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AN ACT

TO AMEND AND RESTATE GHAPTER 31: LIMITED

PARTNERSHIPS, OF THE ASSOCIATIONS LAW,

TITLE 5, LIBERIAN CODE OF LAWS REVISED

REPUBLIC OF LIBERIA
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CHAPTER3I.

LIMITED PARTNERSHIP ACT

SUBCHAPTER I.

GENERAL PROVISIONS

$31.1. Short title.

$31.2. Definitions.
$31 .3. Construction and application ofthis Act and limited partnership ageement.

{_? ! .4. Eftct of lin.ir-ed pzrr.'-,..Jsl.ip ngreen'.o_r.r-; r..cn-_.:r?.i'rable pro.risiol'.:..

$31.5. Name set forth in certificate.

031.6. Registered agent for service ofprocess.

$31.7. Minister ofForeign Affairs as agent for service ofprocess.

$31 .8. Nature ofbusiness permitted; powers.

$31.9. Business transactions ofpartner with the limited partnership.

$31.10. lndemnification.

$31.1 l. Service ofprocess on partners and liquidating trustees.

$31 .12. Contested matters relating to general partners; contested votes.

$31.13. Interpretation and enforcement of limited partnership agreement.

$31.14. Records.

S3l.l. Short title.

This Chapter shall be known and cited as the "Limited Partnership Act."

$31.2. Delinitions.

As used in this Act unless the context otherwise requires, the term

(a) '7cl" means the Limited Partnership Act.

(b) "Authorized persoa". As used herein, "authorized" means a person who by law or who is

given the authority in the limited partnership agreement or olher instruments ofthe limited

partnership or otherwise, to sign documents for and on behalf ofthe limited partn€rship or

a person who is otherwise designated as an agent or represenlative duly empowered to

execute instruments for and on behalfofthe limited partnership.

(c) "Business" includes every trade, occupation and profession, the holding or ownership of

property and any other activity for profit.

(df "Ceaificate" mi:ans a certificate of limited partnership under Section $31.15, a certificate

of reregistration under Sections $31.18 and $31.32, a certificate of cancellation and
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(e)

(r)

(e)

(h)

(,)

0)

(k)

reregistration under Sections $31.18 and $31.33 a certificate of merger or consolidation

under Sections $31.18 and $31.26, a certificate of re-domiciliation under Sections $31.18

and $31.30 or Section $31.31, a certificate of correction and a corrected certificate under

Sections $3 l.l8 and $31-28, or a certificate of terminalion and a certificate of amendment

under Section $3 I. I 8.

"Cerlilicate of limiled porlnerchip" mearls the certificate referred to in Section $31. 15, and

such certificate as amended.

"Conlribulion" means any cash, property, services rendered or a promissory note or other

obligation Io contribute cash or property or to perform seruices, which a partner contributes

to a limiled pannership in the capacity as a paflner.

"Distibution" means a transfer of money or other property from a limited partnership to a

partner in the partner's capacity as a partner or to a transferee of all or a part of a partner's

economic interest.

"Electrunic lrunsmr'ssraz" means enrail or a facsimile or any other form of communication

not directly involving the physical transmission ol paper lhat creates a record that may be

retained, retrieved and reviewed by a recipient thereof and that may be directly reproduced

in paper form by such a recipient through an automated process, including but not limited

to one or more electronic networks or databases, or olherwise done in accordance with the

Fllectronic Transactions Law.

"Event of wilhdruwal of a general pa ner" means an event that causes a person to cease

to be a general partner as provided in Section $3 l.4l .

"Foreign limited partnership" means a partnership formed under the laws of any foreign

country, state, territory, possession or other foreign jurisdiction consisting of two or more

persons, and have as partners one or more general partners and orte or more limiled partners,

and "authorized," when used with respecr to a foreign limited partnership means having

authority to do business in Liberia pursuant to this Act.

"General partner" means a person who is named as a general partner in the certificate of
limited partnership or similar instrument under which a limited partnership is formed and
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who is admitted to the limited partnership as a general partner in accordance with the Iimited

paflnership agreement or this Act.

(l) "Knowledge" means a person's actual knowledge of a fact, rather than the person's

constructive knowledge of the fact.

(m) "Limited partnef'means a person who is admitted to a limited partnenhip as a limited

partner as provided in Section $31.34 or, in the case of a foreign limited pannership, in

accordance with the laws of the foreign country or other foreign jurisdiction under which

the Iimited partnership is formed.

(n) "Limited partnership" or "domestic llmiled partnersltip" means a partnership formed under

Liberian law having two or more persons consisting ofone or more general panners and one

or more limited partners.

(o) "Limited Parlnership agreemenf' means any agreement:

(i) in the case of a non-resident domestic limiled partnership, whether written, oral or

implied, among the partners as to the affairs ofa limited partnership and the conduct

of its business, including amendments to the limited partnership agreement, which

may be signed electronically or otherwise. A limited partnership is not required to

execute its limited pafinership agreement. A limited parlnership agreement is not

subject to any statute of frauds. A limited partnenhip is bound by its limited

partnership agreement whether or not the limited partnership executes the limited

partnership agreement. A limited pannership agreement may provide rights to any

person, including a person who is not a party to the limited partnership agreement,

to the extent set forth therein. A partner ofa limited partnership or an assignee of

an economic interest is bound by the limited partnership agreement whelher or not

the partner or assignee executes the limited partnenhip agreement;

(ii) in the case of a residenl domestic limited partnership, a written agreement among

the partners concerning the limited partnership, including amendments to the

Iimited partnership agreement, which may be signed blectronically or otherwise. A

limited partnership agreement may provide rights to any person, including a person

who is not a party to the limited partnership agreement, to the extent set forth

therein. A padner ofa limited partnership or an assignee ofan economic hterest is

3



(p)

(q)

G)

bound by the limited partnership agreement whether or not the assignee executes

the limited partnership agreemenl. A limited partnership is not required to execute

its limitcd partnership agreement, and is bound by its limited partnership agreement

whetler or not the limited partnership executes the limited partnership agreement.

(a) The limited partnership agreement may provide that a person shall be

admitted as a limited partner of a limited partnership, or shall become an

assignee of a partnership interest or other rights or powers of a limited

partner to lhe extent assigned, (i) if such person (or a representative

authorized by such person orally, in writing or by other action such as

payment for a partnership interest) executes the limiled partnership

agreement or any other writing evidencing the intent of such pe6on to

become a limited partner or assignee, or (ii) without such execution, ifsuch

person (or a representative authorized by such person orally, in writing or

by other action such as payment for a partnership interesl) complies with

the conditions for becoming a limited partner or assignee as set forth in the

limited paflnership agreement or any other writing as provided in Section

$3 1.2(oxi); and

(b) The limited pafinership agreement shall be enforceable although not having

been signed by a person being admitted as a limited partner or becoming an

assignee or having been signed by a representative as provided in this Act.

"Liquidaling lruslee" means a person, designated or authorized to carry out the winding up

ofa limited partnership, other than a general partner but including a limited partner.

"Minister of Foreign AfIairs" mearc the Minister of Foreign Affairs and any deputy or

assistant minister in the Ministry of Foreign Affairs exercising a function assigned to him,

and "Minister" shall, in the absence of an indication to the contrary, be assumed to be a

reference to the Minister of Foreign Aflairs as so defined.

"Non-residenl domestic limited partnership" means a domestic limited partnership not

doing business in Liberia. A Iimiled paflnership shall not be considered to be doing business

in Liberia by reason of carrying out one or more ofthe following activities:
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(i) Maintaining or defending any action or proceeding, or effecting settlement thereof

or the settlement of claims or disputes;

(ii) Holding meetings ofits partners;

(iii) Maintaining bank accounts;

(iv) Maintaining facilities or agencies only for the transfer, exchange and registration of
;r. c-^"'i+i^" ^i.n^^ihr;n^.n; '..;-+.:-i-- i-.,.+-^. ^..1^-^.ir.-i^. .,,:.L -^l^+:^.. i^spperr&rrrE gus rrrs I uwpvsrr{ rws

its securities; and

(i) Maintaining a registered agent in Liberia.

"Partner" means a person, natural or legal, who is admitted to a limited partnership as a

limited or general partner.

"Partnership inleresT" mear,s a partner's share of the profits and losses of a limited

partnership and the right to receive distributions ofpartnership assets.

"Person" means a natural person, partnership (whether general or limited), limited liability

company, trust, estate, association, corporation, government, custodian, nominee or any

other individual or legal entity in its own or any represenlative capacity, in each case,

whether domestic or foreign

"Personal represent ive" means, as to a natural person, the executor, administrator,

guardian, conservator or other legal representative thereof and, as to a person other than a

natural person, the legal representative or successor thereof.

"Properly" means all property, real, penonal or mixed, tangible or intangible, or any interest

therein.

(*) "Registered Agent" means an agent designated in accordance with Section $31.6.

(v) "Regislrar" means the Minister ofForeign Affairs or a Deputy Registrar appointed by the

Minister of Foreign Affairs with aulhority to register and regulate business associations in

the Republic ofLiberia as provided in this Act

G)

c)

(u)

(r)

(w)

5



2

(z) "Resident domestic limited partnership" means a domestic limited partnership doing

business in Liberia.

(aa) "Transfer" includes an assignment, conveyance, lease, mortgage, deed, encumbrance, and

like dispositions.

$31.3. Construction and application ofthis Act and limited partnership agre€men1.

It is the policy ofthis Act to give maximum effect to the principle of freedom ofcontracl and to the

enforceabiliry ol limited partnership agreements.

To the extent that, at law or in equity (including common and statutory law), a partner or other person

has duties (including fiduciary duties) to a limited partnenhip or to another panner or to another

person that is a party to or is otherwise bound by a limited partnership agreement, the partner's or

other person's duties may be expanded or restricted or eliminated by provisions in the limited

parlnership agreement; provided that the limited partnership agreement may not elirninate an implied

contractual covenant ofgood faith and fair dealing.

Unless otherwise provided in a limited partnership agreementr a partner or other person shall not be

liable to a limited partnership or to another partner or to another person that is a parly to or is

otherwise bound by a limited partneNhip agreement for breach offiduciary duty for the partner's or

other person's good faith reliance on the provisions ofthe limited partnership agreement.

A limited partnership agreement may provide for the limitation or elimination of any and all

liabilities for breach ofcontract and breach ofdutics (including fiduciary duties) ofa partner or other

person to a limited partnership or to another partner or to another person thal is a party to or is

otherwise bound by a limited partnership agreemcnt; provided, that a limited partnership agreement

may not limit or eliminate liability for any act or omission that constitutes a bad faith violation ofan

implied contractual covenant of good faith and fair dealinC.

Action validly taken pursuant lo one provision ofthis Act shall not be deemed invalid solely beoausc

it is identical or similar in substance to an action that could have been taken pursuant to some other

provision ofthis Act but fails to satisfy one or more requirements prescribed by such other provision.
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7 This Act applies to every resident and non-resident domestic limited partnership and to every foreign

limited partnership authorized to do business or doing business in Liberia; but the provisions ofthis

Act shall not alter or amend the certificate of limited partnership ofany domestic limited partnership

in existence on the cffective date ofthis Act, whether established by formation or created by special

act of the Liberian Legislature. Every domestic limited partnership created prior to the effective

date ofthis Act shall be subject to this Act.

This Act shall not affect any cause ofaction, liability, penalty, or action or special proceeding which

on the effective date of this Act is accrued, existing, incurred or pending, but the same may be

asserted, enforced, prosecuted, or defended as ifthis Act had not been enacted.

Adoption of Delaware Corporation and Business Enlity Laws. This Act shall be applied and

construed to make the laws of Liberia, with respect to the subject matter hereof, harmonious with

the laws ofthe State ofDelaware ofthe United States of America. Insofar as it does not conflict with

any other provisions of this Act or the decisions of the courts of the Republic of Libcria, both of

which shall take precedence, the non-statutory corporation and business entity laws ofthe State of

Delaware with substantially similar legislative provisions with respect to the subject matter hereof

shall be, when applicable, adopted as Liberian law when the laws ofLiberia are sile.nt. In such cases,

the courts ofLiberia may apply such non-statutory corporation and business entity law of Delaware

in resolving any issues before such courts. Section 40 ofthe General Construction Law (Reception

Statute), Title 15, 1956 Code shall not apply with regards to the interpretation ofthis Act.

Notwithstanding an)thing in this Acl to the contrary, the courts of Liberia shall always maintain

exclusive jurisdiction, in the case of resident domestic limited partnenhip, and non-exclusive

jurisdiction, in the case of non-resident domestic limited partnership, to hear and determine any

action to interpret, apply or enforce the provisions ofa limited partnership agreement or the duties,

obligations or liabilities of a domestic limiled partneBhip to the partners of the domestic limited

partnership, or the duties, obligations or liabilities among partners or of partners to the domestic

limited partnership, or the rights or powers oi or restrictions on, the domestic limited partnership or

partners, or any provision of this Act, or any other instrument, documeni, agreement or certificate

contemplated by any provision ofthis Act.

While this Act and the Partnership Act generally distinguish between a partnership and a limited

partnership, generally, a "partnership" includes a limited partnership, and the statutes shall be

construed accordingly.
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l2 If any provision of this Act or its application to any person or circumstances is held invalid, the

invalidity does not affect other provisions or applications of lhe Act which can be given effect

without the invalid provision or application, and to this end the provisions ofthis Act are severable.

I
r
I

13 References in this Act to a "court of competent jurisdiction" or similar language shall mean, with

respect to resident domestic limited partnerships, a court of competent jurisdiction within Liberia.
I
I

$31.4. Effect of limited partnership agr€ement; non-waivable provisions. I
I
t

Except as otherwise provided in Section 31.4.1, relations among the partners and between the

partners and the limited parlnership shall be govemed by the limited partnership agreement. To the

extent that the limited partnership agreement does not provide otherwise, this Act governs relations

among the partners and between the partners and the limited partncrship. I
2. 'l'he limited partnership agrecment shall not I

I
(a) Vary the rights and dulies under Section $3 I . l8 and Section $31.21 except to eliminate the

duty to provide copies ofcertificates to all ofthe partners; I
I(b) Restrict a partner's rights to obtain information as provided in Section $31.38.3; I

(c) Eliminate the implied contractual covenant of good faith and fair dealing, but the limited

partnership agreement may reslrict the obligation or prescribe the standards by which the

performance ofthe obligation is to be measured;

I
r

(d) Vary the requirement to wind up the limited partnership business.in cases specified in

Section $31 .64 and Section g3 I .68; I
(e) Vary the requirements relating to maintaining information and books and records specified

in Section $31.3 8; and

I
I

(0 Vary the denial of limited partnership power to issue a certificate of limited partncrship I
interest in bearer form. I

A partner or anolher person shall not be liable to a limited partnership or another partner or another

person ihat is a party 10 or is otherwise bound by a limited partnership agreement for breach of
fiduciary duty for the partner's or other person's good faith reliance on lhe provisions of the

partnership agreement.
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A limited partnership agreement may provide for the limitation or elimination of any and all

liabilities for breach ofcontract and breach ofduties (including fiduciary duties) ofa partner or other

person to a limited partnership or to another partner or to another person that is a party to or is

otherwise bound by a Iimited partnership agreement; provided, that a limited partnership agreement

shall not limit or eliminate liability for any act or omission that constitutes a bad fairh violation of

the obligation of good faith and fair dealing

The name ofeach limited partnership as set forth in its certificate of limited partnership:

l. Shall contain the name ofthe limited partnership, which name shall contain the words "Limited

Partnership" or the abbreviation "L.P." or the designation "LP";

2. May contain the name ofa general partner;

Shall be such as to distinguish it upon the records ofthe Registrar or the Deputy Registrar from the

name on such records ofany partnership, limiled partnership, corporation, limited liability company

or other legal entity reserved, registered or organized under Liberian law;

4 Shall not contain in the name of a limited partnership a word, the use of which by the limited

partnership would in the opinion ofthe Registrar or the Deputy Registrar:

(a) Constitute a criminal offense; or

(b) Be offensive or undesirable;

Shall not contain in the name ofa limited pannership the words "Chamber ofCommerce", "Building

Society", "Bank" or "lnsurance", or words of similar connotation or a translation of those words,

unless the limited partnership is authorized to use the words by virtue of a license granted by the

Liberian govemment or under any other relevant Liberian law;

3

7

Shall not contain in the name ofa limited partnership words- which in the opinion ofthe Registrar or

the Deputy Registrar suggest, or are calculated to suggest, the patronage ofthe Liberian govemment

or any ministry or agency thereof; and

Shall not contain in the name ofa limited p?rtnenhip words forbidden by the Registrar or the Deputy

Registrar for this purpose, except with his consent.

9

4.

631.5. Name sel forth in certificate.

5.
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8. Where a limiled partnership has been organized by a name which:

I
(a) ls the same as or, in the opinion oflhe Registrar or the Deputy Registrar, too similar to a

name appearing at the time of registration in the index of names; or
I
I

(b) Is the same as or, in the opinion oflhe Registrar or the Deputy Registrar, too similar to the

name which should have appeared in that index at that lime,
I
I

the Registrar or ahe Deputy Registrar shall, within one (l) year ofthe time of formation, direct lhe

limited partnership in writing to change its name within such period as he may specify. The

provisions of this section apply in determining whether the name is the samc as or too similar to

another.

I
I

If it appears to the Registrar or the Deputy Registrar that misleading information has been given lbr

the purpose of formation with a particular name, or that undertakings or assurances have been given

for that purpose and have not been fulfilled, the Registrar or the Deputy Registmr shall within one

( I ) year ofthe discovery ofthe date of the act direct the limited partnership, in writing, to change its

name within such period as he may specify, and where a direction has been given under Seclion

$3 I .5.8 or Section $31 .5.9 the Registrar or the Deputy Registrar may by a further direction in writing

extend the period within which the limited partnership has to change its name at any time before the

end ofthat period, provided thal such extension shall not excced one (l) year.

I
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I
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10. Certificates of limited partnership may include the name of a limited partnership in foreign

characters only if accompanied by a translation to English letters, to the extent pennitted by the

Registrar or the Deputy Registrar. The Registrar or the Deputy Registrar shall treat the name in

English characters for all purposes a-s the name ofthe limited partnership.

I
I
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lt In determining for the purposes ofthis section whether one name is the same as another, there are to

be disregarded:
I

(a) The definite anicle, where it is the first word ofthc name; I

I

I
I

l0

9.

The Regislrar or Deputy Registrar may specify by notice words or expressions for the regisfation ofwhich

as or as part of a limited partnership name his approval is required under Section $31 .5.7, and may make

different provisions for different c{rses or classes of case and may make such transitional provisions and

exceplions as he lhinks appropriate.
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(b) The following words and expressions where they appear at the end ofa nanie, that is to

say:

"Limited Partnership" or "and Limited Partnership" or

"1.P" or "and LP" or

"L.P." or "and L.P.",

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

(c) Abbreviations of any ofthose words or expressions where they appear before or at the end

ofthe name; and

(d) Type and case ofletters, accents, spaces bctween letters and punctuation marks; and

(e) "and" and "&" are to be taken as the same

$31.6. Registered agent for service of process.

Every limited partnership formed or registered under this Act shall designate, in its certificate of

limited partnership or other filing, a registered agent in Liberia upon whom process against such

limited partnership or any notice or demand required or permitted by law to be served may be served.

The registered agent for a resident domestic limited partnership having a place ofbusiness in Liberia

shall be a resident domestic corporation, limited liability company, parlnership or limited partnership

having a place ofbusiness in Liberia or a natural person, resident ofand having a business address

in Liberia. The registered agent for a non-resident domestic limited partnership not having a place

of business in Liberia shall be a domestic bank or trust company qualified in accordance with the

provisions ofSection 3.1 of Title 5.

A limited partnership which fails to maintain a registered agent shall be dissolved or ils authority to

do business or registration revoked pursuant to Section $31 .66.

In cases where a registered agent fails to meet the requirements of Section 3.1 of Title 5, the limited

partnership for which such registered agent is acting shall, notwithstanding any contrary provisions

I
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In cases where the registered agent ofa limited partnership fails to meet the requirements ofSection

$31 .6.1, the good standing of such limited pannership for which such registered agent is acting shall

not be affected and the provisions of Section $31.6.2 shall be suspended so long as the annual fees

ofsuch limited pa-rtnership are not outstanding and at the time such annual fees were paid they were

paid to a legal entity which then qualified to serve as a registered agent.
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of this Act, not be required to amend its certificate of limited partnership, limited partnership

agreement or othsr constituent documents to designate a new registered agent, and such designation

may be made in accordance with procedures approved by the Registrar or the Deputy Registrar,

which may be waived at his discretion.
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Whenever a registered agent is no longer qualified to serve as a registered agent under Section

$3 I .6.1, lhe Minister of Foreign Affairs shall serve or may appoint any other legal entity qualified

to serve. lor the limited puroose of sewice oforocess. as a registered agent Dursuant to this section

unlil such limited partnerchip appoints a new registered agent qualified under this section.

I
I

Sewice ofprocess on a domestic limited partnership or a registered foreign limited partnership may

be made on the rcgistered agent in the manner provided by law for the service ofsummons, as ifthe

registered agent were a defendant.

I
I
I
I

7 Any registered agent of a limited partnership may resign as such agent upon filing a wriften nolice

thereofwith the Regislrar or the Deputy Rcgistrar, who shall cause a copy thereof to be mailed or

delivered to the limited partnership at the address of the office of the limited partnership within or

without Liberia, or, if nonc, at thc last kaown address of a person at whose request the lirnited

partnership was formed. No designation ofa new registered agent shall be accepted for filing unless

all charges owing to the former agent shall have been paid.

I
I
I
I
I

8 A designation ofa regislered agent under Section $31.6 may be made, revoked, or changed by filing

an appropriate notification wilh the Registrar or the Deputy Registrar.

9 The designation of a registered agent shall terminate thirty (30) days after the filing with the

Registrar or the Deputy Registrar of a notice of resignation or sooner if a successor agent is

designated.
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10. A registered agenl, when served with process, notice or demand for the limited partnership which

the regislered agent represents, shall transmil the same to lhe limited pafinership by personal

notification or in the following manner: Upon receipt ofthe process, notice or demand, the registered

agent shall cause a copy of such paper to be mailed or delivered 1o the limited partnership named

therein at its last known address. As soon thereafter as possible ifprocess was issued in Liberia, the

registered agent shall file with the clerk oflhe Liberian court issuing the process or with the agency

of lhe Liberian govemment issuing the notice or demand, either the receipt of iuch transmission or

an aflidavit staling ftat such transmission has been made. Compliance with the provisions of this
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5.

6.
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I subsection shall relieve the registered agent ftom any further obligation to the limited pannership

for service ofthe process, notice or demand, but the agent's failure to comply with the provisions of

this subsection shall in no way affect the validity ofthe service ofthe process, notice or demand.

I
I
I ll. The registered agent (and any affiliate ofany legal entity acting as registered agent) and any agent,

shareholder, member, director, oflicer, and employee ofeither such registered agent or such affiliate

shall not directly or indirectly be liable for or subject to any liability of any kind, including legal

claims carrses ofaclion slrils dehts cnrrnt'erclaims qrrms of monev lns(ps dcmrnds .rrsts rnd

expenses with respect to their acts or failures to act in the good faith conduct ofthe registered agent's

duties or because ofthe acts ofthe corporation, limited liability company, trust, partnership, limited

partnership, foreign maritime entity, foundation and other business associations, or other legal entity

for which the registered agent serves as registered agent.

I
I
r
I
I
I 't2 Service upon a limited partnership that has not filed a certificate of limited partnership, but which

has otherwise taken substantial steps towards the formation ofa limited partnership, may be effected

in accordance with the provisions ofSection 3.38(4) ofthe Civil Procedure Law.
I
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l3 While the primary funclion of the statutory registered agent, as agent for non-resident domestic

business entities, including non-resident domestic Iimited partnerships, is service of process, given

the new statutory and regulatory requirements imposed on resident domestic and non-resident

domestic Liberian entities to keep adequate accounting and other records, including ownership

information, the statutory registered agent shall be responsible to ensure the keeping ofthe required

information of partners, limited partnerships, management and ownership on all such non-resident

domestic business entities and to ensure accessibility and availability of that information to the

relevant competent authorities.

r
r
I
r 14 The statutory registered agent is subject to the applicability ol AntiMoney Laundering (AML)

standards, the same as any other resident entity, in carrying out and performing the functions

assigned to it or associated with it in the capacity as statutory registered agent, and is subject to the

requirements and impositions stipulated by the relevant provisions ofthe AMt. In connection with

the foregoing, the statutory registered agent shall mandatorily require the entities for which it serves

as the registered agent, to annually record the information on the partners, management and

ownership ofthe limited partnership, to ensure that such business entities are in full compliance with

the law, do not act in violation ofany ofthe provisions of the-AML, dnd are subject to enforcement

against them for any identified violations ofthe AML.
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$31.7. Minister of Foreign Affair's es agcnt for service of process.

r
r
I
I
!

Whenever a domestic limited partnership or foreign limited partnership authorized to do business in

Liberia fails to maintain a registered agent in Liberia, or whenever its registered agent cannot with

reasonable diligence be found at the business address olthe registcred agent, then the Minister of

Foreign Affairs shall be an agent of such limited partnership upon whom any process or notice or

demand required or permitted by law to be served may be served in respect ofactions arising during

th€ time that the limited DartnershiD was resistered in Liberia.

I
I
I
I
I

2 Service on the Minister of Foreign Affairs as agent of a domestic limited partnership or foreign

limited partnership authorized to do business in Liberia shall be made by personally delivering to

and leaving with him or his deputy or with any person authorized by the Ministcr of Foreign Affairs

to receive such service, at the office of the Minister of Foreign Affairs, copies of such process or

notice or demand, together with the statutory fee. The Minister of Foreign Affairs shali promptly

mail or deliver one ofsuch copies to such limited partnership at the business address of its registered

agent, or if there is no such office, then the Minister of Foreign Affairs shall mail or delivcr such

copy, in the case ofa resident domestic limited partnership, in care ofany general partner named in

its certificate of limited partnership at the address slated therein, if any; or, in the case of a non-

resident domestic limited partnership, at the address ofthe limited partnership without Liberia, or if
none, at the last known address ofa person at whose request the limited parlnership was formed; or,

in the case of a foreign limited partnership authorized to do business in Liberia, to such limited

partnership at ils address as stated in its application for authority to do business.

I
I
I
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3 Every foreign limited partnership not authorized to do business that does any business in Liberia or

does any other act in Liberia, itself or through an agent, which under Section 3.2 of the Civil

Procedure Law confers jurisdiction on Liberian courts as to claims arising out ofsuch act, is deemed

to have designated the Minister ofForeign Affairs as its agent upon whom process againsl it may be

served, in any action or special proceeding arising out of or in connection with the doing ol such

business or the doing ofsuch other act. Such process may emanate from any court in Liberia having

jurisdiction of the subject marter.

I
I
I
I
I
I

$31.8. Nature of business permitted; powers. I
IA limited partnership may carry on any lawful business, purpose or activity, whether-or not for

profit. A limited partnership to which the Financial Institutions Act or the lnsurance Law is I

I
I
I
I
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applicable shall also be subject to this Act, provided that the said two statutes or any amendments

thereto, as the case may be, shall prevail over any conflicting provisions ofthis Act.

A limited partnership shall possess and may exercise all the powers and privileges granted by this

Act or by any other law or by its limited partnership agreement not inconsistent with this Act or any

other law, together with any powers incidental thereto, including such powers and privileges as are

necessary or convenient to the conduct, promotion or attainment of the business, purposes or

activities of the limited Dartnership.

Notwithstanding any provision of this Act to the contrary, without limiting the general powers set

forth in Section $31.8.2, a limited partnership shall, subject to such standards and restrictions, ifany,

as are set forth in its limited partnership agreement, have the power and authority to make contracts

of guaranty and suretyship, and enter into interest rate, basis, curreDcy, hedge or other swap

agreements or cap, floor, put, call, option, exchange or collar agreements, derivative agreements or

other agreements similar to any ofthe foregoing.

Unless otherwise provided in a Iimited partnership agreement, a limited partnership has the power

and authority to grant, hold or exercise a power of attorney, including an irrevocable power of

attomey.

A non-resident domestic limited partnership is not required to register with and shall not be regulated

by the Ministry of Commerce and lndustry, the Liberian Revenue Authority or any successor thereto

regardless of the nomenclature, the Ministry of Transport, the Liberia Business Registry, or any

sinrilar regulatory agency and shall not be subject to any enactment intended to regulate the conduct

ofbusiness in Liberia.

Notwithstanding any provision of existing Liberian law, or any other law or regulation imposing

taxes or fees now in effect or hereinafter enacted, non-resident domestic corporalions, partnerships,

limited partnerships, trusts, unincorporated associations or limited liability companies shall be

exempt from any corporate tax, net income tax on unincorporated businesses, corporale profit lax,

income tarq withholding tax on revenues of the entity, asset tax, tax reporting requirement on

revenues of the entity, stamp duty, exchange controls or other fees or taxes, other than the annual

fee or usage fees associated with obtaining services from the Republic (including but not limited to

fees charged by the Registrar or the Deputy Registrar for the provjsion of services, and fees

associated with maintaining a Liberian-flagged vessel). Interest, dividends, royalties, rents,

payments (including payments to creditors and contractual counterparties), compensation or olher

3
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distributions of income paid by a non-resident corporation, partnership, Iimiled partnership, trust,

unincorporated association or limited liability company to another non-resident corporation,

partnership, limited partnership, trust, unincorporated association or limited liability company or to

individuals or entities which are not residents of Liberia are exempt from any tax or withholding

provisions of Liberian law.

I
r
I
I
I

Except as provided in the limited partnership agreement, a partner may lend money lo, borrow money from,

act as a surety, guarantor or endorser for, guarantee or assume one or more specific obligations of, providc

collateral for and transact other business with, the limited partnership and, subject 1o other applicable law,

has the same rights and obligations with respect thereto as a person who is nol a partner.

t
I
I
I
I$31.10. Indemnifi caiion.

Subject to such standards and restrictions, if any, as arc set forth in the limited paftnership agreement, a

Iimited partnership may, and shall have the power to, indemnify and hold harmless any partner or other

person(s) from and against any and all claims and demands whatsoever.

r
I
t
r

A general partner or a liquidating trustee ofa limited partnership may be served with process in the

manner prescribed in this section in all civil actions or proceedings brought in Liberia or in another

competent jurisdiction involving or relaling to the business of the Iimited partnership, as may be

agreed to by the parlies, or a violation by the general parlner or the liquidating trustee of a duty to

the limited partnership, or any partner oflhe limited partnership, whether or not the general partner

or the Iiquidating trustee is a general pa(ner or a Iiquidating trustee at the time suit is commenced.

The filing with the Registrar or the Deputy Registrar ofa certificate of limited partnership executed,

and the execution thereof, by a resident or non-resident of Liberia which names such person as a

general partner or a liquidaling trustee ofa limited partnership, or the acceptance by a general partner

or a liquidating tmstee of election or appointment as a general parlner or a liquidating trustee of a

limited partnership, or a general parlner or a liquidating trustee of a limited partnership serving in

such capacity, constitules such person's consenl lo the appointment of the registered agent of the

limited partnership (or, ifthere is none, the Miriister ofForeign Affairs) as such person's agent upon

whom service ofprocess may be made as provided in Section g3l.l l. Suchexecution and filing. oi

such acceptance or service, shall signi! the consent of such gencral partner or liquidating trustee

t
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$31.9. Business tratrsactions of partner with the limited partnersbip.

$3l.ll. Service of process on partners and liquidating trustees.
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that any process when so served shall be ofthe same legal force and validity as if served upon such

general partner or liquidating trustee within Liberia and such appointment of the registered agent

(or, if there is none, the Minister of Foreign Affairs) shall be irrevocable.

In a written limited partnership agreement or other writing, a partner may consent to be subject to

the exclusive jurisdiction ofthe courts ofLiberia, or arbitration in a specified jurisdiction, and to be

served with legal process in the manner prescribed in such limited partnership agreement or other

writing.

Nothing herein contained limits or aflects the right to serve process as provided by the Liberian Civil

Procedure Law, or in any other manner now or hereafter provided by law. This section is an

extension ofand not a limitation upon the right otherwise existing for service oflegal process upon

non-residents.

$31.12. Contested matters relating to general partners; conlested votes.

Upon application of any partner, any courl of competent jurisdiction in Liberia, in the case of a

resident domestic limited partnership, and any other court ofcompetentjurisdiction, in the case ofa

non-resident domestic limited partnership, may hear and determine the result ofany vote ofpartners

upon matters as to which the partners of the limited partnership, or any class or group of partners,

have the right to vote pursuant to the limited partnership agreement or other agreement or this Act.

In any such application, the limited partnership shall be named as a party and service of the

application upon the registered agent ofthe limited partnership shall be deemed to be service upon

the limited partnership, and no other party need bejoined in order for the relevant court to adjudicate

the result of the vote. The relevant court may make such order respecting further or other notice of

such application as it deems proper under the bircumstances.

Upon application of any partner of a domestic limited parlnership, any court of competent

jurisdiction may hear and determine the result ofany vote of partners upon matters as to which the

2
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Service ofprocess shall be effected by serving the registered agent (or, ifthere is none, the Minister

of Foreign Affairs) with one copy of such process in the manner provided by law for service of

summons. In the event service is made under this subsection upon the Minister of Foreign Affairs,

the Dlaintiffshall Dav to the Minister ofForeign Affairs a fee established by the Minister ofForeien

Aflairs, which sum shall be taxed as part ofthe costs ofthe proceeding ifthe plaintiffshall prevail

therein.



I
I
I

partneB of the partnership, or any class or group of partners, have the right to vote pursuant to the

partnership agreement or other agreement or this Act (other than the admission, election,

appointment or dissociation of partners). In any such application, the limited partnership shall be

named as a party, and service oflhe application upon the person upon whom service is made shall

be deemed to be service upon the limited partnership, and no other party need be joined in order lor

such court Io adjudicate the resuh of the vote. Such court may make such order resp€cting further

or other notice ofsuch application as it deems proper under the circumstances.

I
I
!
I
!
I
I

Nothing herein contained limits or affects the right to serve process in any other manner now or

hereafter provided by law. This section is an extension of and noi a limitation upon the right

otherwise existing for service of legal process upon non-residents.

I

$31.13. Interpretalion and enforcemenl of limited partIlership agreement.

I
I
I

Any action to interpret, apply or enforce the provisions of a limited partnership agreement, or the dutics,

obligations or liabilities of a limited partnership to the partners of the limited partnership, or the duties,

obligations or liabilities among partners or of partners to the limited partnership, or the rights or powers of,

or restrictions on, the limited partnership or partners, or any provisions ofthis Act, or any other instrument,

document, agreement or certificate contemplated by any provision ofthis Act may be brought in any court

of competent jurisdiction, except when exclusive jurisdiction is established pursuant to another provision of

this Act.

t
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$31.14. Records. I
'l'here shall be maintained at the offrce ofthe Registrar or the Deputy Registrar as a public record an index

of limited partnerships registered undel this Act together with a rcgister of all documcnts rcquired by this

Act to be filed with the Registrar or the Deputy Registrar. The Registrar or the Deputy Registrar shall keep

an alphabetical index of all names of all existing domestic limited partnerships, re-domiciled limiled

partnerships, cancelled limited partnerships and foreign limited partnerships authorized to do business in

Liberia.
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SUBCIIAPTER II.

FORIVIATION; CERTIFICATE OF LIMITED PARTNERSHIP

$31.15. Certificate of limited partnership.

$31.16. Amendment to certificate.

$31.1 7. Cancellation of certificate.
$31.18. Execution.

$31.19. Irrevocable power ofattorney or proxy.

$31.20. Execution or amendment by judicial order.

$31.21. Filing.
$31.22. Liability for false statement.

$31.23. Notice.
831.24. Delivery ofcertificates to limited partners.

$31.?5. Restated certificate of limited partnership.

$3 1.26. Merger and consolidation.

$3 1.27. Appraisal rights.

$3 1.28. Certifi cate of correclion.
$31.29. Certificate in lieu ofcertificate ofcorrection.
$3 1.30. Power of Iimited partnership to re-domicile into Liberia.
$3 1.31. Power of limited partnership to re-domicile out of Liberia.
$31.32. Reregistration of another entity as a limited partnership.

$31.33. Cancellation and reregistration of limited partnership as another entity.

$31.15. Certificate of limited partnership.

z.

ln order to form a limited partnership, one or more persons (but not less than all of the general

partners) shall execute a certificate of limited partnership. The certificate of limited partnership shall

be filed with the Registrar or the Deputy Registrar and set forth:

(a) The name ofthe limited partnership;

(b) The address of the registered office and the name and address of the registered agent for

service of process required to be maintained under Section $31.6;

(c) The name and the business, residence, or mailing address ofeach general partner; and

(d) Any other malters the parlners determine to include therein

A limited partnership is formed at the time ofthe filing ofthe certificate of limited partnership with

the Registrar or the Deputy Registrar or a1 any later date specified in the certificate of limited

partnership if, in eithbr case, the Registrar or the Deputy Registrar has determined that there has

been substantial compliance with the requirements ofthis Act. A limited partnership form-ed under

this Act shall be a separate legal entity, the existence of which shall continue until cancellation of

its certificate of limited partnership.

I
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I
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3 The filing ofthe certificate of limited partnership with the Registrar or lhe Deputy Registrar shall

make it unnecessary to file any other documents under this Act in order to form a limited partnership.

I
I

4 A limited partnership agreement may be entered into before, at the time of or after the filing of a

ceflificate of limited pannership.

r
I

$31.16. Amendment to certificate. I
.'r ucrurruaLc ur rllltlrcu parulErsrrrP ls ilrlclrucu uy lrlr]lB a (.5r rllr(jalc ol atllcllolll€lil wltll lllc

Registrar or the Deputy Registrar. The certificate ofamendment shall sel forth:

r
I

(a) The name ofthe limited partnership; and I
I
I

2. A general partner who becomes aware that any statement in a certilicate of limited partnership was

lalse or misleading when made, or that any matter described has changed making the certificate false

in any malerial respect, shall promptly amend the cerlificate.

I
I

3 Notwithstanding the requirements of Section $31.16.2 no later than ninety (90) days aller the

happening ofany of the following events an amendment to a certificate of limited parlnership

reflecting the occurrence ofthe evcnt or events shall be filed by a general partner:

I
I
I

(a) The admission ofa new general partner;

(b) The withdrawal ofa general partner; or

(c) A change in the name of the limited partnership or a changc in the name or address of the

registered agent ofthe limited partnership.

4. A certificate of limited pannership may be amended at any time for any other proper purpose the

general partners may determine.

Unless otherwise provided in this Act or in the certificate ofamendment, a certilicate ofamendment

shall be effective at lhe time of its filing with the Registrar or the Deputy Registrar.

6 If after the dissolution of a limited partnership but prior to the filing of a certificate of cancellation

as provided in Section $31 .l 7:

20
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(b) The amendment to the certificate.
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(a) A certificate of limited partnership has been amended to reflect the withdrawal ofall general

partners of a limited pannership, the certificate of limited partnership shall be amended to

set forth the name and the business, residence or mailing address ofeach person winding up

the limited partnership's affairs, each of whom shall execute and file such certificate of
amendmenl, and each ofwhom shall not be subject to liability as a general partner by reason

ofsuch amendment; or

(.b)

$31.17. Cancellation of certifi cate.

A certificate of limited partnership shall be cancelled upon the dissolution and the completion of

winding up of the limited pannenhip, or as provided in Section $31.66, or upon the filing ofa

certificate ofmerger or consolidation ifthe limiled partnership is not the surviving or resulting Iegal

entity in a merger or consolidation, or upon the future effective date of a certificate of merger or

consolidation ifthe limited partnership is not the surviving or resulting legal entity, or upon the filing

or the future effective date of a certificate of re-domiciliation, or upon the filing of a cenificate of

cancellation and reregistration as a non-Liberian legal entity or upon the future effective date of a

certificate of cancellation and reregistration as a non-Liberian legal entity. A certificate of

cancellation shall be filed with the Registrar or the Deputy Registrar to accomplish the cancellation

of a certificate of limited partnership upon the dissolution and the completion of winding up of a

limited pannership and shall set forth:

The future effective date (which shall be a date certain) of cancellation if it is not to be

effective upon the filing ofthe certificate; and

r
I
I
I

(c)

21

A person shown on a certificate of limiled partnership as a general nartner is not windins un

the limited partnership's affairs, the ce(ificate of limited partnership shall be amended to

add the name and the business, residence or mailing address ofeach person winding up the

limited parlnership's affairs, each of whom shall execute and file such certificate of

amendment, and each ofwhom shall not be subject to liability as a general partner by reason

of such amendment. A person shown on a certificate of limited partnership as a general

partner who is not winding up a limited partnership's affairs need not execute a certificate

ofamendment which is being executed and filed as required under this subsection.

(a) The name ofthe limited partnership;

(b) The date of filing of iis certificate of limited partnershipt
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(d) Any other information the person filing the certificale ofcancellation delermines I
I

2. A cenificate of cancellation that is filed wjth thc Registrar or the Deputy Registrar prior to the

dissolution or the completion of winding up of a limited partnership may be corecled as an

erroneously execuled certificate of cancellation by filing with the oflice of the Registrar or the

Deputy Registrar a certificate of correction of such certificate of cancellation in accordance with

Section 31.28.

I
I
I
I

$31.18. Exccution. I
Each certificate required by this Act to be filed with the Re8istrar or the Deputy Registrar shall be

executed in the following manner:
I
I
I(a) A certificate of limited partnership, a certificate of re-domiciliation, and a cerlificate of

reregistation of a limited partnership as another enlity shall be signed either by a general

panner or other aulhorized person, or, in lhe case of a certificate of re-domiciliation or

certificate of reregistralion of another entity as a limited parlnership, by any person

authorized to execute such certificate on behalfofthe non-Liberian legal entity or other non-

limited partnership legal entity, respeclively;

I
I
T
I

(b) A certificate of amendment or a certificate of correction may be signed by at least one

general partner or other authorized person and by each general pa-rtner designated in the

cerlificate of amendment or a certificate of correction as a new general partner, but if the

cefiificate of amendment or a certificate of correction reflects the withdrawal of a general

partner as a generai partner, it need not be signed by that former general partner;

T

(c) A certificate ofcancellation may be signed by a general partner or other authorized person

or, if the general partners are not winding up the limited partnership's affairs, then by all

liquidating trustees; provided, however, that if the limited panners are winding up the

limited partncrship's affairs, a certificate of cancellation shall be signed by the limited

partners who own more than fifty (50) percent ofthe then current percentage or other interest

in the profits ofthe limited partnership owned by all ofthe limited partners;

I
I
I
I
I
I
I

If a domeslic limited partnership is filing a certificate of merger or consolidation, the

certificate ofmerger or consolidation shall be signed by at least one general partner of the

domestic limited partnership or olher authorized person, or ifthe certificate of merger or

I
I
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(d)
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consolidation is being filed by another legal entity, the certificate of merger or consolidation,

must be signed by a person authorized by such other legal entity;

(e) A certificate ofreinstatement shall be signed by at least one general partner; and

(0 A certificate of termination of a certificate with a future effective date or a cenificate of

amendment ofa certificate with a future effective datebeing filed in accordance with Section

31.21.3 may be signed in the same manner as the certificate with a future effective date

being amended or terminated is required to be signed under this Act.

Unless otherwise provided by law or in the limited partnership agreement, any authorized person

may sign any certificate or amendment thereof or enter into a |imited partnership agreement or

amendment thereof by an agent, including an attorney-in-fact. Unless otherwise provided by law,

an authorization, including a power of attomey, to sign any certificate or amendment thereof or to

enter into a limited partnership agreement or amendment thereofneed not be in writing, nor need be

swom to, verified or acknowledged, nor filed with the Registrar or the Deputy Registrar.

The execution of a certificate by a person who is authorized by this Act to execute such certificate

constitutes an oath or affirmation, under the penalties of perjury, that, to the best of such person's

knowledge and belief, the facts stated therein are true.

Except as otherwise provided in this Act, Section 1.4 of Title 5 shall apply in respect of any

document or certificate to be filed with the Registrar or the Deputy Registrar under the provisions

ofthis Act.

$31.19. Irrevocabl€ power ofattorney or proxy.

For all purposes of Liberian law, unless otherwise provided in a limited partnership agreement, a power of

attomey or proxy with respect to a limited partnership ganted to any person shall be irrevocable if it states

that it is irrevocable and it is coupled with an interest sufficient in law to support an inevocable power or

proxy. Such irrevocable power of attomey or proxy, unless otherwise provided therein or in a limited

partnership agreement, shall not be affected by the death, disability, incapacity, dissolution, termination of

existence or bankruptcy of, or any other event conceming, the principal. A power of attomey or' proxy with

respect to matters relating to the organization, internal affairs or termination of a limited partnership or

granted by a person as a partner or an assignee ofa partnership interest or by a person seeking to become a

partner or an assignee ofa partnership interesl and, in either case, ganted to the limited partnership, a general

3

I
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partner or limited partner thereof, or any oftheir respective oIIcers, directors, managers, members, partners,

trustees, employees or agents shall be deemed coupled with an interest sufficient in law to support an

irrevocable power or proxy. The provisions of this subsection shall not be construed to limit the

enforceability of a power of atlomey or proxy that is part of a limited partnership agreement.

$31.20. Execution or amendment try jldicial order.

If a person required by this Act to execule any c€rtificate fails or refuses to do so, any other person

who is adversely affected by the failure or refusal, may petition any court of competent jurisdiction

to direct the execution of the certificate. If such coufl finds that lhe execution of the certificate is

proper and that any person so designated has failed or refused to execute the certificate, such court

shall order the execution ofthe certificate by such person, and the court shall order the Registrar or

thc Deputy Registrar to record the certificate, even ifnot executed.

$31.21. Filing.

The signed copy of the certificate of limited partnership and of any certificates of amendment,

correction, amcndment ofa certificate with a future effective date, termination ofa certificate with

a future effective date or cancellation (or of any judicial decree of amendment or cancellation), and

of any certificate of merger or consolidation, any restated certificate, any corrected certificate, any

certificate of reregistration, any certificate of re-domiciliation, and any certificate of reinstatement

shall be delivered to the Registrar or the Deputy Registrar and, if applicable, any other documcnts

required to be submifted to the Registrar or the Deputy Regislrar simultaneously therewith. Any

signature on any certificate or other instrument authorized to be filed with the Regislrar orthe Deputy

Rigistrar under any provision of this Act may be a facsimile, a conformed signature or an

electronically transmitted signature. ln addition, without limitation to lhe foregoing Chapter I 3 of
Title 14 (Electronic Transactions Law) shall apply to any document or instrument Ihat shall be

executed, acknowledged, notarized or under oath. Unless the Registrar or the Deputy Registrar finds

I
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Ifa person required to execule a limited partnership agreemenl or amendmcnt thereof fails or refuses

to do so, any other person who is adversely affected by the failure or refusal may petition any court

of competent jurisdiction to direct the exccution ofthe limited parlnership agreement or amendment

thereof. lfsuch court finds that the execution ofthe Iimited partnership agreement or an amendment

thereto is proper and that any person so designaled has failed or refused to do so, such court shall

order the execution ofthe limited partnership agreement or an amendment thereto by such person,

and the coun shall also enter any other order granting appropriate relief.
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2 Upon the filing of a certificate of amendment (or judicial decree of amendment), certificate of

correction, corrected certificate or restated certificate with the ReBistrar or the Deputy Registrar, or

upon the future eflective date of a certificate ofamendment (or judicial decree thereo| or restated

certificate, as provided for therein, the certificate of limited partnership shall be amended, corrected

or restated as set forth therein. Upon the filing ofa certificate ofcancellation (or a judicial decree

thereofl, or a certificate ofmerger or consolidation which acts as a certificate ofcancellation, or a

certificate of reregistration or a certificate of re-domiciliation, or upon the future effective dat€ ofa

certificate ofcancellation (or ajudicial decree thereof) or a cerlificale ofreregistration or a cenificate

of re-domiciliation, as provided for therein, the certificate of limited partnership is cancelled. Upon

the filing of a certificate of re-domiciliation, or upon the future effective date ofa certificate ofre-

domiciliation, the legal entity filing the certificate of re-domiciliation is re-domiciled as a limited

partnership with the effect provided in Section $31.18. Upon the filing of a certificate of

reregistration as a limited partnership, or upon the future effective date of a certificate of

reregistration as a limited partnership, the legal entity filing the certificate of reregistration as a

limited partnership is reregistered as a limited pafinership with the effect provided in Section $31 .32.

Upon the filing of a certificate of reinstatement, the limited partnership shall be reinstated wilh the

effect provided in Section g31.67.

Ifany certificate filed in accordance with this Act provides for a future effective date and if, prior to

such future effective date set forth in such certificate, the transaction is terminated or its terms are

I
I
I
r
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that any certificate does not confom to law, upon receipt of all filing fees required by law and any

other document requested by the Registrar or the Deputy Registrar, the Regishar or the Deputy

Registrar shall certify that the certificate of limited partnership, the certificate of amendment, the

cenificate ofcorrection, the certificate ofamendment ofa certificate with a future effbctive date, the

certificate of termination of a certificate with a future effective date, the certificate of cancellation

(or of any judicial decree of amendment or ca[cellation), the certificate of merger or consolidation,

the restated certificate, the corrected certificate,lhe certificate ofreregistration, the certificate ofre-

domiciliation or the certilicate of reinstatement has been filed with the Registrar or lhe Deputy

Registrar by endorsing the word "Filed" thereon, and the date ofthe filing. This endorsement shall

be conclusive as of the date of its filing in the absence ofactual fraud. On filing the certificate of

limited partnership, a filing fee shall be paid to the Regisl.rar or the Deputy Registrar. Upon request

made on or prior lo delivery, the Registrar or the Deputy Registrar may, to the extent deemed

practicable, establish as the date of filing ofa stalement or certificate a date after its delivery.
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amended to change the future effective dale or any othcr matter described in such cerlificate so as to

make such certificate false or inaccurate in any respect, such certificate shall, prior to the fulure

effective date set forth in such certificate, be terminated or amended by the filing of a certificate ol
termination or certificate of amendment of such certificate, executed in accordance with Section

$3 1.18, which shall identify the certificate which has been terminated or amended and shall state

that the certificate has been terminated or the manner in which it has been amended. Upon the filing

ofa cerlificate ofamendment ofa certificate with a future effective date, the certificate identified in

such certiticate ol amendment rs amended. Upon lhe tiling ol a certrticate ot termlnatron ot a

cerlificate with a future effective date, the certificate identified in such certificate of termination is

terminated.
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IA fee established by the Registrar or the Deputy Registrar shall be paid prior to the filing of a certificate of

limited partnership, a certificate of amendment, a certificate of correclion, a certificate of amendment of a

certificate wilh a future effective date, a certificate of termination ofa certificate with a future effective date,

a certificate of cancellation, a certificate of merger or consolidation, a restated certificate, a corrected

certificale, a certificate ofreregistration, and a certificate of re-domiciliation or a certificate of reinstatemenl.

Any certificale or document to be issued by the Registrar or the Deputy Registrar in accordance with the

provisions of this Act may be created, exist, be lransmitted, signed or sealed, as the case may be,

electronically in accordance with Chapter l3 ofTitle 14 and all copies ofdocuments filed with the Registrar

or the Deputy Registrar in accordance with the provisions of this Act and, where appropriate, ofChapter l3

of Title l4 with respect to the status ofdocuments electronically generated, held, signed or sealed, may be

reproduced by him on paper or electronically for the purposes ofcertification by him in accordance with that

Law. All certificates issued by the Registrar or the Deputy Registrar in accordance with the provisions of
this Act and all copies ofdocuments filed with the Registrar or the Deputy Registrar in accordance with the

provisions of this Act shall, when certified by him, be taken and received in all courls, public ol'fices and

official bodies as prima facie evidence of the facts therein stated and of the execution of such instruments.

The Registrar or the Deputy Registrar may also issue microfiche copies of instruments on file as well as

instruments, documents and other papers not on file.
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The Registrar or the Deputy Registrar may vary the requirements of this Act in respect of execution,

acknowledgemcnt and filing of documents but only to the extent that the burden of such requirement is

reduced.
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531.22. Liability for false statemenL

If any cenificate of limited partnership or certificate of amendment, correction, reinstatement or

cancellation or certificate of reregistration as a limited partnership, or certificate of re-domiciliation

contains a materially false statement, one who suffers loss by reasonable reliance on the statement

may recover damages for the loss from:

(a) Any general partner who executes the certificate and knew or should have known the

statement to be false in any mate al respect al the time the certificate was executed; and

(b) Any general parher who thereafter knows that any arrangement or other fact described in

the certificate is false in any material respect or has changed, making the statement false in

any material respect, ifthat general partner had suflicient time to amend, correct or cancel

the certificate, or to fil€ a petition for its amendment, correction or cancellation, before the

statement was reasonably relied upon.

No general partner shall have any liability for failing to cause the amendment, correction or

cancellation of a certificale to be filed or failing to file a petition For ils amendment, correction or

cancellation pursuant to Section 31.22.1 if the certificate of amendment, certificate of conection,

certificale of cancellation or petition is filed within ninety (90) days of when that general partner

knew or should have known to the extent provided in Section 31.22.1 that the statement in the

certificate was false in any material respect.

2.

$31.23. Notice.

The fact that a cenificate of limited partnership is on file with the Registrar or the Deputy Registrar is notice

lhat the limited partnership is a limited partnership arld is notice ofall other facts set forth therein.

$31.24. Delivery ofcertiftcates ao limited pertners.

Upon the return by the Registrar or lhe Deputy Registrar pursuant to Section $3 l.2l ofa filed certificate, the

general partners shall promplly send or deliver a copy ofthe certificate to each limited partner ifthe limited

partnership agreement so requires, or ifrequested by a limited partner.
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A limited partnership may, whenever desired, i egrate into a single instrument all ofthe provisions

of its certificate of limited partnership which are then in effect and operative as a result of there

having theretofore been filed with the Registrar or the Deputy Registrar one or more certificates or

other instruments pursuant to any ofthe sections refened to in this subchapter and it may at the same

time also further amend its certificale of limited partnenhip by adopting a restated ccrtificale of

!;.l:'.it d. pxf,nershi.p.
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3 A restated certificate of limited partnership shall state, either in its heading or in an inlroduclory

paragraph, the limited partnership's present name, and, if it has been changed, the name under which

it was originally filed, and the date of tiling of its original certificate of limited partnership with the

Registrar or the Deputy Registrar, and the future effective date (which shall be a date certain) ofthe

restated certificate if it is not to be effective upon the filing of the restated certificate. A restated

certificate shall also state that it was duly executed and is being filed in accordance with this section.

If a restated certificate only restates and integrates and does not further amend the limited

partnership's certificate of limited partnership as theretofore amended or supplemented and there is

no discrepancy between those provisions and the restated certificate, it shall state that fact as well.
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2.

$31.25. Resteted certificate of limited partnership.

lf a restated certificate of limited parlnership merely restates and integrates but does not further

amend the initial certificate of limited partnership, as theretofore amended or supplemented by any

instrument that was execuled and filed pursuant to any of the sections in this AcI, it shall be

specifically designated in its heading as a "Restated Certificate of Limited Partnership" together

with such other words as the limited partnership may deem appropriate and shall be executed and

filedasprovidedinSection$31.21 with the Registrarorlhe Deputy Registrar. Ifa restated certificate

restates and integrates and also further amends in any respect the certificate of limited pa(nership,

as theretofore amended or supplemented, it shall be specifically designated in its heading as an

"Amended and Restaled Certificate of Limited Partnership" together with such other words as the

limited partnership may deem appropriate and shall be executed as provided in Section $31.21 and

by each other general partner designated in the restated certificate of limitcd partnership as a new

general partner, but ifthe restated certificate reflects the withdrawal ofa general partner as a general

partner, such restated certificate of lifrited partnership need not be signed by that former general

partner, and liled as provided in Section $31.21 with the Registrar or the Deputy R€gistrar.
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4 Upon lhe filing of a restated certificate of limited partnership wilh the Registrar or the Deputy

Registrar, or upon the future eflective date ofa restated certificate of limited partnership as provided

for therein, the inilial certificate of limited partnership, as theretofore amended or supplemented,

shall be superseded; thenceforth, the restated certificate of limited partnership, including any further

amendment or changes made thereto, shall be the certificate of limited partnership of the limited

partnership, but the original effective date offormation shall remain unchanged.

Any arnerrdrrert or change effecter,l in conDlction with the restalement arrd inteErat-ion of lhe

certificate of limited partnership shall be subject to any other provision ofthis Act, not inconsistent

with this section, which would apply ifa separate cerlificate ofamendment were filed to effect such

amendment or change.

$31.26. Merger and consolidalion.

l. Merger or consolidation oftwo domestic limited pnrtnerships.

(a)

(b) Plan ofmerger or consolidalion. Each domestic limited partnership proposing to parlicipate

in a merger or consolidation under lhis section shall approve a plan of merger or

consolidation in accordance with Section 31.26.3 setting forth:

(i) The name ofeach constituent limited partnership, and iflhe name of any ofthem

has been changed, the name under which it was formed, and the name of the

surviving limited pannenhip, or the name, or the method of determining it, of the

consolidated limited partnership;

(ii) The terms and conditions of the proposed merger or consolidation, including the

manner and basis of converting the limited parfnership contributions, rights and

obligations ofeach partner of each constituent limited partnership into. partnership

participation in the surviving o, consolidated limited partnership, or the cash or

5
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Power to merge or consolidale. Two or more domestic limited partnerships may merge into

a single domestic limited partnership, which may be any one of the constiluent limited

partnerships, or they may consolidate into a new domestic limited partnership formed by the

consolidation, pursuant to a plan of merger or consolidation, as the case may be, complying

and approved in accordance with Section 31.26. l.
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other consideration to be paid or delivered in exchange for partnership interests in

each constituent limited partnership, or combination thereof;

I
I
I

(iii) ln the case ol merger, a statement of any amendment in the certificate of limited

partnenhip of the surviving limited partnerchip to be effected by such merger; in

the case of consolidation, all statements required to be included in a certificate of

limited partnership for a limited partnership formed under this Act, except

.t4rcmpni. ec t^ f..rc n^t avail.hla at rha timF tha nl an nfnnncnli,l.ti^- i. '^^r^r,-r.

and

r
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(iv) Such other provisions with respect to the proposed merger or consolidation as the

persons approving the merger or consolidalion consider necessary or desirablc.

I

(c) Filing of certificate of merger or consolidation. The surviving or consolidated limited

partnership shall deliver a certificate of merger or consolidation to the Registrar or the

Deputy Registrar and the certificate shall be filed in accordance with Section $31 .21 and the

provisions of Section 1.4 of Tille 5 shall apply with the variation that execution shail be by

any general parlner or authorized pemon or other person performing in relation to the limited

partnership the function ofan officer and duly authorized for this purpose.

I
r
I
I
r
I

(d) Authorization by parlreru. Unless otherwise provided in the limited partnership agreement,

a merger or consolidation shall be approved by each domestic limiled partnership which is

to nrerge or consolidate (a) by all gcneral partners, and (b) by limitcd partners who own

more than 50 percent of the then current percentage or other interest in the profits of the

domeslic limited pa(nership owned by all ofthe limited partners. In connection with a

merger or consolidation hereunder, rights or securities of, or interests in, a domestic limited

partnership which is a constituent party to the merger or consolidation may be exchanged

for or converted into cash, property, rights or securities of, or interests in, the surviving or

resulting Iimifed partnership or, in addition to or in lieu thereof, may be exchanged for or

converted into cash, property, rights or securities of, or interests in, a limited partnership or

other legal entity which is not the surviving or resulting limited partnership in the merger or

consolidation, may remain outstanding or may be canceled. A limited partnership agreement

may provide thal a domestic limited partnership shall not have the power Io merge or

consolidate as set forth in this subsection.

I
I
I
I
I
I
I
I
r
I
I
I
I
I
t
r

JO



I
t
I
I
I
I
t
I
I
I
I

I
I
I
t
t
I
I

t

I
I
I
t
I
t
I
r
I
t
I

I
t
I

!

(e) Certificale of merger or consolidation. After approval of the plan of merger or

consolidation, the certificate of merger or consolidation shall be executed by the surviving

or consolidated limited partnership and shall set forth:

(i) The name ofeach ofthe constituent limited partnerships;

(ii ) The date when the cdnificates of limited parlnership of each constituent limited

partnership was filed with the Registrar or the Deputy R€gistrar;

(iiD That a plan ofmerger or consolidation has been approved and executed by each of

the constituent limited partnerships in accordance with this section;

(iv) The name ofthe surviving or consolidated limited partnership;

(v) In the case of a merger, such amendments or changes in the certificate of limited

partnership ofthe surviving limited partnership as are desired to be effected by the

merger, or, if no such amendments or changes are desired, a statement that the

certificate of limited partnership of the surviving limited pannenhip shall be the

certifi cate of limited partnership;

(vi) In the case of a consolidation, that the certificate of limited partnership of the

consolidated limited partnership shall be as set forth in an attachment to the

certificate of merger or consolidation;

(vii) That lhe executed plan of merger or consolidation is on file at an office of the

surviving limited paftnership; and

(viii) That a copy ofthe plan ofconsolidation or merger will be furnished by the surviving

limited partnership on request and without cost, to any partner of any constituent

limited pannership.

In Iieu ofthe certificate of merger containing the information set forth above, the surviving

or consolidated limited partnership may file a certificate ofmerger that sets forth:

(ix) The plan of merger or consolidation, and, in case of consolidation, any statement

required to be included in a certificate of limited partnership for a limited

3l
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Ipartnership formed under this Act but which was omitted under Section

3l .26.1(bXiii);

(x) The date when the certificates of limited partnership of each constituent limiled

partnership was filed with the Registrar or the Deputy Registrar; and

(xi) The manner in which the merger or consolidation was authorized with respect to

each constituent Iimited partnership.

(1)

(g) Plan ofmerger or consolidation may be terminaled. Any plan ofmerger or consolidation

may conlain a provision that at any time prior to the time that the certificate of merger or

consolidation filed with the Registrar or the Deputy Registrar becomes effective in

accordance wiih Section $31.21 of rhis Act and Section 1.4 of Title 5, the plan may be

terminated by any constituent limiled partnership notwithstanding approval of the plan by

lhe partners ofall or any of the constituent limited partnerships and in the event the plan of

merger or consolidation is terminated after the filing of the certificate of merger or

consolidation with the Registrar or the Deputy Registrar but before lhe plan has beconre

effective, a certificate oftermination ofmerger or consolidation shall be filed in accordance

with Section $31 .21 of this Act and Section 1.4 of Title 5.

(h) Plan of merger or cctnsolidalion may be amended. Any plan of merger or consolidation

may contain a provision thal any conslituent limited parlnership may amend the plan at any

time prior to the time that the certificate ofmerger or consolidation filed with the Registrar

or the Deputy Registrar becomes effective in accordance with Section $31.21 ofthis Act

and Section 1.4 of Title 5, provided that an amendment made subsequent to the adoption of
the plan by the partners ofany constituent limited partnership shall not alter or change:
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(i) The partnership interests to be received in exchange for or on conversion of all or

any ofthe partnership interests ofsuch constituent limited partnership;

32
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Plan may be conditionql. Any ofthe terms ofthe plan of merger or consolidation may be

made dependent upon facts ascenainable outside ofsuch plan, provided thal the manner in

which such facts shall operate upon the terms of the plan is clearly and expressly sel forth

in the plan ofmerger or consolidation. The lerm 'j/acls," as used in the preceding sentence,

includes, but is not limited to, the occurrence of any event, including a determination or

action by any person, body or legal entity, including the limited partnership.
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(ii) Any term ofthe certificate of limited partnership ofthe surviving limited partnership

to be effected by the merger or consolidation; or

(iiD Any of the terms and conditions of the plan if such alteration or change would

adversely affect the individual partners ofsuch constituent Iimited partnership, and

in the event the plan of merger or consolidation is amended after the filing ofthe

certificate ofmerger or consolidation with the Registrar or the Deputy Registrar but

hafn,- thp -lan hac h-.ame cGL.r;.,a . .a'.ifi^-r- ^f ^---r --r ^f --.--. ^.

consolidation shall be filed and the provisions of Section $31.21 of this Act and

Section 1.4 of Title 5 shall apply with the variation that execution shall be by any

general partner or authorized person or other person performing in relation to the

limited partnership the function ofan officer and duly authorized for this purpose.

Liqbility of partner of former limited partnership. The personal liability, if any, of any

partner in a constituenl limited partnership existing at lhe time of such merger or

consolidation shall not thercby be extinguished, shall remain personal to such partner and

shall not become the liability of any subsequent transferee of any partnership in such

surviving or consolidated limited partnership or of any other parlner of such surviving or

consolidated limited partnership.

2. Effect ofmerger or consolidation

(a) When efective. Upon lhe filing of the certificate of merger or consolidation with the

Registrar or the Deputy Registra-r on such date subsequent thereto, not to exceed ninety (90)

days, as shall be set forth in such certificate, lhe merger or consolidation shall be effective.

(b) Effects slated. When such merger or consolidation has been effected:

(i) Such surviving or consolidated limited partnership shall thereafter consistently with

its certificate of limited partnership, as altered or established by the merger or

consolidation, possess all the rights, privileges, immunities, powers and purposes of

each ofthe constituent Iimited partnerships;

(ii) All the property, real and personal, including subscriptions to shares, causes of

action and every other asset of each of the constituent limited partnerships, shall

(i)
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vest in such surviving or consolidated limited partnership without further act or

deed;

(iii) The surviving or consolidated limited partnership shall assume and be liable for all

the liabilities, obligations and penalties of each of the constituent limited

partnerships. No liability or obligation due or to become due, claim or demand for

any cause existing against any such constituent Iimited partnership, or any partner

lhereof shall hp relpeced nr imneirpd hv <rrch meropr nr rnncnliriatinn N^ i.fi^n

or proceeding whether civil or criminal, then pending by or against any such

constituent limited partnership, or any parlner thereot shall abate or be discontinued

by such merger or consolidation, but may be enforced, prosecuted, settled or

compromised as ifsuch merger or consolidation had not occurred, or suclr surviving

or consolidated limited partnership may be substituted in such action or special

proceeding in place ofany constiluent limited partnership;

(iu) In the case ofa merger, the certificate of limited partnership ofthe surviving limited

partnership shall be automatically amended to the extent, ifany, that changes in its

certificale of Iimited partnership are set lorth in the plan ofmerger; and, in the case

of a consolidalion, the statements set forth in the plan of consolidation and which

are required or permitted to be set forth in the certificate of limitcd parlnership ofa

limited partnership formed under this Act, shall be its certificate of limited

partnership; and

(v) Unless otherwise provided in th€ certificate of merger or consolidation, a

constituent limited pannership which is not the surviving Iimited pannership or the

consolidated limited partnenhip, shall not be required to wind up its affairs or pay

its liabilities and distribute its assets, and the merger or consolidation shall not

conslitute a dissolulion ofsuch constituent limited partnership.

3. Merger or consolidalion oflimited partnership and other associations

(a) DeJinilions. In this subsection, the term:

l4

"Associalion" includes any association, having legal personality or regislered as a legal

entity under Liberian law or elsewhere and whether formed by agreement or under statutory

authority or otherwise, and includes a corporation, by whatever name described, limited
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(b)

(c)

partnership, except a limited partnership to which Section 31.26.3 applies, limited liability

company, pa nership, trust, foundation, or other legal entity; and

"Shareholder" includes every member ofsuch an association or holder ofa share or person

having present or future direct financial or beneficial interest therein.

Power to merge or consolidate. One or more domestic limited partnerships may merge or

consolidate with one or more associations, except an association formed under the laws of

ajurisdiction which prohibis such merger or consolidation. Any such one or more limited

partnerships and such one or more associations may merge into a single limited partnership

or association, which may be any one of such constituent domestic limited partnerships or

associations, or may consolidate into a new limiled partnership or association established in

Liberia or elsewhere, pursuant to a plan of merger or consolidation, as the case may be,

complying with and approved in accordance with Section $31.26,

Method in respect ofconstiluent limited partnerships. In the case ofa constituent domestic

limited partnership the provisions ofSection 31.26.1 shall apply with the variation that the

plan ofmerger or consolidation ofeach constituenl domestic limited partnership shall state:

(i) The manner of converting the partnership interests of the constituenl domestic

limited pafinerships and the shares, memberships or financial or beneficial interests

in the constituent associations inlo partnership interests or shares, memberships or

financial or beneficial interests ofthe surviving or consolidated limited partnership

or association, as the case may be, or that they may remain outstanding or may be

canceled; and

(ii) lfany partnership interests in any constituent domestic limited partnership or shares,

memberships or financial or beneficial interests in any constituent association are

not to be converted solely into pafinership interests ofthe suwiving or consolidated

Iimited partnership or shares, memberships or financial or beneficial interests in the

surviving or consolidated association, the cash or other consideralion to be paid or

delivered in exchange for partner interests and, in the case of a constituent

association, in e)ichange for shares, memberships or financial or beneficial interests

in the association, as lhe case may be, or that ihey may remain outstanding or may

be canceled-

35



(d)

(c)

(1)

(e)

Additional malters in respecl ofsw'viving or consolidaled foreign associalions. The plan of

merger or consolidalion shall set forth such other matters or provisions as shall then be

required to be set forth in instruments by which an association is organized under the laws

ofthe jurisdiction which are stated in the plan to be the laws which shall govem a surviving

or consolidated association and that may be stated in the case ofa merger or consolidation.

A domestic limited padnership that is merging or consolidating pursuant to Section 31.26.3

shall approve the merger in accordance with Section 3l .26. l.

Method in respecl of constituenl associalions and surviving or consolidaled associalions

organized in Liberia. The plan ofmerger or consolidation required by Section 3l .26.3 shall

be adopted, approved and executed by each constiluent associalion organized or registered

in Liberia and, in the case of a surviving or consolidated association organized or registered

in I-iberia, filed by that association in accordance wilh the relevant statutory requiremenls.

Method to be {ollowed by constituent and surviving or consolidated foreign associalions.

Each consliluent and each surviving or consolidated foreign association shall comply with

the applicable laws ofthe jurisdiction under which it is organized.

Addilional fling where surviving or consolidated associalion governed by Iaws ofanother

.iurisdiclion. If the surviving or consolidated association is lo be govemed by the laws of

anyju sdiction other than Liberia, it shall comply with the provisions ofTitle 5 with respect

to foreign entities if it is to transact business in Liberia, and in every case it shall file with

the Registrar or the Depuly Registrar;

(i) An irevocable notice of consent that it may be served with process in Libcria in

any proceeding for the enforcement of any obligation of any domeslic limited

partnership which is a party to such merBcr or consolidation and in any proceeding

for the enforcement of the rights of a dissenting parlner of any such limired

partnership against the surviving or consolidated association;

( ii) An irrevocable appointment ofthe Minister ofForeign Affairs as its agent to accepl

service ofprocess i1 any such proceeding;

(iii) An undertaking that it will promptly pay to the dissenting partner of any domestic

limited partnership the amounl, if any, to which they shall be entitled under the

provisions ofthis Act or the plan ofmerger oi colrsolidation: and

l6
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(h)

(i)

o

(k)

(D

(iv) Notice executed in accordance with Section 31.18 and Section 1.4 of'title 5 by an

oflicer or other authorized person ofthe surviving or consolidated association that

the merger or consolidation is effective in the other jurisdiction and specifying the

competent authority in that jurisdiction.

Effect. The effect ofa merger or consolidation under Section $31.26 and having one or

more foreign constituent associations shall be the same as in the case of the merger or

rnncolidatinn of limiterl nrrtn.rshins wilh essociatinnr nrpaniTpd rrr reoistered in I iheria if

the surviving or consolidated limited partnership or association is to be govemed by Liberian

law. If the surviving or consolidated association is to be govemed by the laws of any

jurisdiction other than Libcria" the effect ofsuch merger or consolidation shall be the same

as in the case ofmerger or consolidation of limited partnerships with associations organized

or registered in Liberia except insofar as the laws of such other jurisdiction provide

otherwise.

Elfective date. The effective date ofa merger or consolidation in cases where lhe surviving

or consolidated associalion is to be govemed by the laws of any jurisdiction other than

Liberia shall be determined by the filing requirements and laws ofsuch other j urisdiction.

Liability of partners offormer limited partnership. The personal liability, if any, of any

partner in a domestic limited partnership existing at the time ofsuch merger or consolidation

shall not thereby be extinguished, shall remain peBonal to such partner and shall not become

the liability of any subsequent partner or shareholder of any surviving or consolidaled

limited partnership or association or ofany other partner or shareholder ofsuch surviving

or consolidated limited partnership or association.

A limited partnership agrecment may provide that a domestic limited partnership shall not

have the power to merge or consolidate as set forth in this subsection.

ln any case in which (i) at least 90 percent of the outstanding shares of each class of the

stock ofa corporation or corporations ofwhich class there are outstanding shares that, absent

Sections 10.3 or 10.5.4 of Title 5, would be entitled to vote on such merger, is owned by a

domestic limited partnership, (ii) one or more of such corporations is a Liberian domestic

corporation, and (iii) any corporation that is not a Liberian domestic corporation, but is a

corporation of any other jurisdiction, the laws of which do not prohibit such merger, the

domestic limited partnenhip having such stock ownership may either merge the corporation

I

37



or corporations into itselfand assume all of its or their obligations, or merge itself, or itself

and one or more ofsuch corporations, into one ofthe other corporations, pursuanl to a plan

of merger. If a domestic limited partnership is causing a merger under this subsection, the

domestic limited partnership shall file a certificate ofmerger executed by at least one general

partner on behalf of the domestic limited partnenhip with the Registrar or the Deputy

Registrar. The certificate of merger shall cerfify that such merger was authorized in

accordance with the domestic limited partnership's limited partnership agreement and this

Act, and ifthe domestic limited partnership shall not own all the outstanding stock ofall the

corporalions that are parties to the merger, the certificate ofmerger shall stale the lerms and

conditions oflhe merger, including how the sccurities, cash, property, or rights are to be

issued, paid, delivered or granted by the surviving domestic limited pannership or

corporation upon surrender of each share of the corporation or corporations not owned by

the domestic limited partnership, or thecancellation ofsome orall ofsuch shares. The terms

and conditions ofthe merger may not result in a holder ofstock in a corporation becoming

a general partner in a surviving domestic limited pannership. Ifa corporation surviving a

merger under this subseclion is not a Liberian domestic corporation, then the terms and

conditions ofthe merger shall obligate such corporation to agree that it may be served with

process in l,iberia in any proceeding for enforcement of any obligation of the domestic

linrited partnership or any obligation of any constituent Liberian domestic corporation, as

well as for enforcement ofany obligation oflhe surviving corporation, including any suil or

other proceeding to enforce the right of any shareholders as determined in appraisal

proceedings, and to irrevocably appoint the Minister ofForeign Aflairs as its agent to accept

seryice ofprocess in any such suit or other proceedings, and to specify the address Io which

a copy of such process shall be mailed or delivered by the Minister of Foreign Affairs.

$31.27. Appraisal rights.

Unless otherwise provided in a limiled pannership agreement or a plan of merger or consolidation,

no appraisal rights shall be available to a limited partner with respect to a partnership interest or

another interest in a limited partnership. A limited partnership agreement or a plan of merger or

consolidation may provide that no appraisal rights shall be available with respect to a partnership

interest or another interest in a limited partnership, including in connection with any amendment of
a limited partnership agreement, any merger or consolidation in which the limited partnership is a

constituent party to the merger or consolidation, any reregistration of the limited partnership as
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another legal entity, any transfer to or re-domiciliation in any jurisdiction by the limited pannership,

or the sale ofall or substantially all ofthe limited partnership's assets.

2 Where a partnership agreement or a plan of merger or consolidation provides for appraisal righs,

the procedure for the exercise ofsuch appraisal righs shall be as follows:

(a) If within a period oftwenty (20) days from the date ofdemand by a limited partner for such

appraisal rights, Ihe limited partnership has not accorded the appraisal rights to the limited

partner, the limited partner may institute proceedings in any court ofcompetentjurisdiction.

The court shall determine and fix the value ofthe limited partner's intercst. The court may,

if it so elects, appoint an appraisal to receive evidence and recommend a decision on the

question offair value.

(b) The final order in the proceedings shall be entered against the limited partnership or other

entity in favor ofthe limited partner requesting the appraisal. Within sixty (60) days after

the final determination of the proceedings, the limited partnership or other entity shall pay

to the limited partner the amount found to be due him. The limited partner shall, upon receipt

ofpayment for his interesl, transfer all such interest and sunender all documents evidencing

such interest to the limited partnenhip.

$3 1.28, Certificate of correction.
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Whenever any certificate authorized to be filed with the Registrar or the Deputy Registrar under any

provision ofthis Act has been so filed and is an inaccurate record ofthe action therein referred to, or was

defectively or enoneously. executed, filed, or acknowledged, such certificate may be corrected by filing with

the Registrar or the Deputy Registrar a certificate of conection of such certificate. The certificate of

correction shall speci$/ the inarcuracy or defect to be corrected, shall set forth the portion ofthe certificate

in conected form and shall be executed and filed as required by this Act. The certificate ofcorrection shall

be effective as ofthe date the original certificate was filed except as to those persons who are substantially

and adversely affected by lhe correction, and as to those persons, the certificate of correction shall be

effective as ofthe filing date ofthe ce ificale ofcorection.



I

I
$31.29. Certificete in lieu ofcertificatoof correction. I
In lieu of filing a certificate ofcorrection undcr Section 3 I .28 of this Act, a certificate may be corrected by

filing with the Registrar or the Deputy Registrar a corrected certificate, which shall be executed and filed as

if the corrected cerlificale were the certificate being corrected, and a fee equal to the fec payable, if the

ceftificate beinB conected were then being filed, shall be paid to and collected by the Registrar or the Deputy

Registrar, or an agent ol the Libcrian Revenue Authority, in the case of a resident domestic limited

I
I
I
I
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partnenhip. The corrected certificate shall be specifically designated as such in its heading, shall specify

the inaccuracy or defect to be corrected and shall set forth the entire certificate in corrected form. A

cefiificate corrected in accordance with this section shall be effective as of the date the original ceiificate

was filed except as to those persons who are substantially and adversely affected by the conectjon and, as to

those persons, the certificate as corrected shall be effective only as of the filing date of the corrected

certificate.

I
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531.30. Power of limited partnership to re-domicile into Liberia. I
This section shall apply Io a limited partneBhip or other legal entity (in this section referred to as a

"limited partnership") established outside Liberia which re-domiciles into Liberia as a domestic

limited pafinership.

r
T
I

A limited partnership domiciled outside Liberia may, if not prohibited by its constirution, apply to

establish domicile in Liberia as a domestic limited partnership. The re-donriciliation shall be

approved in the manner provided for by lhe constitutional documents of the limited partnership

seeking to establish domicile in Liberia and the conduct of its business and by applicable non-

Liberian law, as appropriate, and a certificate ol limited partnenhip shall be approved by the same

authorization required to approve the re-domiciliation.

I

I
I
I

3 A limited partnership seeking to eslablish domicile in Liberia as a domestic limited partnership shall

file with the Registrar or the Deputy Registrar: I
I(a) A cerlificate setting out:

I
(i) The name ofthe limited partnership, and, if the name has been changed, the name

with which the limited partnership was established, and the name, ifdifferent, under

which re-domiciliation as a domestic limited partnership is sought;

I
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I
I
I
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(ii) The date of establishment of the limited partnership, and if registered, the date of

registration;

(iii) The jurisdiction ofestablishment ofthe limited partnership;

(iv) The date on which it is proposed to re-domicile as a domestic limited partnership;

(v) That the re-domiciliation has been approved in accordance with the relevant law of
r}la i,'r;.,|i^r;^h ^f ..rahli.h6ant .n, rL- ^^--.:...r:^-rl 4^rr,-r=t.ar- j'::::'Jr!rtrr.

partnenhip;

(vi) Confirmation by an autlorized person in the jurisdiction of establishment that no

proceedings for insolvency or dissolution have been commenced with r€spect to the

limited partnership in the jurisdiction in which it is established; and

(vii) Such other provisions with respect to the proposed re-domiciliation as a domestic

limited partnership as the general partner or other authorized person considers

necessary or desirable;

(b) A certificate of good standing (or equivalent) in respect ofthe limited partnership issued by

the competent authority in the jurisdiction in which the limited partnership is established or

other evidence to the satisfaction of the Registrar or the Deputy Registrar that the limited

partnership is in compliance with the registration requirements of that j urisdiction;

(c) Any amendments to the constitutional documents ofthe limited partnership that are to take

. effect on the registration ofthe limited padnership as a domestic limited partnership so that

the constitutional documents accord with this Act;

(d) A certificate of limited partnership in accordance with Section $31.15 which is to be the

certificate of limited partnership of th€ domestic Iimited partnership;

(e) The name and address ofthe registered agent in Liberia and the agent's acceptance ofthe

appointment;

(0 Where in this section there is reference to the jurisdiction in which the limited partnership

is established, that reference shall, in respect of a limited partnership domiciled in a

4I
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jurisdiction other than that in which it was originally formed, be read to mean thejurisdiction

of domicile; and

I
I

(g) The provisions of Sections 1.4.1 to I .4.5 and I .4.7 ofTitle 5 shall apply, with the variation

that execulion shall be by a general partner or other authorized person or other person

performing in relation to that limited partnership the function of an officer and duly

authorized for this purpose.

r
I
I
r

4 The provisions of Section $3 1.4 ofthis Act shall apply in respect ofthe name under which a limited

partnership may apply to re-domicile as a domestic limited partnership. I
I

5 The Registrar or the Deputy Registrar shall, if he is satisfied that the requirements ofthis Act in

respect of re-domiciliation as a domestic limited partnership have been met, certiry that the limited

pannership has established domicile in Liberia and has existence as the domestic limited partnership

specified in the documents supplied in compliance wilh Section 31.30.3, in accordance with those

documents on the date ofthe issue ofthe certificate, or, in the case ofa certificate to which Section

3l .30.6 applies, on the specified date.

I
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6. Notwithstanding Section 1.4.5(c) of Title 5 or any provisions of this AcI, where, at the time of the

making ofan application under Section 3 I .30.3, the limited partnership applying for re-domiciliation

as a domestic limited partnership has specified a date (in this section referred to as the "specified

date") no later than one (l ) year after the date of the making of the application as the date of re-

domiciliation, the certificate issued by the Registrar or the Deputy Registrar shall show the specified

date as the date of re-domiciliation.

I
I
r

7 A certificate given by the Registrar or the Deputy Registrar in accordance with Section 3l .30.5 in

respect ofany re-domiciled Iimited partnership shall be:

I
I

(a) Conclusive evidence that all the requirements ofthis Act in re5pect ofthat re-domiciliation,

and matters precedent and incidental therelo, have been complied wilh and that the limited

pa(nenhip is authorized to be so re-domiciled and is re-domiciled under the provisions of
this section; and

I
I
I
I

(b) Valid for a period ofone (l) year from the date ofthe issue oflhe certificate or, in the case

of a certificate to which Section 3l .30.6 applies, frorn the specified date, unless endorsed in

accordance with Section 3 1.30.9.
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Ie at the time of the issue by the Registrar or the Deputy Registrar of the certificate of re-

domiciliation in accordance with Section 3 1.30.5, any provisions ofthe constitutional documents of

the limited partnership do not, in any respect, accord with this Act:

(a) The constitutional documents of the limited partnership shall continue to govem lhe re-

domiciled limited partnership until:

(i) The certificate oflimited partnership complying with this Act is in effect; or

(i i) The expiration of a period of one (l ) year immediately following the date of the

issue ofthat certificate of re-domiciliation or, in the case ofa certificate to which

Section 31.30.6 applies, one (l) year immediately following the specified date;

(b) Any provisions of the constitutional documents of the limited partnership that are in any

respect in conflict with this Act cease to govem the re-domiciled limited partnership when

the certificate of limited parlnership in accordance with this Act is in effect.

9. Where :

I
I
I
I
I
I
I

(a) At the date ofthe issue ofa certificate of re-domiciliation or at any time thereafter within a

period ofone (l ) year immediately lollowing the date of the issue ofthat certificate; or

(b) In lhe case of a certilicate to which Section 31.30.6 applies, at the specified date or at any

lime thereafter within a period ofone (1) year immediately following that date, the Registrar

or the Deputy Registrar is satisfied that:

(i) The re-domiciled limited partnership has ceased to be a limited partnership under

the relevant provisions ofthe law in thejurisdiction in which it was established; and

(ii ) The certificate of limited partnership, if any, accords in all respects with this Act

and the objects ofthe re-domiciled Iimited partnership,

he may, on the application of the re-domiciled limited partnership to which the certificate of re-

domiciliation has been issued endorse that certificate to the effect that the re-domiciled limited

partnership is from the date ofthe endorsement to be deemed to be re-domiciled and in existence in

- Liberia under this Act and that shall be the eflective date of re-domiciliation and the provisions of

Section $31.21 ofthis Act and Section 1.4.5 ofTide 5 shall apply.
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l0 If, by a date one (l) year immediately following the date of the issue ofa certificate of re-

domiciliation in accordance with Section 31.30.5 or, in the case of a certificate to which Section

3l .30.6 applies, following the specified date, the re-domiciled Iimited partnership has not satisfied

the Registrar or the Deputy Registrar that:

I
I
I

(a) It has ceased to be a limited partneBhip under the relevant provisions of the law in the

jurisdiction in which it was established; and
I

(b) The certificate of limired partnership accords in all respects with this Act and the objects of

the limited partnership as a domestic limited partnership,

!
I
r

the Registrar or the Deputy Registrar shall revoke the certificate issued under Section 3l .30.5 and:

!
(c) That certificate and any re-domiciliation under this section shall be of no further force or

effect; and
I
I

(d) The Registrar or the Deputy Registrar shall strike the re-domiciled limiled partnership from

the register.
I
I
II I . With effect lrom the date of the endorsement of a certificate of re-domiciliation:

I
(i) Is a limited partnership re-dorniciled and deemed to be formed in Liberia under this

Act and having as i1s existence date lhe date on which it was established in another

jurisdiction; and

I

I
(ii) Shall be a limited partnership formed in Liberia for the purpose ofany other law; I

(b) The cerlificate of limited partnership of the limited partnership as filed in accordance with

Section 31.30.3(d) is the certificate of limiled partnership of lhe domestic Iimited

parlnership;

t
I
I

(c) The property ol every description and the business of the limited partne$hip are vested in

the domeslic limited pannership; I
The domestic limited partnership is liable for all of the claims, debts, liabilities and

obl i gations of the limited partnership;
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(d)

1l

(a) The domestic limited pannership to which the certificate relales:
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(e) No conviction, judgment, ruling, order, debt, liability or obligation due or to become due

and no cause existing against the limited partnership or against any partner or agent thereof

is thereby released or impaired;

(e) Unless otherwise provided in the resolution approving the re-domiciliation, the limited

partnership re-domiciling as a domestic limited partnership shall not be required to wind up

its affairs or pay its liabilities and distribute its assets, and the re-domiciliation shall

constitute a continuation of the existence of the re-domiciling limited partnership as the

domestic limited partnership and shall not:

(r) Constitute a dissolution ofthe limited partnership;

(ii) Create a new legal enlity; or

(iiD Prejudice or affect the continuity of the domestic limited partnership as a re-

domiciled Iimited partnership.

$31.31. Power of limited partnership to re-domicile out ofLiberia.

This section shall app[y to a domestic limited partnership formed in Liberia which re-domiciles into

another jurisdiction.

A domestic limited partnership may, ifnot prohibited to do so by its certificate of limited partnership

or Iimited partnership agreement, apply to establish domicile outside Liberia in anotherjurisdiction.

If the limited parlnership agreement specifies the manner of authorizing a re-domiciliation of the

limited parlnership, the re-domiciliation shall be authorized as specified in the limited partnership

agreement. If the limited partnership agreement does not specify the manner of authorizing a re-

domiciliation of the limited partnership and does not prohibit a re-domiciliation of the limited

partnership, the re-domiciliation shall be authorized in the same manner as is specified in the limited

partnership agreement for au(horizing a merger or consolidation that involves the limited paanership

as a constituent party to the merger or consolidation. Ifthe limited partnership agreement does not

2
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(0 No proceedings whether civil or criminal pending at the time ofthe issue by the Registrar

or the Deputy Registrar of the certificate of re-domiciliation by or against the limited

partnership or against any partner or agent thereof are thereby abaled or discontinued, but
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domestic limited partnership or against the partner or agent thereof, as the case may be; and

I
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speciry the manner of authorizing a re-domiciliation of the limited partnership or a merger or

consolidation that involves the limited partnership as a constituent party and does nol prohibit a re-

domiciliation ofthe limited partnership, the re-domiciliation shall be authorized by the approval (a)

by all general partncrs, and (b) by limited partners who own more than 50 percent ofthe lhen current

percentage or other interest in the profiIs of the domestic limited partnership owned by all of the

limited partners or by the limited partners in each class or group, as appropriate. A limited

partnership agreement may provide that a domestic limited partnership shall not have the power to

re-domicile as set forlh in this secl.ion.

I
I
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3 I
I

(a) A certificate setting out I
I

(i) The name ofthe domestic limited partnership, and, ilthe name has been changed,

the name with which the domestic limited pa nership was established, and the

name, ifdifferent, under which registration as a re-domiciled limited partnership is

sought:

I
I
I

(ii) The date ofexistence ofthe domestic limited partnership; I
(iii) 'l'he jurisdiction to which the domestic limited partnership proposes to re-domicile; I
(iv) 'l-he date on which the domestic limited partnership proposes to re-domicile; r

I
(v) The address for service of the limited partnership in the jurisdiction of re-

domiciliation; I
I(vi) That the proposed re-domiciliation has been approved in accordance with the

relevant law and the certificate of limited partnership and limited partnership

agreement of the domestic limited partnership;

I
I

(vii) Confirmation by lhe general partner or authorized person that at the date of re-

domiciliation the domestic limited partnership will have done everything required

by this Act pr.paritory to re-domiciliation in another jurisdiction and thar, on re-

I
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An application by a domestic limited partnership to establish domicile outside Liberia in another

jurisdiction and to cease to be a domestic limited partnership shall be made to the Registrar or the

Deputy Registrar in the form prescribed by him and shall be accompanied by the filing of:
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domiciliation in the other jurisdiction, the domestic limited partnership will cease

to be a limited partnership domiciled in Liberia;

(viii) Confirmation by the general partner or authorized person that no proceedings for

dissolution have been commenced in Liberia with respect to the limited partnership;

and

(b) A certificate of good standing in respect of the domestic limited partnership issued by the

Registrar or the Deputy Registrar;

(c) The address ofthe registered agent in Liberia which shall be retained during the period of

one (l ) year or such longer period until the domestic limited partnership has been deemed

to be a limited partnership domiciled iD the other jurisdiction, and evidence of acceptance

ofthe appointment by the registered agent; and

(d) Any amendments to the certificate of limited partnership that are to take effect on the

registration of the re-domiciled limited partnership in the other jurisdiction, and the

provisions ofSections 1.4-[ to 1.4.5 and 1.4.7 of Title 5 shall apply, wilh the variation that

execution shall be by a partner or authorized person or other person performing in relation

to that limited partnership the function ofan officer and duly authorized for lhis purpose.

The Registrar or the Deputy Registrar shall, if he is satisfied that the requirements of this Act in

respect ofre-domiciliation to another jurisdiction have been met:

Certify that the domestic limited pannership is permitted to establish domicile in the

jurisdiction specified in the documents supplied in compliance with Section 31.31.3, in

accordance with those documents, and that it shall cease to be registered in Liberia on the

date ofthe issue ofthe aertificate, or, in the case ofa certificate to which Sectibn 31.31.5

applies, on the specified date; and

(b) Enter in the index kept for this purpose in respect ofa domesdc limited partnership to which

a certifrcate has been issued under this subseclion the fact ofthe issue of the certificate, and

the provisions ofsection 1.4.5 of Tille 5 shall apply.

t
I
I
I
I

47

(ix) Such olher provisions with respect to the proposed re-domiciliation as the general

partner or other authorized person considers necessary or desirable;

(a)
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5 Notwithstanding Section 1.4.5(c) of Title 5 or any provisions of this Ac! where, at the time of

making an application under Section 31.31.3, the domestic limited partnership applying for re-

domiciliation has specified a date (in this section refcrred to as the "specified date") no later than

one (l) year after the date of the making of the application as the date of re-domiciliation, the

certificate issued by the Regislrar or the Deputy Registrar shall show the specified date as the date

of re-domiciliation.
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6 A cerfificate siven hv lhe Resislrar or the F)eprrlv Registrar in accordance with section 1l 1l a(a)

in respect of any domestic limited partnenhip shall be:

I
I

(a) Conclusive evidence that all the requirements ofthis Act in respect ofthat re-domiciliation,

and matters precedent and incidental thereto, have been complied with and lhat the limited

parlncrship is authorized to be so re-domiciled under the provisions ofthis seclion; and

I
I
I

(b) Valid for a period ofone (l) year from the date oFthe issue ofthe certificale or, in the case

of a certificate to which Section 3 I .31 .5 applies, from the specified date, unless endorsed in

accordance with Section 31.31 .7.

I
I

7. Where: I
(a) At the date ofthe issue ofa certificate of re-domiciliation or at any time thereafter within a

period ofone (1) year immediately following the date ofthe issue ofthat certificate; or

I
I
I
I

(b) In the case of a certificate to which Section 3 l.3l .5 applies, at the specified date or at any

time thereafter within a period ofone (l) year immediately following that date,

the Registrar or the Deputy Registrar is satisfied, by the service on him of a certificate of re-

domiciliation or a similar instrument execuled by the governing body of the re-domiciled limited

partnership, that th6 limited partnership has become a limiled partnership under the relevant

provisions ofllre law in the jurisdiction specified in such certificate or another certificate executed

by the goveming body of the re-domiciled limited partnership, he shall endorse the certificate to

which Section 3 I .3 I .4(a) or Section 31.31 .5 applies to the effecl that the limited partnership is from

the date of lhe endorsement to be deemed to be re-domiciled and no longer registered in Liberia

under this Act and that shall be the effective date of re-domiciliation.
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8 If, by a date one ( I ) year immediately following the date of the issue of a cenificate in accordance

with Section 31.31.4(a) or, in the case ofa certificate to which Section 31.31.5 applies, following
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the specified date, the domestic limited partnership has not satisfied the Registrar or the Deputy

Registrar that it has become a limited partnership under the relevant provisions of the law in the

jurisdiction to which it proposed to re-domicile, the Registrar or the Deputy Registrar shall revoke

the cerlificate issued under Section 31.31.4(a), and:

(a)

(b) The domestic Iimited partnership shall continue as a domestic limited partnership in Liberia

under the provisions ofthis Act.

9. With effect from the date ofthe endorsement ofa certificate of re-dorniciliation:

(a) The limited partnership to which the certificate relates shall cease to be:

(i) A domestic limited partnership registered in Liberia under this Act; and

( ii) A domestic limited partnership registered in Liberia for the purpose of any other

law;

(b) The certificate of limited partnership of the re-domiciled limited partnership (or other

constitutional documents of the limited partnership), as amended by the resolution or

equivalent document establishing domicile in the other jurisdiction, is the certificate of

limited partnership of the re-domiciled limited partnership;

(c) The property ofevery descriptioq and the business ofthe domestic Iimited partnership are

vested in the re-domiciled limited partnership;

(d) The re-domiciled limited partnership is liable for all of the claims, debts, liabilities and

obligations of the domestic limited partnership;

(e) No conviction, judgment, ruling, oryler, debl, liability or obligation due or to become due

and no cause existing against the domestic limited partnership oragainst any partner or agent

thereof is thereby released or impaired;

(0 No proceedings whether civil or criminal pending at the time ofthe issue by the Registrar

or the Deputy Registar of the certificate of re-domiciliation by or against the domestic

limited partnership or against any partner or agent thereof are thereby abated or

I
r
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That certificate and any re-domiciliation under this section shall be of no further force or

effect; and
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discontinued, but the proceedings may be enforced, prosecuted, seftled or compromised by

or against the re-domiciled limited parlnership or against the partner or agent lherm4 as the

case may be; and

I
r
I

(g) Unless otherwise provided in the resolution approving the re-domiciliation, the domestic

limited partnership re-domiciling as a re-domiciled limited partnership in another

jurisdiction shall not be required to wind up its affairs or pay its liabilities and distribute its

ns:.,ts, 3r.d th.e r.--Ccnicilia'.i^on :h,all. cor.sti.tute 3 cof.in',ra1i.or. of '.h.e eY.i.stenle of 
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domiciling limiled partnership and shall not:

I

I
I

(i) Conslitute a dissolution ofthe domestic limited partnership; I
(ii) Create a new legal entity; or I

I(iii) Prejudice or afl'ect the continuity oftlre re-domiciled limited partnership r
l0 The Registrar or the Deputy Registrar shall maintain an index of domestic Iimiled partnerships in

respect of which a certificate issued in accordance with Section 3l .31.a(a) is in force and in that

index shall record the name in which the limited partnership is re-domiciled in the other j urisdiclion

and the address for service of the limited partnership in that jurisdiction, and whether the limited

partnership has ceased to be registered underthis Act in accordance with Section 31.31.7.

I
I
I
I

$31.32. Reregistration ofanother entity as a limited partncrship. I
A corporation, limited liability company, partnership, trust, private foundation, or any o(her legal

entity existing under Liberian law (in this section referred to as a "legal enlity") may, if not

prohibited to do so by its constitutional documents, apply to reregister as a domestic limited

partnerchip. The reregistration shall be approved in thc manner provided for by the constitulional

documents of the legal entity and the conduct of its business and by applicable Liberian law, as

appropriate, and the certificate of limited paflnership shall be approved by the same authorization

required to approve the reregistration.

I
I
I
I
I
I

An application by a legal entity to reregister as a domestic limited partnership shall be made to the

Registrar or the Deputy Registrar in the form prescribed by him and shall be accompanied by the

filing of:

I

I
r
I
I
t
I

(a) A certificate setting out:
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(i) The name of the legal entity, and, if the name has been changed, the name with

which the legal entity was formed, and the name, if differen! under which

reregistration as a reregistered and continued limited partnership is sought;

(iD The date of formation ofthe legal entity;

(iiD The relevant Liberian law under which the legal entity has its existence;

(lv) I he date on whlch lt rs proposed to rereglster;

(v) That lhe reregistration has been approved in accordance with the relevant Liberian

law and the constitutional documents ofthe legal entity; and

(vi) Such other provisions with respect to the proposed reregistration as, the governing

body ofsuch legal entity considers necessary or desirable;

(") Any amendments to the constitutional documents of the legal entity that are to take effect

on the reregistration as a domestic limited partnership;

(d) Certificate oflimited partnership in accordance with Section $31.15;

(e) The name and address ofthe registered agent in Liberia ard the agent's acceptance of the

appointment, and the provisions ofSeclion 1.4 ofTitle 5 shall apply with the variation that

execution shall be by any authorized person or any officer, manager, partoer, director,

trustee or other person performing in relation to that legal entity the function of an officer

and duly authorized for this purpose.

The provisions of Section $31.4 ofthis Act shall apply in respect ofthe name under which the legal

entity may apply !o reregister as a domestic limited partnership.

The Registrar or the Deputy Registrar shall, if he is satisfied that the requirements of this Act in

respect ofreregistration as a domestic limited partnership have been met, register the legal entity as

a domestic limited partnership and certiry that it is registered and continued as the domestic limited

partnemhip speiified in the documents supplied in compliance with Section 31.32.2, in accordance

with those documents, on the date of the issue of the certificate, or, in the case of a certificata to

which Section 31 .32.5 applies, on the specified date.

5t
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(b) A certificate ofgood standing in respect ofthe legal entity;



5 Notwithstanding Section L4.5(c) of Title 5 or any provisions of this Acl, where, at the time of the

making of an application under Section 31.32.2, the |egal entity applying for reregistralion as a

domeslic limited partnership has specified a date (in this section referred to as lhe"specirted date")

no later than one (l) year after the date ofthe making ofthe application as the date ofreregistralion,

the ccrtificate issued by the Registrar or the Deputy Registrar shall show the specified date as the

date of reregistration.

A .crtifi.rte o;vcn h\/ rhp Raai€rrrr ^r thF nen,rtv ppoi<rrrr in eeen',{en"e rwirh se.ti^n ?l 1, I in

respect ofany legal entity reregistered as a domestic limited partnership shall be:

Conclusive evidence that all the requirements of this Act in respect of that reregistration,

and matters precedent and incidental thereto, have been complied with and that the legal

entity is authorized to be so reregistered and is reregistered under the provisions of this

section; and

(b) Valid for a period ofone (l) year from the date ofthe issue ofthe certificate or, in the case

of a certificate to which Section 3 1.32.5 applies, lrom the specified date, unless endorsed in

accordance wilh Seclion 3l .32.8.

Ii at the time ofthe issue by the Registmr or the Deputy Registrar ofthe certificate of reregistration

in accordance wilh Section 3 I .32.4, any provisions ofthe constitutional documents ofthe legal entity

do not, in any respect, accord with this Act:

The constitutional documents of thc legal entity shall continue to govcm the reregistered

domestic limiled pafl nership unlil:

(i) A certificate of limited partnership complying with this Act is in effect; or

(ii) The expiration ofa period ofone (l) year immediately following the date ofthe

issue of that certificate oq in the case of a certificate to which Section 31.32.5

applies, one (l) year immediately following the specified date;

(b) Any provisions ofthe constitutional documents ofthe legal enlity that are in any respect in

conflict with this Act cease to govem the domestic limited partnership when the certificate

of limited partnership in accordance with this Act is in gffect.

I
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8. Where
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(a) At the date ofthe issue ofa certificate of reregishation or at any time thereafter within a

period ofone (l) year immediately following the date of the issue ofthat certificate; or

(b) In the case ofa certificate to which Section 31.32.5 applies, at the specified date or at any

time thereafter within a period ofone (l) year immediat€ly following that date,

Th^ l-^.1 --.ir,, h^. ^6^.-.1 +^ l.^ ^ l^-^l ^-.:.,, ..- r.- .L- ==l =-...! ..... -.i-: -iiiair';n,ciiiiiJiiniwani-rii\irasi!Bq,!rrurJsrruLrurcrErsvarrrt,uvrslurrsurulcrdwurlucl

which it was established; and

(d) The certilicate of Iimited paflnership accords in all respects wilh this Act and the objects of

the limited partnership, he may, on the application of the domestic limited partnership to

which the certificate has been issued, endorse that certificate to the effect that the domestic

limited partnership is from the date ofthe endorsement to be deemed to be reregistered under

this Act and that shall be the effective date of reregistration and continuation and the

provisions of Section $31 .15 ofthis Act and Section I .4.5 of Title 5 shall apply.

Il by a date one (1) year immediately following the date ofthe issue ofa cenificate in accordance

with Section 31.32.4 or, in the case of a certificate to which Section 3 L32.5 applies, lollowing the

specified date, the legal entity has not satisfied the Registrar or the Deputy Registrar that:

(a) It has ceased to be a legal entity under the relevant provisions ofthe law under which it was

established; and

(b) The certificate of limited partnership accords in all respects with this Act and the objects of

the Iimited pannership,

the Registrar or the Deputy Registrar shall revoke the certificate issued under Section 3 1.32.4, and:

(c) That certificate and any reregistration under this section shall be ofno further force or effect;

and

(d) The Registrar or the Deputy Registrar shall strike the limited partnership from the register

I 10. With effect from the date ofthe endorsement ofa cenificate of reregistration:

(a) The reregistered limited partnership to which the certificate relates:

53

the Registrar or the Deputy Registrar is satisfied that:



I
I

(i) Is a limited partnership reregistered and continued and deemcd to be registered

under this Act and having as its existence date the date on which it was established

under the other relevant law, or in another jurisdiction, as the case may be; and

I
I
I
I
t

(ii) Shall be a limited partnership reBistered in Liberia for the purpose ofany other law; I
I
r

(b) The cerlificate of limited partnership as filed in accordance with Section 3l .32.2(d) is the

certifi cate ol the I imited partnership;

(c) The property of every description and the business of the legal entity are vested in the

domeslic limitcd partnership;
I
I

(d) The domestic limited partnership is liable for all of the claims, debts, liabililies and

obligations of the legal enlity;
I
I

(e) No conviction, judgment, ruling, order, debt, liability or obligation due or to become due

and no cause existing against the legal entily or against any officer or agent lhereofis thereby

released or impaired;

I
t
I

(1) No proceedings, whether civil or criminal, pending at the time ofthe issue by the Registrar

or the Deputy Registrar of the certificate of rercgistration by or against the legal entity or

against any officer or agent thereofare thereby abated or discontinued, but the proceedings

may be enforced, prosecuted, settled or cornpromised by or against the limited partnership

or against the partners or agenls thereof, as the case may be; and

I
r
I

(e) Unless otherwise provided in the resolution approving the reregistration, thc legal entity

reregistering as the domestic limited partnership shall not be required to wind up its affairs

or pay its liabilities and distribute its assets, and the reregistration and continualion shall

constitute a conlinuation of the existence of the reregislered legal entity as the domestic

limited partnership and shall not:

I
I
I
I
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(i) Constitute a dissolulion ofthe legal entity; I
r
I
I
r
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(ii) Create a new legal entity; or

(iii) Prejudice or affecl the continuity of the legal entity as a domestic limited

partnership.

I
I
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In connection with a reregistration hereunder, rights or securities of, or interests in, the other legal

entity which is to be reregistered as a domestic limited panneBhip ofLiberia may be exchanged for

or converted into cash, property, or shares of stock, rights or securities of such domestic limited

partnership of Liberia or, in addition to or in lieu thereof may be exchanged for or converted into

cash, property, or partnership interests, rights or securilies ofor interests in another domestic limited

partnership or other legal entity or may be cancelled.

$31.33. Cancellation and reregistration of limited partnershio as another entitv.

A domestic limited partnership formed under this Act may, ifnot prohibited to do so by its certificate

of limited partnership or its limited partnership agreement, apply to cancel upon reregistration as

another legal entity under Liberian law. If the limited partnership agreement specifies the manner

of authorizing a cancellation and reregistration of the limited partnership, the cancellation and

reregislration shall be authorized as specified in the limited partnership agreement. Ifthe Iimited

partnership agreement does not specifu the manner ofauthorizing a cancellation and reregisfiation

of the limited partnership and does not prohibit a cancellation and reregistration of the limited

partnerchip, the cancellation and reregistration shall be authorized in the same manner as is specified

in the limited partnership agreement for authorizing a merger or consolidation that involves the

limited partnership as a constituent party to the merger or consolidation. If lhe limited partnership

agreement does not specify the manner ofauthorizing a cancellation and reregislration ofthe Iimited

partnership or a merger or consolidation that involves the limited partnership as a constituent party

and does not prohibit a cancellation and reregistration of the limited partnership, the cancellation

and reregistration shall be authorized by the approval (a) by all general partners, and (b) by limited

parttoers who own more than 50 percent ofthe then current percentage orother interest in the profits

of the domestic limited partnership owned by all of the limited partners. A limited partnership

agreement may provide that a domestic limited partnership shall not have the power to cancel and

reregister as set Forth in this section.

An application by a domestic limited partnership to cancel and reregister as anol.her legal entity in

Liberia and to cease to be a limited partnership formed under this Act shall be made to the Regisfar

or the Deputy Registrar in the form prescribed by him and shall be accompanied by the filing ofi

(a). A certificate setting out

I
t

I
I
t
I
I
t
I
I
I
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(b)

(c)

(i) The name of the domestic limited parlnership, and, if the name has been changed,

lhe name with which the limited pannership was established, and the name, if
different, under which registration as another legal entity is sought;

(ii ) The date of filing of the certificate of limited partnership, and if established under

any other law, lhe date of establishmentl

(iv) The date on which the domestic limited partnership proposes to cancel and

reregister;

(v) That the proposed cancellation and rcregistration have bcen approvcd in accordance

with lhe relevant law and the certificate of limited partnership and limited

partnership agreenrenl of the li mited partnership;

(vi) Confirmation that a1 the date of cancellation and reregistration the limited

partnership will have done everything rcquired by this Act prcparatory to

cancellation and reregistration as another legal entity and that, on cancellation and

reregistration, the domestic limited partnership will cease to be a domestic limited

partnership;

(vii) Confirmation that no proceedings for dissolution have been commenced in Liberia

with respect to the limited partnership; and

(viii) Such other provisions with respect to the proposed cancellation and reregistration

as the partners or other authorized persons consider necessary or desirable;

A certificate of good standing in respect of the domestic limited partnership issued by the

Registrar or the Deputy Registrar; and

Any amendments to the certificate of limited partnership that are to take effect on the

cancellition ofthe cerlificate ofthe limited partnership and reregistration as the other legal

entity, and the provisions of Section 1.4 of Title 5 shall apply with the variarion that

execution shall be by any general partner or authorized person or other person performing

in relation to the limited partnership the function of an officer and duly aurhorized for rhis

purpose.
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(iii) The law under which the domestic limited partnership proposes to reregisler;
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3 The Registrar or the Deputy Registrar shall, if he is satisfied that the requirements of this Act in

respect ofcancellation ofa certificate of Iimited partnership prior to reregistration as another legal

entity have been met:

(a) Certify that the domestic limited partnenh ip is permitted to cancel and reregister as the other

legal entity specified in the documents supplied in compliance with Section 31.33.2, in

accordance with those documents, and that it shall cease to be registered as a domestic

limited nadnershin on lhe rlate ofthe isstte ofthe ce(ificate, or, i-n the case ofa certtficate

to which Section 31.33.4 applies, on the specified date; and

(b) Enter in the index kept for this purpose in respect ofa domestic limited partnership to which

a certificate has been issued under this subsection the fact of the issue of the certificate

described in Section 31.33.3(a).

Notwithstanding Section 1.4.5(c) of Title 5 or any provisions of this Act, where, at the time of

making an application under Section 31.33.2 the domestic limited partnership applying for

cancellation has specified a date (in this section referred to aslhe"specitied dare") no later than one

(l) year after the date of the making ofthe application as the date of cancellation, the certificate

described in Section 31.33.3(a) issued by the Registrar or the Deputy Registrar shall show the

specified date as the date ofcancellation.

A certificate given by the Registrar or the Deputy Registrar in accordance with Section 31.13.3(a)

in respect ofany cancelled limited partnership shall be:

Conclusive evidence that all the requirements ofthis Act in respect ofthat cancellation, and

matters precedent and incidental thereto, have been complied with and that the certificate of

limited partnership is authorized Io be so cancelled and is so cancelled under the provisions

ofthis section; and

(b) Valid for a period of one ( I ) year from the date of the issue ofthe cerlificate or, in the case

of a certificate to which Section 3 1.33.4 applies, from the specified date, unless endorsed in

accordance with Section 31.33.6.

4

6. Where
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(a) At the date of the issue of a certificate in accordance with Section 3 1.33.3(a) or at any time

thereafler within a period of one (l ) year immediately following the date ofthe issu€ ofthat

cerlificate; or

(b) ln the case of a cedificate to which Section 3 I .33.4 applies, at the specified date or at any

time thereafter within a period ofone (1) year immediately following that date,

the Registrar or the Deputy Registrar is satisfied, by the service on him of a certificate of

reregistration or a similar instrument executed by the reregistered legal entity that the limited

partnership has reregistered under the relevant provisions of the law specified in the cenificate in

accordance with Section 3l .33.3(a), he shall endorse the cenificate to the effect that the cerlificare

of limited parrnership is from the date of the endorsement to be deemed to be cancelled and that

shall be the effective date ofcancellation.

(a) That certificate and any cancellation under this section shall be ofno further force or effecl;

and

(b) The limited partnership shall continue as a domestic limited partnership under the provisions

of this Act.

With effect from the date of the endorsement of a certificate issued under Section 31.33.3(a) or

Section 31.33.4:

(a) The limited partnership to which the certificate relates shall cease to be

(i) A limited partnership registered under this Act; and

(ii) A limited partnership registered in Liberia lor the purpose ofany other law;
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If, by a date one ( I ) year immediately following the date of the issue of a certificate in accordance

with Section 31.33.3(a) or, in the case of a certificate to which Section 3l .33.4 applies, following

the specified date, the limited partnership has not satisfied the Regislrar or the Depuly Regislrar that

it has become the other legal entity under the relevant provisions ofthe law under which it proposed

to reregister, the Registrar or the Deputy Registrar shall revoke the certificate issued under Section

3 1.33.3(a), and:
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(b) The certificate of limited partnenhip (or other constitutional documents of the limited

partnership), as amended by $e resolution or equivalent document for the purpose of

reregistration as another legal entity in Liberi4 shall be the constitutional documents ofthe

other legal entity;

(c) The property ofevery description and the business ofthe limited partnership are vested in

the other legal entity;

(d) The other legal entity is liable for all of the claims, debts, liabilities and obligations of the

limited partnership;

(e) No conviction, judgment, ruling, order, debt, liability or obligation due or to become due

and no cause existing against the limited partnership or against any partner or agent thereof

is thereby released or impaired;

(f) No proceedings, whether civil or criminal, pending at the time ofthe issue by the Registrar

or the Deputy Registrar ofthe certificate by or against the limited partnenhip or against any

partner or agent thereof are thereby abated or discontinued, but the proceedings may be

enforced, prosecuted, settled or compromised by or against the other legal entity or against

the partner or agent lhereot as the case may be; and

(i) Constitute a dissolulion oflhe limited partnership;

(ii) Create a new legal entity; or

(iiD Prejudice or affect the continuity of the cancelled limited partnership as a legal

entity.

The Registrar or the Deputy Registrar shall maintain an index of limited partnerships in respect of

which a certificate issired in accordance with Section 3.l.33.3(a) is in force and in that index shall

record the name in which the limited parrnership is reregistered as anolhei leBal entity and whetherr
I
I
I
t
I
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(g) Unless otherwise provided in a resolution approving the cancellalion, the limited partnership

reregistering as the other legal entity shall not be required to wind up its affairs or pay its

liabilities and distribute its assets, and the reregistration shall constitute a continuation of

the existence ofthe domestic limited partnership and shall not:



the limited partnership has ceased to be registered under this Act in accordance with S€ction

31.33.7(b).
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10. In connection with a reregistration ofa domestic limited partnership to another legal entity pursuant

to this seclion, partnership interests that are to be reregistered may be exchanged for or converted

into cash, property, rights or securities of, or interests in, the legal entity to which the domestic

limited partnership is being reregistered or, in addition to or in lieu lhereof, may be exchanged for
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domestic limited partnership or other legal entity or may be cancelled.

I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
r
I
I
t
t
I
I
T

60



I
r
t
I
I
I
I
t
I
I
I
I
I
I
I
I
I
I
I
I
r
I
I
I
I
r

SUBCHAPTER III.
LIMITED PARTNERS

$31.34. Admission of limited partners.

$31.35. Classes and voting.

$3 1.36. Liability to third parties.

$31.37. Person erronmusly believing himselfor herselfto be a limited partner.

$31 .38. Requirements for keeping acmunting records, minutes, and records ofpartners, access to, and
confi dentiality of information.

$31.39. Remedies for breach of limited partnership agreement by limited panner.

$31.34. Admission of limited partners.

ln connection with the formation ofa limited partnership, a person is admitted as a limited partner

ofthe limited partnership upon the later to occur of:

(u) The formation ofthe limited partnership; or

(b) The time provided in and upon compliance with the limited partnership agreement or, ifthe

limited partnership agreement does not so provide, when the person's admission is reflected

in the records of the limited partnership or as otherwise provided in the limited partnership

agreement.

2

(a) In the case of a person who is not an assignee of a partnership intercst, including a person

acquiring a partnership interest directly from the limited partnership and a person to be

admitted as a limited partner of the limited partnership without acquiring a partnership

interest in the limited partnership, at the time provided in and upon compliance with the

limited partnership agreement or, ifthe limited partnership a$eement does not so provide,

upon the consent of all partners or as otherwise provided in the limited partnership

agreement;

(b)

!
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After the formation ofa limited partnership, a person is admitted as a limited partner ofthe limited

partnership:

In the case ofan assignee ofa partnership interest, as provided in Section 3 1.62. I and at the

time provided in and upon compliance with the limited partnership agreement or, if the

Iimited partnership agreement does not so provide, when aly such person's permitted

admission is reflected in the records ofthe limited partnership; or



r
I

(c) In the case of a person being admitted as a partner of a surviving or resulting limited

partnership pursuant to a merger or consolidation approved in accordance with this Act, at

the time provided in and upon compliance with the limited partnership agreement of the

suwiving or resulting limited partnership or in a plan ofmerger or consolidation, and in the

evenl of any inconsistency, th€ terms ofthe plan of merger or consolidation shall control;

and in the case of a person being admifted as a partner of a limited partnership pursuant to

a merger or consolidation in which such limited partnership is not the surviving or resulting

Iimited partnership in the merger or consolidation, the admission shall be as provided in the

limited parrnership agreement of such limited partnership.
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3 ln connection with the re-domiciliation ofa non-Liberian limiled partnership (as defined in Section

31.30) as a domestic limited partnership in accordance with Section 3 L30 or the reregistration of

another legal entity (as defined in Section 3l .32) as a domestic limited partnership in accordance

with Section 31.32, a person is admitted as a limited partner ofthe limited partnership at the time

provided in and upon compliance wilh the limited partnership agreement.
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4 A person may be admitted to a limited partnership as a limited partncr ofthe limited partnership and

may receive a partnership interest in the limited partnership without making a contribution or being

obligated to make a contribution to the limited partnership. Unless otherwise provided in a limited

partnership agreement, a person may be admitted to a limited partnership as a limited partner ofthe

limited partnership without acquiring a partnership interest in the limited punn.rti,ip. Url".t
otherwise provided in a limited partnership agreement, a person may be admitted as lhe sole limiled

partner of a limited pannership without making a contribution or being obligated to make a

contribution to the limited partnership or without acquiring a partnership interest in the limiled

partnership.
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Unless otherwise provided in a limited partnership agreement or another agreement, a limited partner

shall have no preemptive right to subscribe to any additional issue ofpartnership interests or another

interest in a limited pannership.
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A limited pafinership agreement may provide for classes or groups of limited partners having such

relative rights, powers and duties as the limiled partnership agreement may provide, and may make

provision for the fulure creation in the manner provided in the limited partnership agreement of
additional classes or groups of limited partners having such relative rights, powers and duties as may
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$31.35. Class€s and voting.

5.
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from time to time be established, including righs, powers and duties senior to existing classes and

groups of limited partners.

A limited partnership agreement may provide for the taking ofan action, including thc amendment

of the limited pannership agreement, without the vote or approval of any partner or class or group

ofpartners; including an action to cr*te under the provisions ofthe limited partnership agreement

a class or group ofpartnership interests that was not previously outstanding.

Subject to Section 31.36, the limited partnership agreement may grant to all or certain identified

limited paftners or a specified class or group ofthe limited partners the rjght to vote separately or

with all or any class or group ofthe limited partners orthe general partners, on any matter. Voting

by limited partners may be on a per capit4 number, financial interest, class, group or any other basis.

A limited partnership agreement may set forth provisions relating to notice of the time, place or

purpose ofany meeting at which any matter is to be voted on by any limited partners, waiver ofany

such notice, action by consent without a meeting, the establishment of a record date, quorum

requirements, voting in person or by proxy, or any other matter with respect to the exercise of any

such right to vote.

Any right or power, including voting rights, granted 10 limited partners as permitted under Section

3l .36 shall be deemed to be permitted by this section.

Unless otherwise provided in a limited partnership agreement, meetings of limited partners may be

held by means of conference telephone or other communications equipment by means of which all

persons participating in the m€eting can hear each other, and participation in a meeting pursuant to

this subsection shall constitute presence in person at the meeting. Unless otherwise provided in a

limited partnership agreement, on any matter that is to be voted on, consented to or approved by

limited partners, the limited partners may take such action without a meeting, withoul prior notice

and without a vote ifconsented to or approved, in writing, by electronic transmission or by any other

means permitted by law, by limited partners having not less than the minimum number ofvotes that

would be necessary to authorize or take such action at a meeting at which all limited partners entitled

to vote thereon were present and voted. Unless otherwise provided in a limited partnemhip

agreement, if a person (whether or not then a limited partner) consenting as a limited partner to any

mafter provides that such consent will be effective at a future time (including a time deter$ined

upon the happening of ar event), then such person shall be deemed to have consented as a limited

partner at such future time so long as such person is then a limited partner. Unless otherwise
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provided in a limited partnership agreement, on any matter that is to be voted on by limited partners,

the limited partners may vote in person or by proxy, and such proxy may be granted in writing, by

means of electronic transmission or as otherwise permitted by applicable law. Unless otherwise

provided in a |imited partnership agreement, a consent transmitted by electronic lransmission by a

limited partner or by a person or persons authorized to act for a limited partner shall be deemed to

be written and signed for purposes ofthis subsection.

I
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lf a l.imitecl. pa.rtner"hil agreemenr. provirles fnr: the manner in which it mav he amended inchrdinp

by requiring lhe approval ofa person who is not a parfy to the limited parlnership agreement or the

satisfbction of condil.ions, it may be amended only in that manner or as otherwise permitted by law

(provided that the approval ofany person may be waived by such person and that any such conditions

may be waived by all persons for whose benefit such conditions were intended). lf a limited

partnership agreement does not provide for the manner in which it may be amended, the limited

partnership agreement may be amended wilh lhe approval of all the parlners or as otherwise

permitted by law. A limiled partner and any class or group of Iimited partners have the right to vote

only on matters as specifically set forth in this Act, on matters specifically provided by agreement,

including a limited partnership agreement, and on any matter wilh respect to which a general partner

may determine in its discretion to seek a vote of a limited partner or a class or group of limited

partners if a vote on such matter is not contrary to a limited partnenhip agreement or another

agreemenl to which a general partner orthe limited partnership is a party. A limited partner and any

class or group of limited partners have no other voting rights. A limited partnership agreement may

provide that any limited partner or class or group of limited partners shall have no voting rights.

Unless otherwise provided in a limited partnership agreemenl, a supermajority amendment provision

shall only apply to provisions ofthe limited partnership agreement that are expressly included in the

limited pa-rtnership agreement. As used in this section, "supermajority amendment provision"

means any amendment provision set forth in a limited partnership agreement requiring that an

amendment to a provision ofthe limited partnership agreement be adopted by no less than the vote

or consent required to take action under such latter provision.

r
I
I
I
I
I
I
I
I
I
I
r
I
I
I

$31.36. Liability to third psrties.

I
I
IA limited panner is not liable for the obligations ofa limited partnership unless he or she is also a

general partner or, in addition to the exercise ofthe rights and powers ofa limited partner, he or she

participates in the control of the business. However, if the limited partner does participale in the

control of the business, he or she is liable only to persons who transact business with the limiled
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partnership reasonably believing based upon the Iimited partner's conduct, that the limited partner

is a general partner.

A limited partner does not participate in the control ofthe business within the meaning of Section

31.36.1 by virtue ofpossessing or, regardless ofwhether or not the limited partner has the rights or

powers, exercising or attempting to exercise one or more ofthe following rights or powers or having

or, regardless of whether or not the limited partner has the rights or powers, acting or attempting to

act in one or more ofthe followine caoacities:

(a) To be an independent contraclor for or to transact business with, including being a contractor

for, or to be an agent or employee of the limited partnership or a general partner, or to be

an officer, director, shareholder or interest holder of a corporate general pa(ner, or to be a

partner or interest holder ofa partnership that is a general partner ofthe limited partnership,

or to be a trustee, administrator, executor, custodian or other fiduciary, beneficiary or

inlerest holder of an estate or trust which is a general partner, or to be a trustee, officer,

advisor, shareholder or beneficiary ofa trust which is a general partner or to be a member,

manager, agent, employee or interest holder ofa limited liability company which is a general

partner;

(b) To consult with or advise a general partner or any other person with respect to any matter,

including the business ofthe limited partnership, or to act or cause a general partner or any

other person to take or refrain from taking any action, including by proposing, approving,

consenting or disapproving, by voting or otherwise, with respect to any matler, including

the business ofthe limited partnership;

(c)

(d) To call, request, or attend or participate at a meeting ofthe partners or the limited partners;

(e) To wind up a limited partnership pursuant tb Section 3l .68;

I
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To act as surety, guarantor or endorser for the limited pannership or a general partner, to

guaranty or assume one or more obligations ofthe limited partnership or a general partner,

to borrow money from the limited partnership or a general partner, to lend money to the

limited pa(nenhip or a general partner, or to provide collateral for the limited partnership

or a general partner;



(r)

(e)

(h)

To take any action required or permitted by law to bring, pursue or settle or otherwise

terminate a derivative action in the right oflhe limited partnership;

To serve on a commillee of the limited patnership or the limited partners or partners or to

appoint, elect or otherwise participate in the choice ofa representative or another person to

serve on any such committee, and to act as a member of any such committee directly or by

or through any such representative or other person;

To act or cause the taking or refraining from the taking of any action, including by

proposing, approving consenting or disapproving, by voting or otherwise, with respect to

one or more of the following matters:

(i) The dissolution and winding up ofthe limited partnership or an election to continue

the limited partnership or an election to continue the business of the limited

partnenhip;

(i i) The sale, exchange, lease, mortgage, assignment, pledge or olher transfer of, or

granting ofa security interest in, any asset or assets ofthe limited partnership;

(iii) The incurrence, renewal, refinancing or payment or other discharge ofindebtedness

by the limited partnership;

(v) l'he admission, removal or retention ofa general partner;

(vi) The admission, removal or retention ofa limited partner;

(vii) A transaction or other matter inyolving an actual or potential conflict ofinterest;

(viii) An amendment to the limited partnership agreement or certificate of limited

partnership;

(ix) The merger or consolidation of a limited pannership, or the re-domiciliation or

reregistration of a limited partnership;

(x) The indemnification ofany partner or other person;
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(iu) A change in the nature ofthe business;
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(xii) The making of, or the making of other determinations in connection with or

conceming, investments, including investmenls in property, whether real, personal

or mixed, either directly or indirectly, by the limited partnership;

(xiii) The nomination, appointment, election or other manner of selection or removal of

an independent contractor for, or an agent or employee o{, the limited partnership

or a general partner, or an officer; director or shareholder of a corporate general

partner, or a partner of a partnership which is a general parmer, or a trustee,

administrator, executor, custodian or other fiduciary or beneficiary of an estate or

trust which is a general partner, or a trustee, officer, advisor, shareholder or

beneficiary ofa trust which is a g€neral partner, or a member or manager ofa limited

liability company which is a general partrer, or a member ofa goveming body of,

or a fiduciary for, any person, whether domestic or foreign, which is a general

partner; or

(xiv) Such other matters as are stated in the limited partnership agreement or in any other

agreement or in writing.

(i) To serve on the board of directoB or a committee of to consult with or advise, to be an

officer, director, shareholder, paftner, member, manager, trustee, agent or employee of, or

to be a fiduciary orcontractor for, any person in which the limited partnership has an interest

or any person providing management, consulting, advisory, custody or other services or

products for, to or on behalf of, or otherwise having a business or other relationship with,

the limited parlnership or a general partner ofthe limited partnership; or

c) Any right or power granted or permitted to limited partners under this Act and not

specifically enumerated in this subsection.

The enum€ration in Section 31.36.2 does not mean that the possession or exercise of any other

powers or having or acling in other capacities by a limited partner constilules participation by him

or her in the control ofthe business ofthe limited partnership.

I
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(xi) The making of, or calling for, or the making ofother determinations in connection

with, contributions;
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I
A limited partner does not participate in the control of the business within the meaning of Section

31.36.1 by virtue ofthe fact that all or any part ofthe name ofsuch limited parlner is included in the

name of the limited pannership

I
I

5 This section does nol create rights or powers of limited partners. Such rights and powers may be

created only by a certificate of limired partnership, a limited parlnership agreement or any other

agreement or in writing, or other sections ofthis Act.

T
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A limited partoer does not participate in the control ofthe business within the meaning of Section

31.36.1 regardless of the nature, exlent, scope, number or frequency of the limited partner's

possessing or, regardless of whether or not the limited partner has the rights or powers, exercising

or attempting to exercise one or more ofthe rights or powers or having or, regardless ofwhether or

not the limited partner has the rights or powers, acting or attempting to act in one or more of the

capacities which are permitted under this section.
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531.37. Pcrson erroneously belicving himself or herself to be a limilcd partner.

I
Excepl as provided in Section $31.37.2, a person who makes a contribution to a limited partnership

and erroneously but in good faith believes lhat he or she has become a limited partner in the limited

partnership is not a general partner in the limited partnership and is not bound by its obligations by

reason of making the contribution, receiving distributions from the limited partnership or exercising

any rights ofa limited partner, if, within a reasonable time after ascerlaining the mistake:

I

I
I

(a) In the case ofa person who wishes to be a limited partner, he or she causes an appropriale

certificate to be executed and filed; or
I
I

(b) In the case of a person who wishes to withdraw from the limited partnership, that person

takes such action as may be necessary to withdraw.
I
I

2 A person who makes a contribution under the circumstances described in Section 31.37.1 is liable

as a general partner to any third party who transacts business with the limited partnership prior to

the occurrence of either ofthe events referred to in Section 3l .37.1 :

I
I

(a) lf such person knew or should have known either that no certificale has been filed or that

the certificate inaccurately refers to the person as a general partner; and

I
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(b) lfthe third party actually believed in good faith that such person was a general partner at the

time of the transaction, acted in reasonable reliance on such belief and extended credit to

the limited partnership in reasonable reliance on the credit ofsuch person.

$31.38. Requirements for keeping accounting records, minutes, and records ofpartners, access to, and

confi dentiality of information,

1. Requirement for keeping accounting records, minutes, and records of pdrtners

(a) Applicability of accounting records and ownership informalion. The requirements

regarding complete and accurate accounting records and information on ownership or

interest in a limited partnership shall be applicable to all limited partnerships formed under

the laws of Liberia or authorized to do business in Liberia. With respect 1o the beneficial

ownership information required to be kept pursuant to Section 8.1 of Title 5, owners, and,

except with respect to public limited partnerships, beneficial owners, trustees, nominees,

and any other legal representatives, legal and natural, holding in their names the percentage

or interest of the beneficial owners shall provide all the information required to be kept

pursuant to Section 8.1 of Title 5 regarding the beneficial ownership or interest with respect

to which he/she/it acts as nominee or owner of record of the interest. As used in Section

31.38 a"public limiled partnerchip" means a limited partnership that has a class ofequity

that is: (a) listed on a securilies exchange; (b) authorized for quotation on an interdealer

quotation system; or (c) held ofrecord by more than two thousand (2,000) limited partners.

(b) Minutes. Every domestic limited partnership shall keep minutes ofall meetings ofpartners

and ofactions taken on consent by p&rtners. A resident domestic timited partnership shall

keep such minutes in the Republic ofLiberia.

(c) Records ofpartners. Every domestic limited partnership and foreign partnership authorized

to do business in Liberia shall keep up-to-date records containing the names and addresses

ofall partners and, except with respect to public limited partnerships, any beneficial owners

of the limited partnership, the percentage of the partner's holding or interest held in the

limited partnership and the dates ofownership thereof. ln addition, the limited partnership

shall maintain records of all certificates of ownership of a partner, if any, including the

percentage and dates ofissuance ofsuch records or ce(ificates. A resideht domestic limited

partnership shall keep the records required to be maintained by this subsection in the

Republic of Liberia.
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(d) Form ofrecords. Any records maintained by a limited partnership in the regular course of

its business, including its record of partners, books of account, and minute books, may be

kept on, or be in the form of, a computer hard drive, punch cards, magnetic tape,

photographs, micro- photographs, or any other information storage device, provided that the

records so kept can be converted into clearly legible written form wilhin a reasonable timc.

Any limited partnership shall so convert any records so kept upon the request ofany person

entitled to inspect such records. When records are kept in such manner, a clearly legible

v!lllLcrl rulrlr pruuur-€u lrurr rrrs uultrputgr raru ultvc, laIus, lapcs, p utogfaplls,

microphotographs, or other information storage device shall be admissible in evidence, and

accepted for all other purposes, to the same extent as an original written record ofthe same

information would have becn, provided the writlen form accurately portrays the record.
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(e) Retenlion period. All records required to be kept, retained, or maintained under tlris section

shall be kept, retained, or maintained for a minimum offive (5) years.

(f) Failure lo mui oin records. Any limited parlnership who knowingly fails to keep, relain,

and maintain records as required under Section 3l .38 shall be liable to a fine not less than

Three Thousand United States Dollars (US$3,000.00) but not exceeding Five Thousand

United States Dollars (US$5,000.00), or cancellation ofthe certificate of lirnited partnership,

or both.

I
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Right to Inspection The Registrar or the Deputy Registrar may request from any domestic limited

partnership any records ofparlners, ownership information and books ofaccount as the Rcgistrar or

the Deputy Registrar shall deem necessary to ensure that the limited partnership is in compliance

with applicable law. Any failure to respond to an official request by the Registrar or the Deputy

Registrar for records ofpartners, ownership information or books ofaccount on or before lhe stated

due date shall subject the limited partnership to a fine of not less than One Thousand United States

Dollars (US$1,000.00) and render the limited partnership not in good standing, ard Seclion 31.66

shall apply, until the Registrar or the Deputy Registrar is satisfied that the limited partnership has

complied with such enquiry. A continued failure to provide such records, after sufflcient notice

from the Registrar to provide such records, shall, on the determination ofthe Registrar or the Deputy

Registrar, be subject to dissolution ofthe domestic limited partnership.
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3. Access to and confdentiality ofinformation. I
r
I
I
!
I
I

't0

2.



I
I
I
I
I
I

I

I
r
I
r
I
I
I
I
r
I
I
I
I
I
I
I
r
I
I
I
I
I
t
I

(a) Each limited partner, in person or by attomey or other agenl has the right, subject to such

reasonable standards (including standards goveming what information and documenls are

to be fumished, at what time and location and at whose expense) as may be set forth in the

limited partnership agreement or otherwise established by the general pa(ners, to obtain

from the general partners from time to time upon reasonable demand for any purpose

reasonably related to the limited partner's interest as a limited partner:

Trre at'rl {irll irfirrn'.:tior. 'eqarrl.inq r,h.e StatUS Cf th.e bUSiLeSS ald, f.rr,.g'.Cial, C.OLd,;.tiOr'.

of the limited partnership;

/i\

(ii) Promptly after becoming available, a copy of the limited parlnership's financial

statemenls and income tax retums, ifapplicable, for each year;

(iiD A cunent list ofthe name and last known business, residence or mailing address of

each partner;

(iv) A copy of any written limited partnership agreement and certificate of limited

partnership and all amendmenls thereto, together with executed copies of any

written powers ofattorney pursuant to which the limited partnership agreement and

any certificate and all amendments thereto have been executed;

(v) True and full information regarding the amount of cash and a description and

statement ofthe agreed value ofany other property or services contributed by each

partner and which each partner has agreed to contribute in the future, and the date

on which each became a partner; and

(vi) Other information regarding the affairs of the limited partn€Bhip as is just and

reasonable.

I

7t

(b) A general partner shall have the right to keep confidential from limited partners for such

period of time as the general partner deems reasonable, any information which the general

partner reasonably believes to be in the nature of trade secrets or other information the

disclosure of which the general partner in good faith believes is not in the best interest of

the limited partnership or could damage lhe limited partnership or its business or which the

limited partnership is required by law or by agreement with a third party to keep confidenrial.
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(c) A limited partnership may maintain its records in other than a written or paper form ifsuch

form is capable ofconversion into written or paper form within a reasonable time.

r
I

(d) Any demand under this section shall be in writing and shall state the purpose of such

demand.

I
I

(e) Any action to enforce any right arising under this section shall be brought in a Liberian court

of competent jurisdiction.in the case of a resident domestic limited parrnership, or in any

court of competent jurisdiction in the case of a non-resident domestic limited partnership.

lf a general partner refuses lo permit a limited partner (or attomey or agent acting for the

limited partner) to obtain from the general partner the information described in Section

3l .38.3(a) or does not reply lo the demand that has been made within ten ( l0) days (or such

shorter or longer period of time as is provided in a limited partnership agreemenl, but not

longer than thirty (30) business days) after the demand has been made, the limited partner

may apply to the court for an order to compel such disclosure. With respect to residenl

domestic limited partnerships, the Liberian courts are hereby vesled with exclusive

jurisdiction to determine whether or not the person seeking such information is entitled to

the information sought. The relevant court may summarily order the general partner(s) to

permit the limited partner to obtain lhe information described in Section 31.38.3(a) and to

make copies or abstracts therefrom, or the court may summarily order the general partner(s)

to fumish to the limited partner the information described in Section 31.38.3(a) on the

condition that the limited partner first pay to the limited parlnership the reasonable cost of

obtaining and fumishing such information and on such other conditions as the court deems

appropriate. When a limited partner seeks to obtain the information described in Section

3l.38.3(a), the limited partner shall first establish (i) lhat the limited parlner has complied

with the provisions respecting the form and manner of making demand for obtaining such

information, and (ii) that the information the limited partner seeks is reasonably related to

lhe limited partner's interest as a limited partner. The court may, in its discretion, prescribe

any limitations or conditions with reference to the obtaining of information, or award such

other or further relief as the court may deem just and proper. The court may order books,

documents and records, pertinent extracts therefrom, or duly authenticated copies thereof,

to be brought and kept in Liberia upon such terms and conditions as the order may prescribe.
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The rights of a limited partner to obtain information as provided in rhis section may be

restricted in an original limited partnemhip agreement or in any subsequent amendment
r
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approved or adopted by all of the partners and in compliance with any applicable

requirements of the limited partnership agreement. The provisions ofthis subsection shall

not be conslrued to limit the ability lo impose restrictions on the rights of a limited partner

to obtain information by any other means permitted under this section.

$31.39. Remedies for breach of limited partnership agreement by Iimited pertn€r.

A limited partnership agreement may provide that:

A limited partner who fails to perform in accordance with, or to comply with the terms and

conditions of, the limited partnership agreement shall be subject to specihed penalties or specified

consequences: and

2. At the time or upon the happening ofevents specified in the limited partnership agreement, a limited

partner shall be subject to specified penalties or specified consequences.

Such specified penalties or specified consequences may include and take the form of any penalty or

consequence set forth in Seclion 31.48.5.

I
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SUBCIIAPTER TV.
GENERAL PARTNERS

$3 1.40. Admission of general partners.

$31.41. Events of withdrawal.

$31 .42. General powers and liabllities.

$31.43. Contributions by a general partner.

$31 .44. Classes and voting.
$3 I .45. Remedies for breach of limited partnership agreement by general partner.

$31 .46. Reliance on reports and information by limited partners, liquidating trustees, and general partners.

$31,40. Admission of general partners.

Unless otherwise provided in a limited partnership agreement, a person may be admitted to a limited

partnership as a general partner ofthe limited paftnership aDd may receive a partnership interest in

the limited partnership without making a contribution or being obligated to make a contribution to

the limited partnership. lJnless otherwise provided in a limited partnership agreement, a person may

be admitted to a Iimited parlnership as a general partner ofthe limited parlnership without acquiring

a parlnership interest in the limited partnership. Unless otherwise provided in a Iimited partnership

agreement, a person may be admitted as the sole general partner of a limited partnership without

making a contribulion or being obligated to make a contribution to the limited partnership or without

acquiring a pann6rship interest in the limited partnership. Nothing contained in this subseclion shall

aI]ecl the first sentence of Section3l.4Z.2.

Unless otherwise provided in a limited parlnenhip agreement or another agreement, a general

partner shall have no preemplive right to subscribe to any additional issuc ofpartnership intcrests or

another interest in a limited partnership.

$31;41. Events of withdrawal.

A person.ceases to be a general partner of a limited partnership upon the happening of any of the

following events:

(a) The general partner withdraws from the limited partnership as provided in Section 3l .53;

3
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After the filing of a limited partnership's initial certificate of limited partnership, unless otherwise

provided in the limited partnership agreement, additional general partners may be admitted only with

the consent ofeach partner.
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(b)

(c)

(d)

(e)

The general partner ceases to be a general partner ofthe limited partnership as provided in

Section 31.60;

The general partner is removed as a general partner in accordance with the limited

partnership agreement;

Unless otherwise provided in the limited partnership agreement, or with the consent of all

partners, the general partner:

(i) Makes an assignment for the benefit ofcreditors;

(ii) Files a voluntary petition in bankuptcy;

(iii) Is adjudged bankrupt or insolvent, or has entered against him or her an order for

reliefin any bankuptcy or insolvency proceeding;

(iv) Files a petition or arswer seeking for himself or herself any reorganization,

arrangement, composition, readjustment, Iiquidation, dissolution or similar relief

under any statute, law or regulation;

(v) Files an answer or other pleading admitting or failing to contest the material

allegations of a petition filed against him or her in any proceeding of the nature

contained in this Sectioq or

(vi) Seeks, consents to or acquiesces in the appointment of a trustee, receiver or

liquidator of the general partner or of all or any substantial part of his or her

propertiesi

Unless otherwise provided in the limited partnership agreement, or with the consent of all

partners, a limited partner who fails, within a reasonable period determined by a court of

competent jurisdiction but not more than one hundred twenty (120) days after its

commencement to have dismissed any proceeding against that partner seeking

reorganiztion, anangement, composition, readjustment, liquidation, dissolution or similar

relief under any statute or regulation, or failing, within ninety (90) days afler the

appointment of a trustee without the partner's consent or acquiescence, to have vacated or

stayed the appointment ofthe trustee, receiver or liquidator ofthat partner or ofall or any

substantial part ofthat partner's properlies, or failing, within ninety (90) days after the
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expiration of any such stay, to have the appoinlment vacat€d, provided thal the failure or

delay is not attributable to any action or inaction by the court.

(0 In the case ofa general partner who is a natural person:

(i) The general parlner's death; or

(ii) The entry by a court of competent jurisdiction adjudicating the Beneral partner

incompetent to manage his orher person or property;

G) In the case ofa general partner who is acting as a general partner by viflue ofbeing a trustee

of a trust, the lermination of the trust (but not merely the substitution of a new trustee);

(h) ln the case of a general partner that is a separate partnership, the dissolution and

commencement of winding up ofthe separate partnership;

(i) In the case of a general partner that is a corporation, the filing of articles of dissolution, or

its equivalent, for the corporation or the revocation of is articles ol incorporation or other

constitutional documenls and the expiration of ninety (90) days after the date of notice to

the corporation ofrevocation without a reinstalement ofits articles ofincorporalion or other

constitutional documents;

c) Unless otherwise provided in the limited partnership agreement, or with the consent of all

partners, in the case ofa general partner that is an estale, the dislribulion by the fiduciary of

the estale's entire interest in the limiled partnership;

(k) In the case of a general partner that is a limited liability company, the dissolution and

commencement of winding up of the limited liability company; or

(t) ln the case of a general partner who is not an individual, partnership, lirnitcd liability

company, corporation, trust or estate, the lermination ofthe general partner.
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A general partner who suffers an event that with the passage of the specified period becomes an

event of withdrawal under Seclion 3l.4l.l(d) or Section 31.41.1(e) shall notify each other geneml

partnel or in the event that there is no other general partner, each limited partner, ofthe occurrence

ofthe event within thirty (30) days after the date of occurrence ofthe event of withdrawal-
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$31,42. General powers and liabilities.

Except as provided in this Act or in the limited partnership agreement, a general partner ofa limited

partnership has the rights and powers and is subject to the restrictions ofa partner in a partnership

that is govemed by the Liberian Partnership Act.

Except as provided in this Acl a general panner ofa limited partnership has the liabilities ofa partner

in a partnership that is govemed by the Liberian Partnership Act to persons other than the limited

partnership and the other partners. Except as provided in this Act or in the limited partnership

agreement, a general partner of a limited partnership has the liabilities ofa partner in a partnership

that is governed by the Liberian Pa(nership Act to the limited partnership and 10 the other partners.

Unless otherwise provided in the limited partnership agreement, a general partner of a limited

partnership has the power and authority to delegate to one ormore otherpersons the general partner's

rights, powers and duties to manage and control the business and affain ofthe limited partnership,

including to delegate to agenls, officers and employees of the general partner or the limited

partnership, and 10 delegate by a management agreement or another agreement with, or otherwise

to, other persons. Unless otherwise provided in the limited partnenhip agreement, such delegation

by a geDeral pa(ner of a limited partnership shall be irrevocable if it states that it is irrevocable.

Unless otherwise provided in the limited partnership agreement, such delegation by a general parlner

of a limited partnership shall not cause the general partner to cease to be a general partner of the

limited partnership or cause the person to whom any such rights, powers and duties have been

delegaled to be a general partner ofthe limited partnership. No other provision of this Act shall bo

construed to restrict a general partner's power and authority to delegate any or all ofits rights, powers

and duties to manage and control the business and affairs ofthe limited partnership.

Ajudgment creditor ofa general partner ofa limited partnership may not levy execution against the

assets of the general partner to satisfy a judgment based on a claim against the limited partnership

unless:

(a) A judgment based on the same claim has been obtained against the Iimited partnership and

a writ ofexecution on the judgment has been retumed unsatisfied in whole or in part;

(b)

3
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The limited partnership institutes or is the subject ofa proceeding under any law relating to

bankruptcy, insolvency or reorganiztion or relief of debtors, or is seeking the entry of an

4.



order for reliefor is seeking the appointment ofa receiver, trustee, custodian or other similar

official in each case for it or for any substantial part of its property;

(c) The general partncr has agreed that the creditors need not exhaust the assets of the limited

pa(nership;

(d) A court of competent jurisdiction in Liberia, in the case of a residenl domestic limited

pannership, or any other court of competent jurisdiction, in the case of a non-resident

domestic limited pannership, grants permission to the judgrnent creditor to levy execution

against lhe assets of the general panner based on a finding that the assets of the limited

partnership thal are subject to execution are clearly insufficient to satisfy the judgment, thal

exhaustion of the assels of the limiled partnership is excessively burdensome, or that the

grant ofpermission is an appropriate exercise ofthe court's equitable powers; or

(e) Liability is imposed on the general partner by law or contract independent ofthe existence

of the limited partnership.

$31.43. Contributions by a gencral partner.

Unless otherwise provided in a Iimited partnership agreement, a general partner ofa limited partnership may

make contributions to the limited partnership and share in the profits and losses of, and in distributions from,

thc limited partnership as a general partner. A general partner also may make contributions to and share in

profits, losses and distributions as a limited partner- A person who is both a general partner and a limitcd

partner has the rights and powers, and is subject to the restrictions and liabilities, of a general partner and,

except as provided in the limited partnership agreement, also has the rights and powers, and is subjecl to the

restrictions, ofa limited panner to the extent ofhis or her participation in the limited partnership as a limited

partner.

$31.44. Classes and voting,

A limited partnership agreement may provide for classes or groups ofgeneral partners having such

relative rights, powers and duties as the Iimited partnership agreement may provide, and may make

provision for the luture crealion in the manner provided in the limited partnership agreement of
additional classes or groups of general partners having such relative rights, powers and duties as

may from time to time be established, including rights, powers and duties senior to existing classes

and groups of general partners.

18
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2 A limited padnership agreement may grant to all or certain identified general partners or a specified

class or group ofthe general partners the right to vote, separately or with all or any class or group of

the limited partners or the general partners, on any matter. Voting by general partners may b€ on a

per capit4 numbel financial interest, class, group or any other basis.

A limited partnership agreement may set forth provisions relating to notice of the time, place or

purpose of any meeting at which any matter is to be voted on by any general partner, waiver ofany

such notice, action by consent without a meeting, the establishment of a record date, quorum

requirements, voting in person or by proxy, or any other matter with respect to the exercise of any

such right to vote.

Unless otherwise provided in a limited partnership agreement, m€etings of general partners may be

held by means ofconference telephone or other communications equipment by means of which all

persons participating in the meeting can hear each other, and participation in a meeting pursuant to

this subsection shall constitute presence in person at the meeting.

Unless otherwise provided in a limited partnership agreement, on any matter that is to be voted on,

consented to or approved by general partners, the general partners may take such action without a

meeting, without prior notice and without a vote ifconsented to or approved, in writing, by electronic

transmission, or by any other means permitted by law, by general partners having not less than the

minimum number of votes that would be necessary to authorize or take such action at a meeting at

which all general partners entitled to vote thereon were present and voted. Unless otherwise

provided in a limited pannership agreement, if a person (whether or not then a general partner)

consenting as a general partner to any matter provides that such consent will be effective at a future

time (including a time determined upon the happening ofan event), then such person shall be deemed

to have consented as a general partner at such future time so long as such person is then a general

partner. Unless otherwise provided in a limited pannership agreement, on any matter that is to be

voti:d on by general partners, the general partners may vote in person or by proxy, and such proxy

may be granted in writing by means of electronic transmission or as otherwise permitted by

applicable law. Unless otherwise provided in a limited partnership agreement, a consent transmitted

3

4

A limited partnership agreement may provide for the taking ofan action, including the amendment

ofthe limited parlnership agreement, without the vote or approval ofany general partner or class or

group of general partners, including an action to create under the provisions of the limited

partnership agreement a class or group ofpartnership interests that was not previously outstanding.

5.
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by electronic transmission by a general partner or by a person or persons authorized lo act for a

general partner shall be deemed to be writlen and signed for purposes ofthis subsection.

$31.45. Remedies for breach of limited partnership agreement by general partner.

A limited partnership agreement may provide thal (l) a general partner who fails 10 perform in accordance

with, or to comply with the terms and conditions of, the limited partnership agreement shall bE subject to

specified penalties or specified consequences, and (2) at the time or upon the happening of evens specified

in the limited partnership agreement, a general partner shall be subject to specified penalties or specified

consequences. Such specified penalties or specified consequences may include and take the form of any

penalty or consequence set forth in Section 31.48.5.

$31.46. Reliance on reports and information by limited partners, liquidatitrg trustees, and gen€ral

parlners.

A limited partner or liquidating trustee ofa limited pannership shall be fully protected in relying in

good faith upon the rccords of the limited partnership and upon information, opinions, reports or

statements Fesented by a general partner of the limited partnership, an officer or employee of a

general partner of the limited partnership, a liquidating trustee, or committees of the limited

partnership, limited partners or panners, or by any other person as to matters the limited partner or

liquidating trustee reasonably believes are within such other person's professional or expert

competence, including information. opinions, reports or statements as to the value and amount of

the assels, liabilities, profits or losses of the limited partnership, or the value and amount of assets

or reserves or contracts, agreements or other undertakings that would be sufficient to pay claims and

obligations of the limited partnership or to make reasonable provision to pay such claims and

obligations, or any other facts pertinent to the existence and amount of assets from which

distributions to partners or creditors might properly be paid.

A general partner of a limited partnership shall be fully protected from liability to the limited

partnersiip, its partners or other persons party to or otherwise bound by the limited partnership

agreement in relying in good faith upon the records ofthe limited partnership and upon information,

opinions, reports or stalements presented by another general partner ofthe limited partnership, an

officer or employee of the limited partnership, a liquidating trustee, or committees of the limited

partnership, limited partners or partneB, or by any other person as to matters the general partner

reasonably believes are within such other person;s professional or expert competence, including

information, opinions, reports or statements as to the value and amount of the assets, liabilities,
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profits or Iosses oflhe Iimited partnership, or the value and amount ofassets or reserves or contracts,

agreements or other undertakings that would be sufficient to pay claims and obligations of fte

limited partnership or to make reasonable provision to pay such claims and obligations, or any olher

facts pertinentto the existence and amount olassets from which distributions to partners or creditors

might properly be paid.
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SUBCHAPTER V.

FINANCE

63 1.47. Form of contribution.
83 L48. Liability for contribution.
$31 .49. Allocation ofprofits and losses.

$3 1.50. Allocation ofdistributions.
$31.51. Defense ofusury not available.

$31.4?. Form of cotrlributioD.

The contribution of a partner may be in cash, property or services rendered, or a promissory note or other

obligation to contribute cash or property or to perform services.

$31.48. Liability for contribution.

Except as provided in the limiled pa(nership agreement, a partner is obligated to the linited

partnership to perform any promise to contribute cash or property or to perform services, even ifthat

partner is unable to perlorm because of death, disability or any other reason. lf a partner does not

make lhe required contribution of property or services, he or she is obligated at lhe option of the

limited partneBhip to contribute cash equal to that porlion ofthe agreed value (as stated in the

records ofthe limited partnership) ofthe contribution thdt has not been made.

The foregoing option shall be in addition to, and not in lieu o[, any other rights, including the right

to specific performance, that the limited partnership may have against such partner under the Iimited

partnership agreement or applicable law.

Unless otherwise provided in the limited partnership agreement, the obligation ola partner to make

a contribution or retum money or other property paid or distributed in violation of this Act may be

compromised only by consent ofall the paflners. Notwithstanding the compromise, a creditor ofa

limited partnership who extends credil, after the entering into ofa limited pannership agreement or

an amendment thereto which, in either case, reflects the obligation, aud before the amendment

thereofto reflect the compromise, may enforce the original obligation to the extent that, in cxtending

credit, the creditor reasonably relied on the obligation ofa partner to make a contribution or retum.

A conditional obligation ofa partner to make a contribution or retum money or other property to a

limited partnership may not b€ enforced unless the conditions to lhe obligation have been satisfied

or waived as to or by such panner. Conditional obligations include contributions payable upon a

discretionary call ofa limited partnership or a general partner prior t6 the time the call occurs.
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A limited partnership agreement may provide that the interest of any partner who fails to make any

contribution that he or she is obligated to make shall be subject to specified penalties for, or specified

consequences of, such failure. Such penalty or consequence may take the form of reducing or

eliminating the defaulting partner's proportionate interest in the limited partnership, subordinating

the pannership interest to that of non-defaulting partners, a forced sale of his or her partnership

interest, forfeiture ofthat partnenhip interest, the lending by other pafiners ofthe amount necessary

to meet his or her commitment, a fixing ofthe value of that partnership interest by appraisal or by

rorl'rurc aru ,cur"'puu,' ure ParursrrrnP rrr(srssr ar ur uursr Psrlarry u'

consequence.

$31.49. Allocation of profits and losses,

The profits and losses of a limited partnership shall be allocated among the partners, and among classes or

groups of partners, in the manner provided in the limited partnenhip agreement. Iflhe limited partnership

agreement does nol so provide, profits and losses shall be allocated on the basis ofthe agreed value (as stated

in the records of the limited partnership) ofthe conlributions made by each partner to the extent they have

been received by the limited partnership and have not been returned.

$31.50. Allocation of distributions.

Distributions ofcash or other assets ofa limited partnership shall be allocated among the pa(ners, and among

classes or groups of partners, in the manner provided in the limited partnership agreement. If the limited

partnership agreement does not so provide, distributions shall be made on the basis ofthe agreed value (as

stated in the records ofthe limited partnership) ofthe contributions made by each partner to the extent they

have beEn received by the limiled partnership and have not been returned.

$31.51. Defense of usury not available.

No obligation of a partner of a limiled partnership to the limited partnership, or to a partner of the limited

partnership, arising under the limited partnership agreement or a separate agreement or writing, and no note,

instrument or other writing evidencing any such obligation of a partner, shall be subject to the defense of

usury, and no partner shall interpose the defens€ ofusury with respect to any such obligation in any action.
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SUBCIIAPTER VI.

DISTRIBUTIONS AND WITHDRAWAL

g3 1.52. Interim distributions.
$31.53. Withdrawal ofgeneral partner and assignment ofgeneral partner's partnership inlerest

$31 .54. Withdrawal of limited partner.

$3 1.55. Distribution upon withdrawal.
$31.56. Distribution in kind.
$31.57. Right to distribution.
l,31.58. Limitations on distribution.

S31.52. Interim distributions.

Except as provided in this Act, to the extent and at the times or upon the happening of the events specified

in the limited partnership agreement, a partner is entitled to receive from a limited partnership distributions

bcfore withdrawing from the limited partnership and before the dissolution and winding up thereof.

$31.53. Withdrawal ofgcneral partner and assignment ofg€neral partner's partnership interest.

A gencral partner may withdraw from a limited partnership at the time or upon the happening of

events specified in the limited partnership agreement and in accordance with the limited partnership

agreement. A limited partnership agreement may provide that a general partner shall not have the

right to withdraw as a Beneral partner ofa limited pannership. Ifthewithdrawal ofa general partner

violates a limited partnership agreement, in addition to any remedies otherwise available under

applicable law, the limited partnership may recover from the withdrawing general partner damages

for breach ofthe limited partnership agreement and olfset the damages against the amount otherwise

distributable to the withdrawing general partner.

Notwithstanding anything to the contraryset fonh in this Act, a limited partnership agreemenl may

provide that a general partner may not assign a partnership interest in a limited partnership prior to

the dissolution and winding up ofthe limited partnership.

84
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$31.54. Withdrawal of limited partner.

A limited partner may withdraw from a limited partnenhip only at the lime or upon the happening ofevents

specified in the limited partnership agreement and in accordance with the limited partnership agreement.

Notwithstanding anything to the contrary under applicable law, unless a limited partnership agreement

provides otherwise, a limited partner may not withdraw from a limited partnership prior to the dissolution

and winding up of the limited partnership. Notwithstanding anything to the confiary under applicable law,

a limited partnershiD aereement mav nrovide that a narfnershin intere.sl pay not he as5ignq{ loor le the

dissolution and winding up ofthe limited partnership.

$31.55. Distribution upon withdrawal.

Except as provided in this Act, upon withdrawal any withdrawing partner is entitled to receive any

distribution to wbich such partner is entitled undcr a limited partnership agreement and, if not otherwise

provided in a limited partnership agreement, such partner is entitled to receive, within a reasonable time after

withdrawal, the fair value of such partner's partnership interest in the limited partnership as of the date of

withdrawal based upon such partner's right to share in distributions from the limited partnership.

$31.56. Distribution in kind.

Except as provided in the limited pannership agreement, a paflner, regardless ofthe nature of the partner's

contribution, has no right to demand and receive any distribution from a limited partnership in any form

other than cash. Except as provided in the limited partnership agreement, a partner may not be compelled

to accept a distribution ofany asset in kind from a limited pafinership to the extent lhat the percentage ofthe

asset distributed exceeds a percentage of that asset which is equal to the percentage in which the partner

shares in distributions from the limited partnership. Except as provided in the limited partnership agreement,

a partner may be compelled to accept a distribution of any asset in kind from a limited partnership to the

extent that the percentage ofthe asset distributed is equal to a percentage ofthat asset which is equal to the

percentage in which the partner shares in distributions from the limited partnership.

$31.57. Right to distribution.
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Subject to Sections 31.58 and 31.69, and unless otherwise provided in the limited partnership

agreement, at the time a partner becomes entitled to receive a distribution, he or she has the status

of, and is entilled to all remedies available to, a creditor of the limited partnership with respect to

the distribution.
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$3r.s8.

l.

A Iimited partnership agreement may provide for the establishment ofa record date with respect to

allocations and distributions by a Iimited partnership.

Limitations on distribution.

A limited partnership shall not make a distribution to a partner to the extent that at the time ofthe

distribution, after giving effect to the distribution, all liabilities ofthe limiled partnership, other than

liabilities to partners on account oftheir pa(nership interests and liabilities for which the recourse

of creditors is limited to specified property of the limited paflnership, exceed the fair value of the

assels ofthe limited partnership, except that the fair value ofproperty that is subject to a liability for

which the recourse of creditors is limited shall be included in the assets of the limited partnership

only to the extent that the fair value of that properly exceeds that liabiliry. For purposes of this

subseclion, the lerm "distibution" shall not include amounts constituting reasonable compensation

for present or past services or reasonable payments made in the ordinary course ofbusiness pursuant

to a bona fide retirement plan or other benefits program.

A limited partner who receives a distribution in violation of Section 3 L58.1 shall be liable to the

limited partnership forthe amount ofthe distribution. Notwithstanding the foregoing, this subsection

shall be subject to Section I1.58.3.

Unless otherwise agreed, a limited partner who receives a distribution from a limited partnership

shall havc no liability under this Act or other applicable law for the amount ofthe distribution after

the expiration ofthree (3) years from the date ofthe dislribution.
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SUBCHAPTER VII.

ASSIGNMENT OF PARTNERSHIP INTERESTS

$31.59. Nature of partneBhip interest.

$31.60. Assignment of partnership interest.

$31 .61 . Partner's partnership interest subject to charging order

$31.62. Right ofassignee to become limited partner.

$3 I .63. Powers of estate of deceased or incompetent partner.

$31.59. Nature of partnership interest

A partnership interest is personal property. A partner has no interest in specific limited partnership property.

$31.60. Assignment of parttrership interest.

l. Unless otherwise provided in the limited partnership agreement

(a) A partnership interest is assignable in whole or in part;

(b) An assignment ofa partnership interest does nol dissolve a limited partnership or entitle the

assignee to become or to exercise any rights or powers ofa partner;

(") An assignmenl of a partnership interest enlitles the assignee to share in such profits and

losses, to receive such distribution or distributioni, and to receive such allocation ofincome,

gain, loss, deduction, or credit or similar item to which the assignor was entitled, to the

extent assigned; and

(d) A partner ceases to be a partner and to have the power to exercise any rights or powers ofa

partDer.upon assignment of all its partnership inlerests. Unless otherwise provided in a

limited partnership agreement, the pledge of, or granting ofa security interest, lien or other

encumbrance in or against, any or all ofthe partnership interest of a partner shall not cause

the partner to cease to be a parlner or to have the power to exercise any rights or powers of

a parlner.

Unless otherwise lrovided in a limited partnership agreement, a partner's interest in a limited

partnership may be evidenced by a certificate of partnership interest issued by the limited

partnership. A limiled partnership agreement may provide for the assignment or transfer of any

partnership interest represented by such a certificate and make otherprovisions with respect to such

"irtifi"ut"r. 
A limited partnership shall not have the power to issue a certificate of pa(nership

interest in bearer form.
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3 Unless otherwise provided in a limited partnership agreement and except to the extent assumed by

agreement, until an assignee of a partnership interest becomes a partner, the assignee shall have no

liability as a partner solely as a result olthe assignment.
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I4 Unless otherwise provided in the limited partnership agreement, a limited parlnership may acquire,

by purchase, redemption or otherwise, any partnership interesl or other interest of a partner in the

limited partnership. Unless otherwise provided in the limited partnership agreement, any such

interest so acquired by the limited partnership shall be deemed cancelled.

T
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$31.61. Partner's partnership inter€st subjcct to charging order. I
IOn application by a judgment creditor of a partner or of a parlner's assignee, a court having

jurisdiction may charge the partnership interest ofthe judgmenl debtor to satisfy the judgment. To

the extent so charged, the judgmenl creditor has only the right lo receive any distribution or

distributions to which the judgment debtor would otherwise have been entitled in respect of such

partnership interest.
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2 An order charging a partnership interest in a limited partnership conslitutes a lien on the judgment

debtor's partnership interest.

I
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3

I
4 The entry of an order charging a partnership interest is the exclusive remedy by which a judgment

creditor of a parlner or of a partner's assignee may satisry a judgment out ofthe judgment debtor's

partnenhip interest and attachment. gamishment, foreclosure or other legal or equitable remedies

are not available to thejudgment ueditor.
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5 No creditor of a parlner or of a partner's assignee shall have any right to obtain possession of, or

otherwise exercise legal or equitable remedies with respect to, the property ofthe limited partnership.
I
I

$31.62. Right of assignee to become limited partner. I
An assipee ofa partnership interest, including an assignee of a general partner, becomes a limited

partner:
I
I

(a) As provided in the limited pannership agreement; or I
I
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This Act does not deprive a partner or a partner's assignee of a right under exemption laws with

respect to the judgment debtor's parlnership interest.
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(b) Unless otherwise provided in the limited partnership agreement, upon the affirmative vote

or consent ofall partners.

An assignee who has become a limited partner has, to the extent assigned, the rights and powers,

and is subject to the restrictions and liabilities, of a limited partner under the limited partnership

agreement and this Act. Notwithstanding the foregoing, unless otherwise provided in the limited

partnership agreement, an assignee who becomes a limited partner is liable for the obligations ofhis

or her assignor to make contributions as provided in Section 31.48, but shall not be liable for the

obligations ofthe assignor under Subchapter Vl ofthis Act. However, fte assignee is not obligated

for liabilities, including the obligations ofthe assignor to make contributions as provided in Section

31.48, unknown to the assignee at the time the assignee became a limited partnff and which could

not be ascertained from the limited pannership agreement.
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3 Whether or not an assignee of a partnership interest becomes a limited partner, the assignor is not

released from liability to the limited partnership under Subchapter V and VI ofthis Act.

$31.63. Powers of estate ofdeceased or incompetent partner.

Ifa partner who is an individual dies or a court of competent jurisdiction in Liberia, in the case ofa resident

domestic limited partnership, or any other court of competent jurisdictioi, in the case of a non.resident

domestic limited partnership, adjudges the partner to be incompetent to manage the partner's person or

property, the partner's personal representative, or a representalive appointed or designated by a court of

competent jurisdiction, may exercise all ofthe partner's rights for the purpose of settling the partner's estat€

or administering the partner's property, including any power under the limited partnership agreement ofan

assignee to become a limited partner.- If a panner is a corporation, trust or other legal entity and is dissolved

or terminated, the powers ofthat partner may be exercised by its personal representative or a representative

appointed or designated by a court ofcompetentjurisdiction.
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SUBCHAPTER VIII.

DISSOLUTION

I
r

$3 r.64.
$31.65.
$31.66.
$3 r .67.

$3 r .68.

$31 .69.

$31 .70.

$3r.71.

Nonjudicial dissolution.
Judicial dissolution.
Cancellation of certificate of limited partnership.
Reinstatement of a domesric limited partnerchip.
Winding up.
Distribution of assets.

Trustees or receivers for limited partnerships; appointment; powers; duties
Revocation of Dissolution.
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$31.64. Nonjudicirl dissolution. I
A linrited partnership is dissolved and its affairs shall be wound up upon the first to occur ofthe lbllowing I

At the time specified in a limited partnership agreemenl, but ifno such time is set forth in the limited

partnership agreement, then the limited partnership shall have a perpetual cxistence;

I
r
IUnless otherwise provided in a limited partnership agreement, upon the affirmative vote or consent

of (i) all general panners and (ii) by limited partners who oivn more than 50 percent of the then-

current percentage or other interest in the profits ofthe limited partnership owned by all ofthe limited

partners;

I

I
3 An event of withdrawal of a general parlner, unless at the time there is at least one other general

partner and the limited pafinership agreement permits the business of the limited partnership to be

carried on by the remaining general partner and that partner does so, but the limited partnership is

not dissolved and is not required to be wound up by reason ofany event of withdrawal if(a) within

ninety (90) days or such other period as is provided for in a limited parlnership agreement after the

withdrawal either (i) ifprovided for in the limited partnership agreement, the then-current percentage

or other interest in the profits of the limited partnership specified in tho limited partnership

agreemenl owned by the remaining partners agree, in writing or by vote, to continue the business of
the limiled paftnership and to appoint, effective as ofthe date ofwithdrawal, one or more additional

general partners if necessary or desired, or (ii) if no such right to agree or vote to continue the

business ofthe limited partnership and to appoint one or more additional general partners is provided

for in lhe limited partnership agreement, then more than 50 percent ofthe then current percentage

or other interest in the profits ofthe limited partnership owned by the remaining pa(ners or, iflhere

is more than one class or group ofremaining partners, then more than 50 percent ofthe then-current

percentage or other interest in the profits ofthe limited partnership owned by each class or classes

or group or groups ofremaining partners agree, in writing or by vote, to continue the business ofthe
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Iimited partnenhip and to appoint, effective as of the date of withdrawal, one or more additional

general partners if necessary or desired, or (b) the business of the limited partnemhip is continued

pursuant to a right to conlinue stated in the limited partnership agreement and; the appointment,

effective as of the date of withdrawal, of one or more additional general partners if necessary or

desired;

Ifat the time there are no limited partners, provided, that the limited partnership is not dissolved and

is not reqxired to be wound up if:

(a) Unless otherwise providcd in a limited partnership agreement, within ninety (90) days or

such other period as is provided for in the limited partnerstrip agreement after the occurrence

of the event that caused the last remaining limited partner to cease to be a limited partner,

the personal representative of the last remaining limited partner and all of the general

partners agree, in writing or by vote, to continue the business ofthe limited partnership and

to the admission of the personal representative of such limited partner or its nominee or

designee to the limited partnership as a limited partner, eflective as ofthe occurrence ofthe

event that caused the last remaining limited partner to cease to be a limited partner; provided,

that a limited partnership agreement may provide that the general partners or the personal

representative ofthe last remaining limited partner shall be obligated to agree in writing 10

continue the business of the limited partnership and to the admission of the personal

representative ofsuch limited partner or its nominee or designee to the limited partnership

as a limited parlner, effective as ofthc occunence of the event that caused the last limited

partner to cease to be a limited partner; or

(b) A limited partner is admitted to the limited partnership in the manner provided for in the

limited partnership agreement, effective as of the occurrence of lhe event that caused the

last remaining limited partner to cease to be a limited partner, within ninety (90) days or

such other period as is provided for in the limited partnership agreement after the occurrence

of the event that caused the last remaining limited partner to cease to be a limited partner,

pursuant to a provision of the limited partnership agreement that specifically provides for

the admission of a limited partner to the limited partnership after there is no longer a

remaining limited partner ofthe Iimited partnership.

5. Upon the happening-ofevenls specified in a limited partnership agreement; or

6. Entry ofa decree ofjudicial dissolution under Section 31.65.
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$31.65. Judicial dissolution. !
I
I

On application by or for a partner, to any Liberian coufi of competcnt j urisdiction in the case ofa resident

domestic limited partnership, or to any other court of competent jurisdiction in the case of a non-resident

domestic limited partnership, the entry ofa decree ofdissolution ofa limited partnership by such court upon

a determination by the court that it is not reasonably practicable to carry on the limited partnership business

in conformity with the limited partnership agreement.

I
T
I

$31.66. Cancellation of certihcete of limited partnership.

I
The cenificate of limited pannership of a domestic limiled partnership may be deemed cancelled if the

limited partnership shall fail to:
I
I

I pay the annual fee due under Section $31.87 lbraperiodof one(l)yearfromthedateitisdue; I
2. maintain a registered agent for a period ofone (l) year; or I

I
I

3 provide records requested in accordance with Section 3l.38.2 after one hundred eighty ( 180) days

have elapsed sincc lhe request to provide such records.

The Registrar or the Deputy Registrar shall cause a notification to be mailed or delivered to the limited

partnership through its last recordcd registered agent that ils certificate of limited partnership will be

cancelled unless within ninety (90) days ofthe date ofthe notice (or within one hundred eighty (180) days

in the case of Section 3l .66.3), payment ofthe annual registration fee has been received or a registered agenl

has been appointed or lhe records provided, as the case may be. On the expiration of the ninety (90) day

period (or the one hundred eighty ( I 80) day period in the case ofSection 3 I .66.31, the Registrar or the Deputy

Registrar, in the event the limited partnership has not remedied its default, may issue a proclamation

declaring that the certiticate of limited partnership has been cancelled and the limited partnership dissolved

as ofthe date stated in the proclamation. The proclamation ofthe Registrar or the l)eputy Registrar shall be

filed in his o{fice and he shall mark on the record of the certificate of limited partnership of the limited

partnership named in the proclamation the date of cancellation and dissolution, and he shall give notice

thereofto the lasl recorded registered agent. 'fhereupon the affairs ofthe limited partnership shall be wound

up in accordance with the procedure provided in this Act-
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$31.67, Reinststement of a domestic limited partnership.

Whenever a limited partnership has been dissolved punuant to Section 31.66, the Iimited partnership

may request that the Registrar or the Deputy Registrar reinstate the partnership. After being satisfied

that all arears ofstatutory fees have been paid, that the limited parrnenhip has retained a Registered

Agent, or that the partnership has in place the adequate records required under this Act or has

provided the requested records and that fees in respect ofthe period from the date of dissolution to

the date on which rescission is to take place have been paid to the former Registered Agent, the

Registrar or the Deputy Registrar may restore the partnership to full existence. The certificate of

reinstatement shall set forth:

(a) The name of the limited partnenhip at the time its certificate of limited partnership was

cancelled and, if such name is not available at the time of reinstatement, the name under

which the limited partnership is lo be reinstated;

(b) The date of filing ofthe original certificate of limited partnership ofthe limited partnership;

(c) The name and address ofthe limited partnership's registered agent in Liberia;

(d) A statement that the certificate ofreinstatement is filed by one or more general partners of

the limited partnership authorized to execute and file the certificate of reinstatement to

reinstate the limited partnership;

(e) That the reinstatement will not cause injury to any person including without limitations the

partners or limited partners, former partners or limited partners, or creditors ofthe limited

partnership;

(0 The petitioners agree to hold harmless the Registrar or the Deputy Registrar for any costs,

fees or expenses for any claims or liabilities arising from lhe reinstatement of the limited

partnership; and

(e) Any other matters the general partnei or general partneB executing the certificate of

reinstatement determine to include therein.

The certificate of reinstalement shall be deemed to be an amendment to the original certificate of

limited partnership of the limited partnership, and the limited partnership shall not be required to

2.
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I
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take any funher action to amend its certificate of limited partnership under Section $31.16 with

respect to the matters set forth in the certificate of reinstalement.
I
I

3 Upon the filing of a certificate of reinslatement, a limited partnership shall be reinstated with the

same force and effect as if its certificate of limited partnership had not been cancelled pursuant to

Section 31.66. Such reinstatement shall validate all contracts, acts, matt€rs and things made, done

and performed by the limited partnership, its partners, employees and agents during the time when

its certificate of limited partnership was cancelled pursuanl to Section 31.66 with the same force and

effect and to all inlents and purloses as if the certificate of limited partnership had remained in full

force and effect. All real and personal property, and all rights and interests, which belonged to lhe

limitcd partnership at the time its certificate of limited partnership was cancelled pursuant to Section

31.66, or which were acquired by the limited partnership following the cancellation of its certificate

ol limited partnership pursuant to Section 31.66, and which were not disposed of prior to the time

of its reinstatement, shall be vested in the limited partnership after its reinslatement as fully as they

were hcld by the limited partnership at, and after, as the case may be, the time its certificate ollimited

partnership was cancelled pursuant to Section 31.66. After its reinstatement, the limited partnership

and its partners shall have the same liability for all contracts, acls, matters and things made, done or

performed in the limited partnership's name and on its behalfby its partners, employees and agents

as the limiled partnership and its partners would have had if thc limited partncrship's certificate of

limited partnership had at all times remained in full force and effect.
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$31.68. Winding up. I
Unless otherwise provided in the limited partnership agreement, the general partners who have not

wrongfully dissolved a Iimited partnership or, ifnone,Ihe limited partners, or a person approved by

the limited partners who own more than fifty (50) percent of the then current percentage or other

interest in the profits of the limited partnership owned by all of the limited partners may upon

dissolution wind up the limited pannership's affairs; and a court of competenl jurisdiction, upon

cause shown, may upon dissolution of the limited partnership wind up the limited partnership's

affairs, and upon application ofany paftner, the partner's personal representative or assignee, and in

connection therewith, may appoint a liquidating trustee.

I
I
I
I
I
I
I

2 Upon dissolution of a limited parhership and until the filing of a certificate of cancellation as

provided in Section 31.17, the persons winding up the limited partnership's affairs may, in the name

of, and for and on behalf ol the limited partnership, prosecute and defend suits, whether civil,

I
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criminal or administrative, gradually settle and close the limited partnership's business, dispose of

and convey the limited partnership's property, discharge or make reasonable provision for the

limited partnership's liabilities, and distribute to the partners any remaining assets of the limited

partnership, all without affecting the liability of limited pafiners and without imposing the liability

of a general partner on a liquidating trustee.

At any time after the dissolution ofa limited partnership and before the winding up of its business

or affairs is completed, all ofthe partners. including any dissociatins partner other than a wronsfullv

dissociating partner, may waive the right to have the limited partnership's business or affairs wound

up and the limited partnership terminated. In that event:

(a) The limited partnership resumes carrying on its business or affairs as ifdissolution had never

occurred, and any liability incurred by the limited partnenhip or a partner after the

dissolution and before the waiver is determined as ifdissolution had never orcuned.

(b) The rights of a third party accruing or arising out of conduct in reliance on the dissolution

before the third party knew or receivcd a notification ofthe waiver may not be adversely

affected.

$31.69, Distribution of assets.

Upon the dissolution and winding up of a limited partnership, the assets shall be distributed as

follows:

(a) To creditors, including partners who are creditors,-to the extent otherwise permitted by law,

in satisfaction of liabilities ofthe limited partnership (whether by payment or the making of

reasonable provision for payment thereo| other than liabilities for which reasonable

provision for payment has been made and liabilities for distributions to partners and Former

partners under Sections $31.52 or 31.55;

(b) Unless otherwise provided in the limited partnership agreement, to partners and former

partners in satisfaction of liabilities for distributions under Sections $31.52 or 31.55; and

(c) Unless otherwise provided in the limited partnership agleement, to partners first for the

retum of their contributions and second respecling their partnership interests, in the

proportions in which the partners share in distributions.
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2. A limited partnership which has dissolved:

I
I
I
!
I(a) Shall pay or make reasonable provision to pay all claims and obligations, including all

contingent, conditional or unmatured contractual claims, known to the limited partnership; I
I
I

Shall make such provision as will be reasonably likely to be suflicient to provide compensation for

claims that have not been made known to the limited partnership or that have not arisen but that,

based on facts known to the limited partnership, are likely to arise or to become known Io the linrited

partnership within ten (10) years after the date of dissolution.lf there are sufficient assets, such

claims and obligations shall be paid in full and any such provision for payment made shall be made

in full. lf there are insufficient assets, such claims and obligations shall be paid or provided for

according to their priority and, among claims of equal priority, ratably to the ext€nt of assels

available therefor. Unless otherwise provided in the limited partnership agrecmenl, any remaining

assets shall be distributed as provided in this Act. Any liquidating trustee winding up a limited

partnership's affairs who has complied with this section shall not be personally liable to the

claimants ofthe dissolved Iimited partnership by reason ofsuch person's actions in winding up the

limited partnership.

I
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) A limitcd partner who receives a distribution in violation of Seclion 31.69.1 shall be liable to the

limited partnership for the amount ofthe disftibution. Notwithstanding the loregoing, however, this

subsection shall be subject to Section g3l .69.4.

I
I

4 Unlcss otherwise agreed, a limited partner who receives a distribution from a limited partnership to

which this section applies shall have no liability under this Act or other applicable law for the amount

ofthe distribution after the expiration ofthree (3) years from the date ofrhe distribution,

I
I
I

5. Section $31.58 shall not apply to a distribution to which this section applies. I
I
I
I
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I
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(b) Shall make such provision as will be reasonably likely to be sufficient to provide

compensation for any claim against lhe limited partnership which is the subject ofa pending

action, suil or procceding to which the limited pannenhip is a party; and
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$31.70. Trustees or receivers for timited partnerships; appointm 1t; powers; duties.
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When the certificate of limited partnership of any limited partnership formed under this Act shall be

cancelled by the filing of a certificate of cancellation pursuant to 3ection 31.17, any court of competent

jurisdiction, on application of any creditor or partner of the limited partnership, or any other person who

shows good cause therefor, at any time, may either appoint one or more ofthe general partners ofthe limited

partnership to be trustees, or appoint one or more persons to be receivers, ofand for the limited parhership,

to take charge ofthe limited partnership's property, and to collect the debts and poperty due and belonging

to the limited partnership, with the power to prosecute and defend, in the name ofthe limited partnership, or

otherwise, all such suits as may be necessary or proper for lhe pur?oses aforesaid, and to appoint an agent

or agents under them, and to do all olher acts which might be done by the limited partnership, if in being,

thal may be necessary for the final seftlement of the unfinished business of the limited partnership. The

powers of the trustees or receivers may be mntinued as long as the court shall think necessary for the

purposes aforesaid.

$31.71. Revocation of Dissolution.

If a limited partnership agreement provides the manner in which a dissolution may be revoked, it may be

revoked in that manner and, unless a limited partnership agreement prohibits revocation ofdissolution, then

notwithstanding the occurrence ofan event set forth in Sections 3 1.64. l, 3l .64 .2,31.64.3,31.64.4 or 31.64-5,

the limited partnership shall not be dissolved and its affairs shall not be wound up if, prior to the filing of a

certificate ofcancellation with the Registrar or the Deputy Registrar, the business ofthe limited partnenhip

is continued, effective as ofthe occurrence ofsuch event:

ln the case of dissolulion effected by the affirmalive vote or consent ofthe partners or olher persons,

pursuant to such aflirmative vote or consent (and the approval ofany partners or other persons whose

approval is required under the limited partnership agreement to revoke a dissolution contemplated

by this subsection);

ln the case ofdissolution under Sections 31.64.1 or Section 31.64.5 (other than a dissolution effected

by the atfirmative vote or consent of the panners or other persons, an event of withdrawal of a

general partner or the occunence ofan event that causes the last remaining limited partner to cease

to be a limited partner), pursuant to such affirmative vote or consent that, pursuant to the terms of

the limited partnership agreemant, is required to amend the provision of the limited partnership

agreemenl effecting such dissolution (and the approval of any partners or other persons whose

2
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approval is required un

by this subsection); and

fa'rn",,r,r.o ourrnership agreement to revoke a dissolution contemplated
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3 In the case ofdissolution eflected by an event ofwithdrawal of a general partner or the occurrence

of an event that causes th'. la6t remaining limited partner to cease to be a limited partner, pursuant

to the allrmative vote or collsent of:

I
(a) All remaining general partners; and I

I
I

(b) Limited panners who own more than 50 percent of the then current percentage or other

interest in the profits ofthe limited pannership owned by all ofthe limited partners, or if
there is more than one class or group by the limited partners who own more than 50 percent

ofthe then current percentage or other interest in the profits ofthe limited partnership owned

by all limited partners in each class or group, as appropriate, or if there is no remaining

limited partn€r the personal represenlative ofthe last remaining limited partner ofthe limited

parlnership or the assignee ofall ofthe limited partners' partnership interests in the limited

partnership (and the approval of any partners or other persons whose approval is required

under the limited partnership agreement to revoke a dissolution conlemplated by this

subsection).

r
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Ifdissolution is revoked pursuant to Section 3l .71 .3 and there is no remaining general paftner ofthe

limited partnership, one or more general partners shall be appointed, effective as of the date of

withdrawal of the last remaining general partner, by the affirmative vote or consent of the limited

partners ofthe Iimiled partnership who own more than 50 percent ofthe then cunent percentage or

olher interest in the profits of the limited pannership owned by all of the limited panners. lf
dissolution is revoked pursuant to Section 3 L7l .l and there is no remaining limited partner of lhe

limited partnership, a nominee or designee of such personal representative or such assignee, as

applicable, shall be appointed as a limited partner, effective as of the occurrence of the event that

caused the last remaining limitcd partner to cease to be a limited partner, by the affirmalive vote or

consenl of the remaining general partners and such personal represenlative or such assignee, as

applicable. Ifdissolution is revoked pursuant 10 Section 31.71.3 and there is no remaining general

partner ofthe limited partnership and no remaining limited partner ofthe limited partnership, one or

more general partners shall be appointed, effective as ofthe date of withdrawal ofthe last remaining

general partner, and a nominee or designee of such personal representative or such assignee, as

applicable, shall be appointed as a limited partner, effective as of lhe occurrence ofthe event that
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caused the last remaining limited partner to cease to be a limited partner; in each case, by the

affirmative vote or consent of such personal representative or such assignee, as applicable. Thc

provisions of Section 31.71 shall not be construed to limil the accomplishment of a revocation of

dissolution by orher means permitted by law.
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SUBCHAPTER IX.

DERIVATIVE ACTIONS

$31.72. Right to bring action

$3 1.73. Proper plaintifi
$31.74. Complaint.
$31.75. Expenses.

$31.72. Right to bring actior.

I
I
I
I
I
I
I
I
I
I
I

competent jurisdiction in the case of a resident domestic limited partnership, or in any otlrer court of

competent jurisdiction in the case of non-resident domestic limitcd partnership, in the right of a limited

partnership to recover ajuddment in its favor ifgeneral partners with authority to do so have refused to bring

the action or if an effort to cause those general partners to bring the action is not likely to succeed.

$31.73. Proper plaintiff.

In a derivative action, the plaintiff must be a partner or an assignee of a partnership interest at the time of

bringing the action and:

l. At the time ofthe transaction ofwhich the plaintiff complains; or

The plaintifls status as a partner or an assignee of a partnership interest had devolved upon the

plaintiff by operation of law or pursuant to the lerms of the limited partnership agreement from a

person who was a partner or an assignee ofa partnership inlerest at the time ofthe transaction.

S31.74. Complrint.

In a derivative action, the complaint shall set forth with particularity the effort, if any, of the plaintiff to

secure initiation ofthe action by a general partner or the reasons for not making the effort.

$31.75. Expenses.

If a derivative action is successful, in whole or in part, as a result of a judgment, compromise or settlement

of any such action, the court may award the plaintiff reasonable expenses, including reasonable attomey's

fees, from any recovery in any such action or flom a limited partnership.
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SUBCHAPTERX.

FOREIGN LIMITED PARTNERSHIPS

g3l .76. Construction and application of this Act.
$31.77. Registration required; application.

$3 1.78. Issuance of registration.

$31.79. Name; registered o{fice; registered agent.

$3 1.80. Amendments to application.
$3 1.8 l. Cancellation of registration.

$31 .82. Doing business without registration.

$31 .83. Execution; liability.
5l I.E4. Activlties not constitutlng doing business.

$31 .85. Service of process on registered foreign limited partnerships.

$31 .86. Service ofprocess on unregistered foreign limited partnership.

$31.76. Constnrction and application of this Act,

Subject to the laws of Liberia relating to foreign limited partnerships doing or authorized to do

business in Liberia:

(a)

(b) A foreign limited partnership may not be denied regislration by reason of any difference

between lhose laws and Liberian law.

2. A foreign limited partnership shall be subject to Section $3 1.8.

$31.77. Registration required; application.

Before doing business in Liberia, a foreign limited partnership shall register with the Registrar or the Deputy

Registrar. In order to register, a foreign limited partnership shall submit to the Registrar or lhe Deputy

Registrar:

A copy executed by a general partner of an application for registration as a foreign limited

partnership, setting forth:

(a) The name of the foreign limited partnership and, if different, the name under which it

proposes to register and do business in Liberia;

I
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The laws of the country, state, tenitory, possession, or other jurisdiction under which a

foreign limited partnership is organized govem its organization and internal affairs and the

liability of its limited partners; and

1
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(b) The country, state, territory, possession or other jurisdiction where organized, the date of its

organizalion and a statement from a general pa(ner that, as ofthe date offiling, the foreign

limited partnership validly exists as a Iimited partnership under the laws of the jurisdiction

of its organization;

I
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I
r
I

(c) The nature of the business or purposes to be conducted or promoted in Liberia and a

stalement that it is authorized to do that business in thejurisdiction of its organization;

I(d) The city or town and lhe county within Liberia in which its office is to be located;

I
(e) The name and address within Liberia ol the registered agent and a statement that the

registered agent is to be its agent upon whom process against it may be served;
I
I

(f) A designation ofthe Minister ofForeign Affairs as its agent upon whom process against it

may be served and the address within or without Liberia to which the Minister of lroreign

Affairs shall mail or deliver a copy ofany process against it served upon him;

I

(g) The name and business, residence or mailing addresses ofeach ofthe general partners; and

r
I
r

(h) The date on which the foreign limited partnership first did, or intends to do, business in

Liberia. I
I

A certificate, as of a date no1 earlier than one hundred eighly ( 180) days prior to the filing date,

issued by an authorized person ofthe jurisdiction of its formation evidencing its existence. If such

certifioate is in a foreign language, a translatiol thereof, under oath ofthe translator, shall be attached

thereto.
I

3. A fee established by the Registrar or the Deputy Registrar

r
I
I
I

$31.78. tssuance of registralion.

lfthe Registrar or the Deputy Registrar finds that an application for registration conforms to law and

all requisite fees have bcen paid, the Registrar or the Deputy Registrar shall certify that the

application has been filed in the office ofthe Registrar or the Deputy Registrar by affixing the word

"Filed," thereon and the daie of the filing. This endorsement shall be conclusive evidence of the

date of its filing in the absence ofactual fraud.
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2 The filing ofthe application with the Registrar or lhe Deputy Registrar shall make it unnecessary to

file any other documents under this Act to register a foreign limited partnership to do business in

Liberia.

$31.79. Name; regist€red office; registered agent

A foreign limited partnership may register with the Registrar or the Deputy Registrar under any

name (whether or not it is the name under which it is registered in thejurisdiction ofits organization)

that includes the words "Limited Partnership" or the abbreviation "L.P." or the designation "LP"

and that could be registered by a domestic limited partnership; provided that Section $31.4 shall

apply to the name ofa foreign limited partnership.

Each foreign limited partnership shall have and maintain in Liberia a registered agent for service of

process on the foreign limited pannership.

$31.80. Amendments to application.

If any statement in the application for registration ol a foreign limited partnenhip was false or misleading

when made or any arrangements or other facts described have changed, making the application false in any

respect, the foreign limited partnership shall promptly file with the Registrar or the Deputy Registrar a

certificate, executed by a general partner, correcting such statement, together wilh a payment of the fee

established by the Registrar or the Deputy Registrar.

$31.81. Cancellation of registration.

A foreign limited partnership may cancel its registration by filing with the Registrar or the Deputy Registiar

certificate of cancellation executed by a general partner, logether with a payment of the fee established by

the Registrar or the Deputy Registrar. A cancellation does not terminate the authority of the Minister of

Foreign Affairs to accept service ofprocess on the foreign limited partnership with respect to causes ofaction

arising out ofthe doing ofbusiness in Liberia.

A foreign limited partnership doing business in Liberia may not maintain any action, suit or

proceeding in Liberia unti.l.it has registered in Liberia, and has paid all fees and penalties for the

years or parts thereofduring which it did business in Liberia without having registered.
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$31.82, Doing business without registration,
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2. The failure ofa foreign limited partnership to register in Liberia does nol impair: I
I
I
I
t

(a) The validity ofany contract or act ofthe foreign limited pannership;

(b) 1'he right ofany other party to the contracl to maintain any action, suit or proceeding on the

contract; or

(c) Prevent the foreign limited partnership from defending any action, suit or proceeding in any

co,.ut of I,iheria.

3 A linrited partner of a foreign limited partnership is not liable as a general partner ofthe ioreign

limited partnership solely by reason of the foreign limited partnership's having done business in

Liberia without registration.

I
I
r

Any foreign limited partnership doing business in Liberia without firsl having registered shall be

fined and shall pay to the Registrar or the Deputy Registrar a fee established by the Registrar or the

Depuly Registrar for each year or part thereofduring which the foreign Iimited partnership failed to

register in Liberia.

I
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Sections $31 .l 8.3 and 31.22 shall be applicable to foreign limited partnerships as if they were domestic

limited partnerships. I
I

$31.84. Activities not constituting doing business. I
A foreign limited partnership shall not be considered doing business in I-iberia by reason of carrying

out one or more ofthe following activities:
I
I

(a) maintaining or defending any action or proceeding, or elfecting settlement thereof or the

settlement of claims or disputes;
I

(b) holding meetings of its partners;

(c) maintaining bank accounts;

(d) maintaining facilities or agencies only for the transfer, exchange and registration of its securities,

or appointing and maintaining trustees or depositaries with relation to its securities; and

I
I
I
I
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(e) maintaining a registered agent in Liberia.

A person shall not be deemed to be doing business in Liberia solely by reason ofbeing a partner of

a domestic limited partnership or a foreign limited partnership.

This section does not apply in determining whether a foreign limited partnership is subject to service

of process, taxation or regulation under any other Liberian law.

The provisions as set forth in Section $31.6 apply to registered foreign limited partnerships.

$31.86. Service of process on unregist€red foreign limited partnership.

Every foreign limited partnership not authorized to do business or not registered under Section 31.77

that does any business in Liberia or does any other act or activities in Liberi4 other than those

specified in Section $31.84, itself or through an agent, which under Section 3.2 of the Civil

Procedure Law confers jurisdiction on Liberian courts as to claims arising out ofsuch act, is deemed

to lrave designated the Minister ofForeign Affairs as its agent upon whom process against it may be

served, in any action or special proceeding arising out of or in connection with the doing of such

business or the doing of such other act. Such process may emanate from any court of competent

jurisdiction in Liberia having jurisdiction ofthe subject matter.

Service ofsuch process upon the Minister ofForeign Affairs shall be made by personally delivering

to and leaving with him or his deputy, or with any person authorized by the Minister of Foreign

Affairs to receive such service, at the office ofthe Minister ofForeign Affairs, a copy ofsuch process

together with the statutory fee. Such service shall be sufncient ifa copy ofthe process is:

(a) Delivered personally without Liberia lo such foreign limited parrnership by a person and in

the manner authorized to serve process by law ofthe jurisdiction in which service is made;

or

(b) Sent by or on behalf of the plaintiff to such foreign limited partnership at the address

specified for the purpose ofsending process, on file in the Ministry ofForeign Affairs in the

jurisdiction of its formation or with any official or body performing the equivalent function

thereoi, or if no such address is there specified, to its registered agent or other omce there
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specified, or il no such office is specified, to the last address of such foreign limited

partnership krown to the plaintiff.

I
I

(c) Proofof service shall be by affidavit ofcompliance with this section filed, together with the

process, within thirty (30) days after such service with the clerk of the court in which the

action or special proceeding is pending. lf a copy of the process is mailed or delivered in

accordance with this section, there shall be filed with the affidavit ofcompliance either the

retum receipt signed by such foreign limited partnership or other official proof of delivery

or, ifacceptance was refused, the original envelope with a notation by the postal authorities

that acceptance was ref'used. lfacceptance was refused, a copy ofthe process together with

notice that process was mailed or delivered and acceptance was refused shall be promptly

mailed or delivered to such foreign limited partnership at the same address and the aflldavit

of compliance shall so state. Service ofprocess shall be complele ten (10) days afier such

papen are filed with the clerk of the court. The refusal to accept delivery or to sign the

return receipt shall not affect the validity ofthe service and such foreign limited partnership

refusing to accept such transmission shall be charged with knowledge of the contents

thereof
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SUBCIIAPTER XI.

MISCELLAI\EOUS PROVISIONS

$31.87. Fees.

$31.88. Reserved power ofLiberia to alter or repeal this Act.
$31.89. Limited partnenhip not in good standing.

$3I.87. Fees.

No document required to be filed under this Act shall be effective until the applicable fee required

anri estabiisheri by rhe R egisrrar or the Deputy Registrar is paid. An annuai iee estabiished by the

Registrar or the Deputy Begistrar must be paid to the Registrar or the Deputy Registrar for the

continued existence of the limited partnership.

The annual fee shall be due and payable on the anniversary date ofthe filing ofa certificate of limited

parmership, and shall be paid to and collected by the Registrar or the Deputy Regislrar, or an agent

ofthe Liberian Revenue Authority, in the case ofa resident domestic limited parlnership, and by the

Registrar or the Deputy Registrar, in the case ofa non-resident domestic limited partnership.

$31.88. Reserved power of Liberia to alt€r or repeel this AcL

All provisions ofthis Act may be altered from time to time or repealed, and all rights ofpartners are subject

to this reservation. Unless expressly stated to the contrary in this Act, all amendments of and to this Act

shall apply to limited partnerships and partners whether or not existing as such at the time ofthe enactment

of any such amendment.

$31.89. Limited parlnership not itr good standing.

Notwithstanding that a limited partnership is not in good standing, it shall remain a limited

partnership formed under this Act, but the Registrar or the Deputy Registrar shall not accept for

filing any certificate required or permined by this Act and no certifical.e of good standing shall be

issued with respect to such limited partnership, unless or until such limited partnership shall have

been restored to and have the status of a limited partnership in good standing.

2. A limited partnership that has ceased to be in good standing by reason ofits neglect, refusal or failure

to pay an annual fee, or for any olher reason, may not maintain any action, suit or proceeding in any

court in Liberia until such limited partnership has been restored to and has the status of a limited

partnership in good standing, and no action, suit or proceeding may be maintained in any court in

Liberia by any successor or assignee ofsuch limited partnership, or on any right, claim or demand
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arising on the transaction of business by such limited partnership, after it has ceased to be in good

standing until such limited partnership has paid any annual fee then due and payable, provided that

the neglect, refusal or failure of a limited partnership to pay an annual fee or other reason shall not

impair the validity on any contract, deed, mortgage, security interest, lien or act of such limited

partnership or prevent such limited partnership from defending any action, suit or proceeding in any

court.

,

I
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I

3 A limited partner ofa domestic limited partnership or foreign limited partnership is not liable as a

general partner of such domestic Iimited partnership or foreign limited partnership solely by reason

ofthe neglect, refusal or failure ofsuch domestic limited partnership or foreign limited partnership

to pay an annual fee or by reason ofsuch domestic limited partnership or foreign limited partnership

ceasing to be in good standing or duly registered.
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.AN ACT TO AMEND AND RESTATE CHAPTER
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OF LAWS REI'ISED"

On Motion, the Bill was read' On motion' the Bill was
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On Motion, the Bill was taken from Committee Room for
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