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DEPARTMENT OF THE TREASURY 

WASHINGTON, O.C . 20220 

SETTLEMENT AGREEMENT 

This settlement agreement (the "Agreement•') is made by and between the U.S. Dcpartmenl 
of the Treasury's Office ofForeign Assets Control (OF AC) and UniCredit Bank AG. 

1. PARTIES 

I. OF AC administers and enforces economic sanctions against targeted foreign 
countries, regimes, terrorists, international narcotics traffickers, and prolif era tors of weapons of 
mass destruction, among others. OF AC acts under Presidertial national emergency authorities, 
as well as authority granted by specific legislation, to impose controls oo transactions and freeze 
assets under U.S. jurisdiction. 

2. UniCredit Bank AG is a Gennan subsidiary of UniCredit S.p.A., the parent 
company of the UniCredit Group headquartered in Milan, Italy. UniCredit Bank AG is 
headquartered in Munich, Germany. UniCredit Bank AG was formerly known as Bayerische 
Hypo-und Vereinsbank AG ("HVB"), prior to its merger with UniCredit S.p.A. in 2005. 

II. APPARENTVJOLATIONS 

3. OF AC conducted an investigation of UniCredit Bank AG in connection with 
more than 2. I 00 transactions processed to or through the United States or involving U.S. 
financial institutions in apparent violation of various OF AC sanctions programs. 

4. Of AC detennincd that UniCredit Bank AG did not voluntarily sclf•disclose the 
Apparent Violations and that the Apparent Violations constitute an egregious case. 

Ill. FACTUAL STATEMENT 

S. For a number of years, up to and including 2011, UniCredit Bank AG operated 
U.S. dollar (USO) accounts on behalf of the Islamic Republic of Iran Shipping Lines (IRISL) 
and several companies owned by er- otherwise affiliated with IRISL UniCredit Bank AG 
managed the accounts of those companies in a manner that did not identify the interest or 
involvement oflRISL in transactions sent to or through U.S. intennediaries. UniCredit Bank 
AG implemented auto•transfer mechanisms and selectively applied controls oo those companies' 
accounts and processed transactions involving an interest of IRISL to or through the United 
States for almost two years after OFAC added IRISL to the List of Specially Designated 
Nationals and Blocked Persons (the .. SON List") in September 2008. UniCredit Bank AG's 
processing of these transactions appears to have violated the Weapons of Mass Destruction 
Proliferators Sanctions Regulations, 31 C.F.R. part 544 (WMDPSR). 

6. Over the same period, in addition to processing payments in which IRISL had an 
interest, UniCredit Bank AG also processed USO payments in a non-transparent mamer-for 
example, by confinning that payment instructions did not include references to U.S.-sanctioned 
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COMPL 1100361 
UniCredit Bank AG 

Respondent accepts the tcnns of this Settlement Agreement thi~ II( ~day of/~/J [ ,. / , 
2019. 

General Counsel 
UniCredit Bonk AG 

Please check this bo" if you have not enclosed payment with this Agreement and will instead be paying or 
have paid by electronic funds transfer (sec paragr.ipb 2(A)( ii} and the Electronic Funds Transfer 
Instructions enclosed with this Agreement). 

Date: fiw;\ I 1;°1 .2()1' w~ 
Andrea M. Gacki 
Director 
Olftce of Foreign Assets Control 
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