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The deta i led regula t ions concerning the “benef ic ia l  ownership regis ter ”  in  the I ta l ian Companies ’

Regis ters  were or ig inated by the Ant i -Money Launder ing Decree 231/2007 deferr ing i t  to

implement ing decrees,  inc luding the Minis ter ia l  Decree No.  55/2022 (on disc los ing,  access ing,

and consu l t ing data on benef ic ia l  ownership) ,  and came in to force on 9 October  wi th  the

publ ica t ion in  the Of f ic ia l  Gazet te  of  the Minis ter ia l  Decree i ssued on 29 September 2023 and is

now enforceable.

As a result, “beneficial owners” are now required to disclose their status in the

relevant Italian Business Register.

Determining who is the beneficial owner differs depending on the type of person in

ques�on. Specifically, for:

•  companies with legal personality, this will be the natural person(s) that direct or

indirect ownership can be a�ributed to and who, in the case of corpora�ons, will

meet any of the following criteria:

◦  directly or indirectly own a 25%+ stake in the business;

◦  control the majority of votes that can be exercised at an ordinary shareholders’ mee�ng or control enough votes to

exercise a dominant influence at an ordinary shareholders’ mee�ng; or

◦  control enough votes to have a dominant influence based on the existence of specific contractual provisions or other

arrangements ; or

◦  hold, in accordance with the relevant organisa�onal structures, power of legal representa�on, administra�on or

management of the company;
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•  partnerships, founda�ons and other ins�tu�ons of a private nature which have legal personality (i.e. private legal en��es),

beneficial ownership is a�ributed to all founders, beneficiaries and holders of powers of legal representa�on, management and

administra�on; and

•  trusts and similar legal arrangements, beneficial ownership is a�ributed to all se�lors, trustees and, where exis�ng,

beneficiaries and other natural persons exercising control over the trust or similar legal arrangement and any other natural

person ul�mately exercising control over the property vested in the trust or similar legal arrangement through direct or indirect

ownership or through other means.

Individuals subject to disclosure obliga�ons (i.e. directors of companies with legal personality, founders, individuals with

representa�on and administra�on powers of private legal en��es and trustees of trusts) must submit details iden�fying the

beneficial owner along with further specific informa�on for:

(i)  enterprises with legal personality (i.e. ownership interest, method of control,

powers of representa�on, administra�on);

(ii)  private legal en��es (i.e. tax code, name, registered/administra�ve office,

cer�fied email (PEC)); and

(iii)  trusts (i.e. tax code, name, date, place and cer�ficate of incorpora�on).

Disclosure must be made by the beneficial owners themselves (no proxy being

allowed) and must be submi�ed to the Italian Companies’ Register electronically

with a declara�on in lieu of an affidavit (this can be done via the “Telemaco” service

using a single enterprise disclosure template in the new “DIRE” applica�on), with a digital signature and the cer�fied email (PEC)

of the party subject to the obliga�on, and be made:

(i)  by 11 December 2023 for companies incorporated prior to 9 October 2023; and

(ii) within 30 days of incorpora�on for companies incorporated on and a�er 10 October 2023.

The following are allowed access to informa�on regarding beneficial owners in the Italian Companies’ Register:

(i)  Italian public authori�es;

(ii)  those permi�ed under the An�-Money Laundering Decree upon applica�on for accredita�on to the Italian Companies’

Register (e.g. professionals, financial advisors, banks, securi�es, asset management and trust companies, insurance companies

etc.); and

(iii)  the public, upon request.

Financial penal�es will be applied if these obliga�ons are not complied with. As a result, all Italian companies that have already

been incorporated are required to iden�fy and then disclose their beneficial owner(s), whether Italian or foreign, as soon as

possible. Shareholders and beneficial owners of newly incorporated companies will want to take these disclosure requirements

into account during the incorpora�on process.
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DISCLAIMER

Watson Farley & Williams is a sector specialist interna�onal law firm with a focus on the energy, infrastructure and transport sectors. With offices in Athens,
Bangkok, Dubai, Dusseldorf, Frankfurt, Hamburg, Hanoi, Hong Kong, London, Madrid, Milan, Munich, New York, Paris, Rome, Seoul, Singapore, Sydney and Tokyo
our 700+ lawyers work as integrated teams to provide prac�cal, commercially focussed advice to our clients around the world.

All references to ‘Watson Farley & Williams’, ‘WFW’ and ‘the firm’ in this document mean Watson Farley & Williams LLP and/or its affiliated en��es. Any reference
to a ‘partner’ means a member of Watson Farley & Williams LLP, or a member, partner, employee or consultant with equivalent standing and qualifica�on in WFW
Affiliated En��es. A list of members of Watson Farley & Williams LLP and their professional qualifica�ons is open to inspec�on on request.

Watson Farley & Williams LLP is a limited liability partnership registered in England and Wales with registered number OC312252. It is authorised and regulated by
the Solicitors Regula�on Authority and its members are solicitors or registered foreign lawyers.

The informa�on provided in this publica�on (the “Informa�on”) is for general and illustra�ve purposes only and it is not intended to provide advice whether that
advice is financial, legal, accoun�ng, tax or any other type of advice, and should not be relied upon in that regard. While every reasonable effort is made to ensure
that the Informa�on provided is accurate at the �me of publica�on, no representa�on or warranty, express or implied, is made as to the accuracy, �meliness,
completeness, validity or currency of the Informa�on and WFW assume no responsibility to you or any third party for the consequences of any errors or omissions.
To the maximum extent permi�ed by law, WFW shall not be liable for indirect or consequen�al loss or damage, including without limita�on any loss or damage
whatsoever arising from any use of this publica�on or the Informa�on.

This publica�on cons�tutes a�orney adver�sing.
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