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Legal Newsletter – 

“Changes in Legislation 

on Joint-Stock Compa-

nies” 
 

June, 2009 

 

 
We would like to draw your attention that there 

have been introduced the amendments
1
 to the 

Federal Law “On Joint-Stock Companies” 

(hereinafter – “JSC Law”) which provide for 

some changes with regard to regulation of joint-

stock companies (hereinafter – “JSC”) in Rus-

sia. The new requirements concern, inter alia, 

the following issues:  

 

● shareholders agreement 

 following the recent amendments to the 

legislation on limited liability companies
2
 

the amendments to the JSC Law now in-

troduce a new legal institute for joint-

stock companies– shareholders agreement 

(hereinafter – “SHA”), which can be en-

tered into by the shareholders of the com-

pany. In general, this agreement may be 

considered as an analogue of Western 

SHA. SHA may provide for the special 

procedure of voting on the general meet-

ings of shareholders; it may stipulate re-

strictions in respect of shares’ alienation, 

including those connected with the price 

and conditions of such alienation; as well 

as SHA may provide for other terms and 

conditions of cooperation in respect of es-

tablishment, management, activity, reor-

ganization and liquidation of the com-

pany. However, it should be noted that 

SHA shall not contain obligations of the 

shareholder to vote in accordance with 

the instructions of the management bod-

ies of the company.  

  

 SHA is obligatory for the parties who 

enter into the agreement. As a general 

                                                 
1
  Federal Law No.115-FZ dated 03.06.2009 

 
2
  Federal Law No.312-ФЗ dated 30.12.2008 

rule, agreement which has been con-

cluded by the party to SHA in contradic-

tion of SHA can be recognized by the in-

terested party as invalid. However, in 

case the decisions of the company’s man-

agement bodies contradict SHA, these 

decisions can NOT be recognized as in-

valid.  

  

 The amendments also stipulate the obli-

gation of a shareholder who acquires un-

der SHA the right to dispose either di-

rectly or indirectly more than 5, 10, 15, 

20, 25, 30, 50 or 75% of the votes in re-

spect of issued ordinary shares of the 

company shares to inform the company 

on such acquisition.  

  

 SHA may provide for the liability of the 

shareholders in case of the non-

performance or unduly performance of 

their obligations under the agreement. 

Rights of the parties to SHA are subject 

to the judicial protection. 

 

● formation (termination of powers) of 

the sole executive body  
 the amendments clarify the procedure of 

formation and termination of powers of 

the sole executive body of a joint-stock 

company. In particular, it has been stipu-

lated that if the Board of Directors fails to 

form (terminate the powers of) the sole 

executive body, the general meeting of 

shareholders is entitled to consider this 

issue. New amendments also describe in 

details the procedure of disclosure of in-

formation in case the Board of Directors 

does not pass a decision on formation 

(termination the powers of) of the sole 

executive body and the procedure for 

convening meeting of shareholders.  

 

The amendments described herein as well as 

some other not covered in this Newsletter come 

into force from the date of their official publica-

tion. The amendments have been published in 

“Rossiskaya Gazeta” as of June 10, 2009.  
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BBH Legal LLC provides its clients with legal advisory services in a number of areas of law, includ-

ing banking and finance, capital markets, M&A, real estate, litigation, corporate and business matters, 

competition, antimonopoly law and tax law. In connection with the provision of its above-mentioned 

services, it also prepares and provides basic informational services regarding the most relevant news.  

This BBH Newsletter is to serve as a general piece of information in respect of certain important news 

and events taking place in the area of regulation of the activity of joint stock companies in Russia. The 

contents hereof do not, and shall not, serve as legal advice of any kind.  

In the case of your interest, please feel free to contact us and request individual information, advice 

and/or consultation.  

 

 

BBH Legal LLC 
1st Tverskaya-Yamskaya str., 5 

125047  Moscow   

Tel: +7 495 730 44 15  

Fax: +7 495 730 44 16  

moscow@bbh.ru 

www.bbhlegal.ru 

 
 


