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Abstract

This paper aims at analyzing the new harmonized rules for the protection of shareholders and creditors in
cross-border mergers. The previous regime based on old Art. 121(2) of Directive 2017/1132 together with
old Art. 121(1)(b) of Directive 2017/1132 referred to national law with regard to the protection of
shareholders and creditors in cross-border mergers, which resulted in legal diversity at EU level. The new
Arts. 126a and 126b of Directive 2019/2121 introduced for the first time harmonized provisions on the
protection of shareholders and creditors in cross-border mergers. The rights of the new harmonized legal
framework of shareholders’ protection under Art. 126a of Directive 2019/2121 are scrutinized: the right of
dissenting minority shareholders to dispose of their shares for adequate cash compensation (exit right), the
right to claim additional cash compensation in case of an inadequate initial cash compensation and the right
to challenge the share exchange ratio and to claim a cash payment. This paper also scrutinizes the new
harmonized regime of creditor protection in cross-border mergers under Art. 126b of Directive 2019/2121.
The minimum harmonization nature of the protection of shareholders and creditors in cross-border mergers
is also scrutinized. Another interesting issue is the right balance between the effective protection of
shareholders and creditors and the facilitation of the process of cross-border mergers. Some future
perspectives on the possibility of full harmonization in this area and a few concluding remarks are inferred.
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