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I. Introduction 

The long journey of the non-possessory pledge over movable assets seems to have finally come to an end after the 
publication on the Italian Official Journal (Gazzetta Ufficiale) on 23 January 2023 of the measure of the Italian Revenue 
Agency1 dated 12 January 2023 (the “Measure”).  

The Measure, which defines the technical aspects for the drafting and filing of the applications to register the non-
possessory pledges, represents the last step that was missing to implement this new security over movable assets. 

This new tool was originally introduced in our legal framework with article 1 of the Law Decree No. 59/2016 (converted 
into Law No. 119/2016), allowing companies registered in the Companies Register (Registro delle Imprese) to create a 
non-possessory pledge to secure credit facilities granted to them or other third parties in relation to their business activity, 
without losing the material availability of the pledged assets in the ordinary course of business. 

Five years later, in order to implement the provisions mentioned above, the Ministry of Economy and Finance issued the 
Decree No. 114/2021 (the “Ministerial Decree”), the “Regulation concerning the Register of non-possessory pledges”, 
and, subsequently, the Italian Revenue Agency defined the list of assets which can be pledged by means of a non-
possessory pledge. 

II. Non-possessory pledge - guidelines 

As already anticipated above, the main feature of the non-possessory pledge is the possibility, granted to companies 
registered in the Companies’ Register, to pledge movable assets used in their course of business, not distracting such 
assets from their intended use.  

This key aspect expressly derogates from the traditional rules provided under articles 2784 ff. of the Italian Civil Code, 
which expressly require the pledgor to deliver the pledged assets to the secured creditor or to a third-party security holder 
(the so called “traditio”).  

The non-possessory pledge, which reminds of the English law “floating charge” – can be considered as “revolving”. Once 
the pledged asset is indeed transformed or sold, the security will be automatically transferred over the transformed asset 
or sale consideration. 

These main features, jointly with the new online procedure for the registration of the non-possessory pledges, should be 
able to provide the companies with a more convenient tool to ease their access to credit. 

The following chart shows, in a nutshell, the key elements of the new non-possessory pledge. 

Entities Entrepreneurs registered in the Companies’ Register.  
 

Pledged assets A large amount of assets (including intangible assets) relating to the 
companies’ course of business, excluding registered movable assets 
(beni mobili registrati)2.  
 

Creation of the pledge The non-possessory pledge shall be created by means of a written3 
pledge agreement indicating (i) the secured creditor, (ii) the debtor (or 
the third-party security provider), (iii) the description of the pledged 

	
1 Agenzia delle Entrate, the Italian tax authority. 
2 The detailed list of the type of assets that can be pledged has been issued by the Italian Revenue Agency on 12 October 2021. 
33 Otherwise the pledge shall be considered null and void.	

The non-possessory pledge becomes effective 
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asset, (iv) description of the secured obligations, and (v) the maximum 
amount guaranteed. 
 

Registration of the pledge For the purposes of the enforceability against third parties (and against 
enforcement and/or insolvency proceedings), the pledge must be 
registered in the Register of Pledges, set up within the Italian Revenue 
Agency, by filing an online application jointly with the title from 
which the pledge arises4. 
 

Renewal of the registration  To renew the registration of the non-possessory pledge, the secured 
creditor must file an additional application in the form provided for the 
former application. The registration expires after ten years, following 
which the new registration will rank starting from the date of the new 
registration. 
 

Enforcement of the pledge The secured creditor is granted with several instruments to enforce the 
pledge including, but not limited to: 
 

(i) sale of the pledged asset, applying the relevant consideration 
to the satisfaction of the secured claims (with return of the 
surplus, if any); ( 

(ii) enforcement or assignment of the pledged receivables up to 
an amount equal to the maximum amount guaranteed; 

(iii) lease of the pledged asset, applying the rents to the 
satisfaction of the secured claims; and 

(iv) transfer of the pledged asset to the secured creditor.5 

 
 

III. What’s next? 

With the publication of the Measure, the announcement by the Italian Revenue Agency indicating the date of activation 
of the Register of Pledge is the only step missing to proceed with the filing of the relevant applications.  

In light of the above, this new type of security will hopefully allow entrepreneurs to “monetize” a large portion of their 
business assets in order to obtain an easier and faster access to credit solutions.  

	
4 The Ministerial Decree specifically provides for the elements that the electronic application shall contain including, without limitation, 
indication of the parties (secured creditor, debtor and third-party security provider, if any), the date of the title, the main features and 
information of the pledged asset (including the relevant category), the maximum amount guaranteed as well as any additional provisions 
as indicated in the Ministerial Decree. The application will be submitted in compliance with the technical requirements set forth in the 
Measure. 
5 The possibility to lease and/or transfer the pledged asset shall be expressly provided in the pledge agreement and registered in the 
Register of Pledges. The detailed rules are contained in paragraphs 7 and ff. of article 1 of the Law Decree No. 59/2916. 


