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Law No. 239 of 2025, published on December 15, 2025, amended several key pieces of legislation, 
including the Tax Code (Codul Fiscal), the Tax Procedure Code (Codul de Procedură Fiscală), and 
the Companies Law.  

The following outlines practical changes that affect the business operations of companies in Romania. 

At the core are four new regulations for joint-stock companies (SA) and limited liability companies 
(SRL) concerning the distribution of dividends, the granting of loans to shareholders, members, or 
related parties, and the repayment of such loans.  

 

1. Loans to shareholders and associates 

Companies that pay dividends during the year may no longer grant loans to their shareholders, 
partners, or related parties until the differences arising from the payment of interim dividends during 
the year have been settled. This settlement takes place upon approval of the annual financial 
statements.  

A violation of this prohibition is punishable by a fine of between 10,000 and 200,000 RON, and the 
right to pay half of the minimum fine within a short period of time is excluded.  

Important: If there are outstanding liabilities to the state budget, the joint and several liability of the 
shareholder or associate who benefited from unsettled dividends may be ordered together with the 
company, up to the amount of the loan granted. 

2. No loan repayment if net assets are insufficient 

The second rule prohibits the repayment of loans to shareholders, partners, or other related parties if 
the company’s net assets (activul net) as of the most recent annual financial statements amount to 
less than half of the share capital. 

The annual financial statements for 2025 must be approved and filed by 2 June 2026.The penalty is 
the same as in the first case a fine ranging from RON 10,000 to RON 200,000, without the possibility 
of paying half of the minimum amount, and, where applicable, the ordering of joint and several liability 
of the associate, shareholder or other related party who benefited from the repayment of the loan, 
together with the company, up to the amount of the repaid loan.. 

ANAF has publicly stated that, following the approval and submission of the 2025 financial statements, 
it will verify compliance with this regulation and impose penalties on non-compliant loan repayments 
made after that date. 

 

3. Obligation to restore net assets 

If, following the adoption of a company’s financial statements for the year 2025, it is determined that 
its net assets have fallen below half of its subscribed capital due to accumulated losses, a general 
meeting or shareholders’ meeting must be convened to decide on the dissolution of the company.  



If dissolution is not resolved, the company is obliged, no later than by the end of the financial year 
following the year in which the losses were identified, to reduce its share capital by an amount at least 
equal to the losses that could not be covered from reserves, unless the net assets increase again 
during that period to at least half of the share capital. This rule is not new; however, stricter 
enforcement is expected in practice. The fine for violating this obligation ranges from 10,000 to 
200,000 RON. 

 

4. Debt-to-Equity-Swap 

Companies that are in the situation described under point 3 and have liabilities towards shareholders 
or associates from loans or other financing must increase their share capital by converting those 
receivables into equity. This obligation applies if they fail to restore their net assets within two years 
after the end of the financial year following the year in which the losses were identified. A violation of 
this obligation is punishable by a fine of between 40,000 and 300,000 RON. 

 

Conclusion 

The new rules will result in significantly stricter oversight of dividend distributions, the repayment of 
shareholder loans, and companies’ capitalization. The—entirely legitimate—regulatory purpose is 
ultimately to ensure that only viable companies remain in the market. 

For companies, this means that their balance-sheet situation will have to be reviewed even more 
carefully in the future to avoid violations and the substantial fines that come with them. 

In practice, the capital and financing structures of SAs and SRLs are likely to come under increased 
scrutiny in the future. 
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