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Italian Investment Management Exemption

Overview 

 
 
 

I The Investment Management Exemption 
regime 



A. The Legislation  

 

 

 

 

 

 

B. The Implementing Decree  

 

 

 



 

 

C. The IME TP Guidelines 

https://www.chiomenti.net/filer/canonical/1712657061/2864/
https://www.chiomenti.net/it/insights/newsletter-tax-27022024/
https://www.chiomenti.net/it/insights/newsletter-tax-27022024/


II Key Aspects of the Circular Letter

A. Entry into force of the IME 

B. Coverage of non-resident asset managers  

C. Independence requirement for non-EU CIUs  

https://www.chiomenti.net/filer/canonical/1712657061/2864/
https://www.chiomenti.net/it/insights/newsletter-tax-05032024/
https://www.chiomenti.net/it/insights/newsletter-tax-05032024/
https://www.chiomenti.net/it/insights/newsletter-tax-05032024/


 

 

 

 

 

 

D. Application of the IME to Master/Feeder structures 

E. Temporary suspension for the computation of the 20% threshold 

F. Independence requirements of the asset manager and the calculation of 
the 25% participation to the economic results of the Foreign Vehicle 



G. Application of the IME in case of delegation (or sub-delegation) of the 
management activities  

 

 



H. Arm’s length nature of the fees paid by the Foreign Vehicle to its asset 
manager  

I. Transfer pricing aspects of relevant intra-group transactions  

 

 

 

 

 

J. TP documentation requirements under the IME  
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