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WHO WE ARE 

The Apollo Group Association, which was estab-
lished on 22 March 2022, includes all the follow-

ing major operators of  the art supply chain in Italy:

The establishment of  the Association was the natural 
development of  the activities carried out since 2015 
by the main players on the art market in Italy, who 
decided to work together in a unified and cohesive 
manner to raise awareness among institutions and 
promote proposals for reform in the sector, in the in-
terests of  the entire national art ecosystem.

Apollo’s goal is to stimulate a process of  
change in laws, regulations and administrative 
procedures in order to make the Italian art sys-
tem simpler and more attractive internationally.
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AN OVERVIEW OF THE ART 
MARKET IN EUROPE AND 
AROUND THE WORLD

The art market, especially in recent years, has ex-
perienced a rapid growth followed by an equally 

rapid decline and in the years following the economic 
crisis resulting from the COVID-19 pandemic, the to-
tal value of  transactions decreased significantly.

In particular, there has been a global contraction 
in the high-end segment, while the mid-range segment 
has seen an increase in the number of  transactions. 
Also in 2025, the American market has confirmed its 
position as the largest globally, accounting for 43% of  
worldwide turnover, with 24.8 billion dollars. Surpris-
ingly, the UK has claimed second place, with 10.4 bil-
lion dollars, bypassing China, which has fallen to third 
place with 8.4 billion dollars. France is still in fourth 
place with 4.2 billion dollars, reinforcing its role as the 
leading country in Europe. Italy, on the other hand, 
remains below 0.5% of  the global market.

In this scenario, the United Kingdom’s exit from 
the European Union, effective as of  1 January 2021, 
has been a moment of  powerful transformation in in-
ternational power relations, drawing the attention of  
the major European capitals.

The European country that has benefited most 
from Brexit is undoubtedly France: in October 
2022, with the opening of  Paris+, acquired by Swiss 
company MCH, owner of  Art Basel, Paris became 
the new epicentre of  collecting and the European 
market. Furthermore, the presence of  enlightened 
collectors such as Arnault and Pinault makes Paris 
the most attractive European city for artists, collec-
tors and galleries. These same patrons are also at the 
forefront in supporting the acquisition of  works of  
exceptional importance for the national heritage.

In Italy, private collecting has historically played 
a fundamental role and is still today an irreplaceable 
component of  the art ecosystem. Over the centuries, 

the major public collections have been enriched by 
generous donations from private collectors: just think 
of  the treasures preserved at the Galleria Borghese, 
Palazzo Barberini and Galleria Corsini in Rome. In the 
20th and 21st centuries, we witnessed an expansion 
of  this attitude: worth mentioning are the Castello di 
Rivoli with the GFT collection, the Prada Founda-
tion, Pirelli Hangar Bicocca and the Trussardi Foun-
dation in Milan, the Maramotti Collection in Reggio 
Emilia, the MAST in Bologna, the Cerasi Foundation 
in Rome and numerous other private institutions that 
promote contemporary Italian and international art-
ists, making it possible for the cultural offering to be 
expanded for the benefit of  the entire public.

In addition to the world of  art collecting, there 
is another extremely important sector in Italy: fine 
craftsmanship. Gilders, frame makers, marble work-
ers, glassmakers, restorers: these are crafts that are 
carried out as a corollary to the art system and sur-
vive thanks to artists, collectors and galleries.

However, private collectors in Italy have al-
ways been reluctant to make their works publicly 
available or lend them to public exhibitions be-
cause they fear that the state may restrict their 
use. Furthermore, current legislation is not par-
ticularly generous when it comes to providing 
appropriate incentives for patronage: the Art Bo-
nus only facilitates financial contributions from 
private individuals to public collections, without 
encouraging the creation of  new collections fea-
turing works by contemporary artists. One of  the 
most tangible consequences of  this scenario is 
likely to be the absence of  young Italian artists 
in international museums in the coming years, 
as well as the disappearance of  the small artisan 
workshops that characterise the excellence of  
Made in Italy. In this regard, the Apollo Group 
Association also gives voice to the demands of  
private collectors in our country.

Association Antiquari d’Italia (Italian Antique Dealers Association), Associazione Assologistica 
– Logistica Arte, (Assologistica – Art Logistics Association), Associazione Nazionale Case d’Asta 
(National Auction Houses Association), Associazione Nazionale delle Gallerie d’Arte Moderna 
e Contemporanea (National Association of  Modern and Contemporary Art Galleries), Associazione 
Numismatici Italiani Professionisti (Association of  Professional Italian Numismatists), Federazione 
Italiana Mercanti d’Arte (Italian Art Dealers Federation), Associazione Librai Antiquari d’Italia 
(Italian Association of  Antiquarian Booksellers), Consorzio Italics (Italics consortium), the international auction 

houses Bonhams, Christie’s, Dorotheum, Lempertz, Phillips and Sotheby’s, the Italian auction 

houses Il Ponte, Pandolfini and Wannenes,  and Arterìa/Art Defender and Shipping Team, 
companies specialising in art logistics, and CPG Art Advisory.
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THE ITALIAN ART MARKET

In 2021, Nomisma conducted a study, subsequent-
ly updated in 2024, commissioned by the Apollo 

Group and sponsored by the Intesa Sanpaolo bank. 
The analysis carried out on data prior to the pandem-
ic has highlighted, on the one hand, the significant 
potential attributable to the art supply chain in Italy: 
in 2019, this sector generated a turnover of  1.08 bil-
lion Euro – for joint stock companies alone – with a 
total economic impact of  3.04 billion Euro (mul-
tiplier effect of  2.60) and a total number of  work-
ers involved equal to 36,000. On the other hand, the 
research revealed a steady decline in the number of  
companies operating on the art market in Italy.

The analysis conducted on the 2023 data showed 
that the supply chain generated a turnover of  1.36 
billion Euro for joint stock companies, with a total 
economic impact of  3.86 billion Euro (multiplier 
effect of  2.80). The total number of  workers involved 
exceeded 40,000.

Despite the excellence of  the sector, the Italian 
art market remains at the bottom of  the ladder when 
compared to other European countries, for a variety 
of  reasons.

One problem is certainly represented by the reg-
ulatory uncertainty: every European country has 
rules that restrict private property rights and regu-
late the circulation of  works of  art. In Italy, there is 
a provision called the ‘declaration of  cultural inter-
est’ (commonly referred to as ‘notification’) which 
has a significant economic impact on the notified 
asset, as it drastically reduces its value and market-
ability. Moreover, in Italy, such provisions are often 
based on arbitrary criteria and are not compensated 
financially by the State.

The unpredictability of  the timing and Ital-
ian red tape greatly reduces the purchases made by 
foreign and Italian collectors, who prefer to buy in 
countries with less uncertain conditions. In addition, 

the number of  works notified during their exposure 
in public exhibitions or at Italian fairs (e.g. BIAF) is 
increasing, with the consequent risk of  undermining 
the quality of  the offer, the attractiveness of  Italian 
exhibitors, and the participation of  foreign exhibitors.

In Italy, a work that is more than 70 years old 
and for which an application has been made to be 
exported out of  the country, must be physically in-
spected by a commission of  officials from the Su-
perintendency, and the relevant paperwork, despite 
local decision-making autonomy, must be sent to the 
central administration, which is meant to respond 
within 10 days. However, this term is often extend-
ed without the operator having any certainty about 
the reasonable duration of  the procedure leading to 
release. In addition, the procedures of  the Export 
Offices are not uniform throughout the country, a 
peculiarity that makes it difficult to manage the day-
to-day work of  operators in the sector and private 
owners of  works of  art.

Unlike in Italy, France and the UK have ob-
ligations to purchase or forms of  compensa-
tion by the State in the event that a private asset 
is considered to be of  cultural interest. Such 
compensation is also financed by significant 
fundraising through crowdfunding campaigns. 
Measures such as these are not even contem-
plated by Italian legislation.

The direct effect of  all these critical issues 
related to the circulation of  works of  art in Italy 
has led over the years to the closure of  many busi-
nesses and the exodus of  gallery owners, artists, 
collectors and art professionals to other countries.
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REFORMING THE ECOSYSTEM 
OF THE ITALIAN ART MARKET:  
THE CONTRIBUTION OF THE 
APOLLO GROUP

In recent years, the Apollo Group has champi-
oned numerous causes in this sector in order 

to convince public decision-makers to intervene 
in the Italian regulatory and administrative eco-
system.

An initial success was achieved with the ap-
proval of  Law 124/2017 (the so-called Competi-
tion Law), which reformed the Code of  Cultural 
Heritage and Activities through:

the introduction of  a single value threshold 
of  13,500 Euro and the raising of  the age 
threshold from 50 to 70 years, below which 
it is no longer necessary to obtain an export 
authorisation (Certificate of  Free Circulation) 
in order to export a work of  art, as self-certi-
fication is sufficient;

the introduction of  a ‘passport’ for works of  
art, intended to replace the Certificate of  Free 
Circulation.

A second important success was achieved in 
2025, when – at the proposal of  the Apollo Group 
– Decree-Law 95/2025 was approved, reducing 
the VAT rate from 22% to 5% for the sale of  art, 
antiques and collectibles. The VAT regime on im-
ports from non-EU countries also underwent a 
significant reduction, falling from 10% to 5%.

This decisive tax reform has enabled the Italian 
art market to become competitive once again in 
Europe. With the 5% rate, Italy has surpassed the 
tax advantages enjoyed until now by its European 
neighbours, becoming the country with the low-
est VAT rate. Thanks to this important milestone, 
buying and selling in Italy is now more cost-effec-
tive than in any other country in Europe.

However, there is still much to be done.

Eight years after the reform came into force, 
some of  its provisions have not yet been imple-
mented and there are still a number of  problems 
with its application. For example, the time taken to 
issue a Certificate of  Free Circulation is unpredict-
able, almost always exceeding the 40-day deadline 
from the date of  presentation of  the assets pro-
vided for by law. In addition, the provision of  a 
single value threshold for all types of  works of  art, 
without distinguishing between categories (paint-
ings, sculptures, antique furniture), is no longer 
appropriate.

Self-certifications are still interpreted by the Min-
istry as documents to be ‘endorsed for acceptance’ 
(with consequent delays due to verifications) and 
not as unilateral declarations for which the owner 
assumes full responsibility. Finally, Certificates of  
Importation/Certificates of  Shipment (CAI/CAS: 
certificates that place a work of  documented and 
legitimate foreign origin in a condition of  ‘extrater-
ritoriality’ from the date of  issue of  the certificate 
and, therefore, protected from the risk of  notifi-
cation), have a duration of  5 years. However, in an 
era of  widespread digitisation, the renewal of  these 
documents, which must be carried out before their 
expiry date, is now an anachronistic procedure that 
places a burden above all on the Export Offices. In 
the event of  failure to renew, these certificates au-
tomatically lose their validity, penalising something 
which is an oversight on the part of  the collector 
with the possibility of  notification. This uncertain-
ty therefore makes it risky for Italian collectors, art 
dealers and the growing number of  foreigners who 
are moving to Italy to bring works purchased abroad 
into the country.

A
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OUR PROPOSALS 
FOR RELAUNCHING 
THE ITALIAN ART MARKET

In order to boost our country’s competitiveness, es-
pecially after Brexit opened up new opportunities 

and prospects in Europe that were immediately seized 
upon by France, it is necessary to continue with the 
reform that was started in 2017.

It is essential to protect the art supply chain in Ita-
ly, promoting and simplifying the circulation of  works 
of  art, just as it is essential to promote and enhance 
Italian art around the world, also through actions 
aimed at supporting our young artists.

It is necessary to simplify the set of  rules govern-
ing circulation, guaranteeing fixed timelines and clear 
rules, in order to achieve a balance between the pro-
tection and preservation of  our cultural heritage and 
the right to private property.

With these objectives in mind, the Apollo 
Group Association has formulated a series of  
concrete proposals for a plan to support the art 
industry in Italy. These proposals aim to ensure 
the accessibility and appreciation of  art through 
a coherent strategy of  acquisition and promo-
tion, combining protection and knowledge with 
the right to private property.

I_INCREASE IN VALUE THRESHOLDS 

FOR EXIT FROM THE ITALIAN TERRITORY 

WITHIN THE EU

Adoption of  thresholds equal to those in France, 
below which it is no longer necessary to issue an 
ALC for leaving the Italian territory (in France, the 
thresholds for internal licences are double those 
provided for in the Regulation [EC] 116/2009). 
The possibility of  notifying a work that is over 70 
years old and below the value thresholds remains, 
but only if  it is of  exceptional interest (Art. 10, 
subsection 3, letter d-bis of  the CBC - Codice dei 
Beni Culturali - Cultural Heritage Code).

II_UNIFIED, NON-VARIABLE AGE 

THRESHOLD OF 70 YEARS

This proposal involves the elimination of  the hybrid 
category of  works dated between 50 and 70 years for 
the evaluation of  cultural interest: only the threshold 
of  over 70 years remains. The option of  notifying a 
work that is less than 70 years is still possible, but only 
if  it is of  exceptional interest (Art. 10, subsection 3, 
letter d-bis of  the CBC).

III_SIMPLIFICATIONS IN THE PROCEDURE 

FOR ISSUING CERTIFICATES OF FREE 

CIRCULATION

A simplification of  the procedure for issuing an 
ALC (Attestato di Libera Circolazione- Certificate of  
Free Circulation) should introduce the following 
corrective actions: (i) elimination of  the obliga-
tion to ‘physically present’ a work when applying 
for an ALC. The presentation should be in digital 
form and, only if  requested by the Export Offic-
es, should it take place in person, as is the case in 
all European countries (Article 68, subsection 2 
of  the CBC); (ii) extension of  the duration of  the 
ALC from five years to ten years; (iii) possibility 
for the applicant to withdraw the export request 
at any time.

IV_CERTAINTY OF DEADLINES 

FOR THE RELEASE OF DOCUMENTS

Greater certainty and compliance with deadlines for 
all procedures, not only those relating to the tempo-
rary entry of  works into Italy (CAS/CAI) but also 
those relating to their exiting from Italian territory 
(ALCs). The deadlines set by law should only be ex-
tended for justified investigative reasons.

V_INTRODUCTION OF THE OBLIGATION 

TO PURCHASE IN THE EVENT 

OF EXPORT DENIAL 

As is the case in other European countries such as 
France, in the event of  an export licence being de-
nied, the State should be obliged to purchase the work 
at the market price declared by the owner. Conversely, 
if  the State does not intend to or is unable to purchase 
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the work, the permission should be issued. The obli-
gation for the State to purchase the work would be 
justified precisely because of  its proven importance 
for the cultural heritage. Such a purchase would also 
allow the work of  art to be enjoyed by the public. In 
addition, it would be useful to provide for the pos-
sibility of  private individuals taking part in the pur-
chase, as happens in the UK and France.

VI_INTRODUCTION OF THE OBLIGATION 

TO COMPENSATE IN THE EVENT 

OF NOTIFICATION

The State should compensate the owner of  a work 
declared to be of  cultural interest, in considera-
tion of  the obligations imposed on the owner and 
the corresponding limitation of  their ownership 
right. Furthermore, the sale of  notified works 
should be facilitated through the provision of  
appropriate tax incentives for private purchasers 
(Art bonus: see proposal XI).

VII_POSSIBILITY OF RENEWING 

THE EVALUATION OF THE EXISTENCE

OF CULTURAL INTEREST

The possibility of  renewing the evaluation of  the cul-
tural interest of  an asset after notification (ex officio 
or at the request of  the interested party), without the 
burden of  proving ‘the presence of  factual elements 
that have arisen or were previously unknown or une-
valuated’ (Art. 128 of  the CBC).

VIII_SIMPLIFICATION OF THE INTERNAL 

TRANSFER OF CULTURAL PROPERTY

Elimination of  the obligation to receive author-
isation for the transfer within the national terri-
tory of  notified privately owned property: in the 
case of  internal circulation, a declaration should 
suffice (Article 21, paragraph 1, letter B, CBC).

IX_EXTENSION OF TERMS FOR LOANS 

TO FOREIGN INSTITUTIONS

Loans of  notified assets to foreign institutions: 
replacement of  the 4 + 4 year limit with 10 + 10 
years (Art. 67, subsection 1, letter d of  the CBC).

X_REFORM OF ARTICLE 72 OF THE CBC

Extension of  the duration of  CAS/CAI (renewable) 
from 5 to 10 years.

XI_INTRODUCTION OF INCENTIVES 

FOR PATRONAGE

Extension of  the Art Bonus, currently granted only 
in the case of  donations of  works of  art to public 
bodies, to include donations to private non-profit 
legal entities, such as foundations. This concession 
would become an instrument of  greater incentive for 
patronage and would promote the enhancement and 
accessibility of  the heritage, cornerstone principles of  
the national cultural policy. For the same reason, in 
the case of  the purchase of  notified assets, the 
purchaser (an individual or a company) should 
be able to benefit from a tax credit equal to 65% 
of  the value of  the work, as is the case for dona-
tions to public entities, currently covered by the 
Art Bonus.

XII_A PUBLICLY ACCESSIBLE DATABASE FOR 

NOTIFIED WORKS

Article 17 of  the Cultural Heritage Code already 
provides for the cataloguing of  notified works, 
but this provision has not yet been implement-
ed: currently, there is no publicly accessible data-
base of  listed works. A digital archive of  notified 
works, especially those of  private ownership that 
have been subject to long-standing restrictions, 
is now essential for mapping and understanding 
Italy’s cultural heritage in detail.

XIII_IMMUNITY FROM SEIZURE

Introduction of  the principle of  so-called immunity 
from seizure of  public and private property loaned 
to exhibitions held in museums or exhibition spaces 
open to the public in Italy.




