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NOTICE TO MEMBERS

Subject: Petition No 0181/2020 by L.B. (Italian) on the applicability of ‘stamp duty on 
securities deposits’ to financial assets held abroad

1. Summary of petition

Referring to the so-called stamp duty on securities deposits, introduced in 2012 by the ‘Salva 
Italia’ Decree, the petitioner calls for its legality and the possible limits of its applicability to be 
assessed. In particular, he is of the opinion that this property tax is wrongly imposed on citizens 
who are not resident in Italy, including in the case of financial assets held abroad. In the 
petitioner’s view, income from such assets may be taxed solely by the State where the citizen 
has his residence for tax purposes and his registered residence. Italy, on the other hand, also 
taxes citizens resident in another Member State if they have capital invested in Italian banks, 
which in that case act as withholding agents. The petitioner also asks whether maximum limits 
apply to total per capita taxation (in the form of direct and indirect taxes) of EU citizens, bearing 
in mind that the tax burden in Italy is among the highest in the OECD countries. Finally, the 
petitioner asks whether the levying of property tax on real estate and financial assets held abroad 
by residents of Italy is compatible with EU law.

2. Admissibility

Declared admissible on 29 May 2020. Information requested from Commission under Rule 
227(6).

3. Commission reply, received on 30 June 2021

In areas such as personal taxation, including taxes on wealth where no European Union 
secondary legislation is applicable, Member States can design their own tax systems as long as 
they respect their obligations under the Treaty on the Functioning of the EU (TFEU). 

The Commission observes that the application of the securities stamp duty is neither 
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discriminatory on grounds of nationality or residence, nor does it appear to restrict the exercise 
of the freedoms guaranteed by the TFEU. As the Italian residents, EU non-resident (in Italy) 
citizens are subject to the stamp duty if they have capital invested in Italian-registered banks. 
At the EU level, Member States are not bound to connect their wealth taxes with a tax liability 
in the State of residence.

With regard to the maximum limits applicable to total per capita taxation of EU citizens, EU 
law does not impose any tax burden cap to Member States to the extent that their tax measures 
are not discriminatory. 

Finally, EU law does not prevent Italy from levying a wealth tax on real estate and financial 
assets held abroad by Italian residents. The Commission has previously1 assessed the 
compatibility of Italian legislation on IVIE2 and IVAFE3 with EU law.

Conclusion

There are no indications that Italy is in breach of EU law in the respect submitted by the 
petitioner. Consequently, the Commission would not be able to take any further action as 
regards the petition.

1 EU Pilot 3506/2012/TAXU et 5095/2013/TAXU
2 Tax on real estate value held abroad
3 Tax on value of financial activities held abroad


