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Government Emergency Ordinance
no. 90/2010 for amending and
supplementing Law no. 31/1990
regarding companies (“GEO
90/2010”) was published and entered
into force on 04.10.2010.

The main amendments relate to the
following aspects:

1. Submission of financial
statements to the territorial units of
the Ministry of Public Finance

Annual financial statements and,
where appropriate, consolidated
financial statements, the report and, if
appropriate, the consolidated report of
the Board of Directors and of the
Management Board, the censors'
report or the auditors’ report have to
be submitted to the territorial units of
the Ministry of Public Finance, which
will transmit them electronically, along
with the economic and financial
indicators, to the National Trade
Registry Office.

2. Objection to merger / spin-off

In the case of merger and spin-off
operations for which the merger /
spin-off project is published after 4
October 2010:

a) The creditors of companies
participating in a merger or spin-off
process may submit objections only if
they hold a definite and liquid
receivable arising before the
publication of the merger or spin-off
process and which is not due at the
publishing date, and if they intend to
avoid a prejudice occurring further to
the merger or spin-off process. The
objection has to be tried with urgency
and priority over other cases.

b) The submission of an objection no
longer suspends the execution of the
merger or spin-off process, nor
prevents their achievement.

c) The right to objection does not
apply to creditors holding salary rights
receivables arising from individual

employment agreements or
collective bargaining employment
agreements.

d) The court will reject the objection
in the following cases: (i) it results
from analyse of the financial and
operational-commercial status that it
is not necessary for the debtor
company or its successor to provide
adequate securities to the debtor or,
where appropriate, new securities,
(ii) the debtor company or its
successor has proof of payment of
debts, (iii) the parties have
concluded an agreement on debts
payment, (iv) there are already
adequate securities or privileges for
payment of the receivable, or (v) the
creditor refused the settlement of the
securities within the term
established by the court.

e) Should the court admit the
objection, it will oblige the debtor
company or its successor to pay the
debt immediately or within a term
established by the court depending
on the value of the receivable and
the liabilities of the debtor company
or its successor in rights and
obligations. The ruling on admission
of the objection is enforceable.

f) Within a maximum term of three
months of the date of publication of
the merger / spin-off project, the
general meeting of each
participating company will decide
upon the merger / spin-off process.

g) The legal provisions related to
exercising the objection right and the
term stipulated for the merger
approval by the general meeting of
each participating company apply
also to the border merger.

[Source: Romanian Official
Gazette, Part I, no. 674 dated 7
October 2010]

For more information please
contact Sorin David, Dan Dascalu,
Anda Rojanschi or Laura
Toncescu.


