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On March 1, 2022, the Law Decree 17/2022 so called “Decreto Energia” was published on the Italian Official 
Gazette. The Decreto Energia, inter alia, makes possible again the election for a tax step-up of the value - to be 
certified by a sworn appraisal - of land and equity interests held as at 1 January 2022 against the payment of a 
substitute tax (“Step-up”). 

The special tax regime can be opted by those who hold the relevant asset outside the scope of a business 
activity, such as: 

 Italian tax resident individuals; 

 Italian partnerships and non-commercial entities; 

 non-Italian tax resident taxpayers. 

The Step-up, once perfected, becomes relevant in case a capital gain is realized upon divestment. 

Assets that qualify for the Step-up are: 

 land; 

 equity interests in unlisted Italian companies including equity option, warrant, convertible bonds. 

The substitute tax may be either paid: 

 in full by 15 June 2022; or  

 through up to three yearly installments by the following deadlines:  

1. 15 June 2022; 

2. 15 June 2023; 

3. 15 June 2024. 

In case payment is made in installments, a 3% yearly interest rate is applied. 

To carry out the Step-up, it is necessary: 

 to obtain a sworn appraisal on the asset at 1 January, 2022 that shall be dated no later than 15 June 2022; 

 to pay the substitute tax (14%) by filling in the payment form (F24) including specific details (i.e., the fiscal 
year “2022”, the tax code “8055” for equity interests and “8056” for land); 

The “Decreto Energia” reopens the terms for the tax step-up for land and 
non-listed equity interests 
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 to insert the relevant data of the Step-up in the Income tax return for fiscal year 2022. 

It is possible to deduct from the substitutive tax due any amount paid for previous step-ups made in relation to 
the same qualifying assets (art. 7(para 2), Law Decree 13 May 2011, n. 70).  

Italian Tax Authorities clarified that after the Step-up, in case the sworn value of the asset (i.e., the stepped-up 
value) is higher than the sale price, the capital loss is not relevant for tax purposes (Circular letter n. 1/E dated 
15 February 2013, para. 4.1). 

  



 

 3 

 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

INFORMATION PURSUANT TO ARTICLE 13 OF EU REGULATION NO. 2016/679 (Data Protection Code) 
 

The law firm Gianni & Origoni, (hereafter “the Firm”) only processes personal data that is freely provided during the course of professional relations or 
meetings, events, workshops, etc., which are also processed for informative/divulgation purposes. This newsletter is sent exclusively to those subjects who have 
expressed an interest in receiving information about the Firm’s activities. If it has been sent you by mistake, or should you have decided that you are no longer 
interested in receiving the above information, you may request that no further information be sent to you by sending an email to: relazioniesterne@gop.it. The 
personal data processor is the Firm Gianni & Origoni, whose administrative headquarters are located in Rome, at Via delle Quattro Fontane 20. 

This document is delivered for information purposes only.  
It does not constitute a basis or guidance for any agreement and/or commitment of any kind. 
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