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Directive (EU) 2017/1132 of the European Parliament and
of the Council of 14 June 2017 relating to certain aspects
of company law (codification) (Text with EEA relevance)

TITLE I

GENERAL PROVISIONS AND THE ESTABLISHMENT AND
FUNCTIONING OF LIMITED LIABILITY COMPANIES

CHAPTER IV

Capital maintenance and alteration

Section 1

Capital requirements

Article 44

General provisions

1 The coordination measures prescribed by this Chapter shall apply to the provisions
laid down by law, regulation or administrative action in Member States relating to the types of
company listed in Annex I.

2 The Member States may decide not to apply the provisions of this Chapter to
investment companies with variable capital and to cooperatives incorporated as one of the types
of company listed in Annex I. In so far as the laws of the Member States make use of this option,
they shall require such companies to include the words ‘investment company with variable
capital’, or ‘cooperative’ in all documents indicated in Article 26.

Article 45

Minimum capital

1 The laws of the Member States shall require that, in order for a company to be
incorporated or obtain authorisation to commence business, a minimum capital shall be
subscribed the amount of which shall be not less than EUR 25 000.

2 Every five years the European Parliament and the Council, acting on a proposal from
the Commission in accordance with Article 50(1) and Article 50(2)(g) of the Treaty, shall
examine and, if need be, revise the amount expressed in paragraph 1 in euro in the light of
economic and monetary trends in the Union and of the tendency to allow only large and medium-
sized undertakings to opt for the types of company listed in Annex I.
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Article 46

Assets

Subscribed capital may be formed only of assets capable of economic assessment.
However, an undertaking to perform work or supply services may not form part of those
assets.

Article 47

Issuing price of shares

Shares may not be issued at a price lower than their nominal value, or, where there is
no nominal value, their accountable par.

However, Member States may allow those who undertake to place shares in the exercise
of their profession to pay less than the total price of the shares for which they subscribe
in the course of this transaction.

Article 48

Paying up of shares issued for a consideration

Shares issued for consideration shall be paid up at the time the company is incorporated
or is authorised to commence business at not less than 25 % of their nominal value or,
in the absence of a nominal value, their accountable par.

However, where shares are issued for consideration other than in cash at the time the
company is incorporated or is authorised to commence business, the consideration shall
be transferred in full within five years of that time.


