
   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

 
Annex 1 
  
                                          MiFID II Presentation Document 
                                                              of 
                                                   Raiffeisen Bank S.A.                                                                               
                                  Version applicable from date: 05.11.2018 
 
 
Any update of the Presentation Document will be made available to the Client by displaying on the website 
at https://www.raiffeisen.ro/despre-noi/guvernanta-corporativa/mifid/, and at the express request of the 
Client, by transmission to a email address or paper delivery in the Bank's units. Unless otherwise stated, the 
modified version of the MiFID II Presentation Document will come into force from the date of its publication 

on the Bank's website. 
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I. Information on Raiffeisen Bank S.A.; supervisory authorities 
 
Raiffeisen Bank S.A. (the Bank) is a Romanian legal entity incorporated as joint-stock company subject to 
dual-management, having its registered office in Bucharest, District 1, Sky Tower Building, 246C Calea 
Floreasca, registered with the Trade Register under no. J40/44/1991, unique registration code 361820, 
VAT code RO361820, registered with the National Bank of Romania’s Bank Register under no. RB-PJR-40-
009/18.02/1999, cod LEI 549300RFKNCO56F8591. Raiffeisen Bank S.A. holds a subscribed and fully 
paid-up share capital of 1.200 million lei. 
 
The Bank S.A. is authorised by the Financial Supervisory Authority (F.S.A.) to provide specific capital 
market activities under the provisions of the Law no. 126/2018 on financial instruments markets, of F.S.A. 
Regulation no. 32/2006 regarding the financial investment services, with the subsequent ammendements. 
 
Supervisory authorities regarding investment activities / services: 
National Bank of Romania (NBR) 
25 Lipscani Street, District 3, Bucharest, Postal Code 030031 
Website: http://www.bnro.ro 
 
Financial Supervisory Authority (FSA) 
15 Splaiul Independentei, District 3, Bucharest, Postal Code 050092 
Website: https://asfromania.ro/  
 
II. MiFID II Presentation 
 
MiFID II Directive (Markets in Financial Instruments Directive) is Directive 2014/65 / EU of the European 
Parliament and of the Council of 15 May 2014 on markets in financial instruments (hereinafter referred to 
as MiFID II), which, together with Regulation (EU) 600/2014 (MiFIR), replaces Directive 2004/39 / EC 
(MiFID I), represents the upgrading of the harmonized legal framework governing the requirements 
applicable to investment firms providing financial investment services MiFID II has been transposed into 
Romanian law by Law no. 126/2018 on financial instruments markets and secondary legislation, which is 
made up of common regulations adopted by FSA and NBR. 
The purpose of MiFID II is to improve the competitiveness of financial markets within the European Union 
and to ensure a high level of protection for clients investing in financial instruments such as shares, bonds, 
fund units, derivative financial instruments and structured products. The legal framework also aims at 
achieving a higher degree of transparency, both before and after the trading of financial instruments, which 
will apply to all trading venues, but also to transactions outside trading venues (Over the Counter – OTC). 
 
III. Main and related investment services offered by the Bank; minimum elements of the transaction with 
financial instruments 
 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

The Bank provides the following investment services: 
 
III.1 Investment services and activities 

1. Receipt and transmission of orders for one or more financial instruments outside the regulated 
markets on MTF (Multilateral Trading System) or OTF (organized trading facilities) and exceptionally 
OTC (outside trading venues „over the counter” ) 

    2.Execution of orders on behalf of clients for financial instruments traded outside regulated        
markets, namely MTF, OTF and OTC markets              
    3. Trading on own account 
    4. Investment advisory 
   5. Subscriptions the financial instruments and / or placing the financial instruments with firm 
commitment under certain conditions 
    6. Placing the financial instruments without firm commitment 

 
III.2 Ancillary services 
1. Safekeeping and administration of financial instruments for the account of clients, including custody and 
related services such as cash/collateral management. 
2. Advice to undertakings on capital structure, industrial strategy and related issues; adviced and services in 
the field of mergers and acquisitions of enterprises. 
3. Investment research and financial analysis or any other form of general recommendation regarding the 
transactions with financial instruments. 
4. Services related to subscription of the financial instruments outside regulated markets, namely MTF, OTF 
and OTC markets.   
     
Full details of the contact details for the provision of the financial investment services and contact details of 
the bank's internal control department are provided in Appendix 1 to this MiFID II Presentation Document. 
 
III.3 The minimum elements necessary for the execution of the transactions with financial instruments 
For the purpose of trading in the financial instruments, the following minimum steps must be taken: 
- make this MIFID II Presentation Document known to the client; 
- performing the opportunity / suitability tests, as appropriate, depending on the requested investment 

service; 
- the conclusion of a contract for the provision of services and / or the trading of financial instruments; 
- The client will provide proof of holding in his / her account the amounts of the money needed to make 

the transactions. It must provide the Bank, prior to the transaction, with the financial instruments that are 
the subject of a sale transaction, that is, the amounts of money required to acquire financial instruments 
on its account in the case of a purchase transaction / or any other amounts due). The client will send to 
the Bank the orders for sale / purchase and any other document requested by the client for the purpose 
of conducting and finalizing a transaction. 

 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

IV. Client categorisation 
 The clients are informed of the category they were classified before beeing provided with any 

investment service, and the associated level of protection, in descending order of protection, these 
are: 

 Retail Clients  
 Professional clients  
 Eligible counterparties. 

Detailed information regarding the three categories of clients can be found in Annex 2 to this document, 
"Client categorisation". 

 
Subject to the client right to choose, request and benefit at any time or in certain circumstances from a 
different status, as provided in the MiFID II legal package and in this document, the Bank will treat the client 
according to the applicable regime for the category in which it has been framed and as the client has been 
informed. 
 
The client has the obligation to inform the Bank permanently and promptly of any change in the data, 
information and documents provided to the Bank that may affect the client classification. 
 

V. Client evaluation: the opportunity test and the suitability test 

V.1 Clients testing according to the investment service 
 
According to MiFID II, investment services are classified in terms of how the service is provided, in 3 classes: 
 

 Execution only services: consist of execution services and / or services concerning the receipt and 
transmission of clients orders, without additional information. Execution services only can only be 
provided with respect to non-complex financial instruments (eg money market instruments, different 
types of bonds, fund units, etc.), at the Client's exclusive initiative and without an opportunity test and 
/ or suitability. 

  We warn you that Raiffeisen Bank S.A. does not provide services execution only to retail clients for 
any of the financial instruments that are the subject of the investment services provided.  

 
 Investment services without advisory: requires the Bank to request and process certain information 

from the Client, in an opportunity test, so that the Bank is in a position to assess whether the 
investment services or financial instruments envisaged are timely according to the level of knowledge 
and / or experience of the client, of each type of financial instrument in which the client intends to 
invest. The purpose of the opportunity test is to ensure that the client understands the implications and 
the level of risk associated with the investments he is about to make. 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

  Raiffeisen Bank S.A. provides its clients with financial investment services without consulting.  For 
more information regarding the services provided by Raiffeisen Bank S.A., please contact your 
personal banker / we are waiting for you at Raiffeisen Bank agencies. 

 
 Advisory Services: Advisory services involve the request and processing by the Bank of certain 

information from the client, in the context of an opportunity test and a suitability test (which generally 
forms the investment profile of the customer), so that the bank is able to recommend to that client 
investment services and financial instruments that are appropriate to its financial and profile 
objectives or risk. The bank will ask the client for information on the following issues: (a) the financial 
situation of the client, including its ability to incur losses (b) risk tolerance and the investment 
objectives of the client (c) knowledge and experience of the client on the types of financial 
instruments. The purpose of the investment profile is to ensure a better understanding by the client of 
the implications and level of risk associated with the investments that the bank recommends. 

 
Raiffeisen Bank S.A. provides advisory services for individual client  in the Friedrich Wilhelm Raiffeisen 
(FWR) segment. Please contact your personal banker for details regarding the services offered by Raiffeisen 
Bank S.A. 
 
V.2 Presuming the existence of knowledge and the experience of Professional clients and Eligible 
Counterparties 
 
If the client is classified as Eligible Professional or Eligible Counterparties, Raiffeisen Bank S.A. is entitled to 
assume that the client has the experience and knowledge necessary to understand the transaction, financial 
instruments and / or investment activities / services to which this document refers. However, if such a client 
does not have the knowledge and experience necessary to understand the risks associated with any 
financial instrument, transaction, or financial service, it may be disadvantageous to a retail client for whom 
the Bank has an obligation to assess the timeliness of transaction, financial instrument or investment service 
for that Retail client. The Bank assumes no liability whatsoever for the statement of Professionals clients or 
Eligible Counterparties if they claim that they do not have or lack the knowledge and experience necessary 
to understand any service, transaction, or financial instrument. 
 
V.3 Presuming the lack of knowledge and experience for Retail clients 
 
If the client is classified as a Retail client, the Bank is required to assess (i) whether it possesses the 
knowledge and experience necessary to understand the transactions, instruments and / or investment 
activities / services to which this document refers. The Bank fulfills this obligation by conducting the 
opportunity test, and (ii) if the recommended investment is appropriate with the financial condition, the 
investment objectives, including risk tolerance and ability to withstand the associated risk depending on the 
type of services and / or financial instruments accessed by the client.  
 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

V.4 Warning regarding services /transactions /financial instruments that may not be opportune / suitable 
for the client 
 
In order to assess by the Bank the opportune / suitable caracter for the client of any transaction, financial 
instrument and / or investment service, the Bank may require to the client to provide information 
/documents regarding the knowledge and the experiance that he holds in connection with any transaction, 
financial instrument or investment service or its financial objectives and profile or risk.  
The bank recommends to the client to provide complete, accurate and up-to-date information. If the Bank 
can not obtain from the client the information necessary to conduct the opportunity and / or suitability test, 
or will obtain limited or inaccurate information that does not allow a full degree of opportunity / suitability 
assessment, the client assumes the risk that the Bank will be unable to assess whether a transaction, financial 
instrument, investment service is opportune / suitable for the Client, and this situation may affect the 
investment services that the Bank has the opportunity to offer. 
 
In the event that the client provides, at the request of the Bank, information about his knowledge and 
experience and his / her financial and / or risk profile regarding one or more the financial instruments, 
transactions or investment services / activities and, on the basis of this information, the Bank assesses that 
the client does not possess the knowledge and experience required for one or more financial instruments, 
transaction or investment activity / service, or transactions or investment activities / services are not 
appropriate to the client's profile, the Bank will warn the client of this. In this case, before making any 
decision on that financial instrument, or entering into that transaction or investment service / activity, the 
Client should seek external advice. 
 
In the event that the client  has been clearly and undoubtedly advised that the Bank can not assess the 
suitability or appropriateness of the client for one or more financial instruments, transactions or investment / 
investment services, or if clearly and unambiguously the Bank has warned the client as to the fact that one or 
more financial instruments, transactions or investment services / activities are not appropriate to the client 
and yet the client decides to invest in these instruments or initiate transactions or continue the activities / 
services provided by the Bank , then the client accepts and fully assumes the potential risks, including those 
that he can not anticipate due to lack of experience and knowledge about that financial instrument, 
transaction, or investment activity / service.  
 
The Bank does not assume and will not be liable for and in connection with any risks, losses, expenses and 
any other consequences resulting from or in connection with the fact that the customer does not have actual, 
sufficient, accurate, up-to-date and / or the documents relevant for determining the appropriateness or 
adequacy of the Bank or the Bank actions or inaction as determined by the foregoing, regardless of whether 
the Bank has warned the client that it is impossible to assess the suitability or timeliness of any financial 
instrument, transaction or investment service for the client, as well as whether the Bank has warned the 
customer if the Bank has assessed that one or more financial instruments, transactions or services are not 
appropriate or appropriate for the client. Therefore, the Bank recommends that the Bank provide any 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

relevant information regarding the Clients knowledge and experience in the relevant investment areas in 
order to enable the Bank to assess the timeliness or appropriateness of the Bank. 
 
The Bank shall not be held responsible and accepts no liability for any loss, liability or expense that the 
Customer may suffer or sustain, when acting solely on the basis of the information received from the Bank, 
unless such loss is imputable to the Bank, acting on a serious or intentional basis. 
 
In order to understand the nature and the risks associated with the financial instruments and investment 
services provided by the Bank and their specific categories and, consequently, for making informed 
investment decisions in full knowledge of the matter, please refer to Annex no. 3 to this Presentation 
Document, where the Bank will provide information and warnings about the risks associated with the 
financial instruments / investment services / activities provided (but without its presentation being 
exhaustive). 
 
VI. The communication in the clients relationship; durable medium 
 
All communications of documents or information between the Bank and the client will be made in Romanian 
and / or English as agreed by the specific business and investment services contracts governing their 
relationship. 
 
The communication for the approval of the terms and conditions of each investment service or any 
transaction, the transmission of orders and the receipt of confirmations, as well as any other types of 
communication between the parties may be made by writing in writing, electronic means of communication 
and distance communication means telephone, e-mail, Swift or fax, as well as by other means in 
accordance with the provisions of the contracts for the provision of investment activities and services. The 
Bank may require that trading the orders / instructions be issued and transmitted in a certain form. 
 
The Client shall ensure that orders, instructions, forms, statements and communications to the Bank are 
prepared, completed, signed and provided in accordance with the specific provisions of the contracts for the 
provision of investment activities and services. If, in the opinion of the Bank, the clients orders or instructions 
are unclear, ambiguous, incomplete, the Bank will contact the client to verify and confirm orders or 
instructions given by the client in order to perform them correctly and accurately. 
 
The bank records telephone conversations and electronic communications with the client that materialize or 
may materialize in a transaction, whether these conversations or communications are completed or not with 
the conclusion of a transaction with the client. In the event of a face-to-face conversation between the Bank 
and the client, to the extent that this requirement is applicable in accordance with the applicable regulations, 
the Bank shall record all relevant information from the meetings to the client by using the written minutes or 
the verbal processes. 
 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

Recordings of telephone conversations, electronic correspondence and conversation that occur face to face 
between the Bank and the client are the property of the bank. The Client accepts that these records are 
evidence of and conclusive evidence of the contents of the instructions, conversations, or messages so 
recorded, and may be used in any judicial, extrajudicial, administrative or arbitral proceedings. The Bank 
may use their registrations and / or transcriptions for any purpose, to the extent that it complies with the 
applicable regulations, including but not limited to the use of such records in the Bank interest. For a period 
of five years, the client may request access to these records of telephone conversations and communications 
relating to a specific transaction.  
 
According the regulations in force, the Bank is required to provide these records at the request of the 
competent authorities. The Bank may provide the Client with certain information on a durable medium, for 
example in the form of a pdf document attached to an e-mail addressed to the Client or by publishing the 
information on the Raiffeisen Bank S.A. In the future, the clients will only receive information electronically 
or by publishing on the website. Such information may refer to general information about the Bank and its 
services, information on the nature and risks associated with certain financial instruments, information on 
the retention of financial instruments and the holding of funds belonging to the Clients, information on costs 
and expenses, information on the Bank's policy regarding the best execution of the orders. 
 
VII. Order execution policy 
 
The Bank will execute the client orders in accordance with Raiffeisen Bank SA client order execution policy. 
The policy is available on the bank website at: https://www.raiffeisen.ro/despre-noi/guvernanta-
corporativa/mifid/. 
 
The execution policy applies to Retail and Professional clients who benefit from one or more of the following 
investment services:  

 Execution the orders on behalf of clients;  
 Receipt and transmission the orders regarding one or more financial instruments;  
 Receipt of quotation requests and quote-based trading (request-for-quotes).  

 
The Order Execution Policy does not apply to clients Eligible Counterparties. 
 
If the client places an order that is likely to be executed in a manner other than on a regulated market or an 
MTF or an OTF and in connection with which the Bank bears the best execution obligation, the Bank will 
execute the respective order outside a regulated market, an MTF or an OTF, only if the customer expressly 
agreed to the execution of the order in the sense above. 
Execution by the Bank of client orders outside a regulated market, MTF, or OTF may have consequences for 
the client, such as counterparty risk, which otherwise would not exist. The Bank's policy details the 
consequences and risks associated with trading outside a regulated market, MTF and / or OTF. 
  



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

If the Bank refuses to execute a clients order, it will immediately inform the client by means of the agreed 
means of communication. The Client is aware that certain specific instructions addressed to the Bank may 
prevent the Bank from following and / or respecting, in whole or in part, the Bank's Policy of Execution of 
Client Orders for one or more transactions referred to in the respective instructions, in which case the 
Customer shall respond in full on the outcome of the transactions and fully assumes the related risks. 
 
VIII. Locations for executing transactions in financial instruments 
 
Raiffeisen Bank S.A. executes the clients orders directly / indirectly by accessing an MTF or an OTF, where 
the bank is a member or a direct / indirect participant at the trading venue and exceptionally OTC. 
For a detailed presentation of the execution venue for the transactions accessed by Raiffeisen Bank SA, 
please refer to the Client Order Execution Policy available on the website at 
https://www.raiffeisen.ro/despre-noi/guvernanta-corporativa / MiFID /. Raiffeisen Bank S.A. selects 
trading venues based on the factors and criteria mentioned in the same policy of executing client orders.  
The Bank may also execute the clients orders outside a regulated market, an MTF or an OTF, in counterparty 
with qualified entities as a systematic internaliser, a broker, or in counterparty with its own account. 
 
IX. Protection of assets and cash funds belonging to clients 
 
Throughout the duration of the trading, clearing and settlement of financial instruments, the Bank will 
comply with the prudential rules set by the National Bank of Romania and the Financial Supervisory 
Authority. 
 
Raiffeisen Bank S.A. is a member of the Investor Compensation Fund, which will equally and 
indiscriminately compensate any retail client with whom the Bank has concluded a financial investment 
services contract, within the limit of a gradual ceiling, in accordance with the legal provisions. 
 
The Fund equally and indiscriminately compensates investors within a maximum limit representing the 
equivalent in RON of EUR 20,000 per investor, the ceiling provided by Directive 97/9 / EC on investor 
compensation schemes. 
The following categories of investors are exempted from clearing: 
a) professional and institutional investors, including: 
- investment firms within the meaning of the legislation on credit institutions and capital adequacy; 
- credit institutions within the meaning of the legislation on credit institutions and capital adequacy; 
- financial institutions within the meaning of legislation on credit institutions and capital adequacy; 
- insurance companies; 
- collective investment undertakings; 
- pension funds; 
- other professional and institutional investors established under the ASF regulations. 
b) international organizations, governments and other central public administration authorities; 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

c) regional and local public administration authorities; 
d) administrators, including directors, directors or other responsible persons, persons responsible for 
auditing the members of the Fund, shareholders holding more than 5% of the share capital, and investors 
with similar status in other companies in the same group members of the Fund; 
e) spouses, relatives and relatives up to the 1st degree, as well as persons acting on behalf of the investors 
mentioned in letter d); 
f) legal entities within the same group with members of the Fund; 
g) investors who have incurred or have taken advantage of certain circumstances in relation to a member of 
the Fund that have led to the financial difficulties of their member have been such as to lead to the 
deterioration of its financial position. 
h) companies which, because of their size, are not allowed to draw up an abridged balance sheet 
according to the applicable accounting regulations. 
 
Information on how to pay compensation, as well as on Fund procedures can be obtained from: S.C. 
Investor Compensation Fund S.A. Unique Registration Code: 18005590 of 03.10.2005, no. Registry of 
Commerce: J40 / 16596 / 30.09.2005), Bucharest, District 2, Carol Boulevard. I, Nr. 34-36, Floor. 3, 
Cam. 1-2, Tel: 40-21-3157348, Fax: 40-21-3157340, www.fond-fci.ro. 
These specifications are provided only for informing the client and no legal basis can be derived from them. 
The Fund compensates investors only if the Bank is unable to return the financial instruments belonging to 
the client. 
 
Except as otherwise expressly agreed in writing, the Bank shall not permit any of the financial instruments 
held on behalf of the client to be lent to third parties and the Bank shall not allow the borrowing of the 
clients financial instruments under the guarantee. The terms of the lending or borrowing operations will be 
the subject of a separate contract. Regarding retail clients, applicable law forbids the use of these clients 
assets, and it is not possible to conclude such contracts with Retail clients, even with their agreement. 
 
The Bank will separate the financial instruments belonging to the clients from those of the Bank and these 
instruments will be recorded on their accounts in separate accounts from those of the Bank. For instruments 
held outside the European Union, the rights that clients may benefit may be different. Also, Raiffeisen Bank 
S.A. will ensure the separation of clients' money from their own. 
 
Where, due to the nature of the legal provisions or market practice in another jurisdiction of the client, or 
where it is not possible to do otherwise, or at the instruction of the Professional Client or Eligible 
Counterparty, the Bank may record the clients financial instruments and on behalf of the Bank or on behalf 
of a third party (custodian or sub-custodian). 
 
If the clients financial instruments are held in custody by the Bank with a third-party custodian or sub-
custodian, the Bank will warn the client of the risks associated with the third party's custody of the client's 
financial instruments under the specific financial investment activities and services between the Bank and the 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

client and shall not be held responsible for any act or omission of any third party and for any loss or 
damage of the client unless the damage is exclusively attributable to the serious, bad intentions of the Bank. 
The Bank will not be held responsible for any loss, liability, claim or cost that the Customer may incur as a 
result of a breach by any sub-custodian that he may designate, in accordance with reasonable eligibility 
and monitoring criteria of sub-custodians, unless the sub-custodian is affiliated to the Bank, in which case 
the Bank will accept the same liability it assumes for its own acts, omissions or breaches. In the event of 
third-party insolvency, it is possible for the client not to be able to recover all assets. 
The client is also warned that if the Bank keeps the client's assets in custody of a third party, it may hold 
them in a global account for all Bank clients and, if the Bank or any third party breaches liabilities or 
insolvency, and there is a shortage in the client's global account, it may not be able to recover all of its 
assets. 
In such a situation it is possible that the legal provisions applicable to the country where the third party is 
registered are not allowed to identify and separately identify (by segregation) the financial instruments 
against the third party's financial instruments, the third party's or the Bank's clients, in which case the third 
party will be able to keep and highlight the customer's financial instruments in a global account, and there 
may not be adequate protection for the client's recovery of financial instruments as would have been the 
case if the financial instruments were separately disclosed and held in custody in European Union 
jurisdictions. As a consequence, the client is informed that the rights he / she can benefit from may be 
different in respect of financial instruments held outside the European Union, and this document is strongly 
advised that it is possible for the client not to recover all financial instruments. 
In order to ensure the principle of segregation of assets belonging to clients, the Bank has appointed a sole 
responsible for the protection of financial instruments held in custody for clients. The above mentioned 
manager is notified to the Financial Supervisory Authority and to the National Bank of Romania and has the 
following responsibilities: i) Regular assessment of custody operations to ensure that client financial 
instruments are protected against the risk of loss or destruction; ii) follows that contracts and agreements 
concluded by the bank with custodians in relation to custody (safekeeping) are clauses related to the 
protection of the clients assets; iii) Ensure that legal requirements relating to asset protection are complied 
with, for this purpose having access to all operational records related to custody, as well as records, 
contracts and analyzes carried out in connection with the custody of local and foreign markets; iv) ensure 
that the Group Policy on the protection of the clients financial instruments is applied at the Bank level. 
In the case of RBRO, the custody service is the clients financial instruments, while the funds are maintained 
by the Bank on the basis of banking regulations, the latter not being an investment finance service and thus 
not applicable to the MiFID II legislative provisions. 
 
X. Reports to the clients and competent authorities 
 
X.1 Reporting to clients  
X.1.1. Confirmations 
The Bank send to the clients a confirmation containing the essential information regarding the execution of 
the order for each transaction executed at the client instruction. 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

 
X.1.2. Confirmation of the delivery of the retail client or the client Professional: The bank will send it a 
detailed confirmation of the transaction as soon as possible but no later than the first working day after the 
execution of the order or where the Bank receives the information from a third party, the first working day 
after receiving them. Within the same timeframe, the Bank will also send a notification containing additional 
details of the transaction, such as the total amount of commissions and charges. 
 
Irrespective of the type of customer, the confirmation of the execution of the order may be sent, for example, 
by e-mail, fax, telephone, SMS or by post, in accordance with the specific contractual provisions. If the 
customer does not agree with the voice recordings and e-mail archive, he / she will write a non-acceptance 
notice in writing. The confirmation is deemed to have been approved by the client and no subsequent 
correction can be accepted if any errors that have been raised are not notified to Raiffeisen Bank S.A. by 
the customer within no more than 48 hours from the date of sending the order confirmation order. 
 
In addition to those specified above, the Bank will, at any time upon request, inform the client of the 
situation of the execution of his order. 
 
X.1.3. Reports regarding the client's assets and money 
The Bank shall send to the client at least annually or quarterly or at another frequency, in accordance with 
applicable regulations / contractual provisions, an extract / statement of financial instruments belonging to 
the Client held in Clients accounts opened with the Bank, as required by the applicable regulations, 
information has not already been provided to the client through other periodic reporting. If the client 
requests the delivery of extracts / reports with a higher frequency, the Bank will be able to provide these 
reports, additional extras against a commission, in addition to those that are charged for the extraction of 
extracts, periodic reports that the Bank is required to transmit to the client in accordance with applicable 
regulations. These extracts, reports will be provided on a durable medium, or through an online system that 
complies with applicable regulations. 
The Bank will comply with the obligations imposed by applicable regulations regarding the reporting of 
transactions concluded with Clients or on behalf of Clients, to competent authorities or trading venues. 
 
X.2 Reporting to authorities 
 
X.2.1 Reporting mechanisms 
In order to ensure transparency, MiFID II provides for the establishment of mechanisms for the publication 
and reporting of transactions in financial instruments. There are three types of entities with the role of data 
collection for financial instrument transactions: CTP (Consolidated Tape Providers), APA (Approved 
Publication Arrangement), Approved Reporting Mechanism (ARM). 
 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

In order to fulfill its obligations to publish and report to competent authorities, the Bank will provide these 
entities with approved publishing and reporting mechanisms with information regarding the Clients and 
their transactions with financial instruments. 
 
 
 
X.2.2 National Customer Identifier (NCI) 
 
Individuals, as clients, are given national identifiers. Depending on the citizenship of each person, this 
national identifier is composed of different personal data and provided by the bank in the form for 
enrollment / updating of the data. The clients national identifier is used by the Bank for the purpose of 
reporting financial instruments transactions to data reporting authorities / mechanisms. 
We remind you to update your data if there have been changes since your last update with the bank. 
 

X.2.3 Identity Code of the Legal Entity - LEI  
 

Before to the conclusion of transactions in financial instruments, RBRO needs information about the Legal 
Entity Identity Code / LEI, the Bank using the code for the reporting of transactions in financial instruments to 
the data reporting authorities / mechanisms. 
 
The LEI is a 20-character alphanumeric code whose structure is based on the ISO 17442 standard and 
constitutes a unique identifier for entities involved in financial transactions. The operations for the 
implementation and management of the global LEI (Global LEI System) database are carried out by GLEIF - 
the Global Non-Profit Foundation of LEI Codes. 
 
The absence of the LEI code makes it impossible for legal entities to make transactions in financial 
instruments. 
 
The clients who do not have a LEI are asked to request from some assignment agencies or via the Central 
Depositary (http://www.depozitarulcentral.ro/home/despre_noi/AlocationCodeESLEI.aspx). Information 
on this process and on your initial request, as well as the annual renewal costs, can be found at the Global 
Identity Code of the Legal Entity: https://www.gleif.org/en/about-lei/how - to-get-o-lei-find-lei-issuing 
organizations. 
 
Procedure for MIFID Classification of Clients 
LEI RBRO is 549300RFKNCOX56F8591. 
 
 
X. 2.4 Decision Factor 
 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

If a client wishes to authorize a third party or individual to make investment decisions on its behalf, RBRO 
must collect and report the details of that entity or individual, the so-called Determining Factor in the 
transaction report. 
If you are in this situation, please contact the Personal Client Officer and request the relevant form. 
 
Unless the relevant information is filled in, RBRO will assume that you have not given your investment 
decision to any third party 
 
 
XI. Conflicts of interest 
 
The Bank has a legal obligation to act in the best interest of its clients and for that purpose it must have 
effective mechanisms to prevent situations in which certain conflicts may affect the interests of the clients. The 
Bank has developed internal procedures to prevent possible sources of conflict of interest between each of its 
companies and its own clients, between its own employees and clients, respectively between the clients of 
each company, etc., as well as conflict management policies, so that the interests of its clients not affected. 
 
In order to avoid as much as possible such conflicts of interest, the Bank has departments with clearly 
defined responsibilities. 
 
Based on these procedures, the Bank has the obligation, if the conflict of interest can not be avoided, to 
notify clients of the nature and source of the existing conflict of interest and to obtain its consent before 
providing financial investment services. The bank will keep written or recorded proof of doing so. 
Regarding the possible conflicts of interest that may arise between the Bank and clients, we recall the 
following types of conflicts of interest that the Bank manages: 
- Conflicts / possible conflicts between the Bank, including directors, employees or agents, or any person 
directly or indirectly in control of the Bank and clients; 
- Conflicts / possible conflicts that may arise from the Bank's relationship with financial instruments issuers, 
through participation in supervisory / management boards or advisory committees of issuers of financial 
instruments as clients of the Bank; when the Bank participates in the issuing of financial instruments of the 
issuer in question, is the lender or guarantor of the issuer of financial instruments, participates in the 
elaboration of financial analysis of the issuer of financial instruments, performs / obtains payments to / 
from the issuer of financial instruments; has initiated cooperative relations with the issuer of financial 
instruments or directly or indirectly operates joint ventures with the issuer of financial instruments. 
 
Full details of the Bank's procedures for preventing and managing potential conflicts of interest can be found 
on the Bank's website https://www.raiffeisen.ro/despre-noi/guvernanta-corporativa/mifid/. Upon written 
request by the Client, the Bank will provide additional details on the conflict of interest policy (by email or 
through the website). 
 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

 
 
 
XII. Inducements 
 
Inducements represent any non-pecuniary and pecuniary benefits including fees paid / granted to or 
received / granted by third parties in connection with the provision of an investment service (principal or 
ancillary). Examples of such pecuniary inducements are, first of all, upfront fees (also known as 
subscriptions or advances), trailer fees and redemption fees received from financial instrument 
manufacturers, such as asset management companies assets. 
Raiffeisen Bank S.A. adopt all appropriate measures to detect and prevent conflicts of interest arising in 
connection with the payment / receipt of inducements to / from third parties, or the RBRO's own 
remuneration and other inducement structures. 
 
Raiffeisen Bank S.A. transfer to customers all fees, commissions, or pecuniary benefits received from third 
parties in connection with the services, except those that enhance the quality of service provided to 
customers. The Bank and its employees may receive and retain minor non-pecuniary benefits in connection 
with the provided investment services such as seminars, presentations, training programs, technical 
assistance services, etc., which relate to the improvement of the quality of the services offered by the Bank 
and which does not generate conflicts of interest between the Bank and the clients. 
Additional information may be provided to the client on written request submitted to the Bank in any agency 
/ unit of the Bank. 
 
XIII. Commissions, tariffs, taxes, and taxes associated with transactions in financial instruments 
 
XIII.1 Commissions 
For each service provided, the Bank will levy from the client the commissions, tariffs and fees owed by the 
client in accordance with the commission and fee lists used by the Bank and applicable to each transaction 
or service for the traded market, financial instrument or asset the cause, as it is mentioned in the contractual 
documentation concluded between the Bank and the client, in the prospectus, in the KID, in any other 
document relating to one or more financial instruments, transactions or services, or as displayed on the 
Bank's premises and / or published on the Bank's website. These fees and costs may include any value 
added tax, transaction costs or fees, registration fees, other liabilities, costs and expenses payable or paid 
by the Bank on behalf of or on behalf of the Bank in connection with the execution of orders financial 
instruments or other services provided by the Bank  to the clients, as reflected in confirmations or other 
contractual documents. 
 
The total price to be paid by the clients and, if appropriate, the applicable exchange rate and the payment 
modalities will be set out in the specific contract for the provision of the financial investment activities and 
services to be concluded between the Bank and the client. The Bank also notifies the client that any other 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

costs, including fees relating to a transaction in financial instruments or an offer provided by the Bank, may 
arise and that any such cost, tax or any other amount, such that the Bank (for her profit) does not collect 
and will not pay for it, being paid by the client. 
In accordance with applicable regulations, the Bank will inform the client in time of the costs and 
commissions of the service provided and will comply with the ex-ante and ex-post disclosure requirements, if 
and to the extent that they are applicable. When ex-ante costs and expenses are calculated, RBRO uses the 
costs actually incurred as a substitute for the expected costs and expenses. If actual costs are not available, 
RBRO is faced with reasonable estimates of these costs. RBRO reviews ex-ante assumptions based on 
reasonable experience and operates an adjustment of these assumptions, if necessary. 
 
RBRO provides annual ex-post information on all costs and expenses for both the financial instrument and 
the investment service / activity, if it has recommended or traded an financial instrument or if it has 
provided the client with the document with key-information and the document with the key- information 
related to the financial instrument in question and if they has or has had a permanent relationship with that 
client during the year. This information is cost-based and is provided in a personalized way. Such 
information may be provided on the costs and expenses of investment services and financial instruments, 
together with any periodical report addressed to the clients. 
 
The fees and commissions charged by capital market institutions (central depositories), by F.S.A. and the 
National Bank of Romania for financial market operations are available are available on the following 
websites: www.depozitarulcentral.ro, www.asfromania.ro, www.bnro.ro. 
 
XIII.2 Taxes 
The tax on the earnings of the Bank's clients from the transfer of securities other than shares and securities to 
closed companies must be calculated, reported and paid to the state budget by the Client in accordance 
with the provisions of Law no. 227/2015 regarding the Fiscal Code, with subsequent amendments and 
completions. 
 
As an intermediary, the Bank will ask the tax authority in Romania for the fiscal identification code for the 
non-resident who does not own this number. Also, the Bank will file, by 31 January of the current year, for 
the previous year, with the competent fiscal body an informative statement on the total of the gains / losses 
for each taxpayer. 
The Bank shall provide the client with the necessary reports for the calculation and reporting of the income 
earned from the instruments in respect of which the Bank acted as an intermediary in accordance with the 
applicable tax procedures. 
 
Raiffeisen Bank S.A. does not advise regarding the tax treatment of securities transactions.   
 
Details concerning the income tax applicable to clients with respect to the MIFID products of the Bank are 
provided in the Bank’s master agreements. 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

 
With an aim to observe tax requirements, non-resident natural or legal persons shall appoint a tax 
representative/authorised agent in Romania and shall also submit a tax residence certificate issued by the 
relevant tax authority. 
 
XIV. Investment research 
 
Investment research is research or other information that recommends or suggests an explicit or implicit 
investment strategy regarding one or more financial instruments or issuers of financial instruments, including 
any opinion regarding the present or future value or value of such instruments, for distribution channels or 
for the public and for which the following conditions are met: 

a. research or information is described as investment research or in similar terms or otherwise 
presented as an objective or independent explanation of the aspects contained in the 
recommendation; and 
b. if the recommendation in question was made by a client's investment firm and the 
recommendation does not constitute investment advisory services. 
 

Based on the MiFID II provisions, the Bank provides research services that represent minor non-pecuniary 
benefits that are received free of charge by the Client 
The legal persons who use the analysis reports received by the Bank for professional purposes, respectively 
to carry out principal or ancillary investment services, for which the service offered by the Bank does not 
represent a minor financial benefit according to its own assessment, have the obligation to notify the Bank in 
this respect meaning and to conclude a contract, for a cost, to continue providing analysis reports. 
 
XV. Individually structured and insurance-based investment products (PRIIP) 
 
Individualized structured and insurance-based investment products (hereinafter referred to as "PRIIP") are 
complex financial instruments, as defined in Law no. 126/2018 on financial instrument markets where the 
amount payable to an individual investor is exposed to fluctuations as a result of exposure to benchmarks or 
the performance of one or more assets that are not directly purchased by the individual investor. Examples 
of PRIIP products are structured certificates, variable coupon bonds or derivative financial instruments. 
 
Conformable the legal provisions in force, PRIIP creators (eg investment firms, investment management 
companies, insurance companies) have the obligation to develop a document with key information (known 
as "KID" - "Key Information Document" ), as regulated by Regulation (EU) 1286/2014 on documents with 
essential information on structured and insurance-based individual investment products with respect to the 
products they create. Both PRIIP creators and distributors have the obligation to put KID at the disposal of 
investors before the product is offered for sale to retail customers. 
 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

The KID provides essential information on the chosen investment product: the nature and characteristics of 
the product, including the possibility of losing the capital, the cost and risk profile of the product, relevant 
information on the potential performance of the product and other specific information that may be required 
for the understanding characteristics of different types of financial instruments. 
 
The KID document is not available to Professional Professionals and Eligible Counterparties. 
 
The document with essential information is made available to the Retail client free of charge. 
 
The link to the microsite where the key information document is found is provided to the Retail Customer by 
e-mail after the prior consent has been obtained. 
 
If the document with essential information is made available to the client using a durable medium other than 
paper, the Bank provides a paper copy at the written request of a customer deposited in any of the bank's 
units. 
 
Please keep in mind that despite the legal provisions in force, there may be PRIIP creators who are in the 
process of publishing a KID for their products. RBRO advises you to access the KID of a PRIIP financial 
instrument at any time sufficiently long before entering into a transaction. 
 
XVI. Internal Control / Compliance. Solving the complaints 
 
In order to supervise compliance by the Bank / and its staff with the legislation related to the provision of 
financial investment activities / services, the Bank has established a Financial Services Compliance 
Department, whose representatives are authorized to the Financial Supervisory Authority. Full contact details 
of the department are given in Appendix 1 to this document. 
 
 
The Bank has also established an internal procedure on complaint handling in accordance with applicable 
regulations. Any complaints regarding the services provided by the Bank may be addressed directly or by 
post to the central (social) office, the Bank's agencies, via Raiffeisen Online, through the specific forms on 
the Bank's website through e-mail to centrala@raiffeisen.ro or via Call Center to the phone number * 2000. 
Details of the channels through which you can address any complaints related to the financial investment 
activities / services available on the Bank's website, accessing the following link 
https://www.raiffeisen.ro/wps/wcm/connect/98efc54c-8f29-47b5-8854-93825d41fdbd/201707-
Informatii-privind-rezolvarea-sesizarilor-primite-de-Raiffeisen-Bank.pdf?MOD=AJPERES&CVID=. 
 
The Bank's response to the subject matter of the complaint will be provided in writing within 30 days of 
filing the complaint, regardless of whether the solution is favorable or unfavorable to the client. If a more 
detailed analysis is required, the client will receive an address indicating the causes of the delay and the 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

maximum duration / deadline for receiving the final answer (this new term will not exceed by more than 15 
days the term 30 days from filing the petition). 
Any misunderstandings / disputes between the client and Raiffeisen Bank S.A. will be solved amiably. 
 
If the disputes between Raiffeisen Bank S.A. and the client could not be solved following a complaint directly 
submitted by the bank to the bank, the client has the possibility to resort to out-of-court dispute resolution 
procedures or may subject the litigation to a court settlement. 
 
On this line, the individual client can address Alternative Solutions to Litigations in the Non-banking 
Financial Sector - SAL-Fin. The Alternative Dispute Resolution of Nonbank Financial Litigations - SAL-Fin 
was established by Government Ordinance no. 38/2015 regarding the alternative solution of disputes 
between consumers and traders and of Regulation no. 4/2016 on the organization and functioning of the 
Alternative Dispute Resolution Entity in the non-banking financial sphere, is a self-governing, governmental, 
apolitical, non-profit legal entity of public interest, with legal personality, in order to ensure the access of 
non-resolving, through alternative dispute resolution procedures, litigations between them and professionals 
supervised / regulated by the Financial Supervisory Authority. 
Thus, SAL-Fin is empowered to organize and administer alternative dispute resolution of financial-non-
banking disputes between consumers and professionals supervised / regulated by the Financial Supervisory 
Authority. SAL - Fin can be contacted at 0800 825 627 and at http://www.salfin.ro/. 
The option to address SAL - Fin does not affect the rights that the client / purchaser has under the law, 
being a voluntary extrajudicial procedure. 

 
Raiffeisen Bank S.A. does not assume any responsibility for operations outside the framework described in 
this Presentation Document. 
_______________________ 

Location, date 

________________________ 

Client Name 

________________________________________ 

Client Signature 

____________________________________ 

Name of bank representative 

________________________________________ 

Signature bank representative 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

 
Annex 1 
Contact information of Raiffeisen Bank S.A. 
 

Financial trading services 

Services provided on the basis of the decision of 
the Financial Supervisory Authority ("FSA") no. A / 
75 / 30.01.2014, modified by the FSA Decision 
no. A / 239 / 27.03.2014, the Bank being 
registered in the Public Register of F.S.A. under no. 
PJR01INCR / 400 009 / 27.06.2006. 

The service consists of intermediating financial 
instruments and products traded on markets other 
than regulated markets (MTF or OTF) respectively. 
The Bank does not intermediate financial 
instruments traded on a regulated market. 
The Bank does not act through Delegated Agents. 
The services are provided through the Capital 
Markets Division, which operates at the Bucharest 
branch of the Bank, District 1, 246D Calea 
Floreasca, 2nd floor. 

Contact Date: 

Phone: + 40 21 306 1991 

E-mail: treasury.sales@raiffeisen.ro 

Custody services 

Services provided under the FSA decision 
no. A / 75 / 30.01.2014, modified by the 
FSA Decision no. A / 239 / 27.03.2014, 
the Bank being registered in the Public 
Register of F.S.A. under no. 
PJR01INCR/400009/27.06.2006.   

 
The service consists in the settlement and 
safekeeping of financial instruments on 
behalf of clients. 
 
The services are offered through the 
Securities Services Department - GSS, which 
operates at the Bank's Bucharest 
headquarters District 1, 246D Calea 
Floreasca, 2nd floor. 

Contact Date: 

E-mail: custody@raiffeisen.ro 

Advisory services 

Services provided under the FSA decision no. A75 
/ 30.01.2014, modified by the FSA Decision no. A 
/ 239 / 27.03.2014, the Bank being registered in 
the Public Register of F.S.A. under no. 
PJR01INCR/400009/27.06.2006. 

The services consist of providing investment 

Distribution services of external fund units 
 
Services provided under ASF Decision no. 
517 / 01.03.2016, being entered in the 
Public Register of the FSA with no. 
PJR24DIST / 400009 as distributor. The 
Bank does not distribute foreign investment 
funds on Romanian territory. 
 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

recommendations for PI clients within the Bank's 
FWR segment.  

 
 
 
 
 
 
 

The services are provided through the Friedrich 
Wilhelm Raiffeisen Agency, located in Bucharest, 
District 1, 37 Rome Street. 
 
 
 
Contact Date : 
E-mail: fwr@raiffeisen.ro 

Services related to the distribution of 
external funds consist of providing support 
for the settlement of the underwriting / 
redemption transactions of fund units of the 
investment funds managed by the foreign 
investment management companies under 
the payment agent contracts signed between 
the Bank and the respective directors, as 
well as of the agreement concluded between 
the competent authorities of the EU Member 
States. The services are offered through the 
Department of Securities Services - GSS, 
which operates at the Bank's headquarters 
in Bucharest, District 1, 246D Calea 
Floreasca, 2nd floor. 
 
Contact Date : 
E-mail: custody@raiffeisen.ro 

Investment banking services 

Services provided under the FSA decision no. A / 
75 / 30.01.2014, modified by the FSA Decision 
no. A / 239 / 27.03.2014, the Bank being 
registered in the Public Register of F.S.A. under no. 
PJR01INCR / 400 009 / 27.06.2006. 

The services consist of assistance to companies, 
including listing and / or posting. 

  

 

The services are offered through the Investment 
Banking Department, which operates at the Bank's 
Bucharest headquarters District 1, 246D Calea 
Floreasca, 2nd floor. 
 
 
 

Investment research services 

The services provided under the FSA 
decision no. A / 75 / 30.01.2014, 
modified by the FSA Decision no. A / 239 
/ 27.03.2014, the Bank being entered in 
the Public Register of F.S.A under no. 
PJR01INCR / 400009 / 27.06.2006. 

The services consist in the preparation and 
dissemination of macroeconomic and 
sectoral research reports and / or financial 
analysis or other form of general 
recommendation. 

The services are offered by the Department 
of Economic and Sectoral Research, which 
operates at the secondary office of the Bank 
in Bucharest District 1, 246 D Calea 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

Contact Date: 
E-mail: investmentbanking@raiffeisen.ro 
 

Floreasca , 2nd floor. 

Contact Date: 

Phone: +4021 306 3144;+4021 306 3145 

E-mail: raiffeisen.research-   
romania@raiffeisen.ro 

Internal Control / Compliance  

Financial Services Compliance Department / Compliance Direction 

Contact Date: 

Phone: 021.306.4085 

Email:conformitate_servicii_financiare@raiffeisen.ro 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

Annex 2 
Clients Classification Information 
 
According to the definitions provided in MFID II, the clients are categorized by the point of view of the 
protection offered by the service provider in the following three categories: 

  Retail clients 

  Professional clients 

  Eligible counterparties clients  

Retail client 
 
Retail Clients are those clients who benefit from the highest level of protection with respect to the information 
requirements, assessment, disclosure and communication requirements the Bank providing all necessary 
information to understand the nature and risks arising from the Bank's services / activities, investments or 
strategy. 
The retail client category shall include natural persons as well as the legal persons who do not meet the 
criteria applicable to professional clients or eligible counterparties. 
 

The Retail Clients have, among other things, the following benefits: 
- The Retail Client will be provided with more information about the Bank, the Bank's services and the 
Client's investments (such as costs, commissions and fees); 
- The bank provides the retail client with the opportunity test, ie assesses whether the client has 
sufficient knowledge and experience to understand the risks associated with the financial instruments 
and / or services provided; 
- If the retail client accesses advisory services, the Bank provides this suitability test, ie assesses 
whether the personal recommendation is appropriate to the client's objectives and / or investment 
profile; The Bank will not be able to assume that a Retail Client is able to bear the financial risks 
associated with the Bank's personal recommendations; 
- In complying with the best execution obligation, the Bank will have to give the highest priority to the 
total transaction costs incurred by the Retail Client; 
- The Bank has the obligation to inform the Retail Client accurately about any impediment that may 
affect the correct execution of the Retail Client's order / orders; 
- The Retail Clients may have more rights to offset losses (in the exceptional case that Raiffeisen Bank 
becomes insolvent) under any investor compensation schemes; 
- The Bank will provide retail customers with detailed information about the risks associated with the 
products or services / activities accessed by the client. 
 

 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

 

Professional client 

Professional Clients are the clients who have the experience, knowledge and competence necessary to make 
their own investment decisions and to properly assess the risks that the investment activity involves. 
Entities that are authorized or regulated to operate in financial markets (credit institutions, financial 
investment services companies, insurance companies, collective investment undertakings and their 
management companies, etc.) are included in this category and are not classified as Eligible Counterparties, 
as well as companies fulfilling two of the following criteria: Total balance sheet: EUR 20,000,000, net 
turnover: EUR 40,000,000, Equity: EUR 2,000,000. Also, National and Regional Governments, including 
public bodies that manage public debt at national or regional level, central banks, international and 
supranational institutions (World Bank, IMF, ECB, EIB, etc.) and other institutional investors the main activity 
consists of investments in financial instruments, including entities dealing with securitization of assets or 
other financing operations. 
 
Retail Clients who can be classified as Professional clients 
In addition to clients who are considered professional clients by definition, the following retail client 
categories may apply for professional clients, subject to specific requirements: public sector bodies, local 
public authorities, municipalities and private investors. 
 
Also, Retail clients may require that they be treated as Professional Clients if they have the necessary skills 
and knowledge. In this respect, the bank checks whether the Retail client meets at least two of the following 
three criteria: 

 the client has performed on average 10 transactions of a significant amount per quarter over 
the last 4 previous quarters on that market; 

 the value of the client's financial instruments portfolio, defined as consisting of bank deposits 
and financial instruments, exceeds EUR 500 000; 

 the client has been active for at least one year or has been active for at least one year in the 
financial sector in a professional position requiring knowledge of the transactions or services 
in question. 

The Bank assesses, by means of the Opportunity Test, the requirements for classifying the above-mentioned 
clients types as Professionals. The client notifies in writing to the bank his / her option to be considered a 
Professional client, either in general or for a particular investment service or transaction, or for a type of 
transaction or product. By reclassification, the client assumes the risks deriving from the renunciation of the 
protection offered by his classification as a retail client. 
 
Professional clients are required to inform the bank of any changes that may affect their classification. If the 
bank finds that a client no longer fulfills the initial conditions on which he / she was considered a 
Professional client, the bank will initiate client reclassification procedures. 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

 
The Professional clients benefit from lower protection than Retail Client. In particular: 
 
- It is possible to receive less information about the Bank, Bank services and client investment (eg costs, 
commissions, fees and charges); 
-When Raiffeisen Bank SA assesses the appropriateness of a product or service, the Bank is entitled to 
assume that the client has sufficient knowledge and experience to understand the related investment risks; 
- The Bank does not provide services to assess the suitability of the client's investment, the Bank being 
entitled to assume that it has sufficient knowledge and experience to understand the related risks and that it 
has the financial ability to bear any risks associated with the investment objectives assumed; 
- For the Professional Client, in applying the Bank's Best Bank Execution Policy, the Bank does not have the 
obligation to consider the total transaction costs as the most important factor in executing the trading orders 
and obtaining the best possible result; 
- The Bank has no obligation to inform the client about the important difficulties in properly and promptly 
executing the client's order (orders) and / or instructions; 
- Where the Bank makes available to the client periodic statements, the Bank is not obliged to provide them 
at the same frequency as for Retail Clients; 
- The client will probably benefit from fewer entitlements in respect of indemnities, indemnities or damage 
suffered or produced, under any existing investor compensation / indemnity scheme based on the 
applicable legal provisions. 
 
Eligible counterparties clients  
 
Eligible counterparties are entities authorized or regulated to operate in financial markets (such as: credit 
institutions, financial investment services companies, insurance companies, collective investment 
undertakings and their management companies, pension funds and their management companies, national 
governments, including public bodies entrusted with the management public debt at national level, central 
banks and supranational organizations, etc.). 
 
Eligible Counterparties benefit from a lower level of protection than Professional Professionals and Retail 
Clients. In relation to Eligible Counterparties, the Bank does not have the following obligations: 
- When executing client orders, the Bank is under no obligation to inform it of all the situations considered 
in order to obtain the best possible result for the client; 
- To provide the customer with information about the commissions and fees he pays or receives; 
- Indicate to the customer that certain products or services that they offer in a combined manner are also 
available individually, also specifying the costs for each component; 
- To provide the client with information about the Bank, the services provided by the bank and the 
applicable compensation schemes; 
- Provide the customer with detailed information about the risks related to the Bank's products or services; 
- To provide the client with detailed reports on the execution of the orders; 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

- To stipulate in a written agreement the essential rights and obligations that apply to the provision of 
financial investment services; 
- Assess to what extent a product or service offered to the client is appropriate, and the Bank is entitled to 
assume that it possesses the knowledge and expertise necessary to choose the right product or service for 
the client; 
- The Bank does not have the obligation to provide the client with information about the Bank, the Bank's 
services or the arrangements on which the Bank will be remunerated in return for the specific services 
provided by the Bank; and 
- The Bank does not have the obligation to provide the client with information about the risks related to the 
products or services that the client selects from the Bank's offer. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

 
Annex 3 
Information on the types of financial instruments, activities and investment services offered to clients, as well 
as the risks associated with them 
 
The purpose of the information contained in this chapter is to enable the client to reasonably understand the 
nature and risks associated with the products and services / activities that the client purchases and make the 
investment decisions with full knowledge of the cause. 
 
I. Warning about the risks associated with investment in financial instruments 
 
The bank provides to the clients or potential clients with information on the types of financial instruments and 
the risks associated with investing in these instruments so that the client are properly informed. The level of 
detail of the information provided may vary depending on the status of the client, namely the retail client or 
professional client, as well as the nature and risk profile of the financial instruments offered but always 
includes the main features of the instrument. 
Any information, communication communicated to the customer by the Bank, including risk warnings, are 
made in good faith without the Bank guaranteeing that this information is complete or that it concerns the 
tax implications of transactions, activities / services and financial instruments, and without the Bank 
assuming any responsibility for any loss, liability or cost that the client may incur or sustain if it relies on 
such information and communications, unless it can be imputed to the gross negligence or intent . 
General advice, general recommendations or general recommendations addressed to the client verbally or 
in writing about the economic climate, markets, investment strategies or investments are not investment 
advice. Moreover, recommendations addressed exclusively to the public (not addressed personally to the 
client) do not constitute a personal recommendation to the client and / or investment advice. 
Prior to making the decision to place an order, trade or not to trade any financial instrument or when the 
client decides to enter into a transaction or asks the Bank to provide a service / investment activity, the client 
must assess the default risk or derivative of these financial instruments, investment / transaction activity / 
service, and any strategies related thereto. 
Customer risk assessment will address at least any credit risk, market risk, liquidity risk, interest rate risk, 
foreign exchange risk, commercial, operational, and insolvency risk at any time in a transaction or activity / 
service, including client communications with the Bank before or after the client has taken the decision to 
place the order or to submit a request for a quotation or other subsequent action, such as changes or order 
cancellations or quotation requests. When trading outside of an OTC placement, the client will also have to 
take into account the specific risks of OTC trading, which may include (in addition to the risks mentioned 
above) the risk of the counterparty, the risk of price transparency, liquidity risk, best execution risk, liability 
risk, the risk of underlying / potential obligations, legal and regulatory risk and the potential impact of 
difficult market conditions. Whenever a client evaluates the risk of a transaction, financial instrument or 
service, he should read and consider all relevant information and documentation applicable to the 
transaction, financial instrument or service before entering into that transaction, a financial instrument or a 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

service. This includes, for example, investment research, marketing materials, offers, memorandum of offer 
or prospectuses, key investor information and any relevant contracts, terms and conditions (general) and 
any relevant information available to the public. 
 
II. Financial instruments 
 
Under MiFID II, financial instruments can be classified into non-complex and complex. The following are 
considered non-complex financial instruments: 
• shares admitted to trading on a regulated market or equivalent market of a third country or within an 
MTF, if they are shares in companies, except shares in collective investment undertakings other than UCITS 
and shares which incorporates a derivative; 
• bonds or other forms of debt instruments admitted to trading on a regulated market or equivalent market 
of a third country or within an MTF, except for those that incorporate a derivative or a structure that makes it 
difficult for the client to understand the risks involved; 
• money market instruments, except for those that incorporate a derivative financial instrument or a structure 
that makes it difficult for the client to understand the risks involved; 
• shares or units of UCITS, with the exception of structured UCITS 
• structured deposits, with the exception of those incorporating a structure that makes it difficult for the client 
to understand the risks of profitability or the cost of giving up the product before maturity; 
• other financial instruments that are not complex. 
 
The main instruments in relation to which Raiffeisen Bank S.A. offers financial investment services are: 
 
II.1 Shares issued by commercial companies and other equivalent securities thereof. Shares shall have the 
financial titles which confer the rights to the issuer's assets in proportion to the number of shares held. 
Shares are an equitable share of the company's share capital, conferring the right to vote in the general 
shareholders' meeting, the right to participate in decision-making and the sharing of profits and risks, the 
right to information about the activity of the company, the right to sell the held shares. Investors risk and 
respond to material only within the limits of the invested amounts. Shares involve a number of investment 
risks (notably the risk of market valuation devaluation). 
 
From the MiFID II point of view, shares are considered to be non-complex (simple) financial instruments. 
 
RBRO does not trade shares admitted to trading on a regulated market. However, this type of financial 
instrument may be recommended to clients or included in the recommended portfolio model, for example, 
in the investment advisory service. 
RBRO, as custodian agent, ensures the safe settlement and safekeeping of shares for clients who have 
contracted such services. 
 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

II.2. Money market instruments - are short-term credit instruments with less than one year to maturity, usually 
issued at discount rates; includes treasury certificates and deposit certificates. 
 
II.2.1 Treasury Certificates - has government bonds with an initial maturity of less than one year, with no 
coupon, issued at a lower value than their nominal value, repayable at maturity, the gain being the 
difference between the two values. 
 
II.2.2 Deposit certificates are negotiable financial papers attesting the existence of a term deposit in a bank. 
Deposit certificates have characteristics similar to bank deposits, in the sense that they have a determined 
maturity and are interest-bearing. Certificates have a preset nominal value so that the amount saved must 
be a multiple of the nominal value. At maturity, deposit certificates do not automatically prolong, unlike 
bank deposits. These instruments are very liquid and at minimum risk and can be used by the owner for 
various purposes: settlement, pledge, bank guarantee, etc. Thus, it offers the opportunity to place money for 
specified periods, the interest rate being higher, as the life of the certificate is longer. 
 
From the MiFID II point of view, depending on the main features, money market instruments are considered 
either to be non-complex financial instruments or complex financial instruments. 
 
Money market instruments are at risk of volatility of prices due to factors such as the interest rate, market 
perceptions of the issuer's solvency and market liquidity. 
 

RBRO offers its clients for the purpose of saving treasury certificates. 
 

II. Fixed income securities of the type of bonds: are negotiable fixed income (coupon) financial instruments 
issued by public or private bodies in order to finance their activities or other purposes. Bonds are fractions 
of a loan contracted by the issuer, giving the holder the right to collect an interest and the issuer's obligation 
to repurchase at maturity, under the specific bond issue conditions. 
 
Important bond characteristics, such as face value, coupon rate and maturity, are established through the 
issue prospectus at the time of issue. 
 
The principal reimbursement can be made in multiple or full payments at maturity. 
 
The coupon rate is calculated as a percentage of the nominal value of the bond and may be fixed or 
fluctuating (at a reference rate). Depending on the characteristics mentioned in the issue prospectus, the 
bonds may be dematerialized or bearer, convertible into shares, guaranteed or not, with different maturity 
periods, with fixed or variable interest, discount, etc. 
 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

Depending on the type of issuer, fixed-income securities may be government (government securities issued 
by central government), municipal (issued by local government) or corporate (issued by commercial / 
financial companies). 
 
The yield on corporate bonds is usually higher than that offered by government bonds to offset the higher 
credit risk associated with the issuer. 
 
Investments in bonds are exposed to several types of risk, including credit risk for the issuer and interest rate 
risk. Bonds are subject to the issuer's inability to pay principal and interest payments and may also be 
subject to price volatility due to factors such as sensitivity to interest rate, market perception of issuer 
creditworthiness and overall market liquidity. When interest rates increase, the value of bonds is expected to 
decrease. 
 
From the MiFID II point of view, depending on the main features mentioned in the issue prospectus, bonds 
are considered to be either non-complex (simple) financial instruments or complex financial instruments. 
 
Raiffeisen Bank S.A. offers its clients corporate bonds and local and foreign government securities traded 
on MTF or OTF trading venues or traded OTC, according to the approved distribution model. For certain 
types of bonds, Raiffeisen Bank SA acts as a primary dealer. Also, this kind of financial instruments can be 
recommended within the investment advisory service. 

 
II.4 Derivatives financial instruments: are financial instruments whose price depends on the price of one or 
more underlying assets (shares, indices, interest rates, currencies, commodities, other derivative financial 
instruments, etc.). The derivative financial instruments may be purchased for the purpose of both hedging 
and speculative purposes. Derivatives acquired for hedging purposes are characterized by a high level of 
risk as a result of margin trading, which can generate significant gains or losses in a very short time, losses 
that may exceed the amount invested. 
 
    RBRO executes derivative transactions with its clients for hedging purposes only. 
 
 Derivatives carry major investment risks and may result in higher losses than the invested capital. 
Investments in derivative financial instruments involve foreign exchange risk, clearing and settlement risk. 
OTC derivatives, especially those not settled through a central clearing house, are additionally subject to 
counterparty credit risk and OTC liquidity risk. 
There are many types of derivative instruments, but futures and swaps are among the most commonly used 
derivative types (defined below). 
 
II.4.1 The Swap contract - is a derivative contract in which the parties change certain benefits of a financial 
asset. The benefits that are subject to this exchange depend on the type of financial asset. Basically, the two 
parties decide to change a cash flow against another. The swap contract defines the dates when this cash 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

flow is to be exchanged and how the amounts will be calculated. As a rule, at the time of initiating the 
transaction, at least one of the cash flows is dependent on a market variable such as interest rate, exchange 
rate, commodity price, etc. 
 
II.4.2 Forward contract - is a contract in which the parties undertake to conduct a transaction with a future 
settlement date and at a predetermined price. This type of contract can take a variety of forms depending on 
the underlying asset, such as forward currency (buying / selling one currency against another at a future 
date), forward rate agreement (FRA), etc. Thus, the two parties undertake to buy or sell a certain underlying 
asset at a future date and at an agreed price at the transaction date. 
 
A Derivative Investor often assumes a higher risk than a direct investment in the asset underlying the 
instruments and therefore investment in derivative financial instruments should be done with caution, 
especially for investors who do not have professional qualifications specialists or the least experienced. 
Derivatives have a high associated risk because their value depends on the future value of their underlying 
assets, a change in the value of the asset underlying them over a period of time leading to an increased 
change in the value of financial instruments derived. 
 
From MiFID II point of view, derivative financial instruments are considered to be complex financial 
instruments. 
 
RBRO performs derivative financial transactions with underlying asset swap contracts FX Swap and FX 
forward contracts. 
 
RBRO does not trade derivative financial instruments admitted to trading in a trading venue. 
 
II.5 The Undertakings for Collective Investment in Transferable Securities – UCITS 
 
Undertakings for collective investment in transferable securities (UCITS) are open-ended investment funds 
and investment companies that have the sole purpose of conducting collective investment by placing the 
money resources collected from investors in a portfolio of financial instruments. UCITS are regulated and 
supervised by competent authorities, operating on the principle of risk diversification and prudential asset 
management. 
 
Investment funds are managed by a specialized company (investment management company), which 
decides on the method of investing the assets entrusted, according to a prospectus approved by the 
competent authorities and published on the date the fund is set up. Investment funds offer investors the 
opportunity to benefit from professional portfolios management at affordable costs. 
 
Depending on the form of constitution, UCITS issue units of shares or shares. 
 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

The risk associated with this product is related to assets in which UCITS invests: shares, bonds, derivatives, 
deposits, etc. UCITS's underlying assets are exposed to the risks of each type of financial instrument, so 
investors have to check whether the body owns different assets to diversify the risk. Under this reserve, 
investments in such bodies may have a diminished risk by widening the investor's investment area much 
more than would have been possible if the investor had invested directly in the assets. The risk may be 
diminished as the wide range of investments within a collective investment institution reduces the effect that 
only one investment could have on the overall performance of the portfolio. 
 
                RBRO distributes fund units managed by Raiffeisen Asset Management S.A. 
 
The client confirms and agrees that all traded financial instruments are dematerialized and issued only in 
dematerialized form. The Client agrees not to request the Bank financial instruments in a material form. 
Financial instruments traded on trading venues, including those that are subject to cross-border operations, 
are dematerialized, their individualisation being based on the ISIN * code and the related volume. 
 
The valuation of the financial instruments in the Client's portfolio is made in accordance with the legal 
provisions in force. 
 
II.6 The combined financial products (packages) 
Any financial product that contains a combination of two or more financial instruments, such as guaranteed 
bonds, would be at risk of both financial instruments at the same time, and such combined financial 
products may have more risks compared to the ownership of each component of such a combined product 
as separate financial instruments. 
 
II. Generic types of risks 
 
Market risk - is the risk of registering losses on balance sheet and off-balance sheet positions due to 
unfavorable fluctuations in the securities market that may increase or decrease depending on the supply and 
demand for the financial instrument, depending on investor perceptions, underlying asset prices or 
depending on sectoral and economic factors, exchange rates, foreign exchange rates, commodity prices, 
etc. Any foreign investment or foreign component may be exposed to foreign market risks that may involve 
risks other than those in the markets Romanian (may even be higher). Profitability of the investment may be 
affected by fluctuations in exchange rates. 

Interest rate risk is the risk deriving from unfavorable changes in the interest rate and its effect on the present 
value of future cash flows arising from the investments made. Interest rates can fluctuate at any time. An 
interest rate risk exists when interest on an investment, such as an obligation, is fixed, while interest rates 
increase. As a result of an increase in the interest rate, the value of the bonds may decrease. Conversely, a 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

decrease in interest rates may increase the investment in the fixed rate bond. Interest rate changes may also 
have a direct or indirect impact on the value of investments in financial instruments that do not provide for a 
basic return. 

The inflation risk - is reflected in the depreciation of the purchase value (real value) of the capital due to the 
increase in the inflation rate. 

Credit risk - is the risk of loss caused by borrowers, bond issuers or counterparties that do not meet their 
obligations in relation to a financial instrument or the risk of deterioration in their creditworthiness. 
Represents the current or future risk of adverse profits and capital damage as a result of the borrower's 
failure to meet contractual obligations or failure to meet established obligations; for example, the risk that a 
counter-transaction in transactions will not meet its payment obligations in relation to certain transactions, 
dividends, interest payments, repayment of the principal at the maturity date or non-fulfillment of these 
obligations in full. 

The insolvency risk - the insolvency or breach of the transaction counterparty's obligations or any 
intermediary involved in the transaction, may result in the liquidation or closure of positions without the 
client's agreement or even the loss of the investment results, depending on the legislation on insolvency 
proceedings in the country / origin of counterparty (country / state where this company is registered and 
acts as a legal person). There is a risk of insolvency in relation to the investment itself, for example, a 
company issuing bonds or counterparties to OTC derivatives (where the risk relates to such instruments or 
any money or non-monetary guarantee, for example, pledged/morgaged assets, have margin held or set in 
favor of the other party). 

Redemption / early redemption risk - certain obligations allow the issuer to exercise the right to repurchase 
the bonds before maturity. The risk of repayment / early redemption arises from the possibility that the 
bonds may be redeemed at an unfavorable price for the investor. 

Foreign exchange risk - represents the risk that the amount of the investment is affected by exchange rate 
fluctuations that may be favorable or unfavorable to the investor and apply to foreign currency denominated 
investments. Depreciation of a country's currency relative to a reference currency or investor's portfolio 
currency will negatively affect the amount of the investment in that currency. The value of a currency / 
currency is related to a multitude of economic, social and political factors and can fluctuate very much, even 
during the daily trading. Some countries have restrictions regimes that may provide for the suspension of 
currency exchange or currency transfer or currency devaluation. Also, the foreign dollar may be subjected 
to a steep and substantial devaluation on the basis of a government decree or government law. Risk 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

hedging facilities may reduce exposure to a particular currency, but can not completely eliminate exposure 
to the risk of currency fluctuations. 

The liquidity risk - is that the Bank is not able to efficiently deal with current and future, forecasted or 
unforeseen and warranted needs without affecting the Bank's day-to-day operations or financial situation. 

Operational risk - represents the risk induced by internal factors, such as the Bank's employees, the 
operating systems used or the processes used. For example, operational risk materializes in the risk that an 
order is executed incorrectly or not executed in due course by the trader or in the risk that the trading 
system or settlement system will not work for a period of time. 

Legislative / regulatory risk - all investments are subject to this type of risk. The yield of any instruments is 
exposed to the risk of stock changes and legislative changes that may alter the investment potential of the 
investment. Changes may occur in areas such as tax, which may have a major impact on profitability. These 
risks are unpredictable and depend on a number of political, economic and (other) factors. 

Sectoral risk - is given by investing in companies belonging to the same branch of the economy, or 
dependent on one branch. In a situation of economic instability that affects the sector, it is possible that all of 
these companies are adversely affected. 

The risk of total loss - is the risk that an investment becomes worthless, the total loss can occur when the 
issuer of a security is no longer able to pay the obligations for economic or legal reasons. 

Transfer risk - Depending on the country involved, the securities of foreign or foreign investors present an 
additional risk arising from possible control / restrictions measures that may complicate or even hinder the 
realization of an investment. 

Leverage risk - can result in considerable losses, even over relatively short periods of time. The prices of 
leveraged instruments are significantly influenced by changes in the price of the underlying asset, and such 
variations can lead to substantial gains but also to considerable losses. 

The risk associated with UCITS equity investments is, but is not limited to, the possible loss suffered by the 
Client as a result of the decrease in the unit value of the net asset. 

Counterparties risk - represents the risk that a counterparty in a transaction will breach its contractual 
obligations before the final settlement of the cash flows associated with the transaction. In order to control 
the risk, exposures by category of counterparties may be assumed under a set of limits applicable to 



   

              

 

 

 

                                                                                                                                                         

 

 

 

 

 

 

 

 

 

transactions. Thus, there may be counterparty limits for: forward, swap, fixed income, daily settlement limits 
etc. 

OTC liquidity risk (including the risk of quickly and effectively closing and liquidating existing OTC 
positions) - The liquidity of an instrument is directly affected by the supply and demand level for that 
instrument at a given time. For example, a financial instrument can only be traded during the regular 
opening hours of a particular trading venue. Under certain market conditions, it may be difficult or 
impossible to liquidate or cover a certain position. This can happen, for example, in times of rapid and / or 
high price movements, especially when prices rise or fall at a high rate and at high levels so that trading 
under the currency transaction rules temporarily suspended or restricted. In addition, OTC derivatives are 
often personalized and / or illiquid, even in the absence of difficult market conditions, and Client's position 
in such instruments may therefore be difficult to sell, liquidate or cover under favorable conditions. 


