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1. Introduction 

 
On 24 September, a regulation streamlining Italy’s FDI screening frame-

work will come into effect (“Streamlining Regulation”),1 with the goal 

of reducing the number of notifications filed (which has jumped from 83 

to 496 in just the last two years) and speeding up the screening process.2 

The main change is that the Streamlining Regulation will introduce a pre-

notification3 phase, which will make it possible to determine whether a 

transaction that has yet to be finalised falls within the scope of Italy’s FDI 

screening framework. 

The following sections detail the requirements and possible outcomes of 
pre-notification and the further streamlining envisaged under the new reg-
ulation.  
 

2. The pre-notification phase 

 
Art. 7 of the Streamlining Regulation will allow companies that are plan-

ning to carry out an acquisition, demerger, incorporation or other trans-

action to submit a memorandum to the Presidency of the Council of Min-

isters (“Presidency”), which will have 30 days to issue one of the follow-

ing decisions: 

(i) The transaction falls outside the scope of Italy’s FDI screening 

framework and no notification is required; 

 
1 The Streamlining Regulation was adopted through Decree of the President of the Council of 

Ministers of 1 August 2022 and published in the Official Gazette of the Italian Republic on 9 
September. 
2 The Streamlining Regulation replaced Decree of the President of the Council of Ministers of 6 

August 2014, which regulated the procedural aspects of Golden Power legislation. 
3 This procedure – which is already in place in other countries (and in Italy in relation to merger 

control) − was recently added to Golden Power legislation (Art. 2, para. 2-quarter, of Law Decree 
No. 21 of 15 March 2012, converted into Law No. 56 of 11 May 2012 through Law Decree No. 
21 of 21 March 2022, converted into Law No. 51 of 20 May 2022), but its applicability was sub-
ject to the adoption of an implementing decree. 
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(ii) The transaction falls within the scope of Italy’s FDI screening 

framework and notification is required; 

(iii) The transaction falls within the scope of Italy’s FDI screening 

framework but no notification is required because the transac-

tion clearly does not meet the conditions necessary for the Pres-

idency’s office to exercise its special powers. 

In the latter two cases, non-binding recommendations may be issued in 

addition to the decision. 

If no decision is adopted within 30 days, the notifying parties will have to 
file a formal notification. 

 

3. Non-binding recommendations    

 
The Streamlining Regulation formally regulates a type of decision already 

used in practice, i.e., a decision not to exercise special powers coupled with 

non-binding recommendations. The Streamlining Regulation sets out no 

definition for non-binding recommendations; however, they can be de-

scribed as a request for the notifying parties to comply with certain legal 

provisions or to behave in accordance with voluntary commitments made 

as part of the FDI notification procedure.  

 

4. Procedural streamlining 

 
Until now, decisions not to exercise special powers required a resolution 

to be passed by the Council of Ministers. Conversely, Art. 6 of the Stream-

lining Regulation now makes it possible for the Presidency’s case team 

(Gruppo di coordinamento) to adopt a decision not to exercise special powers 

independently if all case team members – who represent the various public 

administrations concerned – unanimously agree to do so. 

Consequently, faster screening timeframes are envisaged for transactions 
that fall within the scope of Italy’s FDI screening framework but pose no 
threat to national interests. 
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