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Amendments to the Companies Law

On December 15", 2025, the Companies Law was
amended by Law No. 239/2025, published in the
Official Gazette No. 1160/15.12.2025.

The amendments aim to strengthen fiscal discipline
and increase the accountability of commercial
companies, in order to limit decapitalization
practices and enhance the state’s ability to recover
budgetary claims. The explanatory memorandum
highlights several structural reforms intended to
reduce the budget deficit and increase state
revenues.

The main amendments are:

= Amendments to the minimal value of the
share capital for limited liability companies
(LLC)

» With the entry into force of the new law, the
minimum share capital for LLCs is
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Info Drept Societar

18 decembrie 2025

Modificari aduse Legii societatilor

In data de 15 decembrie 2025, a fost modificata
Legea societatilor, prin Legea nr. 239/2025,
publicata in Monitorul Oficial nr. 1160/15.12.2025.

Modificdrile vizeaza consolidarea disciplinei fiscale
si responsabilizarea societdtilor comerciale, pentru
a limita practica decapitalizdrii si a creste
capacitatea statului de a recupera creantele
bugetare. Expunerea de motive evidentiazd mai
multe reforme structurale care au ca scop
reducerea deficitului bugetar si cresterea
veniturilor la bugetul de stat.

Principalele modificari sunt:

= Modificarea valorii minime a capitalului
social pentru societdtile cu raspundere
limitata (SRL)

AN

» Odatd cu intrarea 1n vigoare a noii legi,
valoarea minima a capitalului social al SRL-
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determined based on the net turnover
from the previous financial year:

o for companies with a net turnover above
400,000 RON, the minimum share
capital is 5,000 RON;

o for newly established LLCs, the
minimum share capital is 500 RON.

» If a company’s turnover exceeds the 400,000
RON threshold, it must increase its share
capital by the end of the following financial
year after the increase is recorded.

» If the turnover later decreases, the share
capital is not automatically reduced - it
remains at the previously established level.

» Existing LLCs must adjust their share capital
according to the new rules within two years
from the entry into force of the law.
Companies that comply within this period
benefit from a 50% reduction in the
publication fee in the Official Gazette (Part
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urilor se stabileste in functie de cifra de
afaceri neta din exercitiul financiar
precedent:

e pentru societdtile cu cifra de afaceri netd
peste 400.000 lei, capitalul social minim
este 5.000 lei;

e pentru SRL-urile nou constituite,
capitalul social minim este de 500 lei.

Daca cifra de afaceri depdseste pragul de
400.000 lei, societatea trebuie sa majoreze
capitalul social pand la finalul exercitiului
financiar urmadtor celui in care se constata
cresterea cifrei de afaceri nete.

In cazul in care cifra de afaceri scade ulterior,
capitalul social nu se reduce automat -
acesta ramane la nivelul stabilit anterior.

SRL-urile deja inregistrate trebuie sd isi
majoreze capitalul social conform noilor
reguli in termen de 2 ani de la intrarea in
vigoare a legii. Pentru societatile care isi
majoreaza capitalul pana la data de 31
decembrie 2026, tariful de publicare in
Monitorul Oficial (Partea a IV-a) se reduce
cu 50%, dacd modificarea priveste exclusiv
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IV), provided the amendment concerns only
the share capital increase required by law.

If a company fails to increase its share capital

majorarea capitalului conform noilor
prevederi.

Daca societatea nu isi majoreaza capitalul in

Authors:

Py . . . . Réazvan Vlad Vla& Anghel
within the legal deadline, the court may termenul legal, tribunalul poate dispune Partner ety Aesmie
order its dissolution, at the request of the dizolvarea, la cererea Registrului Comertului ~ Corporate/M&A Practice  Corporate/M&A Practice

Trade Register or any interested party.
However, dissolution will not occur if the
company brings its share capital up to the
minimum legal amount before the
dissolution decision becomes final.

sau a oricdrei persoane interesate. Totusi,
societatea nu va fi dizolvatd dacd isi aduce
capitalul la valoarea minima legald pana la
ramanerea definitiva a hotdrarii de dizolvare.

razvan.vlad@nndkp.ro vlad.anghel@nndkp.ro
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Associate

= A New Dissolution Procedure * O noua procedura de dizolvare Corporate/M&A Practice

daria.anghel@nndkp.ro

> One of the main changes introduced by the » Una dintre principalele modificdri ale Legii

law is the creation of a new dissolution
procedure - one of an administrative
nature. Under the amended law, companies
that have been inactive for more than one
year can be identified by the National Agency
for Fiscal Administration (ANAF) and
referred to the Trade Register for removal
from the trade register database. This
procedure involves periodic communications
between the relevant authorities.
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este introducerea unei proceduri de

dizolvare - una de naturd administrativd.

Astfel, Legea modificata prevede ca
societdtile care nu au activitate timp de peste
un an pot fi identificate de catre Agentia
Nationald de Administrare Fiscald (ANAF) si
transmise cdtre Registrul Comertului pentru
a fi radiate. Aceasta procedura de dizolvare
presupune comunicdri periodice intre
autoritdtile competente.
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» The Trade Register publishes a list of » Registrul Comertului publicd lista
companies for which it intends to societdtilor pentru care urmeaza sd constate,
automatically determine that the conditions din oficiu, indeplinirea conditiilor de
for dissolution are met. The list is published dizolvare, in Buletinul electronic al Rizvan Vlad Vlad Anghel
in the Electronic Bulletin of the Trade registrului comertului, cu cel putin 5 zile Partner , i BRI AEIEEl
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same timeframe. After this period expires, termen. La expirarea acestui termen,
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> Addltlonfilly, for companies without » De asemenea, dacd soaetfatea nu are obligatii | gl T g
outstanding fiscal obligations or other fiscale restante, precum si alte creante
. . e e . . L. . .. All our legal and tax updates are available here.
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= Assignment of Shares by a Controlling = Cesiunea partilor sociale ale asociatului care
Shareholder in a Limited Liability Company detine controlul intr-o societate cu
(LLC) raspundere limitata (SRL)

» Under the amended law, the transfer of

shares by a controlling shareholder of a
limited liability company (meaning a
shareholder holding the majority of voting
rights in the company’s general meeting)
becomes enforceable against the tax
authority only if the following conditions are
met:

* Notification of the transfer: Within 15
days from the date of the share transfer,
the transferor, transferee, or the
company must notify the tax authority
by submitting the share transfer
agreement and the updated articles of
association, including the details of the
new shareholders.

* Provision of guarantees: If the company
has tax debts or other budgetary claims
recorded in enforceable titles, the
company or the transferee must provide
guarantees in accordance with the Tax
Procedure Code to cover the amount of
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» Conform Legii modificate, cesiunea partilor

sociale ale asociatului care detine controlul
unei societdti cu raspundere limitata (inteles
ca reprezentand majoritatea drepturilor de
vot in adunarea generala a asociatilor unei
societdti) devine opozabila organului fiscal
central numai dacd sunt indeplinite
urmadtoarele conditii:

e Notificarea cesiunii: in termen de 15 zile
de la data cesiunii, cedentul, cesionarul
sau societatea trebuie sd notifice organul
fiscal central, transmitand actul de
cesiune a partilor sociale si actul
constitutiv actualizat, incluzand datele
noilor asociati.

o Constituirea de garantii: Dacd societatea
are datorii fiscale sau alte creante
bugetare individualizate in titluri
executorii, societatea sau cesionarul
trebuie sa constituie garantii conform
prevederilor din Codul de procedura
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outstanding obligations indicated in the
tax clearance certificate. Guarantees are
released by the tax authority once the tax
obligations are fully paid. If the debts are
not settled within 6o days from the date
the share transfer is registered in the
trade register, the guarantees will be
enforced by the tax authority.

o Verification of conditions by the Trade
Register: The conditions described above
are verified by the Trade Register when
the share transfer is registered. The
Trade Register will request the tax
clearance certificate from ANAF.

Dividend distribution

» The Companies Law has been amended to

include new provisions introducing
restrictions and penalties regarding loans
granted to shareholders and the distribution
of dividends.
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fiscald, care sd acopere valoarea
obligatiilor restante mentionate in
certificatul de atestare fiscald. Garantiile
constituite se elibereaza de cdatre ANAF
dupa stingerea integrald a obligatiilor
fiscale. Daca obligatiile nu se sting in
termen de 60 de zile de la data
inregistrarii cesiunii in registrul
comertului, garantiile se executa de cdtre
organul fiscal.

o Verificarea conditiilor de cdtre Registrul
Comertului: Conditiile enuntate mai sus
se verifica la inregistrarea in registrul
comertului a cesiunii. In acest sens,
Registrul Comertului va solicita
certificatul de atestare fiscala de la
ANAF.

Distribuirea de dividende

» Legea societatilor a fost completatd cu noi

prevederi care introduc restrictii si sanctiuni
privind imprumuturile acordate
asociatilor/actionarilor si distribuirea
dividendelor.
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» Prohibition on granting loans during

quarterly dividend distribution: Companies
that distribute quarterly dividends may not
grant loans to shareholders or affiliated
persons until the differences arising from the
dividend distribution during the year have
been settled.

Prohibition on repaying loans when net assets
are reduced: If, based on approved annual
financial statements, the company’s net
assets fall below half of the subscribed share
capital, the company cannot repay loans
previously granted by shareholders or
affiliated persons.

Sanction: In case of a violation of the rules
above, both the company and the individuals
who received interim dividends not yet
regularized or improperly repaid loans are
jointly liable. They are also responsible for
the company’s outstanding tax obligations,
up to the amount of the dividends or loans
involved.
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Interdictia acorddrii de imprumuturi in
timpul distribuirii trimestriale de dividende:
Societdtile care distribuie dividende
trimestriale nu pot acorda imprumuturi
actionarilor/asociatilor sau persoanelor
afiliate pana la regularizarea diferentelor
rezultate din distribuirea dividendelor in
cursul anului.

Interdictia restituirii imprumuturilor cind
activul net este diminuat: Dacd, pe baza
situatiilor financiare anuale aprobate,
valoarea activului net scade sub jumatate din
capitalul social subscris, societatea nu poate
restitui imprumuturile acordate anterior de
actionari, asociati sau persoane afiliate.

Sanctiune: In cazul incalcarii regulilor de mai
sus, se atrage raspunderea solidard a
societdtii si a persoanelor care au beneficiat
de dividende interimare fdra a fi regularizate
sau de restituirea imprumuturilor
nepermisd. Totodatd, acestia raspund pentru
obligatiile bugetare restante ale societatii, in
limita sumelor respective (dividende sau
imprumuturi).
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Furthermore, a company’s failure to comply
with these prohibitions constitutes a
contravention and is punishable by a fine
ranging from 10,000 RON to 200,000 RON.

Distribution of dividends in the case of
recorded accounting losses: Companies that,
at the end of the financial year, record a
profit but also have a retained accounting
loss may distribute dividends only after the
establishment of legal reserves, the full
coverage of the retained accounting loss, as
well as the establishment of other reserves
provided by the articles of association.

Distribution of dividends in case of a decrease
in net assets: If, according to the annual
financial statements, the net assets are less
than half of the subscribed share capital, the
company may distribute dividends only after
restoring the net assets to the minimum level
provided by law.
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In plus, nerespectarea de cdtre societdti a
acestor interdictii constituie contraventie,
care se sanctioneazd cu amendad de la 10.000
lei pana la 200.000 lei.

Distribuirea de dividende in cazul
inregistrdrii pierderilor contabile: Societdtile
care, la finalul exercitiului financiar,
inregistreaza profit, dar au si pierdere
contabild reportatd, pot distribui dividende
numai dupa constituirea rezervelor legale,
acoperirea integrala a pierderii contabile
reportate, precum si constituirea altor
rezerve prevazute de actul constitutiv.

Distribuirea de dividende in cazul diminudrii
activului net: Dacd, potrivit situatiilor
financiare anuale, activul net este mai mic de
jumadtate din capitalul social subscris,
societatea poate distribui dividende numai
dupad reintregirea activului net la nivelul
minim prevazut de lege.
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» In the case of interim financial statements, if
the net assets are reduced to less than half of
the share capital, interim dividends may not
be distributed until the net assets are
restored in accordance with the legal
requirements.

= New obligations regarding the restoration of
net assets and sanctions applicable to
companies

» The amendments to the Companies Law
introduce additional rules regarding the
obligation to restore net assets, as well as
significant penalties for non-compliance with
these obligations.

> Obligation to restore net assets: Companies
that, according to the financial statements,
have net assets reduced below half of the
share capital must restore the net assets to
this level within the period provided by law.
Failure to comply with this obligation
constitutes a contravention and is punishable

by a fine ranging from 10,000 to 200,000
RON.

» Conversion of debts to shareholders:
Companies that do not restore their net
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> In cazul situatiilor financiare interimare,

dacad activul net este diminuat sub jumatate
din capitalul social, nu pot fi distribuite
dividende interimare pand la reintregirea
activului net, conform cerintelor legale.

Noi obligatii privind reconstituirea activului
net si sanctiuni aplicabile societatilor

» Modificdrile aduse Legii societatilor introduc

reguli suplimentare privind obligatia de
reintregire a activului net, precum si
sanctiuni semnificative pentru nerespectarea
acestor obligatii.

Obligatia de reintregire a activului net:
Societadtile care, potrivit situatiilor
financiare, au activul net redus sub jumatate
din capitalul social trebuie sd reconstituie
activul net panad la acest nivel in termenul
prevazut de lege. Nerespectarea acestei
obligatii constituie contraventie si se
sanctioneazd cu amendd intre 10.000 si
200.000 lei.

Conversia datoriilor cdtre asociati/actionari:
Societdtile care nu isi reintregesc activul net
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assets within 2 years from the end of the
financial year following the one in which the
losses were recorded, and that have debts to

in termen de 2 ani de la finalul exercitiului
financiar ulterior celui in care au fost
constatate pierderile si care au datorii catre

Authors:

shareholders (from loans or other financing) actionari/asociati (din imprumuturi sau alte ~ Razvan Vlad Vlad Anghel
are obliged to increase the share capital by finantdri) sunt obligate s3 majoreze capitalul ~ Partner , i BRI AEIEEl
7 Corporate/M&A Practice Corporate/M&A Practice

converting these claims, respecting the rights
of the other shareholders. Failure to comply
with this obligation is punishable by a fine
ranging from 40,000 to 300,000 RON.

social prin conversia acestor creante,
respectand drepturile celorlalti actionari.
Nerespectarea acestei obligatii se
sanctioneazd cu amendd intre 40.000 si
300.000 lei.

razvan.vlad@nndkp.ro vlad.anghel@nndkp.ro

Daria Anghel

The detection of contraventions and the » Constatarea contraventiilor si aplicarea Associate
application of fines are carried out by amenzilor se fac de cdtre reprezentanti ai gorP"ratT/ 1\1de E{amce
. ) . . . A aria.anghel@nndkp.ro

representatives of ANAF. These sanctions ANAF. Aceste sanctiuni vor fi aplicabile

will be applicable start¥ng in 2027, with 1ncepa.nd cu anul 2027, I'E'J.POI‘thlt la s1Atua§111e el s W i

reference to the financial statements for the financiare aferente exercitiului care incepe la

. . . . L .. All our legal and tax updates are available here.

fiscal year beginning on January 1, 2025, or 1ianuarie 2025 sau ulterior. Prescriptia

later. The limitation period for applying the aplicdrii sanctiunilor: 12 luni de la data Disclaimer

sanctions is 12 months from the date the act savarsirii faptei. This newsletter does not contain any legal and/or tax

1 advice, nor should it be relied on or construed as such.

was committed. d hould it be relied d as such

Professional advice should therefore be sought before
. .. . - .. . .. . . . tion i dertaken based on thi letter.
Exceptions: The provisions regarding > Exceptii: Dispozitiile privind sanctiunile si any actionis tnderiaien basec on This newsierer
ti d the obligati t td blicatia d . lics Aceastd publicatie nu contine consultantd juridicd si/sau

sanctions and the obligation to convert do obligatia de conversie nu se aplicd fiscal, ci informatii cu caracter general. VA rugsm s

not apply to companies declared fiscally societdtilor declarate inactive fiscal. solicitati consultanta de specialitate inainte de a

. i implementa orice decizie intemeiatd pe informatiile din

inactive. prezenta,

For companies in which the state is a » In cazul societdtilor la care statul este

shareholder, debts to the general
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consolidated budget and loans from
privatization revenues are not included
among the debts that can be converted.

Exceptions for certain categories of investors:
The obligations regarding the conversion of
claims do not apply to shareholders who fall
into one of the following categories:

a. investment entities or managers of

alternative investment funds/eligible
venture capital funds;

b. legal entities whose main activity is

professional investment, holding of
participations, or financing (NACE 64);

c. professional investors within the meaning

of Directive (EU) 2014/65 (MiFID II);

d. investors in participatory financing

(crowdfunding) projects, in accordance
with Regulation (EU) 2020/1503;
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general consolidat si imprumuturile din
veniturile din privatizare nu intra in
categoria datoriilor ce pot fi convertite.

Exceptii privind anumite categorii de
investitori: Obligatiile privind conversia
creantelor nu se aplica
actionarilor/asociatilor care se incadreazd in
una dintre urmatoarele categorii:

a. entitdti ce au ca scop sau obiect de
activitate efectuarea de investitii sau
administrarea investitiilor sau
administratori de fonduri de investitii
alternative/capital de risc;

b. persoane juridice care desfdsoara
activitdti de investitii profesionale,
detinere de participatii sau finantare
(CAEN 64);

c. investitori profesionali in sensul
Directivei (UE) 2014/65 (MiFID II);

d. investitori in proiecte de finantare
participativd (crowdfunding), conform
Regulamentului (UE) 2020/1503;
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Authors:
e. individuals who have invested between e. persoane fizice care au investit intre 2.500
2,500 and 200,000 euros in a si 200.000 euro intr-o microintreprindere
microenterprise or small enterprise (Law sau intreprindere micd (Legea nr.
no. 346/2004) and do not hold more than 346/2004) si nu detin mai mult de 25% Rizvan Vlad Vlad Anghel
25% of its share capital, provided that the din capitalul social al acesteia, cu conditia ~ Partner _ i BRI AEIEEl
A . R . o . L. . Corporate/M&A Practice Corporate/M&A Practice
loans are not repaid earlier than 4 years ca imprumuturile sd nu fie restituite mai s Rl Ak mrhalEmal g
from the date of issuance. devreme de 4 ani de la acordarea acestora.
» The provisions regarding the conversion of » Prevederile privind conversia creantelor nu se
claims do not apply to financing obtained aplicd finantdrilor obtinute prin fonduri
through European or national funds allocated europene sau nationale destinate sectorului Daria Anghel
to the private sector, nor to financing provided privat si nici finantarilor acordate de institutii ~ Associate :
. R . K R . K X . 4 Corporate/M&A Practice
by international financial institutions. financiare internationale. daria.anghel@nndkp.ro
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