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Romania raised EUR 1bn in 2028 Eurobond 
yesterday 

 Romania tapped yesterday the international markets for the third 

time in 2016 and borrowed EUR 1bn in 2028 Eurobond. The final 

yield was set at 2.15% which was fairly tight to yesterday’s 

secondary market value. Romania raised EUR 3.25bn in 

Eurobonds during 2016, previous two issuances were in March 

and May, while this amount is slightly above the target in 

Eurobonds issuances set for 2016 (EUR 3bn).   

 The European Commission is scheduled to release today the 

Economic Sentiment Index (ESI) for EU member countries, including 

Romania, for September. In August, ESI increased to 104.2 points, 

which is the highest level recorded since January. We expect ESI 

to have remained close to this level also in September, which 

bodes well for the dynamics of economic activity in Q3.  

Financial analyst: Silvia Maria Rosca (+40 - 799 - 718 - 083) 

 

 

 
Raiffeisen Bank Romania:   Daily rates 
 

FX quotes       Interest rates for corporations 

Bid Ask Bid Ask Bid Ask

EUR/RON 4.3900 4.5100 4.3800 4.5200 EUR/USD 1.0893 1.1549

USD/RON 3.9050 4.0300 3.9000 4.0350 EUR/GBP 0.8394 0.8869

GBP/RON 5.0850 5.2300 5.0500 5.2600 EUR/CHF 1.0676 1.1352

CHF/RON 3.9730 4.1120 3.9700 4.1150 EUR/JPY 111.70 117.14

TDY/TDY Exchange  house TDY/TDY c ross ra tes

 

RON USD EUR CHF GBP

O/N 0.020 0.051 0.000 0.000 0.004

1W 0.020 0.063 0.000 0.000 0.003

2W 0.025 0.065 0.000 0.000 0.010

3W 0.020 0.068 0.000 0.000 0.017

1M 0.010 0.067 0.000 0.000 0.016

3M 0.010 0.094 0.000 0.000 0.036  

Raiffeisen Bank’s FX quotes as of 9.00 a.m. (local time); FX quotes may change  
during the working day due to the market movements. For foreign exchange 
transactions, rates for amounts greater than EUR 20,000 or equivalent are 
negotiable.  

Treasury sales phone:   +40-21-306-1991 

    Effective today at 9.00 a.m. (local time)  
    Min. amount: 5,000 units in each currency  

https://www.raiffeisen.ro/corporatii/expertiza/analize-si-prognoze/
https://www.raiffeisen.ro/corporatii/expertiza/analize-si-prognoze/
tel:%28%2B40%20-%20799%20-%20718%20-%20083
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Domestic financial markets 

FX fixing for RON 
Fixing 1D (%) ROBID ROBOR

EUR 4.4493 0.00 ON 0.19 0.45

USD 3.966 0.24 1W 0.19 0.49

CHF 4.0823 1M 0.19 0.54

GBP 5.1508 3M 0.32 0.70

JPY (100) 3.9376 6M 0.42 0.93

PLN 1.0366 9M 0.52 1.02

HUF (100) 1.4461 12M 0.57 1.09

Notes: NBR fixings as of 28 Sep 2016

Specific money market rules apply to establish the validity of ROBOR fixings

13:00 local time

Fixing for MM rates

11:00 local time
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ROBOR 6M
    

Bid Ask

Te nor Y ie ld Y ie ld Da te Te nor Ta rge t Ac tua l Avg Ma x

6M 0.52 0.31 1- Sep 10.9 300 100.6 3.13 3.14

1Y 0.61 0.41 5- Sep 1.0 1000 1000 0.56 0.57

3Y 1.47 1.29 8- Sep 4.5 500 500 2.12 2.13

5Y 2.17 1.98 12- Sep 7.6 500 235 2.74 2.76

10Y 2.93 2.73 15- Sep 0.5 500 500 0.42 0.43

19- Sep 3.4 500 500 1.80 1.81

22- Sep 2.6 500 500 1.39 1.40

26- Sep 6.2 500 645 2.53 2.54

*NBR's fixing as of 28 Sep 2016 (12.00 local time)

Yie ldAmount

RON T-securities* September: auctions for RON T-securities

 

   Dynamics of RON yields  
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Eurobonds issued by Romania (in EUR) 

IS IN Da te Ye a rs Cupon

XS0371163600 Jun 2018 1.7 6.50 - 0.10 111.34

XS0852474336 Nov 2019 3.1 4.88 0.10 114.79

XS0972758741 Sep 2020 4.0 4.63 0.19 117.53

XS1060842975 Apr 2024 7.6 3.63 1.43 115.66

XS1129788524 Oct 2024 8.1 2.88 1.48 110.51

XS1312891549 Oct 2025 9.1 2.75 1.67 109.03

XS1420357318 May 2028 11.7 2.88 2.14 107.52

XS1313004928 Oct 2035 19.1 3.88 2.89 114.25

Date as of 28 Sep 2016 17:27 (local time)

Source: Bloomberg

Romanian Eurobonds (in EUR)
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International financial market 

FX ma rke t ra te s* 1D (%) Euribor Libor USD

EUR/USD 1.1230 0.21 O/N - 0.343 0.42544

GBP/USD 1.3020 0.05 1W - 0.379 0.45256

USD/CHF 0.9711 - 0.09 1M - 0.371 0.52667

USD/JPY 101.63 1.04 3M - 0.301 0.85378

Date as of 29 Sep 2016 08:52 (local time) 6M - 0.201 1.24194

9M - 0.129 n.a

12M - 0.06 1.55122

Libor Usd fixing on 27 Sep 2016

Euribor fixing on 27 Sep 2016 IRS 2Y - 0.23 1.00

EUR IRS rates on 27 Sep 2016 , 16.00 IRS 5Y - 0.15 1.13

USD IRS rates on 27 Sep 2016 , 16.00 IRS 10Y 0.25 1.41

Note: Specific  money market rules apply to establish the validity of LIBOR 

USD and EURIBOR fixings  
 Source: Bloomberg, Thomson Reuters Datastream 
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Bucharest Stock Exchange (BSE): daily trading summary 

Issue r Close 1D (%)

FP FONDUL PROPRIETATEA 0.80 - 0.1

SIF1 SIF BANAT CRISANA 1.66 - 1.2

SIF2 SIF MOLDOVA 0.76 1.2

SIF3 SIF TRANSILVANIA 0.28 0.4

SIF4 SIF MUNTENIA 0.63 0.6

SIF5 SIF OLTENIA 1.55 - 1.4

TLV BANCA TRANSILVANIA 2.40 1.3

BRD BRD -  GSG 11.12 1.3

Date as of 28 Sep 2016 19:00 (local time)  

 

        

Issue r Close 1D (%)

BVB BURSA DE VALORI BUC. 26.80 0.8

TEL TRANSELECTRICA 29.25 - 0.2

EL ELECTRICA 13.74 - 0.9

SNP OMV PETROM 0.24 0.2

SNN NUCLEARELECTRICA 4.93 0.3

SNG ROMGAZ 23.00 1.3

TGN TRANSGAZ 306.00 0.3

8 .13BSE turnove r (EUR mn)  

 

 
Inde x Va lue 1D 1M 3 M 6 M 1Y YTD

BET 6946.93 0.5 - 1.1 7.3 3.4 - 0.8 - 0.8

BET- TR 8581.39 0.5 - 1.0 9.3 12.2 7.6 7.6

BET Plus 1032.6 0.5 - 0.8 7.7 3.7 0.0 - 0.2

BET- FI 29085.28 - 0.2 - 0.5 9.2 4.0 - 4.6 - 3.9

BET EUR 5435.58 0.5 - 1.1 9.0 3.7 - 1.5 0.9

BET- TR EUR 8675.93 0.5 - 1.1 11.1 12.4 6.9 9.4

BET Plus EUR 1019.75 0.5 - 0.8 9.5 3.9 - 0.7 1.5

BET- FI EUR 14174.42 - 0.2 - 0.5 10.9 4.2 - 5.2 - 2.3

Note: All changes are in %

Date as of 28 Sep 2016 19:00 (local time)  

Main BSE indexes 
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Mutual Funds managed by Raiffeisen Asset Management 

Ye a r on ye a r 

(yoy)

Ye a r to da te  

(ytd)

Raiffeisen Benefit Jun 2006 77.49                                   156.2159 2.8 2.3

Raiffeisen Romania Actiuni Aug 2007 16.27                                    43.7539 2.2 1.3

Raiffeisen Confort Sep 2007 315.60                                 164.2957 2.3 1.2

Raiffeisen RonPlus Clasa A Sep 2008 2,736.68                           179.1800 3.6 2.4

Raiffeisen RonFlexi Jun 2011 792.07                                126.2568 2.7 1.8

Raiffeisen EuroPlus (in EUR) Oct 2009 487.55                                129.0918 2.6 1.9

Raiffeisen DolarPlus (in USD) Oct 2010 110.89                                  1212.9285 3.5 2.6

Raiffeisen Confort Euro (in EUR) Oct 2013 51.62                                    28.4003 1.1 0.3

* EUR mn for Raiffeisen EuroPlus and Confort Euro, and USD mn for Raiffeisen DolarPlus NAV as of: 27 Sep 2016

For further details please visit www.raiffeisenfonduri.ro
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Risk notifications and explanations 

Warnings 
 
 Figures on performance refer to the past. Past performance is not a reliable indicator for future results and the 

development of a financial instrument, a financial index or a securities service. This is particularly true in cases 
when the financial instrument, financial index or securities service has been offered for less than 12 months. In 
particular, this very short comparison period is not a reliable indicator for future results. 

 Performance of a financial instrument, a financial index or a securities service is reduced by commissions, fees 
and other charges, which depend on the individual circumstances of the investor. 

 The return on an investment in a financial instrument, a financial or securities service can rise or fall due to 
exchange rate fluctuations. 

 Forecasts of future performance are based purely on estimates and assumptions. Actual future performance 
may deviate from the forecast. Consequently, forecasts are not a reliable indicator for future results and the 
development of a financial instrument, a financial index or a securities service. 

A description of the concepts and methods used in the preparation of financial analyses is available here.  

Detailed information on sensitivity analyses (procedure for checking the stability of potential assumptions made in 
the context of financial analyses) is available here. 

Disclosure of circumstances and interests which may jeopardise the objectivity of Raiffeisen Bank Romania (RBRO) 
is available here.  

The distribution of all recommendations relating to the calendar quarter prior to the publications date, as well as the 
distribution of recommendations in the context of which services of investment firms set out in Sections A investment 
services and activities) and B (ancillary services) of Annex I of Directive 2014/65/EU of the European Parliament 
and of the Council have been provided in the past 12 months is available here. 

Detailed up-to-date information regarding methodology, conflicts of interest and disclaimer are available on the 
website of Raiffeisen Bank Romania SA, at the following web address: 
https://www.raiffeisen.ro/despre-noi/guvernanta-corporativa/cercetare-economica/ 

 

 

 

 

https://www.raiffeisen.ro/wps/wcm/connect/cf34ff50-e25f-4ae2-874c-2d391d705a49/Concepts_and_methods_20160627.pdf?MOD=AJPERES
https://www.raiffeisen.ro/wps/wcm/connect/755c2408-282a-48bc-b847-239ea2abf32e/Sensitivity_analysis_20160627.pdf?MOD=AJPERES
https://www.raiffeisen.ro/wps/wcm/connect/76119419-52cc-42e8-a7da-b641d55727c9/31082016-Disclaimer-Macroeconomic-and-Equity-Research-EN.pdf?MOD=AJPERES
https://www.raiffeisen.ro/wps/wcm/connect/3c3029fe-4d74-4417-abed-91e3582ffd9b/20160805_Distribution_of_recommendations.pdf?MOD=AJPERES
https://www.raiffeisen.ro/despre-noi/guvernanta-corporativa/cercetare-economica/
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Research team for macroeconomics and financial markets  

Ionut Dumitru – Chief Economist,                   +40 - 730 - 222 - 953 
Nicolae Covrig – Financial Analyst,              +40 - 799 - 718 - 476 
Silvia Maria Rosca –- Financial Analyst,         +40 - 799 - 718 - 083 

Disclaimer Financial Analysis 

Important: Please read the references at the end of this report to possible conflicts of interest and disclaimers/disclosures. 

Publisher: Raiffeisen Bank Romania S.A.  

Raiffeisen Bank Romania S.A. (herein after referred to as “RBRO”), a credit institution with registered office at Sky Tower, 246C Calea 
Floreasca, 1st District, code 014476, Bucharest, Romania, e-mail: centrala@raiffeisen.ro, website: www.raiffeisen.ro, Unique identifier 
361820, Fiscal Code RO014460, BIC Code RZBRROBU, registered at Trade Register under no. J40/44/1991, listed in the Banking 
Register under no. RB-PJR-40-009/1999, in its capacity as an Intermediary, registered with the Romanian Financial Supervisory Authority 
under no. PJR01INCR/400009 is authorized and supervised by Romanian National Bank (as credit institution), 25 Lipscani Street, District 
3, Postal code 030031, Bucharest, Romania, website: www.bnro.ro and by Financial Supervision Authority (as intermediary on capital 
markets by Decision no. A75/ 30.01.2014, completed by Decision no. A239/27.03.2014), 15 Splaiul Independenţei, District 5, Postal 
Code 050092, Bucharest, Romania, website: www.asfromania.ro. 

The shares of RBRO are not listed on any stock exchange. RBRO is a issuer of bonds’ that are traded on Bucharest Stock Exchange, 
therefore RBRO is acting and treated as an issuer on Romanian capital markets. For further details on our issuer quality, please refer to 
the following address: https://www.raiffeisen.ro/despre-noi/guvernanta-corporativa/detinatori-de-obligatiuni.  

RBRO is part of Raiffeisen Group, a financial group providing financial services in Austria and 15 Central Eastern European countries. 
Additionally, the Group comprises numerous other financial service providers, for instance in the fields of leasing, asset management as 
well as mergers and acquisitions. RBRO offers a wide spectrum of services and products associated with stocks, derivatives and equity 
capital transactions. RBRO´s research department (non-profit generating unit) covers Romanian companies from the business fields: steel & 
materials, industry, banking, construction and building materials, IT & technology, oil & gas, real estate, telecommunications, utilities and 
cyclical and defensive consumer sectors. In addition, RBRO covers a range of services to be provided in connection with mergers and 
acquisitions as well as privatizations. 

RBRO´s ultimate parent company is Raiffeisen Bank International AG ("RBI") (Vienna Stock Exchange; ticker RBI AV). RBI is a credit 
institution domiciled in Austria. For many years RBI has been operating in Central and Eastern Europe (CEE), where it maintains a 
network of subsidiary banks, leasing companies and numerous financial service providers in several markets. Although RBI or i ts affiliated 
entities may have concluded transactions for products or services (including but not limited to investment banking services) with the subject 
company or companies in the past 12 months, no employee of RBI or of its affiliates has the ability to influence the substance of the 
research reports prepared by the research analysts of RBRO. 

This research report (hereinafter, "Report" or "Document") is for information purposes only and may not be reproduced or distributed to 
other persons without RBRO´s permission. This Document is governed by Romanian legislation in force and constitutes neither a 
solicitation of an offer nor is it a prospectus in the sense of the Romania Capital Market Law no. 297/2004 or any other comparable 
foreign law. Unless otherwise explicitly set out herein, references to legal acts refer to acts which are in force in Romania. 

Any investment decision in respect of securities, financial products or investments may only be made on the basis of (i) an approved and 
published prospectus or (ii) the complete documentation that will be or has been published in connection with the securities, financial 
products or investments in question and must not be made on the basis of this Document. This Document does not constitute a personal 
recommendation to buy or sell financial instruments, or consultancy in the sense of the Capital Market Law no. 297/2004 or 
counseling/advisory of any kind. 

Neither this Document nor any of its components shall form the basis for any kind of contract or commitment whatsoever. This Document is 
not a substitute for the necessary advice on the purchase or sale of securities, investments or other financial products. In respect of the sale 
or purchase of securities/financial instruments, investments or financial products, an authorized advisor may provide individualized 
advice which might be suitable for investments and financial products.  

This Document is fundamentally based on generally available information and not on any confidential information which the author that 
has prepared this Document has obtained exclusively on the basis of his/her client relationship with a third person. RBRO deems all of the 
information included herein to be reliable, but does not make any warranties regarding its accuracy and completeness. Nonetheless, 
where there is any doubt as to whether a source is reliable, RBRO will clearly indicate this fact in the report. 

Past performance is no guarantee for the future performance of the financial instruments. No assurance can be given regarding the 
favorable return of the financial instruments portfolio or of an issuer described in this report. It is possible that, due to various factors, the 
projections are not met. Nor RBRO, nor any of its directors, officers or employees is responsible for any loss or damage that may result 
from the use of this document, of its content or in some other way. 

Any transaction with financial instruments involves risks among which are included but not limited to: the fluctuation of the prices in the 

mailto:centrala@raiffeisen.ro
http://www.raiffeisen.ro/
http://www.bnro.ro/
https://www.raiffeisen.ro/despre-noi/guvernanta-corporativa/detinatori-de-obligatiuni
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relevant market; the unpredictability of dividends, profitability and profits; the fluctuation of the exchange rates, of the interest rates and of 
the yields. 

This document may include references to financial instruments in relation to which RBRO or any person closely associated with RBRO or 
part of the same financial group may act as market maker or liquidity provider, lead manager or co-lead manager over the previous 12 
months or is party to an agreement with the issuer relating to the provision of investment services offered by RBRO or relating to the 
production of present report. As well, RBRO or any person closely associated with RBRO or part of the same financial group might have a 
long or short position at any time, including possibly a position that was accumulated on the basis of the information contained herein 
prior to its dissemination. RBRO may engage in transactions, for its own account or with customers, in a manner inconsistent with the 
views taken in this document. Others within RBRO, including strategists, sales staff and other analysts, may take views that are 
inconsistent with those taken in this document. 

This document might have been disclosed to the issuer to which the recommendation, directly or indirectly, relates and might have been 
subsequently amended. 

Unless otherwise expressly stated herein, the analyst that has drafted (or contributed to) this Report is not compensated by RBRO for 
specific investment banking transactions. Compensation of the analyst or analysts of this Report is based (among other things) on the 
overall profitability of RBRO, which includes, inter alia, earnings from investment banking and other transactions of RBRO. In general, 
RBRO prohibits its analysts and persons contributing to the Report to acquire securities or other financial instruments of any company 
which is covered by the analysts (and contributing persons), unless such acquisition is authorized by RBRO´s compliance department in 
advance. 

RBRO has established the following organizational and administrative agreements, including Chinese walls, to impede or prevent conflicts 
of interest in relation to recommendations: RBRO has designated fundamentally binding confidentiality zones. Confidentiality zones are 
units within credit institutions, which are isolated from other units by organizational measures governing the exchange of information, 
because compliance-relevant information is continuously or temporarily processed in these zones. 

Compliance-relevant information must not leave a confidentiality zone and is to be treated as strictly confidential in internal business 
operations, including interaction with other units. This is not applicable to the transfer of information necessary for usual business 
operations. Such transfer of information is limited, however, to what is absolutely necessary (need-to-know principle). The exchange of 
compliance-relevant information between two confidentiality zones must only be conducted with the involvement of the compliance officer.  

RBRO may have effected a proprietary transaction in any investments mentioned herein or in related investments and or may have a 
position or holding in such investments as a result. RBRO may have acted, or might be acting, as a manager or co-manager in a public 
offering of any securities mentioned in this Report or in any related security. 

RBRO and/or its employees have no obligation to update, modify or amend or otherwise notify a recipient of this Report if the information 
or recommendation stated herein changes or subsequently becomes inaccurate. The frequency of subsequent reports, if any, remains in 
the discretion of the author and RBRO. 

Disclosure Aspects as per legislation in force 

1. RBRO or one of its affiliated legal entities owns a net long or short position exceeding the threshold of 0,5 % of the total issued share 
capital of the issuer, calculated in accordance with Article 3 of Regulation (EU) No 236/2012 and with Chapter III and IV of Commission 
Delegated Regulation (EU) No 918/2012; 
2. RBRO or one of its affiliated legal entities holds more than 5% of the entire issued share capital of the issuer; 
3. The issuer holds more than 5% of the entire issued share capital of RBRO or one of its affiliated legal entities; 
4. RBRO or its affiliated companies have significant financial interests with respect to the issuer; 
5. RBRO or one of its affiliated legal entities is a market maker (or specialist) or designated sponsor or stabilization manager or liquidity 
provider in the financial instruments of the issuer; 
6. During the last 12 months, RBRO or one of its affiliated legal entities played a major role or was co-leader (e.g. as manager or co-
manager) in a public offering of the financial instruments of the issuer; 
7. During the last 12 months, RBRO or one of its affiliated legal entities has entered into an agreement on the provision of other 
investment banking services with the issuer (including assuming a role as a payment office) or received compensation for such services 
during the same period (in this case, disclosure only occurs if it does not breach confidentiality in relation to business information); 
8. RBRO or one of its affiliated legal entities has entered into an agreement with the issuer on the provision of investment 
recommendations; 
9. The responsible analyst owns financial instruments of the issuer which s/he analyses; 
10. The responsible analyst is a member of the executive board, the board of directors or supervisory board of the issuer which s/he 
analyses; 
11. The responsible analyst or other natural persons, who are involved in preparing the financial analysis, received or acquired stocks in 
the issuer s/he analyses prior to the public offering of such. Prices at which stocks have been acquired and the dates of acquisitions will 
be disclosed; 
12. Compensation of the responsible analyst or other natural persons, who are involved in preparing the financial analysis, is linked to a 
RBRO’s transactions with the issuer in question, on own account or on the account of one of its affiliated legal entities. 

Applicable disclosures: No disclosures 

 


