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Legislation and jurisdiction 

Relevant legislation and regulators 

What is the relevant legislation and who enforces it? 

Law No. 287 of 10 October 1990 (the Law) (in particular, articles 5 to 7 and 16 to 19) contains the 
rules on antitrust control over concentrations and joint ventures. Presidential Decree No. 217 of 30 
April 1998 contains procedural and enforcement rules. 

The Law was amended recently by Legislative Decree No. 185 of 8 November 2021, which 
implemented the ECN+ Directive, with a further supplement introduced by Law No. 118 of 5 
August 2022 (the 2022 Annual Competition Act) and Law No. 214 of 30 December 2023 (the 2023 
Annual Competition Act). The Law is enforced by an independent body, the Italian Antitrust 
Authority (IAA), in Rome. There are also specific merger control regimes for utilities and other 
sectors.  

Scope of legislation 

What kinds of mergers are caught? 

The Law applies to concentrations. A concentration occurs where: 

• two or more undertakings merge; 
• an undertaking or a person already controlling an undertaking acquires sole or joint control 

over the whole or parts of another undertaking; or 
• two or more undertakings form a full-function joint venture through the establishment of a 

new company. 

  

What types of joint ventures are caught? 

https://www.lexology.com/panoramic/workareas/merger-control
https://www.lexology.com/panoramic/workareas/merger-control
https://www.lexology.com/contributors/freshfields
https://www.normattiva.it/uri-res/N2Ls?urn:nir:stato:legge:1990-10-10;287
https://www.normattiva.it/uri-res/N2Ls?urn:nir:presidente.repubblica:decreto:1998;217%7Eart5-com3
https://www.normattiva.it/uri-res/N2Ls?urn:nir:presidente.repubblica:decreto:1998;217%7Eart5-com3
https://www.gazzettaufficiale.it/eli/id/2022/08/12/22G00126/sg
https://www.normattiva.it/atto/caricaDettaglioAtto?atto.dataPubblicazioneGazzetta=2023-12-30&atto.codiceRedazionale=23G00220&atto.articolo.numero=17&atto.articolo.sottoArticolo=1&atto.articolo.tipoArticolo=0
https://www.normattiva.it/atto/caricaDettaglioAtto?atto.dataPubblicazioneGazzetta=2023-12-30&atto.codiceRedazionale=23G00220&atto.articolo.numero=17&atto.articolo.sottoArticolo=1&atto.articolo.tipoArticolo=0
https://www.agcm.it/
https://www.agcm.it/
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The Italian merger control regime now applies to full-function joint ventures, following the criteria 
provided for in the EU Merger Regulation (EUMR) and the related Consolidated Jurisdictional 
Notice (please refer to the chapter on the European Union). 

The 2022 Annual Competition Act finally removed the distinction between ‘concentrative’ and 
‘cooperative’ joint ventures, which derived from Council Regulation (EEC) No. 4064/89 of 21 
December 1989 on the control of concentrations between undertakings (the original EU merger 
control regulation) but had been removed in 1997. Before the introduction of the 2022 Annual 
Competition Act, only concentrative joint ventures qualified as concentrations for the purposes of 
Italian merger law. Cooperative joint ventures were subject to the rules on restrictive practices as set 
out in article 101 TFEU or article 2 of the Law (ie, the Italian version of article 101 of the Treaty on 
the Functioning of the European Union), which prohibits agreements and concerted practices 
between undertakings that have, as their object or effect, a substantial restriction of competition in 
the national market or in a substantial part thereof. 

The 2022 Annual Competition Act thus aligned national rules with EU merger law, with the 
consequence that cooperative but full-function joint ventures now benefit from a higher degree of 
legal certainty conferred by the ex ante merger control review process. 

Is there a definition of ‘control’ and are minority and other interests less than control caught? 

Article 7 of the Law contains a very broad definition of ‘control’ for the purposes of merger control. 
First, the provision expressly refers to the definition of ‘controlled companies’ in the Civil Code, 
namely: 

• companies in which another company has the ability to control, directly or indirectly and 
including through fiduciary companies, the majority of votes at the shareholders’ meeting; 

• companies in which another company has, directly or indirectly and including through 
fiduciary companies, sufficient voting rights to exercise a dominant influence in its 
shareholders’ meetings; and 

• companies that are under the dominant influence of another company by virtue of 
contractual links. 

  

Second, the concept of control also includes any legal or factual situation whereby one party can 
exercise (including jointly with another party) a decisive influence over an undertaking. Relevant 
factual or legal elements include ownership or other rights over the assets, or part of the assets, of 
the undertaking and any rights, contracts or other legal relationships that confer a decisive influence 
in determining the composition, resolutions or decisions of the corporate bodies of an undertaking. 

As a result (and also in light of the express general obligation contained in the Law to interpret its 
provisions in accordance with the relevant EU principles, as developed by the EU institutions), the 
definition of ‘control’ for merger control purposes under Italian law is very broad and substantially 
corresponds to that applicable under EU merger law. The Law may thus apply to the acquisition of 
minority shareholdings (provided that this is sufficient to confer joint or sole control over the 
acquired company) and full-function joint ventures. 

More precisely, consistently with relevant European Commission practice: 

https://www.gazzettaufficiale.it/anteprima/codici/codiceCivile
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• a minority interest confers joint control over the acquired undertaking if, by virtue of the 
provisions of a shareholders’ agreement, or through other contractual or de facto 
mechanisms, the holder of the minority interest can exercise veto powers over certain 
strategic decisions of the acquired company; and 

• a minority interest can be sufficient to confer even sole control over an undertaking in light 
of other factors, the most important of which is that the remaining shareholding is dispersed 
among a large number of shareholders. 

  

Given the substantive approach to the notion of control, board or management representation that 
grants one minority shareholder a veto over strategic decisions would be considered when assessing 
whether this minority shareholder holds joint or even sole control, irrespective of the actual 
shareholding held. Even merely contractual arrangements could give rise to a situation of control by 
a non-shareholder. 

Thresholds, triggers and approvals 

What are the jurisdictional thresholds for notification and are there circumstances in which 
transactions falling below these thresholds may be investigated? 

The Law provides two cumulative turnover thresholds, which are updated each year to reflect 
adjustments in the GDP deflator index, and the new figures are published in the IAA’s Bulletin and 
on its website. The most recent change was on 24 March 2025. The current test requires that: 

• the Italian turnover of all undertakings involved is higher than €582 million; and 
• the Italian turnover of each of at least two undertakings involved is higher than €35 million. 

  

Turnover is calculated as the amount derived from the sale of products or the provision of services 
(excluding turnover taxes) in the preceding financial year. 

Specific rules apply to credit and other financial institutions, as well as to insurance companies. In 
particular, following the introduction of the 2022 Annual Competition Act, the calculation of credit 
and financial institutions’ turnover for the purposes of computing the relevant filing thresholds is 
now in line with EU merger control rules as it is based on the sum (excluding value added tax and 
other direct taxes) of: 

• interest and similar income; 
• income from shares and securities of any kind; 
• fees; 
• profits from financial operations; and 
• other operating income. 

  

In the case of insurance companies, the value of premiums collected is considered. 
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The 2022 Annual Competition Act also introduced call-in powers with reference to below-threshold 
transactions. As specified in the IAA’s 2024 notice on the procedural aspects of these powers, 
which replaced the previous 2022 notice and included IAA experience with its first applications of 
these brand new powers, the IAA may now request the acquirer of control over an undertaking – 
within a maximum period of six months of the date of closing – to file a notification concerning the 
related below-threshold transaction if, cumulatively: 

• either one of the two merger filing thresholds described above is exceeded or the aggregate 
worldwide turnover of the parties exceeds €5 billion; and 

• the IAA, on the basis of the evidence at its disposal, considers that there are actual 
competition concerns in the national market (or in a substantial part thereof), also taking into 
account the detrimental effects on the development and diffusion of smaller undertakings 
characterised by innovative strategies. 

  

Upon receipt of the IAA’s request, the parties have 30 days to submit their notification. 

To avoid the uncertainty brought about by these new powers, the parties may consider initiating a 
voluntary pre-notification in relation to a below-threshold transaction, provided that they have 
already reached an agreement on the essential elements of the transaction. 

The Law will naturally not apply to any transaction caught by the provisions of the EUMR, with the 
exception of downstream referrals, as provided for in the EUMR (as set out in the chapter on the 
European Union). 

Is the filing mandatory or voluntary? If mandatory, do any exceptions exist? 

Pre-merger filing is mandatory. There are, however, a few exceptions according to which an 
acquisition or merger is not considered a concentration within the meaning of the Law and thus 
does not have to be notified. These are: 

• acquisitions of shares by banks or other financial institutions solely for resale in 
undertakings being incorporated or in relation to capital increases, provided that the 
acquiring institutions do not exercise any voting rights attached to the shares acquired and 
sell them on within 24 months of the original acquisition (financial exception); and 

• acquisitions of, or mergers with, companies that do not: 
o carry out any economic activity; 
o have any direct or indirect control over another undertaking; or 
o hold licences, permits, concessions or any other rights that would allow them to 

engage in business activities, or have direct or indirect control over another 
undertaking holding any of those rights. 

  

Do foreign-to-foreign mergers have to be notified and is there a local effects or nexus test? 

Concentrations between foreign companies must be notified to the IAA whenever, by virtue of their 
sales in Italy, the parties satisfy the cumulative turnover thresholds. The presence of assets or 
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subsidiaries in Italy is not a relevant factor for the purpose of determining the existence of a 
notification obligation. The rules of the Law therefore also apply to foreign-to-foreign mergers. 

The cumulative nature of the two turnover thresholds means that the jurisdictional nexus between a 
foreign-to-foreign deal and Italy is satisfied every time the merger turnover thresholds are met. A 
2017 change to the Law further reinforced the local nexus factor, requiring that at least two of the 
undertakings concerned generate material turnover in Italy for a transaction to be reportable. 

The situation is now different in relation to the new call-in powers, as the IAA may now request 
notification of a transaction between undertakings that do not have any turnover in Italy. In such 
cases, the IAA should request a notification of a below-the-threshold merger only if it can 
demonstrate that the transaction does have a material nexus with Italy at least in terms of effects on 
Italian companies and/or consumers. 

Are there also rules on foreign investment, special sectors or other relevant approvals? 

Special foreign direct investments (FDIs) powers apply to a wide range of M&A transactions 
relating to assets in specific industries. These 'golden powers' (so called as they replace the former 
golden share provisions) impose mandatory filing obligations on the parties involved in any deal 
where key strategic assets and undertakings are being transferred and grant the government – not 
the IAA – far-reaching powers to impose vetoes and restrictions on such deals. 

Failure to comply with the new rules gives rise to heavy sanctions (eg, the approximately €74 
million fine issued by the Office of the Prime Minister against Telecom Italia for failing to file its 
acquisition of control by Vivendi; this fine is currently suspended). 

In 2019, 2020, 2021, 2022, and 2023 the government amended the golden power rules, materially 
broadening the scope of review to include, in addition to the original national defence and security 
sectors: 

• energy, communications and transportation; 
• 5G networks; 
• critical infrastructures, whether physical or virtual, including water, health, media, data 

processing or storage, aerospace, electoral or financial infrastructure and sensitive facilities; 
• critical technologies, including artificial intelligence and robotics; 
• the supply of critical inputs, including energy or raw materials; 
• food security; 
• access to sensitive information; and 
• the freedom and pluralism of the media. 

  

To provide clearer guidance to notifying parties on the scope of the transactions caught, Decree-
Law No. 21 of 21 March 2022 introduced a pre-notification mechanism. 

In addition, there are specific provisions that are applicable to special sectors: 

• In the case of mergers involving banks, the IAA must take a decision within 60 days of the 
submission date. It will assess whether the concentration gives rise to any antitrust concerns, 
and the Bank of Italy, in line with its financial supervisory role, will in parallel assess the 

https://www.gazzettaufficiale.it/eli/id/2022/03/21/22G00032/sg
https://www.gazzettaufficiale.it/eli/id/2022/03/21/22G00032/sg
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transaction under prudential rules in proceedings also lasting 60 days. In 2007, the Bank of 
Italy and the IAA signed a protocol agreement setting up procedural guidelines for the 
exchange of information in relation to concentrations with effects on banking markets. 

• Mergers in the insurance sector are subject to the Law; however, the Institute for the 
Supervision of Insurance – the relevant authority for insurance companies that, in 2013, 
became a division of the Bank of Italy – must be asked for a non-binding opinion before the 
IAA takes any measures. 

  

Legislation prohibits interlocking directorates in the banking, insurance and financial services 
sectors, making it illegal for individuals to sit on the board of more than one corporate body in 
competing undertakings in any of those sectors. Because the merger notification form requires the 
merging parties to fill in a section on interlocking directorates, merger control in the above-
mentioned sectors can also be used as a means for spotting potential infringements of this law. 

With regard to telecommunications, the 1997 Telecoms Law requires that, before issuing a decision 
on any merger (or agreement) in the telecoms, broadcasting and media sector, the IAA must require 
a non-binding opinion from the Italian Communications Authority (AGCOM). Moreover, mergers 
and agreements (as well as the analysis of dominant positions on the market) in this sector trigger a 
notification obligation to the AGCOM: 

• for all entities operating in the Integrated Communications System (SIC), which is a 
regulatory concept aimed at including all type of communication activity which is 
substantially financed through different types of advertisement services; 

• in cases where one entity operates in the SIC and the other is among those that should be 
registered in the Communication Operators Register (ROC) that exceed the same turnover 
thresholds set for the merger control played by the IAA; or 

• in cases where the party operating in the SIC exceeds the following thresholds: 
o revenues higher than 20 per cent of the total revenues generated by the whole SIC or 

revenues higher than 50 per cent in one or more of its markets; 
o revenues higher than 20 per cent of the total revenues generated in the markets for 

the retail supply of electronic communications services and, at the same time, 
revenues higher than 10 per cent of the total revenues generated by the whole SIC 
and revenues higher than 25 per cent of the revenues in one or more of its markets; 

o revenues higher than 8 per cent of the total revenues generated by the whole SIC 
and, at the same time, shareholdings in companies that publish daily newspapers 
(with the exception of those exclusively spread via telecommunication); and 

o holding authorisations to broadcast more than 20 per cent of all television 
programmes or more than 20 per cent of the radio programmes broadcast on digital 
terrestrial frequencies at the national level. 

  

These filing obligations are aimed at guaranteeing media pluralism and are in addition to the 
possible parallel filing to the European Commission or the IAA for merger control purposes (ie, 
they do not exclude the other). The deadline to notify – which does not entail standstill obligations – 
is seven days prior to the completion of the transaction; penalties for not notifying are very high, 
ranging from a maximum of twice the value of the transaction to a minimum of 1 per cent of the 
turnover of the undertakings concerned. 

https://www.gazzettaufficiale.it/eli/id/1997/08/25/097A6686/sg
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Finally, when undertakings entrusted with the operation of services of general economic interest, or 
operating under a statutory monopoly, wish to operate in markets outside the scope of their current 
activity, they must do so through a separate company (corporate unbundling). The incorporation of 
those new companies or the acquisition of a controlling interest in existing companies operating in 
new markets is subject to a prior filing to the IAA, irrespective of any associated turnover, and there 
are penalties of up to €51,645 for failure to notify. 
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