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CMS Legal Services EEIG (CMS EEIG) is a European Economic Interest Grouping that coordinates an 
organisation of independent law fi rms. CMS EEIG provides no client services. Such services are solely 
provided by CMS EEIG’s member fi rms in their respective jurisdictions. CMS EEIG and each of its 
member fi rms are separate and legally distinct entities, and no such entity has any authority to bind 
any other. CMS EEIG and each member fi rm are liable only for their own acts or omissions and not 
those of each other. The brand name “CMS” and the term “fi rm” are used to refer to some or all 
of the member fi rms or their offi ces. 

CMS locations: 
Aberdeen, Algiers, Amsterdam, Antwerp, Barcelona, Beijing, Belgrade, Berlin, Bratislava, Bristol, 
Brussels, Bucharest, Budapest, Casablanca, Cologne, Dubai, Duesseldorf, Edinburgh, Frankfurt, 
Geneva, Glasgow, Hamburg, Istanbul, Kyiv, Leipzig, Lisbon, Ljubljana, London, Luxembourg, Lyon, 
Madrid, Mexico City, Milan, Moscow, Munich, Muscat, Paris, Prague, Rio de Janeiro, Rome, Sarajevo, 
Seville, Shanghai, Sofi a, Strasbourg, Stuttgart, Tirana, Utrecht, Vienna, Warsaw, Zagreb and Zurich.

www.cmslegal.com

 CMS Guide 
to Cross-Border 

Merger

—— Covers 19 jurisdictions across Europe (including now  
also Croatia and Portugal) 

—— Comprises for each country a structured chapter 
with information on prerequisites and consequences 
of a Cross-Border Merger, i.e. timing, required 
documents and content, involved parties, formal and 
publication requirements, employee participation, 
tax consequences etc. 

—— Comprises for each country a structured timeline 
with information on the milestones for 
implementing a Cross-Border Merger 

—— Country chapters and timelines can easily be 
extracted and compared (thanks to folder format) 

—— Online Planner accessible via internet provides 
opportunity to select jurisdictions involved in your 
cross-border merger project to visualize selected 
timelines on screen, to harmonize timing for 
milestones and to print and distribute timelines  
to team members



Your situation:

—— You are planning a Cross-Border Merger and need 
guidance to decide whether a Cross-Border Merger 
is possible and sensible 

—— Despite the transition of EU Directive on Cross-
Border Mergers, national legislations vary on 
important aspects

Your benefits: 

—— �Gives you an initial overview over key milestones, 
timing aspects, individuals and authorities to be 
involved 

—— �Provides you with the opportunity to initially 
structure the documentation and the process 

—— Combines corporate law, labor law and tax 
aspects for each jurisdiction

Preview: CMS Guide to Cross-Border Merger
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 January  February  March  April  May  June

1 2 6
5

7

8

31 December: 
1  End of the latest fi scal year

1 January: 
2  Effective date
of CBM (tax and accounting effect)

Early June:
5  Filing / publication of common draft 
terms of merger 

 — The common draft terms have to be 
submitted to the Commercial Register 
one month prior to the general meeting

 — In case of an outbound merger from 
Germany, the common draft terms have 
to be published two months prior to 
the application for registration at 
commercial register (pre-merger 
certifi cate)

6  Making available legal documents
Legal documents to be put at disposal of 
shareholders and employee representatives 
one month prior to general meeting
Convening of general meeting

4  Preparatory stage 
 — Due diligence 
 —  Drafting of corporate documentation, i.e. 

common draft terms of merger, management 
reports, draft shareholder resolutions

 —  Drafting of information to employee 
representatives

 —  Prior authorisation or approval from 
regulatory / third parties, if required

3  Closing of accounts  
 —  Closing of accounts of 

transferring and receiving 
companies 

 —  Audit by statutory 
auditors of each 
company

Early June:
7  Execution of common draft 
terms of merger
8  Finalisation of the corporate 
documentation

 July  August  September  October  November  December

9 14

10

11
12

Early August:
10 Application for 
pre-merger certificate

Early July:
9  General meetings 
of transferring and 
receiving companies

End-August:
11  Delivery of pre-merger certifi cate
12  Application for registration of CBM

Mid-September: 
14  Completion of CBM  
(legal effect)

13   Scrutiny of legality

31 August:
Application to German 
commercial register of 
German transferring 
company to be filed on 
31 August at latest to 
avoid interim accounts

Legend:
Action without a fixed 
time limit
Action with a fixed 
time limit

Action in transferring 
and receiving country
Action in receiving country
Action in transferring country

1

Germany

I. Corporate law

Consequences of the cross-border merger

Legal effects  — Transfer of all assets, liabilities and 
employees to the receiving company.

 — Change of membership.
 — Termination of the transferring company.

Major tax consequences  — Taxation of the shareholders of the 
merged companies: merger is treated like 
a sale of shares at fair market value, but a 
tax-neutral treatment may be applied for 
under certain conditions.

 — For the merged companies: transfer of 
assets of the transferring company to the 
receiving company is taxed at fair market 
values; upon application, a continuation 
of book value is possible under certain 
conditions.

 — All existing German tax losses of the 
transferring company are forfeited as of 
the transfer date.

Merging companies

German companies which can 
participate in a cross-border 
merger

 — Limited-liability company (Gesellschaft 
mit beschränkter Haftung or GmbH).

 — Stock corporation (Aktiengesellschaft or 
AG).

 — Limited partnership on stock 
(Kommanditgesellschaft auf Aktien or 
KGaA).

 — Societas Europaea (SE) with its seat in 
Germany.
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Your access:

To register for our free e-Guide (online version)  
of the CMS Guide to Cross-Border Merger, please send 
either an email to crossbordermerger@cmslegal.com 
or use this information request sheet:

Surname, Name

Company

Address

Country

E-mail address



Austria 
CMS Reich-Rohrwig Hainz
Rechtsanwälte GmbH
Peter Huber
T +43 1 40443 1650
E peter.huber@cms-rrh.com

Belgium
CMS DeBacker
Stéphane Collin 
T +32 2 743 69 27
E stephane.collin@cms-db.com

Bulgaria
Pavlov and Partners Law Firm
in cooperation with
CMS Reich-Rohrwig Hainz
Valentin Savov
T +359 2 9219921
E valentin.savov@cms-rrh.com

Croatia
CMS Reich-Rohrwig Hainz -Zagreb
Hrvoje Bardek
T +385 1 4825 605
E hrovje.bardek@cmslegal.hr  

Czech Republic
CMS Cameron McKenna v.o.s.
Patrik Przyhoda
T +420 296 798 858
E patrik.przyhoda@cms-cmck.com  

France
CMS Bureau Francis Lefebvre
Jacques Isnard
T +33 1 47 38 55 00
E jacques.isnard@cms-bfl .com

Germany
CMS Hasche Sigle
Claus-Peter Fabian
T +49 711 9764 380
E claus-peter.fabian@cms-hs.com

Hungary
Ormai és Társai
CMS Cameron McKenna LLP
Anikó Kircsi
T +36 1 4834827
E aniko.kircsi@cms-cmck.com

Italy
CMS Adonnino Ascoli & Cavasola 
Scamoni
Pietro Cavasola
T +39 06 478151
E pietro.cavasola@cms-aacs.com

Luxembourg
CMS DeBacker Luxembourg
Julien Leclère 
T +352 26 27 53 22 
E julien.leclere@cms-dblux.com

The Netherlands
CMS Derks Star Busmann
Martijn van der Bie
T +31 20 3016 453 
E martijn.vanderbie@cms-dsb.com

Poland
CMS Cameron McKenna
Arkadiusz Michaliszyn
T +48 22 520 5619
E �arkadiusz.michaliszyn@

cms-cmck.com

Portugal	
CMS Rui Pena & Arnaut - Lisbon
Francisco Xavier de Almeida
T +351 21 095 81 39
E francisco.almeida@cms-rpa.com

Romania
CMS Cameron McKenna SCA
Horea Popescu
T +40 21 407 3824
E horea.popescu@cms-cmck.com

Slovakia
Ružicka Csekes s.r.o.
in association with  
members of CMS
Peter Šimo
T +421 2 3233 3444
E peter.simo@rc-cms.sk

Slovenia
CMS Reich-Rohrwig Hainz
Aleš Lunder
T +386 1 6205210
E ales.lunder@cms-rrh.com

Spain
CMS Albiñana & Suárez de Lezo, S.L.P.
Luis Miguel de Dios Martínez
T +34 91 451 92 99
E luismiguel.dedios@cms-asl.com

Switzerland
CMS von Erlach Poncet Ltd.
Stefan Brunnschweiler 
T +41 44 285 11 11
E stefan.brunnschweiler@cms-vep.com

United Kingdom
CMS Cameron McKenna LLP
T +44 20 7367 3000
Martin Mendelssohn
E martin.mendelssohn@cms-cmck.com

Barney Hearnden
E barney.hearnden@cms-cmck.com 

Helen Johnson 
E helen.johnson@cms-cmck.com 
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CMS Legal Services EEIG (CMS EEIG) is a European Economic Interest Grouping that coordinates an  
organisation of independent law firms. CMS EEIG provides no client services. Such services are solely  
provided by CMS EEIG’s member firms in their respective jurisdictions. CMS EEIG and each of its  
member firms are separate and legally distinct entities, and no such entity has any authority to bind  
any other. CMS EEIG and each member firm are liable only for their own acts or omissions and not  
those of each other. The brand name “CMS” and the term “firm” are used to refer to some or all  
of the member firms or their offices. 

CMS locations: 
Aberdeen, Algiers, Amsterdam, Antwerp, Barcelona, Beijing, Belgrade, Berlin, Bratislava, Bristol,  
Brussels, Bucharest, Budapest, Casablanca, Cologne, Dubai, Duesseldorf, Edinburgh, Frankfurt,  
Geneva, Glasgow, Hamburg, Istanbul, Kyiv, Leipzig, Lisbon, Ljubljana, London, Luxembourg, Lyon, 
Madrid, Mexico City, Milan, Moscow, Munich, Muscat, Paris, Prague, Rio de Janeiro, Rome, Sarajevo, 
Seville, Shanghai, Sofia, Strasbourg, Stuttgart, Tirana, Utrecht, Vienna, Warsaw, Zagreb and Zurich.

www.cmslegal.com


