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• Structure is difficult, though 

possible from a UK perspective

Italy
• Subject to CFC if principal is black-

listed unless active business 
exception applies – ruling 
mandatory

Germany
• The trading income of the principal 

is out of the scope of the CFC rules 
assuming the manufacturing 
company is not taxable in Germany 
and the goods are sold by the 
principal direct to the third party 
customers
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