOINT STOCK COMPANY

Chapter 1
General Provisions

Article 126
Nature of a Joint Stock Company and a Share

126.1 A joint stock company is a legal persoattis owned by its shareholders but is
legally separate and distinct from its staslders. A sharehdér of a joint stock
company is not a co-owner of, and has no texasie interest in, any property or assets
of such company. A joint stock compamay have a single shareholder.

126.2 The shares in a joint stock comparg the units into which the ownership
interests in the company are divided.

126.3 A share in a joint stock companyhs property of the shareholder.

126.4 Subject to paragraphs 5 and 6 of thisckr a share may be freely transferred in
whole or in part, by the sharehotde any person or organization.

126.5 Notwithstanding paragraph 4 of this Article, the charter may provide for
restrictions on transferab¥it including but not limited tcan absoluteprohibition on
transfer of shares, directors’ or sharehmdtdapproval of transferand rights to ensure
that where one shareholder transfers his/hareshothers have thigght or obligation to
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do so. Any transfer in breach of such sukhall be void and ineffective against the
company.

126.6 Nothing in Article 126 or in the present Law shall be interpreted or applied in any
manner that impairs the operation or requirements of any other primary normative act of
Kosovo that regulates traaxgtions in securities.

Article 127
Charter Capital

127.1 The initial charter capitaf a joint stock company sh be at least 25,000 Euros
or such greater amount as may be required by Article 153 of this Law.

127.2 The initial charter capitahall be paid irfo the company in accordance with the
requirements of Article 153 of this Law.

Article 128
Liability Principles

128.1 A joint stock company is liable for allitd debts and other obha¢jons with all of
its assets and property.

128.2 No person, business organization or rotfrganization shalbe liable for the
obligations of a joint stock company soldbly reason of being a shareholder in that
company.

Article 129
Liability for Founders’ Actions Before Registration

If one or more founders and/or other p&is take action on behalf of a joint stock
company before it is registered (including but not limited to opening bank accounts,
purchasing or leasing propertgr entering into contractsr other obligations), the
persons taking such action shiadl jointly and severally pesaally liable for claims and
obligations arising out of sudctions, except as otherwise agreed by the concerned third
parties. After the company has been registethe company may assume liability for any

or all such claims and obligations; in susvent, the company shall thereafter be solely
liable for any claims or obligations so assumed.

88



Article 130
Powers

A joint stock company has the powers necessary to carry on its business including, but
not limited to, the power (i) teue and be sued; (ii) to make contracts, borrow money and
incur other debts and liabiks; (iii) to acquire, own, leas pledge or mortgage, or
otherwise dispose of propertyiv) to acquire, own, pledgevote, sell, or otherwise
dispose of shares or other ownership orrgasghip interests inn@ther organization; and

(iv) to designate, appoint and engage ofsc@mployees and agents of the company and

to fix their duties and compensation.

Article 131
Duration

131.1 The duration of a joint stock compasyperpetual unless a shorter period is
specified in its charter.

131.2 If the duration of a joint stock compasyextended the Registry must be notified
and this must be published byetRegistry in its database.

Article 132
Shareholders

A joint stock company may have one or magersons, businessganizations and/or
other organizations as its shholder or shareholders.

Article 133
Founders’ Authority Ends at Registration

After a joint stock company is registereddaexists as a legal @®n, any person or
organization that has served as a foundeéhefcompany shall have no further authority
or role in the company’s managementgovernance. Notwithstamd) the foregoing, if
the concerned founder is a natural persdro wolds, after the joint stock company’s
registration, another position in the compathat person shall have the authority that
attends that position.

Article 134
Acquisition of the Property of a Founder

If, during the first two years of a jointatk company’s existence, the joint stock
company desires to acquire any property getsof a founder in return for any type of
compensation, the company shall not corglsuch acquisitiorunless and until the
shareholders have been given proper notiod,have approved, efich acquisition.
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Article 135
Restrictions on a Joint Stock Company’s AbilibySubscribe to or Deal with its Own
Shares

135.1 Except as expressly permitted by a provision of the present Law, a joint stock
company shall not subscribe to or acquiseown issued or un-issued shares.

135.2 If any person or organization subscribesofcacquires the shares of a joint stock
company on behalf of such joint stock company: (i) the interest of the joint stock
company in that transaction and the concestedes shall - as a matter of Law - be null
and void, (ii) the joint stock company shalieano liability to payfor such shares and
shall be entitled to the immediate retush any money or otheassets provided in
payment for such shares, and (iii) the swifisng or acquiring person or organization
shall be deemed — also as a matter of Laww have subscribed for or acquired such
shares on that person’s or organizatioovgn behalf, and such person or organization
shall be liable for paying for such shares.

135.3 The founders or in the case of an increasabscribed capitathe directors, shall
also be personally liable to pay for sharelseribed or acquired icontravention of this
Article, unless they prove that no fault is attributable to them personally.

Article 136
No Ultra Vires Defense

A joint stock company shall not be permitteddeny or avoid liability for an act of the
company on the basis that the act waswittin the business pposes of the company
specified in its charter.

Chapter 2
Charter and By-Laws

Article 137
Charter

A joint stock company is created only upon tegistration of its carter in accordance

with Article 35 of the present Law. Theharter is the founding and constitutional
document of a joint stock company. No amment to the charter shall be legally
effective until such amendment is duly approved by the shareholders and submitted to the
Registry in accordanceith the present Law.
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Article 138
By-Laws

138.1 Every joint stock company shall alswén@ set of byLaws containing provisions
governing the management and operation of the company. By way of example but not
limitation, the byLaws may contain provis®n(i) specifying the times, places and
procedures for the holding and conduct of shareholder meetings and board of directors
meetings, (ii) specify the rights and prouess to be observed by the company when
conducting a vote by shareholdess directors at such miegs, (iii) the titles and
specific duties of the company’s officeend directors, and (iv) forms for share
certificates.

138.2 The byLaws may be adopted, amendedpwaled by either the shareholders or

the board of directors unless the charter spgecthat such power is reserved exclusively

to the shareholders. In no event may thectiors amend, repeal or alter, by any action, a
byLaw that has been adopted by the shareholders unless the concerned byLaw explicitly
provides the board of diremts with such authority.

Article 139
Charter Controls Over By-Laws

If there is a conflict between the compasnygharter and its byLaws, the charter shall
prevail. In such event, the inconsistera\psion of the byLaws shall be deemed repealed
or modified to the extent necessamyeliminate such inconsistency.

Article 140
Organizational Meeting d Joint Stock Company

Immediately after a joint stock company igistered, the initial directors named in the
charter shall hold an organt&zanal meeting to complete the organization of the company
by appointing the company’s initial offierand carrying on any other appropriate
activities within the directors’ authority.

Chapter 3
Shares and Other Securities

Article 141
Common and Preferred Stock;rRalue; No Bearer Shares

141.1 A joint stock company may issue twpds of stock, common stock and preferred
stock. A company must haveommon stock and must issue at least one share of
common stock. A company’s preferred stoclt(bot its common stock) may be divided
into two or more classes withffdirent rights and preferences.
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141.2 The shares of every typadeclass of stock must havestated par value If a share
has a stated par value then it must be at twa@s (1) Euro cent. The stated par value of
any share of stock, common or preferred, pay- but is not requideto be - higher that
one (1) Euro cent.

141.3 Every share of common stock shall haeestime par value as the other shares of
common stock. Every share of any specific claspreferred stock shall have the same
par value as the otheraies of that class.

141.4 Shares of the company’s common stoci n@ be converted to shares of the
company’s preferred stock or any other secwftthe company. However, shares of the
company'’s preferred stock may be convertiblehd charter so provides, into shares of
the company’s common stock or into sharestber classes of ¢hcompany’s preferred
stock.

141.5 A joint stock company shall not have auwghority to ssue, and shall not issue,
bearer shares or other bearer securities. #ayes or securities issued in violation of
this Article, and any purportedghts or claims arising from such shares or securities,
shall be null, void and unenforceable.

Article 142
Authorized and Issued Stock

142.1 A joint stock company’s charter shall state the exact number of the company’s
authorized shares of common stock and the exact number, if any, of the company’s
authorized shares of prefedrestock. If more than onelass of preferred stock is
authorized, this must be specified in thartér along with the exaaumber of each class

So authorized.

142.2 The number of authorized shares of any type or class may be changed only by an
amendment of the charter that has been adopted in accordance with the applicable
requirements of the present Law.

142.3 A joint stock company may only issue si3athat have been authorized by its
charter.

142.4 A joint stock company may issue any bemof shares of any type or class
authorized by its charter up to the maximunmiber specified in the charter for that type
or class.

142.5 The decision to issue authorized shaned the determination of the number, time
and other terms of any such issuance, tmaynade only by the company’s shareholders
unless and except to the extent that thamany’s charter or byLaws or a shareholders’
resolution confers such authority the board of directors.
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Article 143
List of Shareholders

143.1 Every joint stock company shall keep adfsts shareholders &t (i) specifies the
name and address of each of its current sloétets and the number of the type and class
of shares currently held by such shardboland (ii) provides the other shareholder
information required to be cerded in such list by the present law. A company shall
promptly record such shareler information in such recard

143.2 If the company has issued the shaoethe shareholder it shall immediately
record the required information in the list.

143.3 If a shareholder has received sham@® fanother shareholder, the company shall
record the required information not less thlree days after the company has received
proper notice of the transfer of the shared the identity of both the transferor and the
transferee. If sharemvolved in the transfer haveebn certificated, delivery to the
company of the share certificates bearing tila@sferor’'s signature and indicia of the
transferor’'s transfer of sucthares to the transferee shall be proper notice. If shares
involved in the transfer have noéen certificated, delivery tbe company of an affidavit
signed by the transferor stating that the transferor has transferred such shares to the
transferee shall be proper notice.

143.4 If a company fails or refuses to ppilm and properly ecord the required
shareholder information in the shareholdist within the applicable time limit, the
concerned person or organization may file suithe Court for an order to compel the
company to record such information and to formally recognize the person’s or
organization’s status as a sblaolder. The Court has theigdiction and authority, upon

the request of a person or ongaation claiming shareholderastis or upon the request of
the company:

a) to determine the proper owner of thieares and the day on which such owner’s
information should have been reded in the shareholder list;

b) to order the company to record suchewis information in tk shareholder list; and

c) to award damages as the Court deepmsagriate; such damages may include, if the
court finds in favor of a transferee shareles] damages payable by the company to the
transferee shareholder that resulted fromcthrapany’s failure or refusal to promptly and
properly record the transferee shareholder’s information in the shareholder list, including
any damages arising from any consequenthgsthe transferee shareholder of a right to
vote or receive dividends ¢o transfer the shares.
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Article 144
Shareholder Access to Documents

144.1 Any shareholder of record shall hawe riight to examine a joint stock company’s
list of shareholders or its charter or byv$aat the principal place of business of the
company.

144.2 To exercise the right established by grmah 1 of this Article, a shareholder of
record shall first deliver to the company a written request stating that such shareholder
desires to review the refermd documents. If the sharethet is an organization, it shall
specify in such request the name or nameakeperson(s) who aeithorized to perform

the examination of the afore-mentioned documents on behalf of the organization.

144.3 If a company fails or refuses to persuth examination within five calendar (5)
days after such a requestdslivered, the shareholder maigefsuit in the Court for an
order to compel the compang permit such examination. The Court is hereby vested
with the jurisdiction and authiby to issue such an order.

Article 145
Certificated and Un-Certificated Shares

145.1 A share or shares of a joint stocknpany may be certificated (represented by a
stock certificate) or un-certificated.

145.2 If a share or shares are certificatedstiae certificate shall state (i) the name of
the person or organization to wwh the certificate isssued, (ii) the number of shares
represented by the certificate and the progressiveber of the certifate, (iii) the type

of shares (common or preferred) represgrtg the certificate, (iii) if the concerned
shares are a specific class of preferred sharesdaration of that clss, and (iv) (iv) if

the concerned shares are preferred shares dass of preferred shares, a statement
setting forth the rights (including a specifidiocation as to whether and to what extent
the shares have voting rights) and preferenteésose shares as stated in the company’s
charter.

145.3 Unless otherwise provided in a jostbck company’s chtar, the board of
directors may determine that some or all of its certificated shares shall thereafter be un-
certificated shares.

145.4 Certificated and un-certificated shamfsthe same type and class shall have
identical rights.
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Article 146
Rights of Common Stock Shareholders

146.1 Except as specifically restricted elsewleithe present Law, the holder of a share
of a joint stock company’s issued and stahding common stock shall have the same
rights as any other holder of suckhare, including — but not limited to:

a) the right to receive notice of andparticipate in any shareholder meeting ;

b) the right to cast one (armhly one) vote per share ecbmmon stock held on each
matter voted on at such a meeting;;

c) the right to receive an equal dividefor each share of common stock held;
d) upon liquidation of the company, the rigbtreceive an equal distribution for each
share of common stock held; and
e) any other rights created by the presdrdw or the charter or the byLaws of the
company.
Article 147

Rights of Holders of Preferred Stock
147.1 All rights and preferences of each class int stock company’s preferred stock
must be stated in full in the company’'sader. Such rightand preferences may

include:

a) a preference over the holders of skaof the company’s common stock as to
dividends;

b) a preference as to distributionsnghe liquidation of the company;
c) special voting righter no voting rights;

d) the right to convert those shares intarsls of the company’s common stock or into
shares of another class of the company’s preferred stock;

e) the right to require the company to redeem those shares if the terms and conditions of
such right to require redemption “;and”

f) other rights and preferences to théeet not prohibited by the present Law.
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147.2 The holder of a share of a class ofiat gtock company’s issued and outstanding
preferred stock shall have the same rights areferences as anyhetr holder of such a
class of share

147.3 Except as stated in the charter, holdénsreferred stock shall have the right to
vote at a shareholder meeting.

Article 148
Securities Other than Stocke&urities Convertible into Stecand Options to Acquire
Stock

148.1 Subject to paragraph 2 of this Artieled any prohibition or restriction specified

in a company'’s charter, a company may creaie issue securities other than shares of
stock, including (i) bonds, (ii) securities treae convertible into shares of stock, and (iii)
options to acquire shares obsk. An option to acquire shares$ stock is a security that
gives to its owner the right ecquire a specific number of shares of a specific type - and,
if applicable, classef stock at a specific priceithin a specific period of time.

148.2 No securities that are conuae into shares of stBcand no options to acquire
shares of stock may be issued unless tleoaized number of the concerned shares of
stock, as specified in the company’s chariersufficient to cover both (i) the future
issuance of the concerned shares of stock, (ii) the future issuance of any shares of stock
that are issued on otheonvertible securitieand options already ised and (iii) all other

shares of stock already issued.

148.3 Whenever a company issues securitiesattegatonvertible into shares of stock or
options to acquire shares of stock, the canypshall note on the company’s shareholder
list the name and address of each holdesuoh a security or option and the number of
authorized shares that is required by ¢benpany to honor the concerned conversion or
acquisition rights of such holder. Until the expiration of the period of effectiveness of
such a holder’s conversion or acquisition rights, the company shall maintain in its
treasury that number of authorizglsares needed to honor those rights.

148.4 The decision to issue convertible securitie options referretb in this Article,
must comply with the requirements ofragraph 5 of Article of this Law.

Article 149
Payment for Shares and Other Securities

149.1 Except in relation to employee share schemes, a joint stock company may not
issue or sell any of its stock or securitescept in a transaction where the company
immediately receives (i) full payment of thebscription price or (ii) partial payment in
accordance with Article 150 of this Law.
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149.2 Except as may otherwise Ipeovided in the charteor in a shareholders’
resolution or Employee Share Scheme adopteatcordance with the present Law, such
subscription price may be pawith money or with othetangible or intangible property
or rights of value. If payment is to be made in any form other than money, the
prospective shareholder of the companys hen obligation to engage an outside,
independent, regulated appraisdro shall compile and delivéo the board oflirectors a
report assessing the fair and reasonableevaf the property offered as payment and
giving a formal opinion as to whether sughlue is at least sufficient to cover the
purchase price of the stock aecsirity to be issued or sol@he report shall contain at
least (i) a description of theqperty or rights being offered asyment, (ii) a description
of the methods of evaluation used by tippraiser and (iii) a statement by the appraiser
that the value arrived at by such methodstikeast equal to éhsubscription price.

149.3 Except as may otherwise be providea ishareholders’ resolution or Employee
Share Scheme adopted in accordance wehptiesent Law, a joint stock company may
not accept labor or services — whether perfarnmethe past or to be performed in the
future - as payment, in whole or in party @ share of stock asther security of the
company.

Article 150
Part Payment for Stock

150.1 Within the first 30 days following iisitial registration, goint stock company

may issue all or any part of its shares of stock in return for partial payment, but only if
there is a written agement between the shareholded ¢he company providing (i) any
and all payments for such shares must be nradash and not in kind, (ii) not less than
25% of the Par value of the shares muspéie within 30 days of the company’s initial
registration, and (iii) the unpalgalance must be paid by a date that is no more than two
(2) years from the date of the company’s initial registration.

150.2 Except in the case of shares isspadsuant to an Employee Share Scheme
adopted in accordance with the present Lawareshissued in the course of an increase in
charter capital must be paid up in fulidamay not be issued as partly paid stock.

150.3 With respect to any partly paid share of stock, the following shall be recorded in
the company’s shareholder records andsuth share is certificated, on the share
certificate: (i) the total amourdf the purchase price of sushare; (ii) the amount that

has been paid at the time of issuance, @)difly amount that has been paid subsequent
to the time of issuance and tth@e of such payment.

150.4 The voting rights and all other rightsapartly paid share of stock, including

rights to receive dividends amlilstributions, shall beeduced as necessary to reflect the
percentage of the purchase price thatiat yet been pair that share.
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150.5 Without prejudice to the geaeapplicability ofparagraph 4 of th Article, it is
specifically that if a joint stock company de@ara dividend on a type or class of shares,
the company shall also declare a dividend on thiypaaid shares of #t type or class of
shares, but the dividend payable on such pa#ilg shares shall be reduced to reflect the
percentage of the purchase pribat has not yet been paid for that share. In such a case
the company shall have the right, at its opttoneither (i) pay such reduced dividend to
the shareholder in question, @) retain such dividenénd apply it toward the amount
still owed by the shareholder for that share.

Article 151
Liability of a Holder of Partly Paid Stock

151.1 Each holder/debtor of partly paid shaskall be liable tahe company for the
unpaid balance.

151.2 If a holder/debtor of partly paid sbsuifails to immediatglpay any amount when

due under the written agreement required by paragraph 1 of Article 150 of this Law, the
company may declare the forfeiture of the ssan whole or in p& (unless this would
negatively affect a person organization who acquired someail of the shares without
knowing of their partly paid status) and/or immediately proceed to collect the unpaid
balance by filing a complaint with the Coéuagainst the shareld®r/debtor for the
amount due. The “amount due” shall include (i) interest on the amount due (,including
any accrued but unpaid interest) that the haliddéator failed to pay, such rate calculated

at the Central Banking Authorityf Kosovo published lending teaplus (ii)all expenses
reasonably incurred by the company in preggriing and prosecuting the complaint or

in conducting the sale.

151.3 A person or organization that has acqupartly paid shares shall not be liable

for the unpaid amount unless the acquirer haat pnowledge or notice that such shares
were not fully paid. If the acquirer had such notice or knowledge, the acquirer shall be
jointly and severally liable ith the original holder/debtofor the whole of the unpaid
amount. If the acquirer did not hawsuch notice or knowledge, the original
shareholder/debtor shall remaihelly liable for the unpaid amount.

151.4 A pledgee of partly paid shares khat be liable for the unpaid amount simply

because of the pledgee’s status as pleddiednowever, the pledgee acquires the partly
paid shares, the rules of paragin 3 of this Article shall based to determine pledgee’s

liability for the unpaid amount.

Article 152
Preemptive Rights to New Shares

152.1 As provided in this Acle and except in relation to an Employee Share Scheme, a
holder of a share of stock shall have preeneptights to acquire shares of the same type
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- and, if applicable, class - of stock wheeethe company issues new shares of such
stock.

152.2 The pre-emptive rights of a holder ekshled by paragraph 1 dfiis Article are

not unlimited. Such rights shall be exerbieaby the holder only ith respect to that
percentage of the new shares that is etju#the holder’s existingercentage ownership

of the already issued and ouatstling shares of such stock of such class. A holder may
exercise his pre-emptive righin whole or in part.

152.3 The pre-emptive rights established bis tArticle may notbe restricted or
withdrawn by the charter or the by laws, lewer the rights may be restricted or
withdrawn by a shareholder resolution which is adopted by at leaghixds the holders

of the concerned type and class present.dkhall be a separate vote for each class of
shareholders affected by the transaction.

This vote shall take place after a report has been presented by the directors setting out (i)
the reasons for the restriction or withdraveélthe pre-emption and (ii) the reasoning
used by the board of directorssetting the price for the shares to be issued. This report
shall be drawn up by an independent regulated valuation expert.

152.4 The preemptive rights established by Auigcle only apply toactual holders of
shares of stock as recorded in the camyfs shareholder list and records. It is
specifically provided that owndrg of an option to acquireshare of stock or a security
that is convertiblénto a share of stoattoes not give rise tang preemptive rights created

by this Article.

152.5 Where a new issue is proposed, the company shall give each existing shareholder
advance notice of the proposed issuancengtati a minimum (i) theumber of shares to

be issued, (ii) the proposed price or method of determining the price of issuance, and (iii)
the period and procedure for exercising pheemptive rights, provided that such period
shall not be less than 14 calendar days. Adlsand procedures governing the exercise of
such preemptive rights shall be uniform for all shareholders having such rights.

152.6 Unless otherwise (and excapthe extent) provided ithe company’s charter, the
rules on pre-emptive rights shabt apply to the following:

a) the issuance of the prefatrstock, except for preferrecbsk which is onvertible into
or carries a right to subscelior or acquire common stock;

b) any shares authorized by the company’stehdinat are issued within six months after
the company’s initial registration; or

c) any shares issued in accordance with an Employee Share Scheme adopted in
accordance with the requirements of the present law) shares issued in relation to an
Employee Share Scheme adopted in accordance with the requirements of the present
Law.
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152.7 Shares subject to preemptive rights #énatnot acquired by existing shareholders
pursuant to such rights may be issued to@erngon for a period of one year after having
been offered to existing shareholders unthés Section 152. The company’s board of
directors shall set an issue price which is Ioater than 90% of # price previously set
for the exercise of preemptivghts. If the board of directorgishes to issue the shares at
a lower price or to issue shares after thpirgxof the one year period, then the pre-
emptive rights provided for in thSection 152 shall apply in full.

Chapter 4
Charter Capital

Article 153
Amount, Subscription and Payment; Relationship to Par Value

153.1“Charter capital” of a joirstock company shall be tigeeater of (i 25,000 Euros or

(if) the aggregate par value all shares (i.e., the number stiares multiplied by the par
value of each share) issued by the company at the time of its registration. Charter capital
represents the minimum amount that that idoeéoavailable to satisfy the claims of the
company’s creditors.

153.2 If another primary normaévact establishes or expsty authorizes a public

authority to establish a higher charter capgjuirement for banks, financial institutions
or insurance organizationsethhigher charter capital regements so established shall
prevail over Section 153.1.

153.3 A joint stock company may issue a stafretock for a price higher than its par
value, in which case the excess amount shalbeocharter capitddut shall be a share
premium to be recorded by the companyishare premium account. A company may
not issue a share of stock fopiace lower than its par value.

153.4 No public offering of the shares ojoant stock company may be made until the
charter capital has been fully paid. No €haider may be released from the obligation
to pay for shares except via the procedargbrules relating to a decrease of capital.

Article 154
Increase of Charter Capital

154.1 A company may increass itharter capital by amending its charter in accordance
with the present law to provide for such increase. It may achieve the specified increase
by (i) further amending the charter to iease the specified pamlue of its common
shares and/or one or more classes of its pexfeshares, if it is authorized to issue such
preferred shares, or (ii) by issuing additibslhares, subject to the authorized maximum
specified in the charter, for lawful amdlequate compensation. A company may increase
its charter capital only after the initicharter capital has been fully paid in.
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154.2 The par value of issued shares maynmteased without corresponding increase of
consideration from shareholdgyeovided there is sufficiemapital in the share premium
account. The company’s share premium accshall then be reduced by an amount that
is equivalent to the increase irethar value of the concerned shares.

154.3 Subject to the authorized limits andrtg established by theharter, decisions
relating to the issuance of additional shaagesi/or the determination of the number,
timing and other terms of such issuance, may be made only by the company’s
shareholders, unless and except to the extaait the company’sharter specifically
confers such authority on theoard of directors. If the charter requires that the
shareholders’ first adopt a restdun that authorizes the boaod directors to issue such
additional shares (subject at all times to thi#haized limit establised by the charter),

the authority provided by such a resolution shaflJaw, expire one year from the date of
the resolution, unless the resolution provides for an earlier expiration of such authority.
The authority may be renewed one orrendimes by the shareholders. Where the
authority is conferred on the Board of &tors by a shareholder resolution, there shall
be a separate shareholder vote for eads@ashareholders affected by the issuance.

154.4 If the additional shares are not fully sulieed, the share capitahall be increased
only by the amount of the subscriptions actually received, but otilisifvas specifically
foreseen and permitted by the conditions of issue.

154.5 No increase in the number of authorizeatesh or in the par value of authorized or
issued shares shall be made unless suchageris clearly authaed by a an amendment
to the company’s charter that has beery ddopted and approved by the shareholders.
Such an amendment shall leéfective only upon registratin with the Registry in
accordance with Section 36.

154.6 If a special law governing banks, fical and/or insurance organizations
specifically establishes otherocedures and rules goverg changes to the charter
capital of such institutionsuch procedures andea shall be applicable.

Article 155
Decrease of Charter Capital

155.1 Subject to the minimum specified $®ction 153.1 and, i&pplicable, Section

153.2, a company may decrease its charter capital by amending its charter in accordance
with the present law to provide for sucbcgease. It may achieve the specified decrease

by: (i) further amending the charter to decrease the specified par value of its common
shares and/or one or more classes of its peafeshares, if it is authorized to issue such
preferred shares, or (ii) gacquiring and then canceling issued and outstanding shares
and lowering or eliminating the charter caprgpresented by such shares. Except in the
case of a decrease arising out of an Eyg¢ Share Scheme, such a decrease may only
occur (i) if required by an order of theo@t which shall first tke into account the
interests of all the shareholdancluding any different trément between classes and the
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interests of the creditors andetBolvency of the company or (ii) if at least two thirds of
the shareholders entitled to vote approvedberease. There shall be a separate vote for
each class of shareholders affected by the decrease.

155.2 A detailed notice regardingdacrease in charter capithall be published twice
within a one week period that occurs more tB@rdays prior to thefiective date of such
decrease. Such notice shall be published least one newspaper of wide circulation in
Kosovo in order to notify creditors whoseaichs predate the decrease. Such creditors
shall have at least 21 days to apply to ¢bepany for additional security or to request
the company not to execute the decreasecharter capital. Ifa creditor remains
unsatisfied about the reduction, then he/stay apply to the Court for an appropriate
remedy for his/her debt. The Court may decno such remedy is necessary if it is
satisfied that (i) the company is solvent anytlie assets of the ngpany are sufficient to
satisfy this and other debts of therqmany of equivalergecurity ranking.

155.3 Pending resolution of aopurt application under Ston 156.2, no decrease shall
be effective and no distribution the shareholders shall be made

155.4 A company may not waive an obligation of shareholders to pay in full for partly-
paid stock in connection with a decreaseharter capital, ungs the company provides
for the payment of creditors whose claims predate the reduction.

155.5 If the value of a company’s net assetisraffs second or angubsequent financial

year is less than its established chartgritah the company shall make an appropriate
decrease of its charter cajtbut not below the applickdb minimum as specified in
Sections 153.1 or, if applicable, Sectid®3.2. If the value of the net assets, as
established by applicable accting standards, is at any time less than the minimum
charter capital required ineStion 153.1 or less than halfetitompany’s charter capital,

the company shall call a shareholder meeting to consider a decision to dissolve the
company and liquidate its assets undect®n 229 unless adequatew capital can be
invested. In any event the company shallsbbject to the rights of creditors under
applicable bankruptcy laws.

155.6 Companies need not follow the abovecedures regarding a reduction in charter
capital if the purpose of the reduction isafifset losses incurrednd the reduced capital
is put in a reserve which following the ret¢ioa is not more than 10% of the reduced
charter capital and this reserve is not distridute shareholders in any form nor used to
discharge shareholders from theirightions to make payments in.

155.7 A decrease in charter capital must lagedtin an amendment to the company’s

charter that has been dulgmoved by the shareholders astdhll be effective only upon
the filing and registratio of the amended charter with the Registry.

102



Article 156
Share Splits, Reverse-Splits and Cancellations That Do Not Change Charter Capital

156.1 Subject to Section 156.5, a company may cbme but not less than all, of the
shares of any type or class of its stock into tw more shares of the same type or class,
and simultaneously reduce the par value of tleeshof such type or class so that the
company’s charter capital is not changed.

156.2 Subject to Section 156.5, a company may carddin but not lesghan all, of the
shares of any type of class of stock into aléen number of shares sfich type of class,
and simultaneously increase the par value ostta@es of such type or class (and require
payment in) so that the compasyharter capital is not changed.

156.3 Subject to Section 156.5, a company roagcel shares which have been re-
acquired by it and simultaneously in accordance with the rules on capital increases and
payments (including Section 150 requiring fplyment of the pavalue), increase and
require payment in of the par value of otheairgls, so that the company’s charter capital

is not changed.

156.4 Any change referred totinis Section 156 must be sdtin an amendment to the
company’s charter that has been duly apprdyethe affected shareholders and shall be
effective only upon the filing anekgistration of the amendetiarter with the Registry.

156.5 A company may not take an action refetcedh this Section 156 if it dilutes or
otherwise adversely affects thghits of owners of dpns to acquire shares of the type or
class in question, except withe consent of the option lagrs. Furthermore, any action
under this Section 156 shall require the conseat tdast half of the votes of the eligible
members of the affected class(es) in an€al Meeting and there shall be a quorum
requirement of at least 50% of theastholders in the relevant class.

Article 157
Redemptions or Withdrawals of Shares

157.1 A company’s common stock shall not be redeemable. A company may redeem
issued and outstanding sharesaflass of its preferred stodiyt only if, and only to the
extent, (i) the terms of the concerned class of preferred stock, @sespecthe charter,
expressly indicate that the shares of suchscdaie redeemable, and (i) the shares to be
redeemed have been fully paid.

157.2 The company shall not use any loan milar debt financing to pay for redeemed
or reacquired shares. The company shaly galy for such shares out of its capital
surplus. A redemption or reacquisition is prohibited if it will negatively affect the
company’s stated capital.
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157.3 Any shares that have been redeetmedhe company shall thereafter carry no
voting rights, rights to distribution or any othights. Such shares shall be immediately
immediately cancelled by the company unl#éiss charter specifically authorizes the
company to hold such shares in the company’s treasury.

157.4 Any shares of the company — regardtddsow they were acquired or created -
that are held by the company whether in its wieasr otherwise, directly or indirectly,
shall have, as long as they are so hlBidhe company, no voting rights and no rights to
receive any distributions.

157.5 No person or organizati including the company, it®ard of directors, mangers
and other employees shall have any right ah@unity to vote or attempt to vote, directly
or indirectly, any shares thate held by the company in ite&sury or otherwise, directly
or indirectly.

157.6 The provisions of this Section 1&#® mandatory and shall prevail over any
contrary provision of the eopany’s charter or bylaws.

Chapter 5
Distributions

Article 158
Dividends

158.1 A company’s board of directors ynaif authorized by the charter or a
shareholders’ resolution, deaaand pay dividends on all, bnbt less than all, of the
issued and outstanding sharesaal type or class of itsa@tk. The board of directors
may take such action at any time

158.2 A dividend on stock of any type or class nfagspaid pro rata to all holders of that
type or class of stock

158.3 Dividends may be paid in money ohet property including stock or other
securities of the company or of other issy@mless otherwise provided in the company’s
charter and provided that any rules melijag increases in capital are followed

158.4 A dividend payable in shares of the camps stock shall be paid by issuing such
shares pro-rata to the holders of thesslar type of stock receiving the dividend

Article 159
Procedure for Authorizing Dividends
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159.1 A decision to authorize and pay dividendsy only be made by the shareholders
unless the power to make that decisiorcamferred on the boardf directors in the
company’s charter.

159.2 Each decision to authorize a dividendllsgpecify the amount of the dividend,
the record date for determining the sharehslamtitled to the dividend (which must be
after the date of the decision authorizitige dividend), and t date on which the
dividend will be paid, and the company shadtify the persons entitled to receive the
dividend of the decision and such specific matters.

Article 160
Company Acquisition of its Own Stock

160.1 A company may acquire its own outstanditagk or other securities at any time
with the agreement of the holders of susdcurities. Shares so acquired shall be
authorized but unissued shares;ept that if the charter prohibits the reassurance of the
reacquired share the number of authorizbdres shall be reduced by the number of
shares acquired.

160.2 A company’s decision to acquire isvn stock may only be made by the
shareholders following the procedure in Section 161.

160.3 A company may acquire part, but not @flthe issued and outstanding shares of
its common stock. A company gnacquire part or all of itsther issued and outstanding
shares and securities.

160.4 A company may not acquire its own issard outstanding stock if and to the
extent that the aggregate par value af #tock being acquiredxceeds 10% of the
company’s charter capital.

160.5 A company may acquire only those issustl@tstanding shares of its stock that
have been fully paid.

160.6 A company may pay for its stock or atsecurities thuscquired with money,
securities or other property.

160.7 The procedures and rules relating to atigpm of its own stock shall not apply if
the reacquired shares:

(a) are exclusively to be offered to empmeyg pursuant to an Employee Share Schemes;
(b) if the reacquired shares have been ftateby a shareholder for failure to make full
payment for the shares; or

(c) if the reacquired shares are fully- paid shares that are acquired by the company
pursuant to a a court order reqpg the shareholder to transfer the shares to the company
in full or partial payment of a debt @d to the company by the shareholder.
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160.8 If an acquisition specified in Section 16@ill have the effect of reducing the net
assets of the company beldlxe amount of its published &tter capital plus any non-
distributable reserves, thecaasition may only be consumneal if the procedures on a
decrease of capital are followed.

160.9 Shares acquired under 8vttl60.7 shall be held bydhcompany in its treasury
and shall not have any votingyhits or rights to distributionahile they are held by the
company.

160.10 Shares acquired pursuant to Sectidh7{8) must be issued to employees, in
accordance with the Employee Share Schenhinvone year aftetheir acquisition.
Any such shares that are not issued witthat one year peyd shall be cancelled
(following the decrease in capital procedure).

160.11 Shares acquired pursuant to Section IH0of((c) may be sold and re-issued,
within one year aftetheir acquisition, to any person organization that pays the full
purchase price of such shares. The ba#rdlirectors shall hae the authority to
establish the purchase priéar such shares; provided, however, that the method for
calculating such purchase price shall be &id reasonable and disclosed in writing: (i)
immediately to any shareholdetho requests it, and (ii) tall shareholders at the next
general meeting of the shareholders. Any sldres that are not sold and issued within
the specified one year period shall be cedled (following the decrease in capital
procedure).

Article 161
Procedure for Acquisition of Own Stock

161.1 In order to proceed with an acquisitionitefown shares, a company must first be
authorized by a shareholder resolution apprg such acquisitionSuch resolution must
be approved by a majority of the votes ofdil) of the shares which are represented and
entitled to vote at the meetirapd (ii) all of the shares dhe type(s) or class(es) to be
acquired which are represented and entitlecbte at the meeting, excluding in each case
the votes of shares belonging to shareholddrsse shares are to be acquired; provided,
however, that this exclusioshall not apply if the resolution involves a proposed
acquisition of shares frowl holders pro rata.

161.2 The decision shall specify the maximaomber of shares to be acquired, the
duration of the period for which the authation is given, which may not exceed 18
months, the minimum and maximum purahgsrice (or manner of calculating the
purchase price), and the identity of the shaitders from whom th shares are to be

acquired, except in the case of a decisioacguire shares from all holders pro rata.

161.3 If two thirds of the members of the twbaf directors formally decide that the

purchase is necessary to avoid a risk oibss and imminent harm to the company and
the holding of a shareholder ntieg is not practical before the acquisition, then the board
of directors may proceed with the purchasthaut such shareholder approval, provided
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that in any event after any acquisition theard of directors €l report it to the
shareholders at the next annual meetinglureholders stating the reason for it, the
number of shares acquired, the par valughef shares, the proportion of the charter
capital they represent, and the consideration paid.

Article 162
Procedure for Acquisition of SharBso RataFrom All Shareholdes

162.1 If a company offers to acquire shares fadhholders of suclshares pro rata in
proportion to the number of such shares belonging to each shareholder that that
shareholder offers for sale, the companwlisprovide all such holders with a notice
stating the number of shares to be acqljitbe purchase price (aranner of calculating

the purchase price), the procedure for paynagrd date of payment, and the procedure
and the deadline date for all shareholdersffer their shares for sale to the company,
which last date shall be at least 30 dayter the date of the notice in the case of
companies with more than 100 holders of common stock.

162.2 If the total number of shares offered $ale to the company exceeds the number
of shares that the company has offereddquire, the company by decision of its board
of directors may acquire a larger numbesloéres up to the total number offered for sale
by the shareholders.

162.3 If the total number of shares offered dale to the company exceeds the number

of shares that the company will acquire, the company shall acquire shares from each
shareholder in proportion toglmumber of shares that that shareholder offers for sale,
except where necessary to avoid acquiring fractional shares.

Article 163
Status of Reacquired Shares

163.1 Shares reacquired by a company wdl owned by the company and may be
reissued to other parties by the companwdnordance with the present Law, until and
unless they are cancelled (an@ thumber of authorized skear and the charter capital
accordingly reduced) by amendmeiithe company’s charter.

163.2 While such shares are owned by the company:

a) they will not be entitled to vote or mmunted toward a quorum in a shareholder
meeting,and

b) they will not be entitled to receive diviugs or other distributionsr to be counted in

calculating the per-share amount of any diwvids or other distributions to which
shareholders are entitled.
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163.3 Any shares acquired in breach of Articles 160 and 161 of this Law shall within one
year of their acquisition either (i) be dsed of or (ii) cancelled by following any
applicable procedures regardingecrease in the company’s capital.

Article 164
Restrictions on Distributions and yaents for Acquisition of Own Stock

164.1 A company may not pay a dividenditsncommon or preferred stock, and may
not pay any amount to acquire any of its ktoc any options tacquire its stock or
securities convertible into its stock, if either:

a) after giving effect to the gment, the net assets of tbempany would be less than the
sum of the company’s subscribed and paiccharter capital (which for this purpose
includes paid-in amounts in the company’s share premium account, if any) plus any
reserves which may not besttibuted to shareholdensnder Law or the company’s
charter, or

b) after giving effect to the payment, thengqmany would be insolvéror unable to pay its
debts and other obligations as they becomeinllee ordinary course of the company’s
business, or

c) the payment would exceed the amounthef company’s profits in the immediately-
preceding financial year plus any profitobght forward and sums drawn from reserves
available for this purpose, less any losses brofayimard and sums placed in reserves in
accordance with the present Lawthe company’s charter.

164.2 A determination that a distribution is'péted under this Article must be based

on financial statements prepared in accordance with applicable Laws on accounting
standards and on accounting prpies that are reasonabletime circumstances and, in

the case of valuation of non-monetary assmisa fair and independent valuation that is
reasonable under the circumstances. In the ohsaterim dividends, interim financial
statements should be drawn up.

Article 165
Personal Liability of Shareholders and Directors for Prohibited Distributions

165.1 A shareholder who receives a prohwitistribution and who knew at the time
that the distribution was prdbited or could have been assumed to know by virtue of
readily available and understandable infation, shall be personally liable to the
company for return of themount of the distribution.

165.2 The directors of a company who vote for or assent to any prohibited distribution
shall be jointly and severally liable toetikompany for the amount of the distribution.

108



Article 165A
Company not to Finance Acquisition of its Own Securities

165A.1 A joint stock company may not lend mnovide money or any type of credit
(including pledging its own shares which ithislding) to any perm or organization for
the purpose of enabling that person or org@tion to purchase or acquire, directly or
indirectly, whether from the company or a thparty, any share ofatk or other security
of the joint stock company

165A.2 This prohibition shall iaapply to transactions noluded by banks and other
financial institutions in the normal course of business, nor to transactions relating to an
Employee Shares Scheme, provided that tlggiisition would not leado the net assets
becoming less than the charter cdptas non-distributable reserves.

165A.3A joint stock company shall not accept its own shares as security for any
obligation owed to the joint stock company by another person or organization.

Chapter 6
Board of Directors and Officers

Article 166
Board of Directors

Every company shall have a board of direstoiThe business of the company shall be
managed by or under the directioinits board of directors ggovided in this Chapter.

Article 167
Quialifications of Directors

Every director shall be a natural persagn.company’s charter may prescribe other
requirements for qualification asdirector. A director need nbe a resident of Kosovo
unless the company’s charter so prescribediréctor need not ba shareholder of the
company unless the company’s charter so prescribes.

Article 168
Compensation of Directors

A company may pay compensation to dicest and reimburse directors for their
reasonable expenses in servthg company as its director&.decision to provide such
compensation or reimbursement and approval of the amount and main conditions thereof
may only be made by the shareholders oamxternal committee to which shareholders
delegate such power. This shall be donedach renewal or change of the directors’

109



terms. If it has delegated such decisiorgntlihe decision shall be disclosed to the
shareholders at the next-following shareholder meeting.

Article 169
Authority and Competence of the Board of Directors

169.1 The competence of a board of direcstrall include the making of decisions on

all matters except decisions wh are reserved to the sbkhpolders by Law or by the
company’s charter. Subject to such reservations, the following matters are included
within the exclusive competence of the boafddirectors: apmving overall business
strategy plans for the company; conveniagnual and extraordinary shareholder
meetings; preparing the initial agenda afheareholder meeting; t#Emining the record

date for the list of shareholders entitled totipgpate in a shareholder meeting; issuance

of shares within the limits stated in thengmany’s charter or by shareholder decision for
each type and class of shares, when that pasveonferred on the board of directors in

the company’s charter or by shareholder sieai; issuance of bonds, options to acquire
shares and other securitiégjng of the officers/senior managers of the company, approval of the
terms of agreements between such senior managers and the company, establishthgtéiination

of the remuneration of and other terms agfreements with the company’s auditor;
determining the amounts of and the recdates, payment dates and procedures for
dividend payments; approval of the company’s annual report, annual balance sheet and
annual profit and loss account which shakrthbe submitted to the shareholders for
approval; and deciding any other matters wlaoh referred to the exclusive competence

of the board of directoris the company’s charter.

169.2 The board of directors shall alsedaxclusive competence to, and must:

a) ensure that an dii of the books and reods of the company is performed at least
annually by an independent auditor, tbleoice of which shall be approved by the
shareholders in accordance with the Lawjuding Procurement Law with the auditor’s
report addressed to the shareholders and @neaitable to each director and officand

b) ensure that an annual report contagnan independently ailed statement of the
company’s financial position, a report frothe officers regarding the status of its
operations, and any other disclosures that magtpaired by the charter, the by-Laws or
the present Law or other applicable Lawpiepared, signed by the Chairman of the
Board and at least one othdirector and distributed tall directors, officers and
shareholders.

169.3 Matters within the exclive competence of the boaad directors may not be
transferred to or decided by other person®ther bodies of the company, except by a
resolution of the shareholders at a sharemabdeeting or as othemse directed by the
shareholders.

Article 170
Number of Directors
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The number of members of a company’s boafddirectors shall be stated in the
company’s charter. For a company with |#san ten shareholdetse board shall have
one or more members; for a company withdemore shareholders the board shall have
not less than three members; for a compaitip 500 or more shaholders the board
shall have not less than seven members.

Article 171
Election and Term of Directors

171.1 Subject to paragraph 2 of this Asiclkll members of a company’s board of
directors shall be elected by the shareholders at each annual shareholder meeting for a
term that shall expire at the conclusiorttué next annual shareholders’ meeting. Any or

all members of the board of directors ynbe elected by the shareholders at any
extraordinary shareholder meeting whitas been called for that purpose.

171.2 The terms of the initial directors namedhe initial charter shall expire at the
first shareholder meeting at which direstare elected, unless the charter or a duly
approved shareholders’ restitun provides otherwise.

171.3 Despite the expiration of a director'sme he shall continue to serve until his
successor is elected so that the powertlg board of direors shall continue
uninterrupted.

171.4 A director may be reelected an unlimited number of times.

171.5 No officer, manager or other emmeyof the company shall serve or be
nominated to serve as aettor of the company.

Article 172
Cumulative Voting for Directors

Unless otherwise provided in a company’s chraiteall elections for the directors of a
joint stock company, every shareholder shallehthe right to vote #h number of shares
owned by the shareholder for as many persortheas are directors to be elected, or to
cumulate such votes and give one candidatenany votes as shall equal the number of
directors multiplied by the number of such shares, or to distribute such cumulative votes
in any proportion amongng number of candidates.

Article 173
Resignation of Directors

A director may resign at anyntie by giving written notice to the board of directors or its
chairman. A resignation is effective when tiaice is given unless the notice specifies a
future date. The pending vacancy may be filbedore the effectivelate of resignation,
but the successor shall not take officeluhe effective date of resignation.
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Article 174
Removal of Directors

174.1 One or more directors of a companyyrba removed, with or without a stated
reason or cause, at a shareleolmeeting by a majority oféhvotes of outstanding shares
then entitled to vote at an etemn of directors, except that:

a) no director may be removed at a shamdroimeeting unless the notice of the meeting
states that a purpose of the meeting wagote on the removal of sh director at the
meeting,and

b) in the case of a company having cumulativengptif less than the entire board is to be
removed, no director may be removed ié thotes cast against his removal would be
sufficient to elect him if then cumulativelyoted at an election of the entire board of
directors.

174.2 The removal of a directshall not in itselfprejudice any right to compensation or
damages upon removal which the directoyrhave under a contract with the company

or under employment Law. However, the election or status of a person as a director shall
not, in itself, create any such rights.

Article 175
Independence of Directors

175.1 In a company which has 100 or more ehalders, family members of employees
of the company may not comprise a majority of the board of directors of the company.

175.2 In elections for directors of a compahaving 250 or more shareholders, the
company’s board of directors must nomeatt least two candidates who would be
independent directors.

175.3 For purposes of the present law, a gershall not be lgible to be an
“independent director” if, aany time during the two yegreriod immediately preceding
the concerned election:

a. such person was an employee of the company; or

b. such person had a family member who was an employee of the company; or

c. such person and/or the family mensbef such person, either individually or
collectively, (i) provided to or received from the company payments totaling more than
20,000 Euro, or (ii) owned more than a 30% share or other ownersigsin directly or

indirectly, in any organizatiothat provided to or receivéfdom the company payments
totaling more than 20,000 Euro, dfiii) acted as ayeneral partner, manager, director or
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officer of an organization that providdd or received from the company payments
totaling more than 20,000 Euros.

Article 176
Filling of Vacancies om Board of Directors

A vacancy in a board of directors shall fiéed by election at the next shareholder
meeting at which directors ate be elected The company’s charter may provide that the
board of directors may elect someone tosiiith vacancy until the shareholder meeting.

Article 177
Chairman of the Board of Directors

177.1 Unless the company’s charter or by-Lawevide otherwise, (i) a board of
directors shall elect a chairman from thaiimber by a majority vote of the total number
of directors, and (ii) the boa of directors may removend replace the chairman at any
time by the majority vote.

177.2 The chairman shall preside at all ings of the board and all shareholder
meetings and shall be responsible for manmg the records ofll meetings of the
board. If a chairman shall not have been telé®r is not preserdt a meeting of the
board or at a shareholder rtiag, a director chosen by a majg of the directors present
shall act as chairman.

Article 178
Meetings and Notice of Meetings

178.1 The board of directors shall hold a regular meeting, to be known as its annual
meeting, immediately following each annushareholder meeting. Other regular
meetings shall be held at such times andgdas may be determined by the board at its
annual meeting or at another meeting of therdb@& which all direabdrs shall have been
given notice. No notice of regular megfs need be given egpt as the board may
require.

178.2 Extraordinary meetings tife board of directors may be called at any time by the
chairman of the board and shall be called by the chairman (or, in the event of his failure
to do so, by any director) at the written requafsainy director made to the chairman.
The person calling any extraordinary meetinglisgive notice of the time and place of

the meeting.

178.3 Attendance of a director at any meeshgll constitute a waiver of any required
notice of such meeting except where a doeettends a meeting for the express purpose
at the beginningf objecting to the transaction afiabusiness because the meeting is not
Lawfully called or convened, and statat the beginning of the meeting.
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Article 179
Quorum and Voting for Board Actions

179.1 A majority of the total number ofrdctors fixed in a company’s charter or
byLaws shall constitute a quorum for the saction of business unless a greater number
for a quorum is specified in the charter or byLaws.

179.2 The act of a majority of the directoregent at a meeting at which a quorum is
present shall be the act of the board oédiors, unless the act of a greater number of
directors is required by the mpany’s charter or byLaws.

Article 180
Actions of the Board Without a Meeting

Unless a company’s charter or by-Laws reqthia action by the board must be taken at

a meeting, any action which may be taken meating of the board may be taken without

a meeting if a consent in writing, setting fottle action so taken, is signed by all of the
directors entitled to vote with respect soich matter. Any such consent shall be
contained in one or more written approvals, each of which shall set forth the action taken
and shall bear the signature of one or moreatirs. All of such pprovals shall be filed

in the company’s records of meetings oé thoard of directorsThe consent shall be
effective when all of the directors havegrsed indicating their consent unless the consent
specifies a different effective date.

Article 181
Committees of the Board

The charter or bylaws may establish, or divectors may adopt agelution establishing,

one or more committees, such as an audit or a remuneration committee review, study,
make recommendations on, or take other Ibioihng action with respect to matters
which are within the competence of the board.

These committees may include members from the Board of Directors and company
employees as well as persons outside tmepamy. Unless the charter, bylaws or board
resolution requires a greater number, a nigjaf the members of any such committee
shall constitute a quorum and a majorty a quorum shall be necessary for any
committee recommendation or other actionAll decisions andother actions of a
committee shall be subject to review, ameadirand approval with not less than 2/3 of
the board members.

Article 182
Records of Meetings of the Board
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Minutes of every meeting of the boarddaevery meeting ofry committee shall be
taken during such meeting. A formal writtercoed of such minutes shall be formally
prepared no later than ten dafter the meeting. Such recarstiminutes shll include (i)

the place and time of the meeting, (ii) the passpresent and the agenda of the meeting,
(ii) the issues submitted for voting, (iv) désaof any discussions and any reasons given
for any negative vote or absention (v) theutes of each vote, including the name of
each person who was present and entitledote and a clear indication of how such
person voted; and (vi) the decisions adoptetth@tmeeting. The record of minutes shall
be signed by the director who presidedhat meeting and the person who served as the
secretary at such meeting

Article 183
Officers

183.1 A company’s board of direcs shall hire the officerssenior managers, of the
company, who shall report to and be under thection of the entire board of directors.
Such officers shall have the powers andatrities assigned to them by the by-laws. The
board may delegate to them other poweard authorities relatingo the conduct of the
business of the company except for any matterishgecifically reserved to the board or
the shareholders by this law or the bylaavscharter. If a comgmy has only one officer,
he shall have the authoristated in Section 183.3 and al8® duties of a corporate
secretary stated in Section 183.4.

183.2 The general competence and duties of the officers shall be described in the
bylaws.

183.3 A chief officer shall be hired and appehtoy the board of directors. The board
may at its option give such person the titlhief executive officer,” “president,”
“managing director,” or another similar title. His/her principal powers, authorities and
duties shall be as provided for in the company’s by-laws. In addition to the duties so
established and save as restricted in thig or the bylaws, such person shall have
authority to act generally (without any pexvof attorney or other documentary
authorization) in the company’s name,pmesenting the company’s interests, in
concluding transactions on the companyshalf and giving istructions to the
company’s other officers and other employg®syided that such instructions shall not

be contrary to or inconsistenttiithe charter, bylaws or this law

183.4 One officer shall have the duty tecord the actions and meetings of the
shareholders and the board of directors limak to be kept for that purpose. Such person
shall be known as the “company secretary.”

183.5 All officers shall act in accordance with the company's charter, by-Laws and any

decision of the company’s board of directamsless such decision cdearly inconsistent
with the present Law or the mgany’s charter or by-Laws.
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Article 184
Disclosure of Personal and Finardigerests and Duty of Loyalty

184.1 Every officer and director alhhave a strict obligatioto immediately disclose to
the board of directors or to any committeekmg a decision (or where relevant to the
shareholders where they are making the ifipedecision) any personal or financial
interest he/she has, directty indirectly through relates or personal associates, in
relation to any of the comparsypotential or existing: (i) contracts or transactions, (ii)
business competitors, (iii) creditors, (iv) supmie(v) customers, (vi) consultants, (vii)
employees, (viii) partners and/or (ix) anycdgon of the companythe board of directors
or its shareholders relag to any of the foregoing.

184.2 Such a personal or financial interestiudes, but is not limited to, any of the
following (i) any financial intereghat such director or otfer or a family member has in
them, either by way of ownership right or contracbtherwise, (ii) if he/she or a family
member is a party to the act or transaction which is the subject of a decision or would
otherwise benefit financially from the act decision and (iii) ifhe/she is under the
control or direct influence of a party with arterest in the act dransaction, that could
reasonably be expected to affect imes/judgment adversely to the company.

184.3 Such disclosure shall be made generallarbyfficer or director at the time he
becomes employed by the company or is electesppointed to his position or, if later,
immediately at the time he becomes awaf the financial orpersonal interest.
Furthermore, a specific disclosure shall dl@omade at any time a relevant decision or
transaction is under discussion by the directoffs;ers or shareholders. If an officer or
director fails to make a reqed disclosure, he may be rewed or fired for such failure
and, in any event, shall be llalko the extent of any harthe company suffers as a result
of such failure.

184.4 A director or officer is unde constant and continuirggrict duty to at all times

act fairly and loyally to the company with respect to any and all matters of material
interest or concern tthe company. This includes butrist limited to a duty not to use
property of the company for his personal needs or profit, not to use confidential
information of the company for the purposegaiining profit for himself or any family
member or personal associate, not to takeivert business oppamities of the company

for himself or any other person or orgaation, and otherwiséo serve only the
company’s interest in all acts and transactions in which the company has any material
interest.

184.5 A director or officer who entergdra contract or transtion with the company
has not violated the duty in paragraphs 1 to 3 of this Article, and will not be personally
liable for damages or other sancti@issing there from, if either:

a) all material facts conceng his interest ardisclosed or known to the body making the
decision and that body authzes the contract dransaction in good faith by a majority
vote of disinterested directors or officers, etfethe disinterested directors or officers are
less than a quorum, or
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b) in the case of a decision wh is a shareholder decisiaca] material facts concerning
the officer's or director’s intest are disclosed or known tise shareholders entitled to
vote thereon and the contraot transaction is speaifally approved in good faith by
majority vote of shareholders.

Article 185
Removal of Officers

185.1 Any officer may be removed by the boafddirectors from his position at any
time in their discretion, with or withouspecific cause, but such removal shall not
prejudice contract or employment Lawhits, if any, of the officer concerned.

185.2 A company and any officer may enteto an employment agreement that
specifies the salary or other compensation tpdid to such officer, the officer’s specific
duties, the terms of the officer's emplognt and other mutually-agreed matters.
Employment as an officer shall not of itseteate contract rights. Any such employment
agreement shall be consistent with the @nédaw and any applickb provision of the
charter or bylaws. Any provision of such employment agreement that is inconsistent
with the present law, the charter or thedws shall be void ahunenforceable or, if
possible, reformed interpreted and/oppked in a manner that eliminates that
inconsistency.

Article 186
Duty of Care and Business Judgment
Rule

186.1 Every director and officer has a duty(ifoperform in thos capacities in good

faith and (ii) to perform and comply with tlleities and obligations specified in Sections

184 and 187 and (iii) to ensure that hisnpany-related decisions are made in the
reasonable belief that he/she is acting in the company’s best interests, with due care and
attention to his/her responsibilities, and wétthlequate consideration to the matters to be
decided and on the basis of inforroatreasonably available to him/her.

186.2 A person who has acted as describesection 186.1 and who makes a business
judgment in good faith shall not be personditiple to the company or its shareholders
for damages arising from the consequences of that judgment.

Article 187
Duty Not to Compete

Officers and directors shall not directly adirectly engage in business competition with
the company. Such competition shall be deemeemhclude but not be limited to being
employed in, or being a general partner, manager, director or controlling member or
shareholder in another business orgatidn pursuing a competing business.
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Article 188
Enforcement of Duties by Personal or Derivative Court Action

188.1 One or more shareholders holdingeastst 10% of the voteentitled to elect
directors have the right to file a complaint in court in the company’s name and on its
behalf, against one or more directors oragfs if such shareholder(s) have good reason
to believe that the concerned officers aficectors have breached their duties to the
company and have thereby damaged the company.

188.2 No such complaint shall be brought by @asholder in the namend on behalf of
the company unless such shareholder oredgressor in ownership of his shares was a
shareholder at the time of the actions comgdiof and either the board of directors has
refused to file such a complaint, or an effrtcause the board of directors to file the
complaint is not likely to succeed. Any suchmmaint shall describe in detail either (i)
the efforts that have been taken by the comig shareholder(s) to try to cause the the
board of directors to file the complaint onhladf of the company or (ii) a statement that
no such efforts were made because theyladvanost likely have been futile and an
explanation providing the reasosispporting that statement.

188.3 If the complaining shareholders arecassful in such a derivative suit, all
damages awarded and received shall beptperty of the company, except that the
complaining shareholders shall be entitledeicover their reasonabkxpenses, including
legal fees, from the defendants

Chapter 7
Shareholders and Shareholder Meetings

Article 189
Annual Shareholder Meeting

189.1 Every company shall hold a meeting airsholders annually, to be known as its
annual meeting.

189.2 An annual meeting of the shareholderdl Sleaheld within 60days after the board
recieves the company’s audited financial statets for each finandigear, but not later
than 90 days after the end of the companyiaricial year. Provided i$ consistent with
the foregoing, the charter oretoylaws may specify the exatdte and time, or a method
for determining the exact date and time,tfa holding of the annuateeting. The board
of directors shall be responsible fansuring the timely holding of the annual
shareholders meeting.

189.3 The board shall ensure ttta shareholders @provided with te audited financial
statements of the company at least 3fsda prior to the annual meeting
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189.4 A company’s annual meeting shall be raldhe place stated in the company’s
charter or by-laws or (if not there statedpgilace fixed by the board of directors, which
shall be within Kosovo.

189.5 Failure by the board of directors tdl @d hold an annual meeting at the time
required by this Section 189.2 shall not affettterwise valid company action. However,
such failure shall immediately give the shalelers the right, whicinay be exercised by
one or more shareholders holding at least 10%hef&hares entitled to vote at the annual
meeting, to call and hold the annual shareholders meeting

Article 190
Extraordinary Shareholder
Meeting

190.1 A company shall hold an extraordinareeting of shareholders either:

a)on the call of its board of directors or the call of any other person who is authorized by
the company’s charter to call artraordinary meeting, or

b)if the holders of at least 10%f all the votes entitled tbe cast on an issue at the
proposed meeting sign, date and deliver eodbmpany a written demand for the meeting
identifying themselves by name and addrststjng the number of shares they each hold,
stating the purpose or purposes which the meeting is to be held, and stating the
agenda for the meeting.

190.2 Within 15 days after the date the demand is received by the company, the board of
directors shall adopt decision to convene or refusedonvene the meeting. Within five

days after adopting such dsion the board of directorshall give notice thereof,
including a copy of its decision, to the pams demanding the meeting at the addresses
stated in their demand. A decision to refti@econvene an extraordinary meeting shall
state the reasons for the refusal. A decision to refuse may only be adopted if the
procedure stated in item “b” of paragraph o Article has not been complied with, or

if the shareholders making the demand dohaddl the number of ves required by that
clause, or if none of the isss proposed for the meetingwvisthin the competence of a
shareholder meeting.

190.3 The record date for determining the 6§ shareholders ¢tled to demand an
extraordinary meeting is the date on whibe first shareholder signs the demand.

190.4 An extraordinary meeting shiaé held at the place stakin the company’s charter
or (if not so stated) shall be fixed by the fwbaf directors in ananner consistent with
the company’s charter. If no place is statedhe company’s charter or so fixed, the
extraordinary meeting shall be held at the company’s registered office.
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190.5 Only business that is within the purposeurposes stated the meeting notice
required by paragraph 1 of thisticle may be conducted at an extraordinary meeting.

Article 191
Court-Ordered Shareholder
Meeting

191.1 If an annual meeting of a company is neld within the edier of six months
following the end of the company’s financisar or 14 months following the company’s

last annual meeting (or withib2 months following the conmapy’s initial registration, if

there has been no earlier annual meeting), the Court may order the meeting to be held on
the application of any director or any shalkeler who is entitled to participate in and

vote at an annual meeting.

191.2 If an extraordinary meeting is not held within the earlier of 30 days after delivery
of the demand for the meeting under ArticB)lor the date fixed for the meeting in a
notice to shareholders givemder paragraph 3 of this Aste, the court may order the
meeting to be held on application of any shareholder who signed the demand.

191.3 The court may issue other and related orders necessary to accomplish the
purposes of the meeting, including orders alyeconvening and appointing persons to
preside at the meeting if the board refuseda@o, or orders fixing the time and place of

the meeting, specifying the record date faledmining the shareholders entitled to vote,
or prescribe the form and content of the meeting notice.

Article 192
Competence of Shareholder Meeting

192.1 The following matters are within theckisive competence of the shareholders
and may be decided only by the shareholders:

a) amendment of the company’s charter or byLaws,

b) election or removal of directors,

c) authorization of a merger or a maj@nsaction under Artiel211 of this Law;
d) dissolution of the company urrdérticle 229 of this Law;

e) appointment of the company’s independent auditors;

f) approval of the company’annual financial statemenégs)d
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g) other matters reserved for the shareholdsrprovided for in the present Law or the
company’s charter, and matters submitted by the company’s board of directors to a
shareholders’ meeting for decision.

192.2 Matters within the exclusive competenédhe shareholders as specified above
may not be decided by the board of directmrghe officers/managers or any other organ
of the company. Any contrary provision tine charter or the bylasy and any decision
taken pursuant to such a c@y provision, shall be, asnaatter of law, null and void and
without legal effect.

Article 193
Notice of Shareholders Meeting

193.1 Subject to Article 194, written notice afshareholders’ annual meeting shall be
given not less than 30 nor more than 60 daysrbehe date of the annual meeting, and
written notice of a shareholder’s extraordinareeting shall be given not less than 20 nor
more than 30 days before the date of thieaexdinary meeting. The notice shall be given
by or at the direction of the chairman otthoard or another member of the board of
directors who calls the meeting, and shallgben to each shareholder of record entitled
to vote at the meeting.

193.2 The notice of an annual meeting lislstate the date, time and place of the
meeting, the company’s proposed agenda andflisisues to be voted on at the meeting
(including the company’s candidates for electiothe board of directors at the meeting),

and any other matters which are required to be included in the notice by the company’s
charter or by-Laws. The notice shall aisclude the company’s annual report, annual
balance sheet and annual profit and loss s&tér@nd any reports of the auditors or, if

not included, a statement of when and how thé} be sent to or made available to
shareholders prior to the anhuaeeting. The board of dictors shall beobligated to
ensure that all such documeats sent to, or easily accessibly, all shareholders at least

30 days prior to the meeting

193.3 The notice of an extraordinary meetshgll state the date, time and place of the
meeting, a description of the purposestié meeting, and the agenda which was
proposed by the person(s) who sad the meeting to be called.

193.4 In addition to the sending such notit@the shareholders as required above, a
company shall also publish a similar noticelesst 21 calendar daysior to the date
originally set for the meetingin a newspaper of generaiculation in Kosovo, in the
official languages of Kosovo. Such publidh®otice shall specify the time and the place
of the meeting and the agenda. This pullbicashall be no smaller than ten percent
(10%) of a printed page.
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Article 194
Waiver of Notice

194.1 Whenever any notice is required to hegiunder the present law or a company’s
charter or by-laws, any person entitled @gaive such notice may waive his/her right to
such notice by signing a written waiver of notice.

194.2 A shareholder’s attendance at a meetiall sbnstitute a waiver of any right that

such shareholder may have to make or dilgy complaint or rige any objection with
respect to a lack of notice or defective notice of the meeting. Provided, however, that the
shareholder’s right to so complain or objectllshat be so waived if - at the beginning of

the meeting, the shareholder objects to the meeting because proper notice of the meeting
was not given.

194.3 A shareholder’s attendanceaaneeting shall constitute a waiver of any right that
such shareholder may have to make or dilgy complaint or rige any objection with
respect to the consideration of a particular matter at the meeting on the basis that the
notice of the meeting did not indicate tisatch matter would be discussed. Provided,
however, that the shareholder’s right to so compda object shall nobe so waived if -

at the time the matter is under discussiothatmeeting - the shdrelder objects to the
discussions about the matter because the nvadte not the subjeadtf a proper notice.

Article 195
Agenda for a Meeting

195.1 A shareholder or shareholders holdinpast 10% of all the ves entitled to be
cast for the board of directors of a compangmtannual meeting shall have the right to
place two (but no more than two) issues onatenda of that meeting and also the right
to propose candidates for election at that mgetrthe company’s board of directors, the
number of which may not exceed the totainfner of members ahe board. Any such
proposals shall be made in writing, shall ug# the name(s) and nunnloé votes of each
propose, and shall be delivered to the compadsgiressed to its boaad directors, at the
company’s registered office, ntdter than 14 daybefore the date of the meeting. No
shareholder may be counted in more thangmoeep of shareholdetwlding at least 10%
per cent of votes for purposes of this item.

195.2 If the board of directors receives such a proposal more than 10 days before the
date that the notice of the meeting is to b# $e the shareholderie board of directors

shall include such a proposal in that notidé.the board of directors receives such a
proposal after that time, but still 14 or modays before the meeting, the board of
directors shall promptly mail that proposalaib shareholders to whom the notice of the
meeting was sent.

195.3 At an annual meeting, only matters tirat within the scope of the notice and the
agenda previously sent, or that are witthe scope of the subjematter of a proposal
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that has been received by the board att lddsdays prior to the meeting, may be voted
on. This restriction shall not, howey@revent discussion of other matters.

195.4 At an extraordinary meeting, only besia within the scope of the notice and
agenda previously sent may be voted on. Témsriction shall not prevent discussion of
other matters.

Article 196
Record Date for a Meeting

196.1 A company’s charter mayfor state the manner for fixing the record date for
determining the list of the aheholders who are entitled to notice of a meeting, to demand
an extraordinary meeting, to vot,to take any other action.

196.2 If the company’s charter does not fixpoovide for fixing a ecord date, the board
of directors may fix a future date as the recdade. If no recordlate is fixed by the
charter or the board of directors for an anrmaaeting, the record date shall be the date
on which notice of the meeting is first mailedotherwise given under Article 193 of this
Law. If no record date is fixed by the arter or the board of directors for an
extraordinary meeting, the record date shalldate on which the first demand for the
meeting is signed and dated by a shadralinder Article 190 of this Law.

196.3 A record date may not in any event be more than 60 nor less than 10 days before
the meeting or action requiringdatermination of shareholders.

Article 197
Conduct of a Meeting

197.1 A chairman of the meeting shall béested and mside at each meeting. The
chairman shall be appointed: (i) as providethencompany’s charter ofii) if the charter
does not provide for the manner of such appoeénit, as specified in a resolution of the
board of directors. The chairman shall detiee the order of business and may establish
rules and regulations for the conduct of theeting, provided that such rules shall not
unduly discriminate against or impair tbarticipatory rights oainy shareholders.

197.2 Unless set out otherwise in the tdraror bylaws, voting shall be by any
reasonable, customary and convenient method as the chairman determines.

Article 198
Avalilability of Shareholder List for a Meeting

Not later than ten days before any thag a company shall make available for
inspection and copying by any shareholder (atghareholder’'s expense) a list of all
shareholders who are entitled to vote atteeting and all shareholders to whom notice
of the meeting was sent. Such list shallavailable at the compg’s registered office
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and shall also be kept available for iaspon by any shareholder at and during the
meeting.

Article 199
Voting in Person or by Proxy

199.1 A shareholder may vote his shares either in person or by proxy as provided for in Se@&ion 199.

199.2 Except where paragraph 2 of Article 28dplies, shares held by a business
organization may be voted by an authoripedson of such busire®rganization or the
duly designated proxy of such authorized person.

199.3 A shareholder may appoint a proxy to YJoseshares by providinguch proxy with

a written “designation of proxy” signed by tlsbareholder or — if the shareholder is a
business organization - an authorized person of such business organization. Such written
“designation of proxy” must clearly state ttiae proxy shall have the power to vote the
shareholder’s shares.

199.4 Signed copies of the written “designatidproxy” must be delivered to the proxy
and to the company secretary or other releadficer of the company prior or at the
beginning of the meeting. Such a desigmatdf proxy may contain restrictions on the
proxy’s authority to vote the shares, including but not lichite directions on how the
shares must be voted at a particular tinge If the designation of proxy does not contain
such restrictions or directions, the proxy may vote the shares as he wishes.

199.5 A director or officer of the conesxd company may not act as a proxy for a
shareholder who is an employee of that company.

199.6 A designation of proxy shall expire on #alier of: (i) the egiration date, if any,
specified therein, (ii) the datbat is six months from the date the designation of proxy is
issued, or (iii) if applicable, the mometite person who provided the designation of
proxy revokes such designation of proxy iry ananner provided for by paragraph 7 of
this Article.

199.7 A person who has provided another person with a designation of proxy may
revoke that designation at anyng by either (i) delivering eevocation in writing to the

to the company secretary or other relevdfiter of the company or (ii) by attending the
concerned meeting and voting the concdrrshares in person.A revocation of a
“designation of proxy” shall not render invalishy vote that was cby the proxy prior

to such revocation, if such vote was valid when.cast

Article 200
Quorum and Vote Requirddr Decision at a Meeting
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200.1 Unless otherwise provided in a compargharter, a majority of votes of the
shares entitled to vote on a matter, reprieskin person or by pky, shall constitute a
guorum for action of the meeting on that matter.

200.2 If a quorum is present, the affirmatiwote of the majority of the shares
represented at the meeting shall be theaadtdecision of the meeting, unless a greater
number of votes are required by the present Law or the company’s charter.

200.3 A company’s charter may provide #oigreater quorum or voting requirement
than is provided for in above in this Article.

200.4 A proposed amendment to the chathiet seeks to add, modify or delete a
quorum or voting requirement must be a@apby the shareholders in accordance with
the greater/more restrictive of the follmg: (i) the quorum and voting requirements
found in the existing charter or (ii) the quorum and voting requirements that would exist
if the amendment were adopted

200.5 If a company’s charter or this Law pides for voting by a single type or class of
stock on a matter, action on that matter shall be taken when voted upon by that voting
group. The rules in paragraph 1 and 3 of thische shall apply in relation to the votes by

that class or type, except tliae vote by the class type shall be regarded as a separate
meeting even if held in the same meetimgorum as the full shareholders’ meeting.

200.6 A shareholder meeting ynaot undertake business on any item of business unless
the required applicable quorum is presenparson or by proxy. Tte registered as
present, each shareholder or his authorjzexky must demonstrate, and the company
must verify, that the sharel@r was properly entered in thist of shareholders on the
record date.

200.7 A shareholder meeting shall be adjedrif the required quorum is not present
within a reasonable periadter its scheduled time.

200.8 If a shareholder meeting is adjourned because a quorum was not present, the
company shall, within two weskafter the date of suchjadrned meeting, call and give
notice of a new meeting of shareholdersr. $tcch new meeting, the quorum will be 33%

of the votes of shares entitled to be cast the decision shall be by a simple majority
unless the present Law or the canp’s charter provides otherwise.

Article 201
Voting Rights of a Share

201.1 Except as provided in the charter orghesent Law, each atanding share of

common stock or preferred stock of any clsisall be entitled to one vote on each matter
voted on at a meeting.
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201.2 Shares may not be voted at a meefinpe shares are awved, directly or
indirectly, by the company oany organization or entitin which the company has,
directly or indirectly, an ownership interest

Article 202
Voting Rights of Certain Types of Holders

202.1 A shareholder whose shaages pledged shall be entitléal vote suclshares until

the shares have been transferred into timeenaf the pledgee, and thereafter the pledgee

shall be entitled to vote such shares. If bogr the pledge agreement grants the voting

rights to the pledgee and evidenof this is presented at the concerned shareholders
meeting, the pledgee shall betitled to vote the shares.

202.2 Shares held in the name of a decepsesbn, a minor or another person who is
under a legal disability may be voted by speison’s legal represetive established by
Law, either in person or by the legal repentative’s duly designated proxy, without a
transfer of such shares inteethame of such representative.

202.3 Shares held in the name of a receilgujdator, administratoin bankruptcy or
similar person may be voted by such persor his duly designed proxy, without a
transfer of such shares into the name of querison, if the authority to do so is contained
in specified in a court order.

Article 203
Record of a Meeting

A record of each shareholders’ meeting shellprepared promptly after the meeting and
shall be signed by the chairman and anyetacy of the meeting, o will be responsible

for its accuracy. The record shall includetfi¢ date, time and place of the meeting, (i)

the agenda, (iii) the quorum, (iv) the baltwt other procedures used for voting, (v) the
number of votes possessed by shareholdedspaoxies of shareholders at the meeting,

(vi) the name of the chairman and any segrebf the meeting, (viijhe issues voted on

and the results of the votes, (viii) a suamnof speeches and discussions (including any
speeches regarding any negative votes or abstentions), and (ix) a list of the decisions
made at the meeting.

Chapter 8
Amendments to a Charter

Article 204
Amendments to a Charter
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A company may amend its charter at any tamegorovided in théllowing Articles 205 -
208 of this Law.

Article 205
Amendment by the Board of Directors Alone

205.1 A company’s charter may be amendeddbygision of the board of directors,
without shareholder action, if the sole purpasel effect of such amendment is to (i)
create and register a restated consolidatedrter that exclusively incorporates
amendments that were previously duly adogigdhe shareholders and/or (ii) to make
technical, non-material cocgons to the charter.

205.2 Except as specifically permitted by Section 205.1, the board shall have no
authority to make, and is strictly prohibittdm making or even attempting to make, any
amendment to the charter that has not lkdyp adopted by the siheholders at a duly
called shareholders meeting

Article 206
Amendment by the Board and the Shareholders

A company’s charter may be amended by thert@f directors anthe shareholders as
follows:

a) the board of directsy or the shareholders acting unéeticle 191 of this Law, shall

adopt a written decision that sets forth the proposed amendment and directs that it be
submitted to a shareholder meeting, which may be either an annual or extraordinary
meeting.

b) the text of the proposeaimendment shall be includéd the notice of the meeting
given to shareholders emgid to attend the meetingnd

c) at the meeting the proposed amendment shall be adopted by the full shareholders’
meeting only after receiving the affirmative voteat least two-thirds of the votes of the
shares entitled to vote on the amendm@ntivided, however, that if the company’s
charter requires a majority that is greater than two-thirds for the approval of a charter
amendment, the majority determined by the charter shall be needed.

Article 207
Group Voting

The holders of any type or class of shaskall be entitled to vote as a group on a
proposed change in the charifethe charter so provides if the change would:

a) increase or decrease the number of awbdrshares or change the par value of the
shares of such group,
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b) change any of the rights or pgegnces of the shares of such group,

C) create a right of thieolders of any other shes to exchange or conté¢heir shares into
shares of the type or class held by such group,

d) change the shares held saych group into a different numbef shares or into shares
of another type or class,

e) create a new type or class of shahesing rights or preferences superior or
substantially equal to those of such group, or increasdghts and preferences of any
type or class of stock havingghts and references substalhtigqual to or superior to
those of such group, or increabe rights and prefences of any typer class of stock
having rights and preferences subordinatthtse of such group if such increase would
then make them substantially equal or superior to those of such group,

f) limit or deny the existing preemptivegtits of the shares of such group,
g) limit or deny the voting rights of such group, or

h) otherwise change ¢hrights or preferences of the stsheld by suclgroup so as to
affect them adversely.

Article 208
Registration and Effective Time of an Amendment

Upon adoption of an amendment to a conya charter the company shall deliver the
amendment (or may file restatement of itdrercharter which includes such amendment)
with the Director pursuant to Part Il ofettpresent Law. The amendment shall become
effective upon its registration as provided in Part 1l of the present Law.

Chapter 9
Employee Share Ownership Programs

Article 209
Employee Share Ownership Programs

209.1 An Employee Share Ownership Program (herein referred to as an “ESOP”) is a
program adopted by the shareholders to encourage employees to acquire shares of the
joint stock company. The ESOP may allowtjggpants to subsdre for shares at a
discounted rate or in congidation for their work or mgyagement. An ESOP may also

grant options to participants with respecttare to be issued in the future by the joint
stock company.
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209.2 Only natural persons are eligiblep@rticipate in an ESOP. An ESOP shall
impose reasonable eligibility requirements thatatural person must meet to participate.
Such eligibility requirements ahH, inter alia, require that a person have an ongoing full-
time employment relationship with the concerned joint stock company.

209. 3 Because of the restricted eligibillyquirements of an ESOP, shares acquired
under the ESOP are exempted from certaivipions of this Lawas provided expressly
in the relevant provisions.

209.4 An ESOP shall only become effectiiv@) the ESOP has been adopted by the
shareholders at a duly called meeting ofgshareholders; and (ii) a document describing
all material details of the ESCias been provided to the shareholders at least thirty (30)
days in advance of the conned shareholders meeting.

Chapter 10
Merger and Other Major Transactions

Article 210
Definition of Merger

For purposes of the present Law, a “merger” means:

A transaction in which a company (a “merging company”) transfers all of its assets and
liabilities to another compyy (the acquiring company”The acquiring company may be

an existing company or a new company thas been establishddr the purpose of
acquiring such assets and liabilities. Irtls@a transaction (i) the merging company is
dissolved, (ii) only the acquiring companyrgues the transactip and (iii) the
shareholders of the merging company surretitgir shares in the merging company and
receive in exchange shares or other ownership interests in the acquiring company and/or
a cash payment.

Article 211
Procedure for Merger

211.1 One or more companies may undertake and complete a merger as follows:
a) The directors and officers shall draft anddhectors of each company shall adopt a
plan of merger which meets the requiremaitérticle 213 of thisLaw and directs that

the plan be submitted to a shareholder mgedif each company, which may be either an
annual or extraordinary meeting.
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b) Each company shall give at least one meridvance written notice of the meeting to

all shareholders entitled to wobn the plan, stating that arpase of the meeting is to
consider the merger plan. The notice shall include the following documents which shall
also be available for inspection and copyaghe registered office of each company:

(i) a copy of the plan together with an exqdtion of the plan which sets out the legal
and economic grounds for the merger angl applicable sharexchange ratio;

(ii) a detailed written report by the board of directors on the plan, setting out the legal and
economic grounds for the plan and the mergendeand in particulathe share exchange
ratio and containing any directors’ reemendations and the reasons for such
recommendation;

(i) a copy of the opinion of a licensed impdent financial adviser on the merger as
required by Article 213f this Law;

(iv) the annual financial staments of all the participating companies for the previous
three years, includg any audit reports.

(v) If the latest annual finaral statement contains infoation for a period that ended

more than six months before the date the plan is to be submitted to the shareholders’
meeting, then a special settlement accounting statement prepared by a regulated
independent accountant or auditor under liapple accounting standards must be
prepared and made available for inspectiad copying and inspeoti at the registered

office of each company. This settlement staetrmust reflect the financial condition of

each company as of a date that is not more than three months before the date the plan is
submitted to the shareholders’ meeting; predidhowever, that (a) the requirement of

this item (v) shall not apply to any newnspany which was created to be the surviving
company in the merger and (b) in the case of this special settlement accounting statement
no additional physical inventory of the assstwll be required sce the last annual
accounts and the valuations in the balance sheet need onlybieddo refct entries in

the accounts, except that inte depreciation and accounting provisions and material
changes of value must be taken into account;

(vi) copy of the proposed new chartedaby laws of the acquiring company; and

(vii) a statement of the shareholders’ rightdiesent and appraisal as required by Article
220 of this Law.

c) At the shareholder meeting of each company the plan shall be approved and adopted
upon receiving the affirmative vote of at leaato-thirds of the votes of the shares
entitled to vote on the plan at such meeting, except that if any type or class of shares is
entitled to group voting on the plan, the proposkdnge shall be adagat only if it also
receives the affirmative votes af least two-thirds othe votes of the shares of each such
group; provided, however, that if the compamgfsrter requires a majority that is greater
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than two-thirds for the approval of a charter amendment, the majority required by the
charter shall be needed.

d) Group voting in any company shall be regd if it is required by the company’s
charter or if the plan contains a provisitiat, if contained in a proposed amendment to
the company’s charter, would require separaoting by that groupnder Article 208 of
this Law.

e) Approval and adoption of the plan by g8tereholder meeting of each company which
is a party to the merger (other than any new company which was created to be the
surviving company in the merger) is necessary for the merger to be completed.

211.2 No shares, cash or other compensation shall be given in exchange for any shares of
the merging company that are held by eitlthe acquiring congmy or the merging
company or a by a person or business omgdion acting on behalf of the acquiring
company or the merging company.

211.3 The holders of securitiesther than shares, to whidpecial rights are attached
must be given rights in thacquiring company at least egalent to those that they
possessed in the company beawguired, unless the meeting of the class as referred to
above in paragraph 1 of this Article apprsvine alteration or they have a right to
repurchase of their shares by thenpany under Article 223 of this Law.

211.4 The merger shall be published at least §8 daadvance, twe within a week in
at least one newspaper of wide circulatioiasovo in order to notify persons, including
creditors whose claims predate the mefehe proposed mergerhis publication may
be carried out by any participating company on behalf of the others.

211.5 Creditors referred to under paragraph 4isfAlticle shall have at least 21 days to
apply to the company for additional securdy to object to the resulting reduction in
capital or affect on their sedty. If a credito remains unsatisfied about the affect of the
merger on his security or claim,, then he/stay apply to the Couwtithin 30 days of the
date of the first merger notice for an ammiate remedy for his/her debt. The Court may
decide no such remedy is necessary if isasisfied that the assets of the acquiring
company will be sufficient to satisfy thésxd other debts of the company of equivalent
security ranking.

211.6 Paragraphs 1 to 4 of tiisticles relatingto the holding of the general meeting
and the drawing up of the expert report shall not be required to be followed if either:-

a) all the shareholders agree to waive the requirements ;or
b) the acquiring company already holds 90%more of the shares in the merging
company; provided, however, that in any ev@nthe shareholders holding shares with

voting rights of 5% or more dhe acquiring company haveethight to require a general
meeting to approve the merger and (ii) thenority holders of sares in the merging
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company shall (a) be entitléd receive fair value and egaient rights and compensation

in the acquiring company, (b) be entitledrexeive due notice of the merger and its
terms; (c) have the right to seek a coudesrwith respect to thamount and type of
compensation they are to receive by filing a complaint within 30 days of the published
notice of the merger and (d) have the tighh demand and receive the report of the
independent financial adviser. If a comptaim filed in accordance with item (c), the
Court may require the acquiring company tg fgae complainants’ legal and other costs

if the court determines that the complaint was validly made.

211.7 Pending resolution of any cbapplication under paragrapfsor 6 of this Article,
the merger may not be concluded and nostegfion document with respect thereto may
be filed.

Article 212
Independent Financial Opinion

When considering a merger, the board ofdoes of a company may (and the board of a
company having more than 100 sharehadghall) obtain a written opinion on the
merger from an independent professiofiaancial adviser licensed by the Central
Banking Authority of Kosovo or an equivalelicensing authorityoutside of Kosovo.
The opinion shall provide the financial adviseopinion on the termef the plan and the
proposed merger and states, in particular,atthé@ser’s analysis of all the terms of the
plan of merger including the method or thhads used to arrive at any proposed
compensation to be provided to the sharééa of the merging company. The opinion
shall also provide the finantiadviser’'s opinion as to the fairness of the merger and the
compensation proposed to be given to theretmolders of the merging company, which
shall identify any valuation difficulties and the relative differences between the valuation
methods proposed and other possibly more@pjate valuation methods. Such opinion
shall be sent to all sharekefs with the notice of the meeting. An additional report shall
not then be required under Article 149tlis Law, for the non-cash consideration.

Article 213
Required Contents of Plan of Merger

A plan of merger shall state:

a) the type of company, the name and the registered office address of each company that
will merge and of the surviving company into which each company plans to merge,

b) the terms and conditions of the proposeerger, including aummary of any legal
terms drawn up by an independent regulated legal professional;

c) the manner and basis of converting tharet of each merging company into cash or
other property, or shares, othegcurities or debt or oth@bligations of the surviving
company or of any shareholder of the sungvcompany, including the details of the
share exchange ratio, the criteria and terelating to the allotment of shares in the
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acquiring company and the amount of any gaayiment and the details the shares and
the rights of the shares that will bequired, including any special classes,

d) the full text of the charter and byLawstb& surviving company as it will be in effect
immediately following the merger,

e) the date from which the holding of anyasks received in thenerger entitles the
holders to participate in pfits of the surviving compe®y and any special conditions
affecting that entitlement.

f) the date from which the transactionsezfch non-surviving company shall be treated
for accounting purposes as being those of the surviving company,

g) the rights conferred by the survivingngpany on the holders of shares to which
special rights are attached and the holdesseofirities other than shares, or the measures
proposed concerning them,

h) any special advantage or preference mive independent financial advisers or
directors or officers of any company in the merger,

i) any provisions under whic the proposed merger cdre abandoned before its
completion,

j) any chance in the assets and liabilities of the between the date of the draft terms of
merger and the date of the gealeneeting deciding on the merger;
and

k) other provisions relating to the merger including but not limited to a possible provision
that payment will not be made for any coried shares until oafter the merger has
become effective

Article 214
Registration and Effective Time of a Merger

Upon completion of a merger the parties torerger shall file the plan of merger with

the Registry in accordance with Part Il okthresent Law. The merger shall be and
become effective upon its registration by theebior in accordanceith Part Il or on

any later date, not more than 30 days after filing by the Director, as may be provided for
in the plan of merger.

Article 215
Effect of a Merger

Upon the effectiveness of a merger,
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a) the companies that are parties to the erengll be a single company which will be the
surviving company named in the plan, and the separate existence of all such companies
except the acquiring company shall terminate,

b) the acquiring company will have, own andlibéle for all assetand all liabilities of
every kind of each company that was a parttheomerger and any security that existed
in relation to a transferred asséall be not beftected solely by virtue of the merger,

c) all Lawsuits or other claims against asgmpany that was a party to he merger may
be continued againstdahacquiring company, which will mubstituted in the Lawsuit or
claim for the company whose existence has terminated,

d) the charter and byLaws of the acquiring company shall be as set forth or provided
with the planand

e) the shares of each company that was a pattye merger that are to be converted into
shares, other securities or debtother obligationsf the acquiring comgmy shall be thus
converted, and the former holders of suclreh shall be entiteonly to the rights
provided in the plan.

Article 216
Nullification of a merger

216.1 The merger may not be challengedabyone as being void; provided, however
that a shareholder or creditor of eithee tmerging or acquiring company may file a
complaint in Court challenging the validity ofetimerger if such compliant is filed with
the Court no later than smonths after the registrati date of the merger.

216.2 The Court may nullify the merger if itdetermines that a decision on the merger
taken at a meeting of sha@ders was invalid beacause:

(i) it was based on material misrepresentatgnsh that the shareholders would not have
voted in the manner they did if the misregentations had not been made and the
consequences of the mispresentation canbeotectified by requing the responsible
parties to pay monetary damages to theedt@ders; or (ii) it mvolved an irremediable
breach of procedure that the court is deteeaito have a similar negative effect on the
shareholders; or (iii) it involved an irredliable breach of procedure that negatively
affected a creditor of the merging or acquiricompany and that deprived such creditor
of any right the creditor had to bring an action to prétes merger taking effect.

216.3 Any nullification under pelous Article above shall be published in the newspaper
and filed with the Registry.

Article 217
Merger of Joint Stock Company with Limited Liability Company
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One or more joint stock companies may meng® or into one or more limited liability
companies organized under the present Lawwiged that all of the requirements set
forth in Articles 211 — 214 of this Law are complied with by each joint stock company
and all of the requirements detth in Articles 120 — 125 athis Law are complied with

by each limited liability company.

Article 218
Merger With Foreign Legal Persons

One or more foreign legal persons and onenore Kosovo companies may merge in the
following manner, provided that such merger is permitted under the laws of the
jurisdiction under which each concerned foreign legal person is organized:

a. Each Kosovo company shall comply withe provisions of t present law with
respect to the merger, and each foreignll@gason shall comply with the applicable
provisions of the jurisdiction under which it is organized.

b. If the surviving business organization ts be organized under the laws of any
jurisdiction other than Kosovo, it shall tablish a registerewffice and appoint a
registered agent in Kosovo in compliance inredpects with Part Il dhe present law, to
which it shall be subject.

Article 219
Demerger

219.1 For purposes of the present law, a “Beyar’ means where a company transfers
(other than in liquidation) to two or mofkmusiness organizations all of its assets and
liabilities in exchange for the allocation its shareholders of (i) shares or other
ownership interests in the business organizations receiving such assets and liabilities
(“the recipient business organizations”) anyl §n optional cash payment that shall not,

in any case, exceed 10% of the nominal vaiithe shares or other ownership interests
allocated under item (i).

219.2 A demerger may be carried out Ipplgting Sections 211.1 to 211.5, Sections 212
to 215 and Section 223 of the praséaw mutatis mutandis except that (i) the
references to “merger” shall be deemed todferences to “demerger”, (ii) the references
to “merging companies” shall be deem&a mean the companies and/or business
organizations involved in & demerger, (iii) the refemees to the “company being
acquired” shall be deemed to mean the “canypbeing divided”, (iv)the references to
“acquiring company” shall be deemed to métire recipient business organizations”,
(v) the reference to the “plan or terms ofrgex” shall be deemed to mean the plan or
terms of division and (vi) the term “nge” shall be deemed to mean “divide”
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219.3 Furthermore, in the plan of demerger and demerger terms, there is an additional
requirement of a precise degtion and allocation of the assets and liabilities to be
transferred to each of the recipient businegsmzations. Where arsset is not allocated

by the draft terms of division or where suchftiterms of division dmot clearly specify

the respective allocation of an asset that eacipient business organization is to receive,
then the concerned asset and the compensation due therefore shall be allocated the
recipient business organizatiomsproportion to the share of the net assets allocated to
each of those business organizations under tifetdrms of division. Where a liability is

not allocated by the draft terna$ division or where such dft terms of division do not
clearly specify the respective allocation thiat liability that each recipient business
organization is required assume, then eadhefecipient business organizations shall be
required to assume joint and several liability for that liability.

Article 220
Effect of a Demerger

When the demerger takes effect:

(a). the assets and liabilities shall be divided as described in the published terms of the
demerger or in Section 219.1 above;

(b) The shareholders of the company nigeidivided shall become, as applicable,
shareholders, owners or partner®ne or more of the rqaent business organizations in
accordance with the allocation laid dowmrthe draft terms of demerger; and

(c) The company being demerged ceases to. exist

Article 221
Definition of Other Major Transactions

For purposes of Article 222, a “naaijtransaction” means a transian or related series of
transactions which include(ghe purchase or other acquisitj the sale or other transfer,
or the pledge or mortgage, of a companytpgirrty, property rightgr other rights which
have monetary value, the value of whidn the date of the company’s decision to
complete the transaction, comprises 50%more of the book value of the company’s
assets based on the company’s most recently compiled balance sheet.

Article 222
Procedure for Other Major Transactions

Subject to any other provasis in its charteor byLaws, a company may undertake and
complete a major transaction as follows:

a) The board of directors of the companglshdopt a decision approving the transaction

and directing that the transaction be submitted for authorization to a shareholder meeting,
which may be either an anrua extraordinary meeting;
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b) written notice of the transaction, stating tAgturpose of the meeting is to consider the
transaction and includg a summary of the transactiptan and the recommendation of
the board of directors on the transactiomg ancluding a statement of the shareholders’
right to dissent and appraisal as requibgdArticle 223 of this Law, shall be given by
each company to all shareholders entitedttend the meeting of the company;

c) at the meeting the transaction shad approved and adopted upon receiving the
affirmative vote of at least a majority of thietes of the shares entitled to vote on the
transaction at such meetingcept that if any type or classg shares is entitled to vote
on the change as a group, the proposezh@h shall be adoptegpon receiving the
affirmative votes of at least twthirds of the votesf the shares of each group entitled to
vote as a group on the change anhdhe total number of votesf the shares entitled to
vote on the change. Separate voting by angogiroup in any company shall be required
if it is required by the company’s charter;

d) the charter of any company may supersedh suo-thirds vote| requirement as to that
company by specifying any largeote requirement not lessath two-thirdsof the votes
of the shares entitled to vote on the issue rastdess than two-thirds of the votes of the
shares of each group entitledviate as a group on the change.

Article 223
Shareholder’s Right to Bsent and Receive Payment

223.1 A shareholder may demand payment from the company of the full value of his
shares if he voted at a shareholder meethgainst, or abstained from voting at a
shareholder meeting on, either (i) a chamydhe company’s charter that adversely
affects his rights in a manner stated irtidle 208 of this Law and on which he was
entitled to vote, or completion of a merges provided in Article 211on which he was
entitled to vote, or (ii) closure of a mergermsvided in Article 211 or of a demerger as
described in Article 219 which adversely affetis rights in a similar manner to (i) or
which results in such that it is reasonablehiion to withdraw from the company or (iii) if
as part of a demerger, shares in the recipiempanies are allocated to shareholders of
the dividing companies otherwise than ioportion to such sharetd#rs previous rights

in the capital of the dividing company.

223.2 A shareholder who is entitled to dissantl obtain payment under this Article
may not challenge the above named camgpaction in court umss the action is
fraudulent or violation of Law. Except indbe cases, his/her exclusive remedy is that
stated in this Article. For purposes of thigigéle full value shall be calculated as of the
date of the meeting decisi@nd without taking account @y increase or decrease in
value based on anticipation of the action. He/shall be entitled to be notified of the
relevant value before making a final decismnhis withdrawal andn being so notified
may change his mind and decide to irreatdg accept the action and remain in the
company.
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223.3 If action creating rights under this Article is submitted to a vote at a meeting, the
notice of the meeting must state that shawdrsl are or may be entitled to such rights
and the notice must include a copy of this Article.

223.4 If action creating rights under this Artids submitted to a vote at a shareholder
meeting, a shareholder who wishes to assech rights must diger to the company,
before the vote is taken, written notice of/her intent, subject tealuation, to demand
payment for his shares if the proposediacacis taken. A shareholder who does not
satisfy this requirement, or who votes in fawdrthe proposed action, is not entitled to
payment under this Article .

223.5 If action creating rights under this Artideauthorized at a shareholder meeting, a
shareholder who intends to demand paymemder this Article shll deliver to the
company, within 30 days after the meetvige, a written demand for payment for the
shares belonging to him with a statement of his name, residence address, and the number
and type of shares for which paymentdismanded. If the shares are represented by
certificates, the shareholder shall deliver teetificates to the company together with

such demand for payment. If the sharesusreertified, the companshall have the right

to restrict their transfer until payment is ma@¢herwise the transfer shall take effect on

the date of registration ithe shareholder list. A shdr@der who does not satisfy the
requirements of paragraph 5 of this Articlexa entitled to payment under this Article.

223.6 Within 30 days after its receipt of such demand the company shall pay each
dissenter who complied withighArticle the amount that ¢hcompany believes to be the

full value of his shares. The payment must be accompanied by the company’s latest
annual and any later interim batansheet and income statement.

223.7 If a dissenter believes that the amount paid is less that the full value of his shares
as determined under this Article, or if the company fails to make any payment, he shall
have the right, during the period ending 30 dafter such payment is made, to request
appraisal of their value by file a petition the court within such 30 day period. The
court shall have jurisdiction and authoritydetermine such full \nae in accordance with

the standards in this Articleand order the company to pay iThe court shall also have
jurisdiction and authority to engage appressand other experts for this purpose, to
determine whether the company or any digmes shall pay legal fees and costs.

Article 224
Determination of Value

224.1 For purposes of the immediately preceding Article 223 of this Law, the full value
of property or rights including company’s shares or othexcarities means the price at
which a seller having full information about the value of the property or rights, and not
obliged to sell them, would agreo sell them for, and th@ice that a buyer having full
information about the value of the propertyraghts, and not obligd to acquire them,
would agree to pay in such acquisition.
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224.2 The determination of such full valueaktbe made by the company’s board of
directors except when, in accordance with the company’s charter or the present Law, the
determination is made by a court, independg@praiser, auditor ather person or entity.

The members of the board who make theemeination must engage an independent
evaluator or appraiser or auditor.

224.3 In making a determination of the markalue of a compang’shares of common
stock, the price which a buyer having full infaton about the total value of all of the
company'’s shares of common stock would agree to pay for all of the company’s shares of
common stock, and any other factors whithe person or persons making the
determination consider(s) importamay be taken into account.

Chapter 11
Acquisition of Control of a Company’s Stock

Article 225
Acquisition of a Control Block

225.1 As used in this Article, "affiliated persons” of a person means:

a) other persons in which the person ownsre than 50% othe voting power or
otherwise exercises a controlling influence over,

b) family members of the persontbie person is an individual, or

c) persons who act in concert with the perspacquire stock or excise influence over a
joint stock company under an arrangementunderstanding with each other and the
person.

225.2 A person who intends, alone or togethéh his affiliated persons to acquire,
taking into account the number of share®ihging to him and hiaffiliated persons, one-
third or more of the common shares (herealled a control bldc of shares) of a
company with more than 500 holders of commsbares, must, no later than 30 days prior
to the date of acquiring the control blookshares, send writtemotice to the company
about his intent to acquigecontrol block of shares.

225.3 A company, a control block of sharesmbiich is being acquired, does not have
the right to take actions that impede this acquisition of the control block, except when
such actions are taken by decision of aahalder meeting, adopted by majority vote of
the holders of common shares taking part in the meetxauding votes oshares held

by shareholders who intend to acquire the mftiock of sharesand excluding votes on
shares held by affiliated persons of the pesssho intend to acquirthe control block of
shares.
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Article 226
Offer to Shareholders thcquire a Company's Shares

226.1 A person who alone or togettwith his affiliated pesons has acquired a control
block of shares of a company with madiean 500 holders of common shares, must,
within 60 days from the date of acquisition safch shares, make an offer to all of the
company's shareholders to acquire the @mgs common shares belonging to them at a
price not less than the maximum price aichhhe acquired the company's shares during
the last six months preceditige date of acquisdin of a control block of shares, except
for the case when a shareholder meetauppts a decision tevaive the right of
shareholders to sell the sharbelonging to them in accordance with paragraph 4 of
Article 223 of this Law.

226.2 Written notice of the offer to acquire ssishall be sent to all holders of the
company's common shares. The notice shall contain information about the person who
has acquired the control block of a compasitares and his affiliated persons, including
their names, residence and iness addresses, the numbésshares belonging to them,

the price offered for the shares, the price(s) paid by them for the shares which they hold,
and the period during which the offered shareholders can accept the offer to acquire
shares.

226.3 A shareholder may accept the offer to aegsinares within the period specified
in the offer, which may not be less than &fys from the date of sending the offer to
shareholders.

226.4 A decision to waive the shareholders’ righsell shares belonging to them to a
person who has acquired or intends to accaicentrol block of shares may be adopted
by a shareholder meeting by a majority \aftes of the holders of common shares
participating in the meeting, excluding votafsshares belonging to the person who has
acquired or intends to acquieecontrol block of shares d@rexcluding votes of shares
held by his affiliated persons.

226.5 Acquisition of a control bl&of shares and sending ttolders of common shares
the offer to acquire the common share®obging to them shall be completed within 120
days from the date of sending the notice orussitipn of a control block of a company's
shares.

Article 227
Disclosure of Potential Acquisition of Control Block

A person who alone or togetheith his affiliated personacquires or owns more than

20% of the common shares of a company with more than 500 holders of common shares,
shall, no later than within 18ays from the date that suplerson acquires the indicated
number of shares, send writtantice to the company, stating his name, the names of his
affiliated persons, the number of shareshef company belonging to each of them, and

his intentions with respect to acqition of a control block of shares.
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Article 228
Consequences of Noncompliance

A person, who alone or together with hifilated persons has acquired a control block

of shares without complying with the requirements of this Articlel stegether with his
affiliated persons, not have the right to vote on any of the company's common shares
belonging to him or them unless a shardbolmeeting adopts a @sion to deliver to

him and his affiliated persons the right toevon the common shares belonging to them.

Chapter 12
Dissolution and Liquidation

Article 229
Voluntary Dissolution of a Company

229.1 A company may be dissolved, and its business shall then be wound up and
liquidated, at any time by decisionité shareholders, as follows:

a) either the board of directors of thengmany or shareholders shall adopt a decision
directing that the proposed winding up and liquidation be submitted for approval to a
shareholder meeting, which may be eithemanual or extraordinary meeting. They shall
provide a plan for the winding up and ligation, with procedures to be followed,
schedules and time periods for the liquidatamtivities, and procedures for distribution

to shareholders of the company’s propertyaeing after creditors’ claims are satisfied,

b) written notice of the proposal and planisha given to all shareholders entitled to
attend the meetingnd

c) at the meeting the proposal shall &pproved and adopted upon receiving the
affirmative vote of at least two-thirds of tiwetes of the shares entitled to vote on the
proposal at such meeting, except that if any typelass of shards entitled to vote on
the proposal as a group, tpeoposal shall bedmpted upon receiving the affirmative
votes of at least two-thirds dfie votes of the shares efch group entitled to vote as a
group on the change. Separate voting by angagroup in any company shall be required
if it is required by the company’s charter.

229.2 The charter of any company may supdesthe two-thirds vote requirement of
paragraph 1 of this Article as that company by specifygnany larger vote requirement
not less than two-thirds of thwtes of the shares entitledvote on the issue and not less
than two-thirds of the votes of the shapégach voting group entitled to group voting on
the issue.

Article 230
Winding Up and Liquidation of a Company
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230.1 Following a voluntary dissolution a compashall continueits existence as
before but it may not conduct any bussexcept as appropeafor winding up and
liquidation, including collecting@nd selling assets, paying mroviding for creditors, and
distributing remaining assets among its merabeBuch business shall be conducted by
the board of directors and officers exemggsithe same authority as before, unless the
company appoints a professioniguidator or other person grerson to earcise such
authority. The fees of such a person mapéaie from the assets of the company.

230.2 As soon as practicable after the ewantsing voluntary dissolution, the company
shall file notice of the voluaty liquidation with the Registrpursuant to Article 40 of
the present Law. If such a notice has regrbon file and publicly available for at least
30 days prior to the companyenducting any sale of asseis provided herein, the sale
may be declared void by a court upon tpeleation of any unpaid creditor. The notice
shall state, in the officidanguages of Kosovo, that thenspany has elected to wind up
the company’s business and liquidate its assie¢sdate of the everausing dissolution;
the place at which creditorslaims must be presentedetdeadline for the presentation
of such claims, the location and timings for inspection of the list of assets and claims; and
that sale of the company’s assets may oocusooner than 30 dagdter the date of the
notice.

230.3 The company shall send written noticealtoof the company's known creditors,
and it shall allow secured parties to remgueperty in which thy have a security
interest. If the company owns property in whigecured parties have a security interest,
the company shall surrender the property eosbcured party. The seed party shall sell

or otherwise dispose of the property in acamck with the applicdd Law on pledges. If
the sale or disposition produces any surpher the secured debtgtlsecured party shall
remit the surplus to the company.

230.4 Within 30 days following the event sing the dissolution, the company shall
complete an examination of its books and rds@and compile an inventory of its assets
and a chart of its debts. The company Ishlslo determine a commercially reasonable
method of selling the assets and the time aadepbf their sale. The sale may be public
or private and by any commercially reasoeabieans. The company shall make the
inventory of assets and the chart of debilalsle for inspection for at least eight hours
per day for five businestays preceding the sale.

230.5 No later than 30 days following the event causing the dissolution the company
shall cause to be published in a newspaper of general circulation in Kosovo, in official
languages, an advertisement not less tha¥ 1 size containing the name of the
company and all trade names used by thepamy, a notice regardj the time and place

of any public sale, or the time after which any private salel $laale occurred, the
location of the inventory of assets and tiart of debts, and a statement setting forth
when the inventory of assets and the chadedfts may be examined. The advertisement
shall also provide, for the beniefif creditors or interesteghlrties, information regarding

the procedures and deadlines for filing claims.
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230.6 Unless ordered by a Court, the company pay no claim thais not included on

the chart of debts. The company shall assess the validity of each claim before it includes
the claim on the chart of debts. Claimant® claim to be aggrieved by the committee’s
refusal to include a claim on the chart obttemay challenge such refusal in court.

230.7 The company may not postpone a publighgblic sale date, but may adjourn a
sale if necessary.

Article 231
Dissolution Upon Expirationf a Company’s Duration

A company shall be dissolved, and its bussehall be wound up, upon the expiration of
the duration (if any) stated i n the charteraaother event specified in the charter as an
event which causes dissolution or termioatof existence. Upon any such event the
company shall be would up and liquidated paevided in the immediately-preceding
Article 230 of this Law.

Article 232
Involuntary Dissolution of a Company

232.1 A company shall be dissolved, atwl business shall be would up, upon the
occurrence of any of the following events:

a) failure to file the annuakport or change of registeradent as required under Part Il
of the present Law and expiration of the applicable time periods in accordance with the
conditions in that Part,

b) an order of the court that the compandissolved because it i#t possible to carry
on the company’s business dite illegality, deadlock indecision-making or other
reasons, or

c) insolvency or bankruptcy of the conmyaand dissolution under plicable bankruptcy
Laws.

d) in the case of a violation of iggraph 5, Article 155 of this Law.

232.2 Upon any such dissolution, if the comp&nyot insolvent as so defined under the
applicable bankruptcy Laws the courtaBhsupervise the widing up and liquidation
following the procedures stated in Article 230w Law or such other procedures as the
court considers appropriate. thfe dissolution occurs pursudotitem “c” of paragraph 1

of this Article above or #h company is insolvent , applicable bankruptcy/insolvency
Laws shall apply and govern.

Article 233
Distribution of a Companyg Assets in Liquidation

In liquidation the assets of the company shalapplied in the order gdriority set out in
the relevant bankruptcy Laws.
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Article 234
Enforcement of Claims Against a Dissolved Company
A claim against a dissolved company may be enforced:

a) against the dissolved company, to the extent of its assets which have not been
distributed to the shareholders, or

b) if the assets have been distributedttie shareholders in liquidation, against any
shareholder to the extent of his pro-ratarshof the claim or of the company’s assets
which have been distributed to him in ligation, whichever is less, but a shareholder’s
total liability for all claims under this Article shall not exceed the total amount of assets
distributed to him.

PART VI
TRANSITIONAL PROVISIONS

Article 235
Transitional Period For Existing Business Qrgations Registered with the Registry

235.1 A business organization that was registasedf the effective date of the present
Law shall have 12 months following the edfive date of the present Law to take
whatever actions may be necessary to fully comply with the present Law.

235.2 If such a business organization remaias of compliance &ér such 12 month
period, it shall then be fullyubject to the penalties andnstions provided for in the
present Law, including possible-degistration by the Registry.

235.3 Any business organization that was negjistered with the Registry as of the
effective date of the present Law shal fully subject to the present Law.

Article 236
Effective Date and Repeal of Prior Legislation

236.1 The present Law shall enter in torafter the Adoption byhe Assembly of
Kosovo on the date of its Promulgation by the SRSG.

236.2 On such date the present Lawllstame into force and UNMIK Regulation
2001/6 and UNMIK Administrative Direittn 2002/22 shall be repealed.

Law No. 02/L-123
27 September 2007

President of the Assembly

Kolé BERISHA
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