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Largest Corporate
Lender in Europe1

Your strategic partner
in 16 markets

Broad coverage with
approx. 7,800 branches5

Our international network
spanning

approx. 50 countries

1
Austria3

Italy3

1 With more than EUR 330 bn outstanding to European borrowers as of 31 Dec 2013, UniCredit is the largest corporate lender in Europe (Source: Internal analysis based on banks’ financial statements and
market presentations); 2 Ranking in terms of Total Assets as of 31 March 2013; 3 Ranking in terms of Total Customer Loans as of 31 December 2013; German data based on private banks only; 4 Ranking in
terms of Total Assets as of 31 December 2013.
5 https://www.unicreditgroup.eu/content/dam/unicreditgroup/documents/en/investors/financial-reports/2014/Consolidated%20Interim%20Report%20as%20at%20September%2030,%202014.pdf

 Leading bank in the area of Supply Chain Finance and as such financing partner to support client liquidity needs

 Provided the delegate for Germany in ICC Consultative Group, which developed the UR BPO

 One of the “first mover” in German market that presented the BPO concept to clients

 Offers Import-BPO, Export BPO (also with additional undertaking of UniCredit, or financing deferred payment)

 Identified retail, pharmaceuticals, chemicals, automotive, food, textile, spare parts business for machine building
industry as well as telecommunication techniques as client segments

 Organises workshops, Webinars and “How-To video” for clients and external seminars for importers,
exporters or other banks

UniCredit in relation to BPO:

UniCredit – A leading European bank ready for BPO
UniCredit at a glance and in relation to BPO
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* based on exports
** 1 EUR = 1.25 USD
Source: WTO, Berne Union, Factors Chain International (FCI)

World trade volumes have seen a startling increase in open account transaction over the recent years. Already today
more than 80% of the total world trade volume (export) is settled by clean payment. This impressive ratio is expected to
grow even further in the future. As a consequence banks are compelled to offer their corporate clients products that
support fully automated processing as well as cost savings combined with payment assurance and financing options.

UniCredit – A leading European bank ready for BPO
Answer to the demand for straight through processing, risk mitigation and liquidity provisioning

Development Foreign Trade (Exports) from 1978 until 2014

 Volume short term export credit insurance 2013: USD 1,640 bn.; (end of year 2013: USD 1,092 bn.)

 Volume Factoring 2013: USD 440 bn. (thereof domestic USD 2,667 bn.)**
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The Bank Payment Obligation constitutes an irrevocable undertaking of a bank (usually the bank of the importer) in
favour of the bank of the exporter to pay at sight or to pay at maturity, subject to the electronic comparison of trade data
between the banks via a so-called Transaction Matching Application (TMA) such as for example SWIFT-TSU (see
below). For the first time banks are now in a position to offer an enriched payment instrument that meets the demands of
their clients in the open account space.

BPO combines important benefits for the corporate …

 Significantly reduced operational risks due
non-documentary process

 Lower operating costs than letter of credit

 Meets the market requirement for banks to
collaborate more on risk and client on-boarding

 Set up Supply-Chain Finance-programs much faster

 Strengthens core relationships

 Steady source of commission and fee income

UniCredit – A leading European bank ready for BPO
BPO benefits for corporates and banks

… and there are some advantages for banks as well

mitigation

Fully
automated
processing
and cost
savings

Risk
mitigation

Financing
needs
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From SEPA we know “XML-
format”, so it is no problem.

We need the documents for urgent
shipping; the goods often arrive
faster than the documents.

We would like to have easy
processes, but do not want to
miss out on risk mitigation.
BPO is a good opportunity.

When can I use the product?
Our clients ask for it.

BPO is definitely better than
to deliver on open account.

Which banks are BPO-ready
now?

The “pilot-case” was successful.
Lets go for the next!

My client asked me whether
my bank is ready to offer
BPO.

UniCredit – A leading European bank ready for BPO
Clients feedback
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UniCredit – A leading European bank ready for BPO
Overview case studies

 “New exporter – Importer relationship”
Exporter: RVT Rühr- und
Verfahrenstechnik Maier & Richter GmbH
Obligor Bank: Bank of Tokyo-Mitsubishi UFJ

 “Coming from pre-payment”
Exporter: TWD Fibres Service GmbH
Obligor Bank: Türkiye Is Bankasi

 “Coming from open account”
Exporter: ZF Friedrichshafen AG
Obligor Bank: Türk Ekonomi Bankasi

 “First BPO between Italy and Germany”
Obligor Bank: UniCredit S.p.A.

 “First BPO with CIB customer”
Exporter: BP
Obligor Bank: UniCredit S.p.A.

Export

 “Coming from letter of credit”
Importer: Polytrade GmbH
Recipient Bank: Bangkok Bank

Import
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Processing the first open account BPO
 World-wide
 Between Europe and Japan
 Between a German company and a bank

German exporter

Delivery contract (Gearbox and Coupling)
and agreement on BPO (sight)

New importer – Exporter relationship
Machine building industry

Recipient bank Obligor bank

Machine building industry

Japanese importer

Case study –“New exporter – importer relationship”
Participating parties
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 Major manufacturer of stirring unit

 Client segments chemicals, pharmaceuticals, food and beverage industry, power, wastewater, paint and varnish
industry, research and development, biotechnology, cosmetic industry, explosion protection

 Customers around the world

 85 employees

 Annual turnover approximately EUR 10 mn

 For further details please refer to www.rvt-systeme.de

Facts and Figures

 Payment security

 Purchase orders often too small for (expensive)
documentary credits (low costs of BPO)

 Buyer declines pre-payment

 Lean handling

Reasons to use BPO – For new client (importer)

 Partially custom-made products

 Small volumes with spare parts

 DSO between 30 and 60 days

 Often new and unknown buyers

Challenges

Case study –“New exporter – importer relationship”
The German exporter
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Source: http://plantsystems.mitsui.co.jp/enus/Default.aspx

 100% shareholder Mitsui & Co., Ltd.

 Head office in Tokyo, Japan

 16 domestic offices; 1 overseas (Indonesia)

 Business fields are power systems, heavy machinery, transportation, energy infrastructure in
domestic and oversea

 372 employees

 Mitsui & Co. Plant Systems, Ltd. was established in April, 2007 through a merger of four subsidiaries
(Mitsui & Co. Project Corp., Mitsui Bussan Plant & Project Corp., Mitsui & Co. Power Systems Corp., Mitsui Bussan
Transportation System Co., Ltd. of Mitsui & Co., Ltd.)

Facts and Figures

Case study –“New exporter – importer relationship”
The Japanese importer
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Case study – “Coming from pre-payment”
Participating parties

Processing the first BPO after delivery of goods

German exporter

Delivery contract (nylon yarn)
and agreement on

Deferred-Payment – BPO (60 days)

Before the BPO they used pre-payment

Obligor bank

Turkish importers

Chemical fiber industry Textile industry

&

Recipient bank
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Case study – “Coming from pre-payment”
The German exporter

 Founded 1959 by Heinrich Kunert

 Incorporated corporations with 4K Invest

 Approx. 800 employees

 Approx. EUR 100 mn turnover

 Supplied industries: Automotive, medicine, home textile, technical textiles, apparel, hosiery

 For further details please refer to www.twd-fibres.de

Facts and Figures

 Independency from specific banks

 More flexibility

 Better cash flow management

 Payment assurance

Reasons to use BPO – Coming from pre-payment

 Competitive pressure

 Need for getting paid on time

 Formal complications with LC

 Avoid long payment terms

Challenges
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 Founded in 1986 by Hasan Gülkaya

 Customers in e.g. France, Spain, Italy, Sweden, UK, Japan and America

 Annual socks production capacity of 100 million pairs and completely owned by the company

 The company is able to provide the highest quality service to its customers with the production, packaging and
quality control system

 50,000 m2 manufacturing plant

 1200 trained employees

 Earns a number of awards every year

Source: www.bonysocks.com

Case study – “Coming from pre-payment”
The Turkish importer

Facts and Figures
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 Dore was founded in 1967 in Istanbul and nowadays it is a leading company in both Turkish and international
women's hosiery market.

 Top quality is the key of Dore’s success. It allows the company to meet the tastes and needs of even the most
demanding customers.

 Consistency with basic but always topical goals, a constant investment in research and development, the will to offer
original and fashionable articles allow Dore to be the leading Company in women’s, girl’s and baby’s hosiery world.

 All stages of production is maintained with fully automated machines. Quality control is accomplished with high
technology devices thus allows better quality products in shorter times.

 Recently in 2008, a total of 20 thousands square meters with a covered area of 10 thousand square meters in
KIRKLARELI city, has begun construction of a new factory building. From 2012 onwards the production of fully
realized here.

 Export to: USA, UK, France, Italy, Germany, Switzerland, Norway...

 Yearly capacity: 750,000 Dozens (no show socks, ankle high, knee-high, hold-ups, tights and leggings)

Source: www.doresocks.com/en

Case study – “Coming from pre-payment”
The Turkish importer II

Facts and Figures
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Case study – “Coming from open account”
Participating parties

German exporter

Delivery contract (spare parts)
and agreement on BPO (sight for exporter;
Deferred-Payment 180 days for importer)

Before the BPO they used open account

Obligor bank

Turkish importer

Technology industry Automotive industry

Processing BPO and
financing Deferred-Payment for importer

due master loan agreement between the banks;
TEB charged importer financing costs

Recipient bank
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Case study – “Coming from open account”
The German exporter

 Client segments: automotive industry (car / truck / bus / off highway) – Share of sales > 85%

 Employees: 72,643; turnover: EUR 16.8 bn (in 31.12.2014: > EUR 18 bn); investment in R/D: EUR 836 mn)

 One of the leading Tier1-suppliers (no. 9 in the relevant industry) and one of the world‘s leading technology groups

 In 2015 ZF is celebrating its 100 years‘ anniversary

 Milestone 2014: Acquisition of TRW – Transactions’ closing is expected in QII/15

 ZF / TRW will rank together at 3rd place

 For further details please refer to www.zf.com

Facts and Figures (as of 31 December 2013)

 Covering the difference of the interest: ZF prefers
payment at sight, while TEMSA prefers payment
after getting their invoices

 Improves position in comparison with payment by
open account, but avoid disadvantages of an L/C
(cost, duration, efforts, complexity, strictness)

 Continuation of business relationships by supporting
customers / pave the way for longer payment terms

Reasons to use BPO – Coming from pre-payment

 Growing business in emerging markets

 Regional OEMs expect “exotic” payment terms

 Production and corresponding cash cycle of truck
and bus producers require innovative payment
methods

 Therefore long payment terms are requested, but
unconvertible when considering their credit rating

Challenges
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Source: www.temsa.com.tr

 TEMSA Global manufactures and distributes buses & coaches with its own brand in domestic and international
markets

 One of Turkey’s leading automotive companies

 Total annual production capacity of 11,500 vehicles in one shift at its Adana Production Plant,
comprised of 4,000 buses & coaches, and 7,500 light trucks

 Total area of 555,000 m2

 TEMSA sells its products to 64 countries in addition to Turkey. In France alone, more than 3,000 TEMSA branded
buses are on the roads

 The company’s major markets in Europe include Germany, Italy, Austria, Sweden, Lithuania and the Benelux region;
meanwhile, TEMSA continues to strengthen its market share in the United States through increased product
diversification

 For further details please refer to www.temsa.com.tr

Facts and Figures

Case study – “Coming from open account”
The Turkish importer
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Case study – “First BPO between Italy and Germany”
Participating parties

German exporter

Delivery contract
and Agreement on Sight-Payment BPO

Before they used open account

Obligor bank

Italian importer

Processing BPO and Payment to exporter
 First BPO in Italy
 Between Italy and Germany
 Between an Italian company and a bank

Cooling Towers and air
cooled condensers industry

Recipient bank
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Case study – “First BPO between Italy and Germany”
The Italian exporter

 SPIG, whose brand dates back to 1936, is a world leader in the design and construction of cooling towers and
condensers for steam of high technological value.

 SPIG Cooling Towers have been installed all over the world. These installations cover a diverse array of
applications including thermal power plants, petroleum refineries, petrochemical industry, steel works, sugar
refineries, food industry, district cooling etc.

 2014 Bookings (Orders signed with clients) approximately EUR 170 mm Employees approximately 230

 For further details please refer to www.spig-int.com

Facts and Figures

 As Importer / Buyer: Extend payment terms
compared to wire transfer and reduce costs
compared to letters of credit

 As Exporter / Seller: Reduce credit risk compared to
wire transfer and reduce bureaucracy compared to
letters of credit

Reasons to use BPO – Coming from pre-payment

 As Importer / Buyer: Extend payment terms without
negative impact on purchase price and payment
costs

 As Exporter / Seller: Extend client portfolio and
turnover without negative impact on credit risk and
bureaucracy

Challenges
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Case study – “First BPO with CIB Customer”
Participating parties

Exporter
Delivery contract

and Agreement on Deferred Payment BPO
(payment on invoice due date for exporter,

deferred payment for importer )

Before Documentary Credits was one of
the instruments considered for

conducting business

Obligor bank

Italian importer

Processing BPO and Payment to exporter

 First BPO for an Italian CIB Customer

 Between Italy and Belgium

 First Deferred BPO paid on invoice due
date to Beneficiary

Recipient bank
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Case study – “First BPO with CIB Customer”
The German exporter

 BP is an integrated oil and gas company.

Facts and Figures

 Dematerialisation

 Flexibility and transparency

 Fast handling of processes

 Reduced risk of discrepancies.

 Multibank trade finance instrument

Reasons to use BPO
coming from documentary credit

 Operational efficiency

 On-time payment

 Complex and long process for document handling in
a documentary letter of credit context

Challenges
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Case study – “First BPO with CIB Customer”
The Italian importer

 The Mossi Ghisolfi Group is a leading name in the application of innovation to the sectors of PET, engineering and
renewable chemical products derived from non-food biomass.

 No other company in the sector has all of the skill sets and resources required to conceive, design and execute the
entire production cycle of a chemical substance, encompassing research and development, engineering, plant
design and large-scale industrial manufacturing.

 In 2012, the group posted a turnover of more than USD 3 bn

 it currently has 2,100 employees

 For further details please refer to http://www.gruppomg.com/en

Facts and Figures

 Dematerialisation

 Reduced impact on bureaucracy

 Smooth process

 Future automation foreseen

 Economic returns and ratios improvements expected

Reasons to use BPO
coming from documentary credit

 New payment solution

 Long lasting relationship

 Significant traded amounts

 Financing needs

 Short time before purchase order and payment

Challenges
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*Payment or deferred payment undertaking

Once the baseline is "established" there is an irrevocable undertaking on the part of the Obligor Bank to pay
on condition that correct invoice data is supplied.

0) Delivery contract & agreement on BPO
(sight or deferred-payment)

Recipient bank Obligor bank

1) Purchase

order data

(Baseline)

Seller

4) Notification
Initial baseline &
"Framework Contract"

5) Re-submit baseline

2) Initial baseline

"Established"

9) Data set

13) Payment or deferred payment undertaking

11) Documents

3) Initial baseline

7) Delivery of goods

8) Data Set /

Commercial data
(Transport/Insurance
/Certificate data)

TSU

6) Report 6) Report

10) Data Match report10) Data Match report

12)
Payment*

Seller

Process Overview
UniCredit Bank AG as Recipient bank
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Case study – “Coming from letter of credit”
Participating parties

Thai exporter

Delivery contract polyethylene for producing
drinking cup lids and agreement on Deferred-

Payment BPO (60 days)

Before the BPO they used letter of credit

German importer

Processing the first import – BPO in Germany

PTT Polymer
Marketing Company Ltd.

Polymer and polyester
industry

Obligor bankRecipient bank
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Case study – “Coming from letter of credit”
The German importer

 Founded in 1990 as a Metallgesellschaft AG spin-off and in 2006 acquired by an indian investor

 Legal form is GmbH (limited liability company) with 12 employees and approx. EUR 30 mn turnover

 Polytrade is an all-round marketing and logistic service provider with a traditional technological background
specialising in polymers and polyester, additives for polymers and polyester as well as raw materials for polyester

 Polytrade was classified as high valued strategic partner 2014 by PTT for continuous development of defined target
markets on an exclusive basis

 For further details please refer to www.polytrade.de

Facts and Figures

 Quicker operational process

 Reduced risk of “discrepancies” for minor errors

 Cost reduction expected

Reasons to use BPO – Coming from letter of credit

 Tight delivery schedules require optimised processes

 Small margin business demands extreme cost
awareness

Challenges
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Source: www.pttpm.com

Case study – “Coming from letter of credit”
The Thai exporter

 PTTPM, a company of PTT Group, is a leading polymer sales and marketing company in Thailand

 Integrated upstream to downstream petrochemical business and combined polymers production capacity of 3 million
tons per year

 PTT is Thailand’s largest petroleum and petrochemical company and the leading petrochemical producer in Asia

 Offer variety of high quality polymers; such as, high density polyethylene (HDPE), low density polyethylene (LDPE)
and linear low density polyethylene (LLDPE), polypropylene (PP) and polystyrene (PS)

 Products are distributed throughout Thailand as well as being exported to more than 100 countries around the world

 To further enable proximate access to our valued customers, PTTPM has established Polymer Marketing DMCC in
Dubai, United Arab Emirates, representative offices in: Guangzhou and Shanghai in China and Ho Chi Minh City in
Vietnam

 For further details please refer to www.pttpm.com

Facts and Figures
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*Payment or deferred payment undertaking

Once the baseline is "established" there is an irrevocable undertaking on the part of the Obligor Bank to pay
on condition that correct invoice data is supplied.

0) Delivery contract & agreement on BPO
(sight or deferred-payment)

Recipient bank Obligor bank

1) Purchase

order data

(Baseline)

Seller

4) Notification
Initial baseline &
"Framework Contract"

5) Re-submit baseline

2) Initial baseline

"Established"

9) Data set

13) Payment or deferred payment undertaking

11) Documents

3) Initial baseline

7) Delivery of goods

8) Data Set /

Commercial data
(Transport/Insurance
/Certificate data)

TSU

6) Report 6) Report

10) Data Match report10) Data Match report

12)
Payment*

Process Overview
UniCredit Bank AG as Obligor bank

Seller
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Your contact

Munich – Germany

Jana Strobelt
GTB4TP –
Trade Products & Services
Phone: +49 89 378-20961
Fax: +49 89 378-3320961
Email: jana.strobelt@unicredit.de

Imprint
Corporate & Investment Banking
GTB4TP –
Trade Products & Services
Am Tucherpark 1
D-80538 Munich
Germany
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Disclaimer

This publication is presented to you by:
Corporate & Investment Banking
UniCredit Bank AG
Arabellastr. 12
D-81925 Munich
The information in this publication is based on carefully selected sources believed to be reliable. However we do not make any representation as to its accuracy or completeness. Any opinions herein reflect our judgement at the date hereof
and are subject to change without notice. Any investments presented in this report may be unsuitable for the investor depending on his or her specific investment objectives and financial position. Any reports provided herein are provided for
general information purposes only and cannot substitute the obtaining of independent financial advice. Private investors should obtain the advice of their banker/broker about any investments concerned prior to making them. Nothing in this
publication is intended to create contractual obligations. Corporate & Investment Banking of UniCredit consists of UniCredit Bank AG, Munich, UniCredit Bank Austria AG, Vienna, UniCredit S.p.A., Rome and other members of the UniCredit.
UniCredit Group and its subsidiaries are subject to regulation by the European Central Bank. In addition UniCredit Bank AG is regulated by the Federal Financial Supervisory Authority (BaFin), UniCredit Bank Austria AG is regulated by the
Austrian Financial Market Authority (FMA) and UniCredit S.p.A. is regulated by both the Banca d'Italia and the Commissione Nazionale per le Società e la Borsa (CONSOB).

Note to UK Residents:
In the United Kingdom, this publication is being communicated on a confidential basis only to clients of Corporate & Investment Banking of UniCredit (acting through UniCredit Bank AG, London Branch) who (i) have professional experience in
matters relating to investments being investment professionals as defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (“FPO”); and/or (ii) are falling within Article 49(2) (a) – (d) (“high net
worth companies, unincorporated associations etc.”) of the FPO (or, to the extent that this publication relates to an unregulated collective scheme, to professional investors as defined in Article 14(5) of the Financial Services and Markets Act
2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001 and/or (iii) to whom it may be lawful to communicate it, other than private investors (all such persons being referred to as “Relevant Persons”). This publication is
only directed at Relevant Persons and any investment or investment activity to which this publication relates is only available to Relevant Persons or will be engaged in only with Relevant Persons. Solicitations resulting from this publication
will only be responded to if the person concerned is a Relevant Person. Other persons should not rely or act upon this publication or any of its contents.
The information provided herein (including any report set out herein) does not constitute a solicitation to buy or an offer to sell any securities. The information in this publication is based on carefully selected sources believed to be reliable but
we do not make any representation as to its accuracy or completeness. Any opinions herein reflect our judgement at the date hereof and are subject to change without notice.
We and/or any other entity of Corporate & Investment Banking of UniCredit may from time to time with respect to securities mentioned in this publication (i) take a long or short position and buy or sell such securities; (ii) act as investment
bankers and/or commercial bankers for issuers of such securities; (iii) be represented on the board of any issuers of such securities; (iv) engage in “market making” of such securities; (v) have a consulting relationship with any issuer. Any
investments discussed or recommended in any report provided herein may be unsuitable for investors depending on their specific investment objectives and financial position. Any information provided herein is provided for general
information purposes only and cannot substitute the obtaining of independent financial advice.

UniCredit Bank AG London Branch, Moor House, 120 London Wall, London, EC2Y 5ET, is subject to regulation by the European Central Bank (ECB) and is authorised by Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and subject to
limited regulation by the Financial Conduct Authority and Prudential Regulation Authority. Details about the extent of our regulation by the Financial Conduct Authority and Prudential Regulation Authority are available from us on request.
Notwithstanding the above, if this publication relates to securities subject to the Prospectus Directive (2005) it is sent to you on the basis that you are a Qualified Investor for the purposes of the directive or any relevant implementing legislation
of a European Economic Area (“EEA”) Member State which has implemented the Prospectus Directive and it must not be given to any person who is not a Qualified Investor. By being in receipt of this publication you undertake that you will
only offer or sell the securities described in this publication in circumstances which do not require the production of a prospectus under Article 3 of the Prospectus Directive or any relevant implementing legislation of an EEA Member State
which has implemented the Prospectus Directive.

Note to US Residents:
The information provided herein or contained in any report provided herein is intended solely for institutional clients of Corporate & Investment Banking of UniCredit acting through UniCredit Bank AG, New York Branch and UniCredit Capital
Markets LLC (together “UniCredit”) in the United States, and may not be used or relied upon by any other person for any purpose. It does not constitute a solicitation to buy or an offer to sell any securities under the Securities Act of 1933, as
amended, or under any other US federal or state securities laws, rules or regulations. Investments in securities discussed herein may be unsuitable for investors, depending on their specific investment objectives, risk tolerance and financial
position.
In jurisdictions where UniCredit is not registered or licensed to trade in securities, commodities or other financial products, any transaction may be effected only in accordance with applicable laws and legislation, which may vary from
jurisdiction to jurisdiction and may require that a transaction be made in accordance with applicable exemptions from registration or licensing requirements.
All information contained herein is based on carefully selected sources believed to be reliable, but UniCredit makes no representations as to its accuracy or completeness. Any opinions contained herein reflect UniCredit’s judgement as of the
original date of publication, without regard to the date on which you may receive such information, and are subject to change without notice.
UniCredit may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in any report provided herein. Those reports reflect the different assumptions, views and analytical methods of
the analysts who prepared them. Past performance should not be taken as an indication or guarantee of further performance, and no representation or warranty, express or implied, is made regarding future performance.
We and/or any other entity of Corporate & Investment Banking of UniCredit may from time to time, with respect to any securities discussed herein: (i) take a long or short position and buy or sell such securities; (ii) act as investment and/or
commercial bankers for issuers of such securities; (iii) be represented on the board of such issuers; (iv) engage in “market-making” of such securities; and (v) act as a paid consultant or adviser to any issuer.
The information contained in any report provided herein may include forward-looking statements within the meaning of US federal securities laws that are subject to risks and uncertainties. Factors that could cause a company’s actual results
and financial condition to differ from its expectations include, without limitation: Political uncertainty, changes in economic conditions that adversely affect the level of demand for the company’s products or services, changes in foreign
exchange markets, changes in international and domestic financial markets, competitive environments and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in their entirety by this
cautionary statement.

UEFA and its affiliates, member associations and sponsors (excluding UniCredit and UniCredit Bank AG) do not endorse, approve or recommend the Product and accept no liability or responsibility whatsoever in relation thereto.

Corporate & Investment Banking
UniCredit Bank AG
as of March 31, 2016


