LAW ON THE REGISTRATION OF BUSINESSENTITIES
(Published in the Official Gazette of the Republic of Serbia No. 55 of 21. May 2004.,
Amendments to the Law on the Registration of Business Entities, Official Gazette of
the Republic of Serbia No. 61 of 18. July 2005.)

. BASIC PROVISIONS

The Subiject of the Law
Article 1.
This Law determines the conditions, subject mated procedure for the
registration in the Register of business entitees,well as the way of operation of the
Register of business entities.

Basic Terms
Article 2.

Certain terms used in this Law have the followingaming:

1/ '‘Register of business entities’ is a unique, t@n public electronic database about
business entities , established for the territdryhe Republic of Serbia, in which data is
entered and kept, in accordance with the law (haftr: Register);

2/ ‘Business entity’ is a legal or natural persavtich performs activities of production
and/or commerce of goods and/or rendering of sesvan the market for the purpose of
obtaining profits, which is registered in the Régis

3/ ‘Registrar’ is a physical person managing thgi&er;

4/ ‘Registration Applicant’ is a natural or legarpon/entity which has been noted as such
on the registration application;

5/ ‘Registration Application’ is the prescribed forin which the Registration Applicant
enters the appropriate data for the purpose o$tragion;

6/ ‘Registration’ is the act of introducing intoetlRegister data referring to the business
entity by the Registrar;

7/ ‘Extract’ is a document referring to the datgiseered in the Register that is issued by
the Registrar upon request of an interested party;

8/ “Interested Party” is every natural person galeentity that wants to access data in the
Register or receive an extract about that data.

Principles of Registration
Article 3.
The registration of business entities is basederidllowing priciples:

1/ Publicity, according to which the data from the Register teasible for the interested
persons, without proving legal interest;



2/ Reliability and Bona Fides Principle, according to which third parties relying, in legal

undertakings, upon the Register data shall not Hearaging legal consequences arising
from incorrect registration of data or omission refjistration of data. In the case of

contradiction of the data about the business entitytained in the Register with data from
other data bases, the data from the Register Bhalleemed as relevant for third parties.
Only parties acting in good faith can call on tisswanption of reliability of the data in the

Register.

3/ Independence in resolving, according to which the Registrar is independentanking
on cases, within the authorities determined byldws i.e. other regulation.

4/ Efficiency, according to which the Registrar shall, withoutagelregister all reported
data in the Register.

5/ Accessability, according to which access to the Register is sdoelextronically and in
other prescribed ways, for the purpose of regisimaticcess of the data in the Register and
issuance of extracts from the Register.

6/ Sustainability/cheapness, according to which the procedure of registratiocgess to
the Register and issuance of extracts from the d&&gis to be performed without delay
and at the minimum costs;

7/ Priority, according to which in a case of conflict of irsts related to registration of
data, the registration application submitted eaHaes priority;

8/ Uniqueness of Entering Data when registering foundation, according to whidhdala
from the registration application are registerethudtaneously in the registration of
foundation;

Business Entities
Article 4.

The following entities are registered in the Reggist

1/ Entrepreneurs;

2/ Partnerships;

3/ Limited Partnerships;

4/ Limited Liability Companies;

5 / Joint Stock Companies;

6/ Cooperatives and Cooperative Unions;

7/ Representative Offices of foreign legal entities

7/ Other entities the registration of which is reged by a separate law.



Subject of Registration
Article 5.

The Register registers foundation, mergers andiragad business entities, changes in
status and changes of organizational forms of sudijects, data on business entities of
importance for legal transactions, data about hagrtky and other data prescribed by the
law.

[I.REGISTER

Data Registered in the Register
Article 6.

The Register contains data about business entise®|lows:

1/ Name;

2/ Head office address;

3/ Date and time of foundation;

4/ Date and time of changes;

5/ Number assigned by the Institute for Statisticke Republic of Serbia which is at the
same time the number under which the economicyestiegistered in the Register;

6/ Tax identification number;

7/ Form of organization;

8/ Code and description of the principal activity;

9/ numbers of the accounts in the bank.

10/Name, form of organization, head office andistias number of the founder if the
founder is a legal entity, i.e. name and personahlver if the founder is a natural person
for the business entities from article 4. point-2)) of this law;

11/ Name and personal number of the Director and&mbers of the Management Board,
depending on the form of organization, for the bess entities from article 4. point 2) — 7)
of this law;

12/ Name and personal number of the legal repraseatand the limits of his authorities,
for the the business entities from article 4. p@nt 7) of this law;

13/ Subscribed, paid and invested of the businetity;e

The Register also contains the following data abloeitousiness entity, if this data exist:
1/ Abbreviated name;

2/ Name in a foreign language,;

3/ Abbreviated name in a foreign language;

4/ Duration of the business entity if the businestty is founded for a definite period of
time;

5/ Name and personal number of the procurator;

6/ Names and personal numbers of other represesgaind limits of their authorities.

7/ Branch offices of the business entity



If data related to foreign natural or legal persisnantered in the register, instead of
the personal/statistical number, the passport nurabé state of issuance for the natural
person and registration number and name of regbtes entered into the Register.

The Register may, upon request of the businesty/eotintain also the following
data:
1/ Telephone number and fax number of the busieesty;
2/ E-mail address of the business entity;
3/ Web site address

The Register contains also:

1) data about liquidation and bankruptcy of bussregities in accordance with the
law;

2) notes of data significant for legal transactiohthe business entity;

3) data about the names reserved in accordancehisthaw;
4) annual financial statements of the businessienttomposed in accordance with the law
which regulates accounting operations;

Changes of data contained in the Register areratgstered.

The register contains other data in accordance tivéhaw.

Integral Part of the Register
Article7.

In addition to the data from article 6 of this laWhe Register also contains the
documents on the basis of which registration has lperformed.

If the documents from para. 1. of this law havé Ib@en submitted in electronic
form, until their transferral into electronic forthey represent an integral part of the
Register. After their transferral into electroniorrh and insertion in the Register the
original documents are kept permanently, in acamdavith the archiving regulations.

Competence for Managing the Register
Article 8.

The Register is held by the Agency for Businessiftegs (hereinafter referred to
as: Agency) through the Registrar.

The position, rights, duties and other issues @iartance for the operation of the
Agency are determined by a separate law

The Registrar
Article9.

The Registrar is appointed by the Managing Boardhef Agency with the prior
approval of the Government of the Republic of Serbi



The Registrar is appointed for a period of four rgeawith the possibility of re-
apppointment.

The Managing Board of the Agency with the previapproval of the Government of
the Republic of Serbia can release of duty the ®egibefore the expiration of the term of
office for which he has been appointed

1) upon his request

2) if the Registrar does not performed his dutiescicoadance with the law.

3) For other reasons prescribed by the law

Registrar's Authorities and Responsibilities
Article 10.

The Registrar has the authority and responsiliibity
/1/ Secure the legal, systemic and up to date hglof the Register;
/2] Determine more precisely the manner of holdivgRegister;
/3/ Implement registration procedure, issue cedifts of submitted registration
applications, issue Decrees regarding registratpplications;
/4] Secure the timely publication of registeredagais well as the technical conditions
in the premises of the Agency, so that the intecepersons can access and review the
web site of the Register;
/5/ Secure accessibility of the Register and issssfied extracts from the Register
and copies of documents on the basis of which tragien has been effected;
/6/ Prescribe the form and content of registratmmms and secures their accessibility
on the web site of the Register;
/7] Secure accessibility to standard forms of faimh acts at the web site of the
Register;
/8/ Provide for the transferal of the hard copiedaruments into electronic form;
/9/ Provide hard copies of all data and documesgsstered in the Register;
/10/ Provide storing and archiving of both hardies@and electronic documents;
/11/ undertake all other actions necessary foruthdisturbed and correct operation of
the Register, in accordance with this Law;

Access to the Register
Article 11.

For the purpose of access and review of the Registdmission of registration
applications and requests for issuance of extraots copies from the Register, the
Registrar secures access to the Register throwgAdhncy, as well as an all-day access to
the Register through the Internet.



Issuance of Copies, Extracts and Certificates
Article 12.

At the request of the interested person, the Ragiat the latest in the term of two
days from the day of receipt of the applicatiosyes:

1) The extract of registered data;

2) The Copy of the document on the basis of whichstegfion has been effected;

3) The Certificate that the Register does not coriteérrequested data which is, in
accordance with this law, the subject matter ofstegtion.

The request from para. 1 of this article is sutediton a prescribed form through
the Agency, by post or electronically. The requesst contain proof of payment of the fee
f 0 r t h e
requested service.

Linkages between the Register and other Registard State Bodies and Organizations
Article 13.

The Agency establishes, in accordance with the &wd other regulations,
electronic connections of the Register with otheggistries or data-bases, maintained both
in or outside the Republic of Serbia.

The linkages of the Register with the state bodies$ organizations are secured by
means of telecommunications network or computerianed

The Agency shall cooperate with Governmental bodme$ organizations in order
to create conditions for issuing an unique idecdifion number for business entities.

Financing of the Register
Article 14.

The operations of the Register shall be financedhfthe income generated from
fees charged for performed services in accordande this law, as well as from other
sources in accordance with the law.

The means generated from the fees from para.lioftticle represent the income
of the Agency and shall be used to cover the exserd current operations and
development of the Register.



IIl1. PROCEDURE OF REGISTRATION

Initiating Registration Procedure
Article 15.

The registration procedure is initiated by submgtthe Registration Application to
the Agency.

Contents of the Registration Application
Article 16.

The Registration Application is submitted on a prigged form which contains data
which are registered. If the form has not been quilesd the registration application is
submitted in the form of a request which lists dla¢a to be registered.

The following should be attached to the appligatio

1) documents prescribed by this Law and other lawspecific registration
2) Proof of payment of the registration fee.

Language of Registration Application
Article 17.

Registration application shall be submitted in ldreguage and letter which are in
official use in the Republic of Serbia.

The registration applicant can register the namealdreviated name in another
foreign language which is in official use of ther&pean Union.

Registration Applicant
Article 18.

The Registration Applicant is:

1) The founder of the business entity, or a persomaxizted by the founder— for
registration of foundation,

2) The authorized representatives of the businessyentor the registration of data
and changes of data from article 6 of this law;

3) Persons authorized by law — for the registrationtbér data determined by law.
Submission of Registration Application through thegency
Article 19.

A Registration Application is submitted to the Aggrdirectly or by mail in one
copy.



If the Registration Application is submitted y mathe date and time of its
submission shall be deemed to be the moment oé¢tsval by the Agency.

The documentation attached to application from .favéthis articlas submitted as
the original i.e. certified transcript or a cesgii copy unless the law envisages differently.

Electronic Submission of Registration Application
Article 20.

A registration application is submitted electroflican such a way that the registration
applicant introduces data into the prescribed foawvailable on the Agency site, and
submits the documents as attachments and then gendgplication to the e-mail address
of the Agency.

The registration applicant shall, in the term ofefidays of the submission of the
registration application in electronic form, subrtotthe Agency the original documents
from para.l of this article.

The date and time of submission of the electropmieation, shall be deemed to be
the moment of the receival of the documents fronap of this Article to the Agency.

If the documents has not been submitted in the avalyterm prescribed by para.2
of this law, it shall be deemed that the registratipplication has not been submitted.

Certificate Confirming Submission Of Registrationpplication
Article 21.

The Registrar issues a certificate about the suhomsof the Registration
Application.

The certificate is issued on a form prescribedHgyRegistrar recording the time of
submission of the Registration Application, numgeark) under which the Application is
recorded, symbol of the Register, subject of thggsteation, list of submitted documents
and the data regarding level of charged registidaes.

If a Registration Application was sent to the Agemtectronically or by mail, the

certificate is sent without delay, to the RegistratApplicant to the electronic or postal
address stated in the application.

Checking the fulfillment of conditions for registrgon
Article 22.

Upon receipt of the registration application, tregRtrar checks:



1/ whether he is competent to act upon the registrapplication;

2/ whether the authorized person is indicated as ghbscriber of the Registration
Application;

3/ whether the registration application contaihshe data prescribed by this Law

4/ whether all the prescribed documents determibgdthe law are attached to the
registration application

5/ whether the proof of payment of the fee for s&gtion has been attached to the
registration application;

6/ whether the data entered in the registratiorliegipn are identical to the data in the
documents attached to the registration application;

7/ whether some other business entity has beesteegd under the same name and that the
name has not been reserved in accordance withlawisif the registration application
relates to the foundation or change of name.

8/ whether an approval prescribed by the law foerain registration has been attached to
the registration application.

The Registrar does not check the accuracy of the alad the authenticity of the
documentation contained in the Registration Appiloca

Decisions upon the Registration Application
Article 23.

In the procedure of registration the Registraressa Decree or conclusion.

The Decree grants the request from the registrapplication.

The Conclusion rejects the request from the resgish application.

The Registrar can not reject the registration iappbn if it has been submitted in
accordance with this law.

Conclusion by which the registration application rejected
Article 24.

If the Registrar determines that the conditionanfrarticle 22 have not been
fulfilled, he issues a Conclusion of rejection bé trequested registration within five days
from the date of receipt of the registration apgtiien, and he publishes it on the same day
on the web site of the Agency.

The Conclusion from para 1. of this article consainreasoning about the reasons
for rejecting the registration as well as instroes for legal remedies.

Attached to the Conclusion of rejection which idmitted to the Registration
applicant as prescribed by the law, the Registrall seturn to the registration applicant all
submitted hard copies of the documents.



If the Registration Applicant removes the defadi$ermined by the Conclusion of
rejection, and submits the corrected Registratipplieation within five days upon
receiving the Decree on rejection, he/she maintdiasorder-related priority rights of the
earlier submitted Application, and he/she shall paf of the fee prescribed for the
specific registration.

Decree by which the registration application is grzd
Article 25.

If the conditions from article 22 have been fulfd| the Registrar issues a Decree of
granting of the requested registration within figays from the date of receipt of the
registration application, and inserts the regigiratvithout delay in the Register.

Failing to meet the term for issuing a decision upohe registration application
Article 26.

If the Registrar, in the prescribed term, does mssue a decision upon the
registration application, it shall be deemed thatriequest from the registration application
has been granted, and the Registrar shall enterethistration in the Register without
delay.

Right of Appeal
Article 27.

The registration applicant can, against the detna@e article 25. of this law and
conclusion from article 24. of this law, througle tAgency, issue an appeal to the Minister
competent for economic issues (hereinafter: Minjsia the term of eight days from the
day of receipt of the decree or conclusion.

In the complaint, the registration applicant can cite data that he did not enter
into the registration application and documentd thma did not submit attached to the
registration application.

If the Registrar evaluates that the appeal is fednthe can issue a Decree which
will replace the appealed decree, or annul the fDsmn and grant the request from the
registration application, in accordance with aeti2b of this law.

If the Registrar evaluates that the complaint ifounded, i.e. if he does not issue
the Decree from paragraph 3 of this article, hdl sWwahout delay, and at the latest within
five days from the day of receipt of the appeahrsit the appeal to the Minister.

The Minister shall issue a decision upon the appetile term of 30 days from the
day of its submission.

The Minister may:

1) reject the appeal for reasons prescribed by the law
2) issue a decree which will replace the appealedededre. annul the appealed
conclusion and grant the request from the registraapplication and order the



Registrar to perform registration in the Registethe data from the registration
application;
3) Reject the appeal as unfounded.

Administrative Court Proceedings
Article 28.

Against the Decree from article 27. para 6, adnraive proceedings can be
initiated in the term of 30 days from the day afa®t of the Decree.

Correction of a Technical Mistake
Article 29
If a data from the registration application is eeously entered in the Register the
Registrar shall, upon learning this fact, withoway correct this data in the Register
noting the time of correction and text before tbeection

Date and time of registration
Article 30
The data from the registration application shalldeemed as registered on the day
of issuance of the decree which grants the redrmstthe registration application.

Publication Of Registered Data
Article 31.

Registered data shall be published on the welokitee Agency on the same day of
issuance of decree which grants the request fremetistration application.

Any change in relation to registered data has ¢igall effect towards third parties
from the next day from the day of publication @ iegistration, in accordance with para.l
of this article.

IV REGISTRATION APPLICATIONS
1. Foundation Registration Application
Entrepreneur Registration Application

Article 32.

The proof of identity of the entrepreneur (i.dpaissport photocopy) are attached to
the registration application of the entrepreneur.



If the entrepreneur does not perform his activitiesler his own name but under
some other name he shall register such other naaecbrdance with the provisions of this
Law

Registration application for the foundation of a Penership
Article 33.

For the foundation of a Partnership, the followirgy to be attached to the
Registration Application:

1) proof of identity of the founders (id or passpdmbfpcopy)

2) Contract of foundation of the partnership, with tided signatures of the
contractual parties;

3) If the partner transferred the right of managentena third party, the certified
signature of that person;

Registration application for the foundation of a mited Partnership
Article 34.

For the foundation of a Limited Partnership, théofwing is to be attached to the
Registration Application:

1) proof of identity of the founders (id or passpohofpcopy of a natural person
and/or extract from the register in which the legatiity is registered)

2) Contract of foundation of the limited partnershigth certified signatures of the
founders;

3) Certificate of the bank on the payment of the manetontribution of the limited
partner on a temporary account, or his certifiedeshent that he has secured the
monetary contribution;

4) Agreement between the founders about the valueeotontribution in kind of the
limited partner, if such agreement is not contaimetthe contract of foundation;

5) A decision on the nomination of representativenépresentative was not appointed
in the foundation act;

6) Certified signature of representative;

Registration Application for the foundation of a lmited Liability Company
Article 35.

For the foundation of a Limited Liability Compartiie following is to be attached
to the Registration Application:



1)
2)
3)
4)
5)

6)

proof of identity of the founders (id or passpohopcopy of a natural person
and/or extract from the register in which the legatity is registered)

Act of foundation (Decision or Contract), with aéed signatures of the founders;
Certificate of the bank on the payment of the marnetontribution on a temporary
account, or certified statement of the founder thathas secured the monetary
contribution;

Agreement between the founders about the valueeotantribution in kind, if such
agreement is not contained in the contract of fatiod;

A decision on the nomination of representativeréaresentative was not appointed
in the foundation act

Certified signature of representative;

Registration Application for the Foundation of a Jot Stock Company
Article 36.

For the foundation of an open Joint Stock Comp#mg/following is to be attached

to the Registration Application:

1)
2)
3)
4)

5)

6)
7)

8)

proof of identity of the founders (id or passponiofcopy of a natural person or
extract from the register where the legal entitsegistered);

Act of foundation (Decision or Contract), with aéed signatures of the founder;
Report from the bank of subscribed shares;

Certificate of the bank on the payment of the maryetontribution on a temporary
account

Proof confirming publication with the contents gpablic invitation for registration
and depositing of shares (a prospect) with the caisthition of a prospect by a
competent body;

An estimate by an authorized evaluator of the valtien kind deposit of the
founder;

A decision on the nomination of representativenépresentative was not appointed
in the foundation act

Certified signature of representative;

For the foundation of a closed Joint Stock Comp#mg following is to be attached

to the Registration Application:

1)

2)
3)

4)

proof of identity of the founders (id or passpohniofcopy of a natural person or
extract from the register where the legal entitsegistered);

Act of foundation (Decision or Contract), with aéed signatures of the founder;
Certificate of the bank on the payment of the marnetontribution on a temporary
account

Agreement of the founders on the value of in kiegakit if such agreement is not
contained in the foundation act;



5) A decision on the nomination of representativenépresentative was not appointed
in the foundation act
6) Certified signature of representative;

Registration Application for the Foundation of a Bk
Article 37.

For the foundation of a Bank, beside the documprdscribed by article 36 of this
law, the following is to be attached to the Registm Application:

1) Decree of issuance of a permit for operation of blaemk and approval to the
contract of foundation and statute of the bankjedsby the competent body, i.e.
organization;

2) Opinion to the decision of appointment of the dioe®r acting director, issued by
the competent body, i.e. organization;

The provisions of paragraph 1 of this article applied in case of registration of
savings institutions, savings-crediting organizasiand savings-crediting cooperatives.

Registration application for the performance of Acities of Bank Custody and
authorised Bank in the registration application ddundation of a bank or amendment of
activity of a bank

Article 38.

In the registration application of foundation ofbank which also performs the
activities of authorized bank and/or custody bdmdside the documents from article 36 and
37 of this law, the following is to be attached:

1) Prior approval for performing activities of auttwed bank and/or custody bank
issued by the competent body i.e. institution;

2) Permission of the Securities Commission for engaginactivities of a authorized
bank or a custody bank;

3) Business rules of an authorized bank or a custadi;b

For registration of the performance of activitieb authorised bank and/or bank
custody, the bank shall submit the registrationiapfion of amendment of activities along
with the documents from para. 1 point 1), 2) andf3his article.



Registration Application for the Foundation of StadExchange
And Brokers/Dealers Association

Article 39.

In the registration application of foundation of stéock exchange, beside the
documents from article 35 or 36 of this law, therde of the Securities Commission about
the issuance of the permit for performance of seathange activities is to be attached.

In the registration application of foundation ob@kers/dealers association, beside
the documents from article 35 or 36 of this lawe tlecree of the Securities Commission
about the issuance of the permit for performancdrokers/dealers activities is to be
attached

Registration Application For the foundation of Annsurance Company
Article 40.

In the registration application of foundation of imsurance company or a mutual
insurance company, beside the documents from er8él of this law, the permit for
operation issued by the competent body is to aelatd.

In the registration application of foundation of agency for other insurance
services, beside the documents from article 35600f3this law, the permit for operation
issued by the competent body is to be attached.

Registration application for the foundation of a operative and cooperative union
Article4l.

For the foundation of a Cooperative, the followiigyto be attached to the
Registration Application:

1) proof of identity of the founders (id or passpdibfocopy)

2) Act of foundation (Decision or Contract);

3) Minutes from foundation assembly;

4) Statement of the founders that they have securethtlestment in accordance with
the act of foundation, if such statement is nottamed in act of foundation.

5) Decision on the nomination of the director of tlemperative, if a director is not
appointed by the foundation act;

6) Certified signature of representative;



For the foundation of a Cooperative union, thedfelhg is to be attached to the
Registration Application:

1) Contract on foundation of a Cooperative Union;
2) Decision on the nomination of person/s authorizedeparesentative/s;
3) Certified signature of person/s authorized to aaepresentative/s;

Article 42 erased

Registration application for the foundation of a flic enterprise
Article43.

For the foundation of a public enterprise, thedwihg is to be attached to the
Registration Application:

1) Public enterprise foundation act issued by a coerngettate organ or an organ of
the local self-governing unit.

2) Statute of the public enterprise

3) Certificate of the bank on the payment of the manetontribution on a temporary
account, or statement of the founder that he hasree the monetary contribution
in accordance with the foundation act ;

4) An estimate by an authorized evaluator of the valuéhe deposit in kind of the
founder;

5) Decision on the nomination of a representativehefénterprise if he has not been
appointed in the foundation act;

6) Certified signature of representative;

7) Prescribed approvals and other documents definedthikylaw that regulate
conditions and manners of performing the activitgeneral interest;

Registration application for the foundation of a Bnch office
Article 43a.

For the foundation of a branch office, the follogis to be attached to the
Registration Application:

1) Foundation act of the branch office;

2) Decision on the nomination of a representativeeifnlas not been appointed in the
foundation act of the branch office;

3) Certified signature of person/s authorized to aaepresentative/s;

If the branch office is established by a igindegal entity, besides the documents from
paragraph 1 of this article, the following is todtéached:

1) Extract from the register in which the legal entisyregistered, with a certified
translation;



2) Proof of the bank account numbers of the legaltniti it is not stated in the
documents from point 1) of this article;

3) Certified statement in which the legal entity uridkes the liability for all the
obligations which arise in relation to the openatiof the branch office, with a
certified translation.

2. Registration Of Other Data Envisaged By Law
Application For Registration Of Annual Financial Rports

Article 44.

The annual financial report is to be attached  régistration application of the
annual financial report, which contains the dataulthe person who certifies such report.

The registration application from para.l of thisce is to be submitted by business
entities registered in the Register, in the termssgribed by the law which regulates
accounting operations.

Application for Registration of A Procurator And # Termination
Article 45.

The following is to be annexed to the Application fegistration of a procurator:

1) Decision of appointment of a procurator;
2) Certified signature of a procurator;

A decision on the termination of a procurator ibmaiited together with the Application for
registering the termination of the procurator.

Application For Registration Of A Prohibition To Pgéorm An Activity
Article 46.
The competent body that has issued a decision ohilption as well as the

interested person submits a certified transcripthatt legal decision together with the
Application for registration of the prohibition perform an activity into the Register.



Registration Application of Voluntary Liquidation Pocedure

Article 46a.
The following documents are attached to the regjisin application of inititation of
voluntary liquidation procedure:
1) Decision of initiation of the liquidation procedure
2) Decision of appointment of the liquidator, if henist the representative of the
company.
The appropriate proof is attached by the competsdy to the registration
application of other data related to the liquidapyocedure.

Registration Application of Bankruptcy Procedure
Article 47.

The appropriate court decision i.e. other act tached by the competent body to
the registration application of bankruptcy procedur

The appropriate court decision i.e. other act tached by the competent body to
the registration application of of other data redato the bankruptcy procedure.

Registration Application of other data specified bye law
Article 48.

The documents which determine the data are attattheélde registration application of
other data specified by the law.

3. Registration Application of changesin business entities

Registration report on change of business name,tsaad main business activity of the
business entity

Article 49.

Attached to the registration application on chaafjbusiness name, seat and main
business activity shall be a decision on the resmgechange, and when the change relates
to entrepreneurs, then only the registration appba is submitted.

Registration application on change of representatior determination of new
representative

Article 50.

Attached to the registration application of chawfeepresentative of the business entity
shall be:
1) decision of the competent body within the econoemitty on appointment of a new
representative as well as decision on dischargleeoprevious one;



2) certified signature of the new representative.

Attached to the registration application on a nepresentative shall be:
1) decision of the competent body within the econoemtty on appointment of the
new representative;
2) certified signature of the new representative.

Registration application on change of extent/scopiethe representatives authorizations

Article51.

Enclosed to the registration application on charaje extent/scope of the
representative’s authorization powers shall besieciof the competent body within the
business entity on the change of authorization pewEthe person.

Registration application on accession of new foumgdiee. withdrawal of founder in
business entities

Article 52.
Enclosed to the registration application on acoesf new founder to the
partnership, limited partnership and limited ligtgilcompany, the amendments to the
contract of foundation are attached.

Enclosed to the registration application on withelth of founder from the
partnership, limited partnership and limited ligtgilcompany, the amendments to the
contract of foundation are attached.

Registration application on increase of the basipital of a limited liability company

Article53.

The following documents shall be attached to tlggsteation application on increase of the
basic capital of a limited liability company:
1) decision of the assembly on increase of the bagtal;
2) bank certificate of paid-in monetary investmenthi increase is performed in new
investments of the founders and/or agreement ofdheders on the value of the
investment in kind,;

Registration application on reduction of the bastapital of a limited liability company
Article 54.

The Decision of the Assembly of decrease of thécbaapital shall be attachdd
the registration application of the decision ofuetibn of the basic capital of a limited



liability company, for the purpose of its registoat and publication for the creditors on the
web site of the Agency.

Proof of payment of matured obligations or securimgmatured obligations
reported by the creditors in the prescribed teren,gertificate of the competent body of the
company that no creditors have filed an applicaiotne prescribed term, shall be attached
to the registration application of decrease oflthsic capital of a limited liability company

A decision of the Assembly of decrease of the basigital is attached to the
registration application of decrease of the baajuital of the limited liability company in
the simplified procedure and decrease by transfbomanto reserves.

Registration application on increase of the basigpital of a joint stock company

Avrticle 55.

The decision of shareholders’ assembly or managebwamd on the increase of the
basic capital shall be attached to the registradioplication of the decision of increase of
the basic capital of a joint stock company.

The certificate issued by the Central Register,d3épry and Clearing of Securities
about the value of the total amount of successkuance of shares on the basis of which
the increase is performed is attached to the ragjish application for the increase of
capital performed in accordance with the decistomfparagraph 1. of this article.

The decision of shareholders’ assembly on issuafceonvertible and participative
bonds is attached to the application for the reafisin of such decision.

Registration application on reduction of the basiapital of a joint stock company

Avrticle 56.

The Decision of the Shareholders’ Assembly of deseeof the basic capital shall
be attachedbo the registration application of the decision ofuetibn of the basic capital of
a joint stock company, for the purpose of its regigon and publication for the creditors
on the web site of the Agency.

A Certificate of the Central Register, DepositondaClearing of Securities about
the value of the decrease of capital, shall becla¢td to the registration application of
decrease of the basic capital in accordance wihdecision from paragraph 1. of this
article.

A decision of the Shareholders’ Assembly of deaea$ the basic capital is
attached to the registration application of deaeafsthe basic capital in the simplified
procedure and decrease by transformation intoveser



concerns, holdings, business groups or other azgtianal forms

Registration application of concerns, holdings other forms of linked companies

Article 57.

The following documents are attached to the regfisin application of a concern,
holding or other form of linked company:
1) documents which are submitted for the foundatiothefappropriate legal form if a
new business entity is formed as a controlling canyp
2) contract of linking, if the controlling function isansferred to one of the existing
business entities;

The following documents are attached to the reafisin application of the contract
about the special relations between the controbind dependent company and transfer of
profits:

1) decision of the Assembly of the controlling and ddpendent companies adopting
the contract;

2) about the special relations between the controlamgl dependent company or
transfer of profits.

Proof of termination of the agreement is attacteethé registration application of
termination of the agreement from paragraph 1.t@iand paragraph 2. of this article.

Registration application on merger

Article 58.
The draft contract, which is submitted if one orren@articipants of this status
change is a joint stock company, is attached tordéggstration application of the draft
contract of merger, for registration and publishifighis draft.

The following documents are attached to the regfistn application on merger:
1) decision of the Assembly of the business emi#sticipating in the merger, adopting the
draft merger contract and stating that the infognaf the shareholders of the business
entity and the creditors about the draft contras been performed in accordance with the
law, with certified signatures of the representdivn the decision;
2) merger contract;
3) amendments to the foundation act of the busieesty to which the merger is
performed, if such amendments are not containdldeimerger contract;
4) financial statement — final account not excegdinmonths for each of the business
entity participating in the status change;



It is possible to replace the decision of the Adsgrof the business entity- acquirer
with a decision of the management board contairnimg statement that the legal
preconditions for merger without decision of theeasbly have been met.

Simultaneously with the registration applicationr fmerger, the registration
application for erasing the merged business erstisgbmitted.

If the capital of the business entity-acquirer iscreased by the merger,
simultaneously with the registration applicatiom fieerger, the registration application for
increase of capital of the business entity — aequs submitted.

If, due to the merger, the number of shareholdecseases above the legal limit
prescribed for a certain legal form, simultaneousith the registration application for
merger, the registration application for changéegal form in accordance with this law is
submitted.

Registration application on merger by formation afnew company

Article 59.

The draft contract, which is submitted if one orrengarticipants of this status
change is a joint stock company, is attached tordéggstration application of the draft
contract of merger by formation of a new compawy,régistration and publishing of this
draft.

The following documents shall be attached to tlggsteation application of merger
by formation of a new company:

1) decision of the Assembly of the business em#sticipating in the merger by formation

of a new company, adopting the draft contract ongereby formation of a new company

stating that the informing of the shareholdershef business entity and the creditors about

the draft contract has been performed in accordaitethe law, with certified signatures

of the representatives on the decision;

2) contract of merger by formation of a new compan

3) financial statement — final account not excegdinmonths for each of the business

entity participating in the status change;

4) documents which are submitted for the foundatibthe appropriate legal form, while

the contract of merger from point 2) of this agicépresents the foundation act.
Simultaneously with the registration applicatiom foerger by formation of a new

company, the registration application for erasimg lbusiness entity which is being merged

is submitted.



Registration application on division by acquisition

Article 60.
The draft contract, which is submitted if one orrengarticipants of this status
change is a joint stock company, is attached tordéggstration application of the draft
contract of division by acquisition, for regist@tiand publishing of this draft.

The following documents shall be attached to thgisteation application on
division by acquisition:
1) decision of the Assembly of the business engifyticipating in the division by
acquisition, adopting the draft contract on divslyy acquisition stating that the informing
of the shareholders of the business entity andrb@itors about the draft contract has been
performed in accordance with the law, with certifegnatures of the representatives on
the decision;
2) contract of division by acquisition which conta the division of means, rights and
liabilities of the business entity which is beintyided between the acquiring business
entities;
3) amendments to the foundation act of the acquinursiness entities;
4) financial statement — final account not excegdinmonths for each of the business
entity participating in the status change;

It is possible to replace the decision of the Adsigrof the business entity- acquirer
with a decision of the management board containimg statement that the legal
preconditions for merger without decision of theeasbly have been met.

Simultaneously with the registration applicationr fomerger, the registration
application for erasing the divided and mergedmess entity is submitted.

If the capital of the business entity-acquirer screased by the merger,
simultaneously with the registration applicatiom feerger, the registration application for
increase of capital of the business entity — aequs submitted.

If, due to the merger, the number of shareholdecseases above the legal limit
prescribed for a certain legal form, simultaneousith the registration application for
merger, the registration application for changéeghl form in accordance with this law is
submitted.

Registration application on division by formation of a new company

Ynan 60a.

The draft contract, which is submitted if one orren@articipants of this status
change is a joint stock company, is attached tordéggstration application of the draft
contract of division by formation of a new compafoy, registration and publishing of this
draft.

The following documents shall be attached to thgisteation application on
division by formation of a new company:



1) decision of the Assembly of the business entitych ceases by division, adopting the
draft contract on division by formation of a newrgmany stating that the informing of the
shareholders of the business entity and the cmsdabout the draft contract has been
performed in accordance with the law, with certifignatures of the representatives on
the decision;

2) contract of division by formation of a new caangy which contains the division of
means, rights and liabilities of the business gntihich is being divided between the
business entities that are being formed;

3) financial statement — final account not excegdmmonths for the business entity which
is being divided;

4) documents which are submitted for the foundatibthe appropriate legal form, while
the contract of division by formation of a new cang from point 2) of this article
represents the foundation act of the businesdesnfdarmed by division.

Simultaneously with the registration applicationr fmerger, the registration
application for erasing the divided and mergedimess entity is submitted.

Registration Application of separation by acquisii and separation by formation of a
new company

Article 606.
The provisions of this law on division by acquait, except the provision on erasal
of the company which is being divided, shall apply appropriate to separation by
acquisition.

The provisions of this law on division by formatiof a new company, except the
provision on erasal of the company which is beingded, shall apply as appropriate to
separation by formation of a new company.

Simultaneously with the registration application sgfparation by acquisition and
separation by formation of a new company, the teggisn application of decrease of the
basic capital of the company from which the sepamas made shall be submitted.

Registration application on status changes of sdisiawned companies

Article 61.

The following documents shall be attached to thysteation application on status changes
of socially owned companies (division, separatimerger) in accordance with regulations
which determine the position of business entities @rivatization:

1) act which is the basis of the status change o$tizaally owned company (decision
of the competent body of the company, contract,ohdhe competent body and
other);

2) proof of value of the socially owned capital of tmmpany



3) proof that the socially owned capital has beenddigliinto shares of certain nominal
value

4) statute of the company

5) decision of appointment of the representative efdbmpany if he is being changed

6) authorized signature of the persons authorized eforesent the company if
representative is being changed

7) other documents in accordance with the law

Registration application on changes of ownershipswcial, i.e. state capital

Article 62.

The following documents shall be attached to thgsteation application on changes of
socially i.e. state owned capital :

1) act on verification of the valuation of the capibélthe company which is issued by

the organization competent for privatization

2) act on the change of form of company

3) contract of sale of socially owned, i.e. state @dpi

4) certificate from the competent register for secesit

5) statute of the company

6) decision of appointment of the representative efdbmpany

7) authorized signature of the representative

8) other documents in accordance with the law

The following documents shall be attached to tlygsteation application on the increase of
basic capital in accordance with the contract & s& socially owned, i.e. state capital in
the privatization procedure:

1) decision of the assembly of the company of incredste basic capital issued in
accordance with the contract of sale of sociallyeg i.e. state capital

2) proof of effected increase of basic capital (cewie from the bank of payment of
monetary capital and/or estimate of the value ofi-pecuniary deposit of the
founder.

Registration application on payment of the subs@tmonetary part of the basic capital

Article 63.

Enclosed to the registration report on paymenhefdubscribed monetary part of either a
joint stock or a limited liability company shall laebank confirmation of effected payment.



Registration application on change of type/form cdmpany

Article 64.

Enclosed to the registration application on chaofyg/pe/form of a company shall be a
respective decision of the authorized body withim tompany on the subject change.

Provisions of this Law pertaining to registratiohfoundation of a company shall apply
mutatis mutandis to the report mentioned under.parthis article.

The provisions of this law on the registration a&adion of foundation of the appropriate
legal form of the business entity, shall apply pprapriate to the registration application
from paragraph 1 of this article.

Registration application on other changes

Article 65.
Any other changes of data from article 6 of thisvlshall also be registered in the Register.

The valid documents based on which the changesliesme effected shall also be enclosed
to the registration application.

Along with the registration of changes of data frarticle 6. of this Law, all other changes
in documentation enclosed to the registration repareconomic entity (company) shall
also be submitted to the Register in a revised form

Term for submission of changes

Article 66.
The business entity shall report to the changes fidicle 49-65 of this law to the Register
in the term of 15 days from the day of their ocenoe if a special law which regulates the
foundation and operation of business entities does determine otherwise.

V.INACTIVE STATUS OF BUSINESSENTITIES

Transferral into status of inactive entity
Article 67.
A business entity which does not submit to the Regi two years in a row, the annual
financial report from article 44 of this law, istrsferred by the Registrar into the status of
inactive entity and is identified with the sign ‘ACTIVE”.
Another entity may be registered under the nameewnchich the inactive entity is
registered in the Register.

Cancellation of inactive status
Article 68.
The inactive status of the business entity ishatrequest of the business entity, cancelled
if:



1) he pays the fee prescribed for the registraticiowhdation
2) changes its name, if another business entity has tegistered under that name

After the expiration of the term of 12 months frahe day of transferal into status of
inactive entity, the business entity shall be eddsam the Register.

VI.DELETION FROM THE REGISTER

Procedure Upon Final Court Decision Nullifying Th&egistration And Deletion From
The Register

Article 69.

A claim may be filed requesting the annulment bé tegistration including registration of
foundation if:

1) registration application contains false data

2) registration was effected on the basis of a falgseuthent, issued in an illegal
procedure, or document with false data

3) if there exist other reasons defined by the law,

The claim from the preceding paragraph may be stibdhibby anyone having a legal
interest in establishing that the registration wak.

The claim should be submitted with@#® days counting from the date when the person
submitting the claim learnt of the reasons of myllbut it cannot be submitted after the
expiry of three yearBom the date of the registration.

Upon the registration application of the persomfrpara.2 of this article, accompanied by
proof of filing of the claim, the Registrar shaNjthout delay register the existence of a
claim from paragraph 1 of this article.

When a court decision establishes the nullity @& thgistration, the court will have an
obligation to forward to the Agency that decisioithin a deadline of 15 days. On the basis
of that decision, the Agency will delete the nelgjistration.

If the legal decision establishes the nullity ofistration of foundation, the Agency will
make a note on the nullity of foundation and waflarm about it without delay the business
entity and the body in charge of opening of thelii@tion procedure or the bankruptcy
procedure.



Deleting By Official Duty Upon Completion Of Liquiation Or Bankruptcy

Article 70.
The following documents shall be attached to thygsteation application for deletion from
the Register which is submitted by the liquidatorthe term of 15 days from the day of
completion of the liquidation procedure:

1) Financial report composed on the day of complediotine liquidation procedure,
and

2) Report about the execution of the liquidation pchoe.

The final decree of completion of the bankruptcygadure shall be attached to the
registration application for deletion from the Regr which is submitted by the bankruptcy
liquidator in the term of 15 days from the day ofrpletion of the bankruptcy procedure:

Deletion Of Entrepreneurs From The Record
Article 71.
The deletion of the registration of the entreprershiall be performed on the basis of:
1) registration application submitted by the entrepren
2) registration application submitted by the heirstloé entrepreneur or competent
state body, in the case of death of the entrepreneuwhich case the death
certificate is supplied.

Enabling access to deleted data and data abouttéeléusiness entities
Article 72.

Deleted data about the business entity remainseirevidence of the Register, with
the sign “DATA DELETED?”, stating the reasons foletéeon and time of deletion.

The deletion of the business entity is performedtltst the business entity is
transferred in the Register in the status of ddletgtity with the sign: “DELETED” stating
the reasons for deletion and time of deletion. gl to then registered data about the

deleted entity remain permanently evidenced inRbagister and accessible to all interested
persons.



VIlI. RESERVATION OF A NAME

Application For Reservation Of A Name
Article 73.

Any interested person may submit to the Agency aplidation with the aim of
reserving a certain name.

That Application must contain the name and addoésise person/entity submitting
the Application, and the name for which a reseorais sought.

Evidence of payment of relevant registration fealldhe submitted attached to the
application.

Procedure Upon Application
Article 74.

If the Registrar establishes that the name from Alpplication has not been
reserved or registered in the Register, and thdeage of payment of relevant registration
fee has been submitted attached to the applicatierwill record and reserve a name for
the exclusive use by the Applicant for a perio®d@fdays from the date of application and
he shall enter this data in the Register. The peoioreservation of name can be renewed
under the same conditions, with the proof of neynpent of the fee for reservation in the
same amount.

In the event of non-existence of the conditionsday out the reservation of name
the Agency shall advise the applicant accordingithiw one working day from the
application.

In the case from para.2 of this article the pagl fe the reservation of name shall
be not refundable.

Certificate Of Reservation Of Name
Article 75.

The Certificate of reservation of a name shall é&ued by the Agency to the
applicant at the latest the next day from the dagubmission of the application.



Conceding A Reserved Name
Article 76.

A reserved name can be transferred to another mgphysical person/entity by
sending to the Registrar the information on thegfar, containing the name and the
address of the transferee.

In the case from para 1. of this article, the tefrarticle 74. para 1. of this law does
not starting again.

VIIl. REGISTRATION FEES
Level of Fees
Article77.

For the registration of the data in the Registel @tner services rendered by the Agency in
the procedure of operating the Register, the negish applicant, i.e. interested person
pays a fee.

The fee from para 1. of this article can be deteediin the maximum value of:

1) for the registration of entrepreneurs — 540 dinars;

2) for the registration of a partnership — 2400 dinars

3) for the registration of a limited liability compary3600 dinars

4) for the registration of a joint stock company — @02linars

5) for the registration of other forms from articl@#this law — 3000 dinars

6) for timely registration of changes for entreprersedr300 dinars per change, and a
maximum of 480 dinars per application

7) for timely registration of changes for other busmeentities — 1560 dinars per
change, and a maximum of 2400 dinars per applicatio

8) for delayed registration of changes for entreprenet2880 dinars per change, and
a maximum of 4200 dinars per application

9) for delayed registration of changes for other bessnentities — 5040 dinars per
change, and a maximum of 9600 dinars per applicatio

10)for registration of change of status i.e. formeagistration — 5100 dinars. If changes
to other data is requested with the registratigoliegtion for change of status, i.e.
legal form, in addition to the fee for the chandgestatus i.e. legal form, the
applicant will also pay the fee from points 6), &)0r 9) of this paragraph;

11)for the reservation of name — 1560 dinars

12)for application for deletion from the Register -04flnars

13)for the registration of annual financial reports émtrepreneurs — 312 dinars



14)for the registration of annual financial reports fither business entities — 864
dinars

15)for the issuance of exerpts from the register -OldiGars

16)for the issuance of certificates that a certaintyerg not registered in Register — 720
dinars

17)for the issuance of copies of any document in tegifter — 50 dinars per page

18)for publishing on the web site of the Agency ofaatf significance for legal
transaction 420 dinars. This fee is not to be paithe case of publishing data for
which the registration fee has already been chairgadcordance with point 1)-17)
of this paragraph.

The level of fees for registration and servicesrfipara.2 of this article as well as the level
of fees for other services rendered by the Agemeydetermined by the Director of the
Agency with the prior approval of the Governmentha Republic of Serbia.

IX. PENALTIES

Criminal Act
Article 78

Any person submitting to the Register a false dataubmits a false or falsified document,
with the intent to use such data or document inréggstration procedure as real, shall be
punished with imprisonment from 3 months to 5 years

Economic Misdemenour
Article 79.
If the business entity from article 4. point 2-7tlois law, fails to timely register changes of
data, which according to this law he has to regisball be punished for an economic
misdemenour with a monetary penalty of up to 200,00 dinars.
The responsible person in the business entity fpara.1l of this article shall be also
punished with a monetary penalty in the amount0o®@0 dinars

Misdemenour
Article 80.

Any entrepreneur performing his activities underaae different from his own and failing
to register such name with the Register in accarelamth the obligations provided for in
Article 32 para.2 of this Law shall be fined forchwiolation in the amount of up to 80.000
dinars.



X. TRANSITORY AND FINAL PROVISIONS

Transitory Provisions
Article 81.

The business entities for which a separate lawigesvthat they acquire legal personality
by registration in the register — from the day ofming into effect of this law, acquire their
legal personality by registration in the regis&xcept in the case from article 83. of this
law.

Article 82.
The business entites from article 4 of this law alhuntil the coming into effect of this
law, have been registered in the appropriate mgishall apply, on the prescribed form to
the register the registration application for theansferal into the Register, at the latest
until 15 June 2005, except the entrepreneurs whadl shbmit the application for re-
registration at the latest until 15 June 2006.

The business entities which submit the registrasipplication of change of data before the
expiring of the term from para. 1 of this artickhall previously submit the registration
application from para. 1 of this article.

Article 83.
The procedures for registration of business estitiem article 4 of this law, initiated up to
the date of coming into effect of this law, shad bompleted in accordance with the
regulations under which they have been initiated.

The business entites from para 1. of this artibl@llsat the latest in the term of 15 days
from the day of finality of the decree of regisimatin the appropriate register, submit to
the Register the registration application for thiansferal into the Register.

Article 84.
For the registration application from article 82agraph 1. and 83 of this law, there is no
registration fee.

If the business entities do not act in accordanith articles 82 and 83 of this law, the
Registrar transfers them into “inactive” statusatordance with this law.

Article 85.

Commercial Courts in Serbia which maintained C&egister shall submit to the Agency
not later than 31 December 2005 their documentatedated to business entities as
follows: Register files, set of documents, contrddeok of ref. numbers of Register files of
Register subjects and set of documents and filesooirds.



The competent bodies of local self government whiold entrepreneurs register, shall
submit to the agency not later than 15 March 200&jr evidence on registered
entrepreneurs.

Article 86.

Until 1 November 2005, the term for issuing therdecand conclusion from article 24 and
25 of this law shall be 10 days from the day ofrsigsion of the registration application.

Article 87.

The obligation to register the annual financiala®p according to this law shall start from
1 January 2006.

Final Provisions

Article 88.
As from the date of this Law coming into force thaw on Registration with the Court
Register (Official Gazette FRY no. 80/94) as wallthe Decree on Registration in Court
shall not be applied from 31 December 2004 to thgistration of business entities.
The provisions of the Law on Entrepreneurs (Offi€¢kazette SRS no. 54/89 | 9/90 and
Official Gazzette RS 90/91, 31/93, 39/93, 53/93/987 48/94, 53/95 and 35/02) which
relates to the registration of entrepreneurs inaihygropriate register cease to be valid from
1 March 2005.

Article 89.
From the day of effectivness of this law the compee of the commercial courts for the
registration and operation of the register of bessentities ceases.

Article 90.

This Law shall come into effect on 31 December 2@3&ept the provisions which relate
to the registration of entrepreneurs which come éitect on the 31 December 2006.



