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Virtual Accounts: 
Strumento di riconciliazione e 
gestione dei flussi di 
pagamento 
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Market trends and challenges  

About Unicredit and Virtual Accounts solution 

Parent Company Parent Company 

Real Account  

UC Virtual 
Account 

UC Virtual 
Account 

UC Virtual 
Account 

Suppliers 

Transparent account structure and matching of incoming payments 
through multiple virtual accounts but only one real account 

Consolidation of payment flows with efficient financing as well as 
concentration of company assets at the highest level 

  UC Collection Factory       Payment Factory 

A 

B 

C 

UC Virtual 
Account 

Real Account  

UC Virtual 
Account 

UC Virtual 
Account 

Client 

Client 

Client 

Subsidiaries 

IT…0 0000 2222 

DE…0 0000 3300 

IT…0 0000 1111 

IT…0 0000 2222 

DE…0 0000 3300 

IT…0 0000 1111 

  

SWIFT Connection 
Payment factory 
Virtual Accounts 
 

 Change in clients behavior 
 Technology and digital  innovation 
 Treasury Centralization and 

Standardization 

Bring to treasury transformation and new solutions: 
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11/2016 12/2016 01/2017 

Text 

02/2017 03/2017 

Text 

• 1st Phase: Real account and VA opening 
requests 

Incoming Payments - Project Timeline 

• 2nd Phase: Documents and Contracts 

• 5th Phase :  VA activation and 
communication to customers the new IBAN 
codes  

• 3rd Phase: Documents and Contracts signed  

• Last Phase : first collections received  

OTB provided  
Commericals Registries of the 
companies, account holders ID 
and received contracts to be 

signed 

Sent formal 
opening req 
to Unicredit  

Contracnts have been signed by OTB 
and its companies and VA number 

generated by Unicredit 

Completed set-up for the 
virtual accounts and 
received the first 

collections VA structure up 
and running and 

completly 
functional 

The Project  - Phases and Timeline  

• 4th Phase : Real account onboarded on the 
Swiftnet Agreement with Unicredit 

Addendum to 
Score Agreement 
signed by OTB 
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The Project - Before 

• OTB was dealing with incoming payments for account of several group entities (medium 
average per year 5200; 1600 foreign collections and 3600 SEPA collections) 

• These incoming payments were sent to a bank account opened under OTB 
• Bank statements were downloaded through the local home banking 
 
 
 

 
 
 

Before 

Main disadvantage: 

 
• Customers were asked to specify the beneficiary entity in the remittance information  

confusion and hard reconciliation of incoming payments that frequently lacked this 
information. 

• The reconciliation process involved a heavy interaction between centralized treasury and 
group entities in order to address a collection on the proper entity’s account. 
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The Project - Achievements 

• Banks are connected via SWIFT : bank statements received via OTB’s Swift channel and 
uploaded directly on the TMS. 

• Virtual account solution has been implemented: a Virtual account has been assigned to each 
legal entity. Incoming payments are received on OTB’s real account and automatically posted 
through OTB’s TMS on the proper Intercompany account. 

 
 
 

 
 
 

After 

Achievements: 

 
• Customer experience improved. 
• Shipment lead time improved : goods are shipped to the customers quicker. 
• Efficiency and excellence improved in the reconciliation/posting process. 
• Process became more convenient, efficient and automated 

 
 



SEPA collections 

non-SEPA 
collections 

MT940 

SWIFT fully 
integrated with 

TMS (Piteco) and  
SAP 

Virtual Account 

Virtual Account 

Virtual Account IBAN: DE 5620 7300 3910 0000 4711 

DE 5620 7300 3910 0000 4712 

DE 5620 7300 3910 0000 4713 

 EUR payments (SCT) 
 SDD 
 "on behalf" payments 

0123 

Virtual Accounts and SWIFT 

• Range of IBAN codes (maximum 
9.999.999)  provided by bank are 
linked to the real account 

 

• SEPA and Foreign Collections in EUR 
accepted  

 

• On the ERP system each group 
entity has an assigned  IBAN code  

 

• Daily report (MT940/CAMT053) is 
sent to the client including a list of 
all incoming payments  

 

Overview 

CAMT053 



Advantages 

• Time saving, reduced 
burden of administrative 
tasks compared to regular 
account opening processes 
 

• Group wide cost decrease:  
 
 Reduction in number of 

real accounts to instruct 
and collect payments in 
the same country where 
real account is based 
 

 More flexible structure 
and optimized 
management of account 
balances 

        Time and Cost Saving 

• Automatic accounting 
procedure for incoming 
payments  
 

• Improvement of 
reconciliation processes 
(increased and automatized 
matching) 
 

• Administrative advantages: 
Multi-company solution 
enables the mother 
company to manage 
payments and optimize 
corporate liquidity for 
subsidiaries 

Reconciliation 

• Both EUR and foreign 
currencies are supported 
 

• High degree of 
standardisation, 
transparency and 
compliance  
 

• Better management of 
Working Capital and 
liquidity 

Standardization 
Centralization 

• Cash Optimization: Funds 
held in one single real bank 
account  
 

• Bank account structure 
simplification : no need to 
maintain separate accounts 
per entity with complex 
pooling arrangements 
 

•  Simplified cash and liquidity 
management: by setting up a 
single payment and collection 
account per currency, 
concentrating cash, with full 
internal reporting for 
accounting purposes. 

Optimization 
Simplification 

Advantages 
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OTB Future Developments 

OTB future developments 

 Currently: COBO services provided only for business units directly involved in production that then sell to 
distributers globally, particularly in countries where there is not a local subsidiary, whereas commercial 
subsidiaries manage payments and collections internally.  
 
 

 
 

 The ultimate plan is: 
 
Centralize domestic payments as well as collections with the support of SWIFT , PITECO and Unicredit 
  
 Operate on a payments-on-behalf-of (POBO) basis as already is for France 

 
 Over the next twelve months: 
 

 Expand use of SWIFT to manage import letters of credit (LCs) 
 

Expand use of SWIFT to other countries and regions, such as US and Asia. 
 
 

Plans 
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Extending the value – On going developments within Unicredit 

• COBO Virtual Account solution (Italy) 
Achievements 
so far 

• POBO and COBO Virtual Account solution – Monocompany 

• Payment products customization and payment factory need management  

Under 
development  

• POBO and COBO Virtual Account Solution – Multicompany 

• Progressive development also for other countries ands regions in 
Unicredit group  

Under 
development - 
Future 



Conclusion 

Main points of attention 

Companies should start consider 
Virtual Accounts as a solution to 

optimize and concentrate 
liquidity  at a group level 

together with payment factory 

SWIFT connection as single 
window view:  

Universal connection way  

1 2 
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