
   

 

 

This document is provided as a service to clients and other friends for educational purposes only.  
It should not be construed or relied on as legal advice or to create a lawyer-client relationship. 
 

 

 

Golden Power Task Force  
3 November 2020 
 
More filings, few conditions: a glimpse into the Italian 
government’s 2019 FDI screening report 

1. Introduction 

Italian FDI screening (“Golden Power”) legislation stipulates that the 
government must draw up and submit an annual FDI screening report 
to parliament by 30 June of each year concerning the preceding year. The 
Italian government has recently made public the 2019 edition of its 
annual FDI screening report, which it submitted to parliament on 22 
June 2020 in accordance with Italian FDI screening (“Golden Power”) 
legislation. 

The report shows a clear trend of widening the scope of FDI 
screening, notably with the enactment of Law Decree 22/2019, Law 
Decree 64/2019 (which later lapsed) and Law Decree 105/2019 
(introducing a national cybersecurity perimeter). These measures have 
extended FDI screening to the 5G sector and the review time to 45 days 
(for further details, see here). Naturally, the 2019 report does not take into 
account the further enlargement of Golden Power legislation as a result 
of Covid-19. 

The main takeaway: despite the wider scope of application and 
the growing number of transactions subject to FDI screening, 
the Italian government imposed conditions in only limited 
cases.   

2. Some statistics 

A total of 83 FDI filings were submitted in 2019 – almost double the 46 
in 2018. And the numbers continue to grow: 2020 has already seen over 
200 filings.   

Only 13 of the 83 filings in 2019 saw the government impose 
conditions when authorising the transaction – not one transaction 
was prohibited.  

Thus, the percentage of cases authorised with conditions in 2019 
amounted to approx. 16% of the total number of filings. This is consistent 
with the previous consolidated percentage of cases in which conditions 
were imposed (i.e., between the Golden Power legislation’s entry into 
force and the end of 2018), which amounted to approx. 13% (this includes 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
Authors 
 
Massimo Merola 
massimo.merola@belex.com 
tel. +32 2 5520070  
 
Mario Roli 
mario.roli@belex.com  
tel. +39 02 771131 
 

https://www.belex.com/en/case_study/foreign-investment-control-in-italy-new-timeframe-and-rules/
tel:+32%202%C2%A05520070
mailto:mario.roli@belex.com


  
 

 

   

2 

This document is provided as a service to clients and other friends for educational purposes only.  
It should not be construed or relied on as legal advice or to create a lawyer-client relationship. 
 

one lone transaction that was prohibited). The new consolidated 
percentage of authorised transactions with conditions is 14%. 

The following table sums up the outcome of filings last year. 

 

The table below shows the number of conditions imposed for each year 
the Golden Power legislation has been in force. As mentioned, last year’s 
increase in filings was not accompanied by a proportional increase in 
conditions – one reason being that a wider scope of FDI screening 
entails greater uncertainty as to when the legislation applies, which 
results in more cases in which the legislation is considered inapplicable. 

 

3. Analysis of conditions imposed in 2019 

Because Italian FDI screening is confidential, the report does not go into 
great detail on the assets concerned in each transaction or the conditions 

2019 

Outcome Number Percentage 

Prohibited 0 0% 

Authorised with conditions 13 16% 

Authorised without conditions 24 29% 

Authorised through simplified 
procedure (intra-group transactions) 

15 18% 

Legislation considered inapplicable 19 23% 

Other (incomplete or double filings) 12 15% 

Total 83 100% 

Year Filings Conditions Percentage conditions/filings 

2013 2 2 100% 

2014 8 0 0% 

2015 18 0 0% 

2016 14 4 29% 

2017 30 
5 (inc. 1 

prohibition) 
17% 

2018 46 4 9% 

2019 83 13 16% 

Total 201 28 14% 
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imposed. But some trends nonetheless emerge from the available 
information.  

Many conditions relate to the post-transaction monitoring of the 
business development of the strategic company concerned – a 
special committee is often set up to monitor the company’s operations 
and to manage the government’s relationship with it. More uncommon 
conditions take the form of an obligation to ensure that the strategic 
company’s management team is Italian or of a prohibition on 
relocating certain assets outside Italian borders. 

Notably, 11 of the 13 cases in which conditions were imposed in 2019 
involved the 5G sector. Not so surprising given that even contracts with 
non-EU operators involving the supply of goods, services and highly 
technological components needed to develop 5G networks are subject to 
FDI filing obligations. 

 
Notifying party(ies) Sector: asset(s) Known condition 

1 F-Brasile S.r.l. Defence: N/A Government to be 
notified of the 
outcome of other 
regulatory 
authorisations to 
which the 
transaction was 
subject 

2 First State SP S.à r.l. 
and UNIPER Global 
Commodities SE 

Energy (gas): 
offshore 
regasification 
terminal 

Government to be 
notified of 
changes to the 
strategic asset’s 
notified 
framework  

3 Fastweb S.p.A. 5G:  radio 
software and 
core network of 
two pilot 
metropolitan 5G 
networks 

Operations to be 
monitored by 
special inter-
ministerial 
committee  

4 Vodafone S.p.A. 5G: components 
for a 5G 
telecomms 
network open to 
the public 

Operations to be 
monitored by 
special inter-
ministerial 
committee, which 
is also responsible 
for requesting a 
new filing if any 
significant changes 
are made to the 
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strategic asset’s 
notified 
framework 

5 Wind Tre S.p.A. 5G: contracts 
with a Chinese 
company for the 
supply of 
components for 
the development 
and operation of 
5G networks 

Operations to be 
monitored by 
special inter-
ministerial 
committee 

6 Linkem S.p.A. 5G: contracts 
with several 
companies for 
the supply of 
goods/services 
relating to the 
development of 
5G networks 

Operations to be 
monitored by 
special inter-
ministerial 
committee 

7 TIM S.p.A. 5G: contracts 
relating to 5G 
networks in two 
metropolitan 
areas 

Fulfilment of 
conditions 
imposed to be 
monitored by 
special committee 
set up by the PM’s 
office 

8 Fastweb S.p.A. 5G: acquisition 
of components 
for a last-mile 
5G network 
from a Chinese 
company 

Operations to be 
monitored by 
special inter-
ministerial 
committee 

9 Wind Tre S.p.A. 5G: acquisition 
of 
goods/services 
for the 
development and 
operation of a 
5G network 
from a Chinese 
company 

Operations to be 
monitored by 
special inter-
ministerial 
committee 

10 Go Internet S.p.A. 5G: acquisition 
of hardware and 
software from a 
Chinese 
company 

Operations to be 
monitored by 
special inter-
ministerial 
committee 
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11 Fastweb S.p.A. 5G: acquisition 
of hardware 
from a 
Taiwanese 
company 

Operations to be 
monitored by 
special inter-
ministerial 
committee 

12 Wind Tre S.p.A. 5G: acquisition 
of 
goods/services 
for the 
expansion of 5G 
networks from a 
US company 

Operations to be 
monitored by 
special inter-
ministerial 
committee 

13 Fastweb S.p.A. 5G: acquisition 
of components 
for a last-mile 
5G network 
from a Chinese 
company 

Operations to be 
monitored by 
special inter-
ministerial 
committee 
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