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Conpet (COTE) operates the national crude oil, rich gas and condensate transportation grid. The 
company has a 30 years concession agreement to operate the grid until 2032, providing services 
for the domestic refining sector. It transports crude for two significant clients: Petrom (83% of 2015 
sales) and Petrotel Lukoil (15% of 2015 sales). We see Conpet as a pure dividend play, as it 
operates in a regulated business sector. The tariff setting methodology (cost plus) ensures a certain 
profit and funds for investments even in excess of the needs of the company, which caused a 
build-up in Conpet’s net cash position (RON 380 mn at end-December 2015, 62% of market 
cap). Therefore, we expect the pay-out ratio to stand at 92% in the long-run, and we see dividend 
yields around 8% during 2015e-20e, in line with the other regulated utilities. The company has 
set eyes on some strategic projects (Pancevo pipeline, storage of strategic oil products reserves) in 
order to use the cash but a final decision still seems distant. Nonetheless, special dividends could 
be distributed from retained earnings (RON 73.5 mn at end-December, RON 8.5 per share) and 
the Board would discuss this possibility until end-March, but the state used to vote against 
previous similar proposals. We see higher chances for special distributions if strategic projects do 
not materialise. We used two methods in our valuation: DCF and DDM. We did not include in our 
DDM model any special dividend and results in a 12m fair value of RON 61.3. However, the full 
cash position is reflected in our DCF model (12m cum-dividend fair value of RON 94.7). We set 
our 12m TP at RON 78, the average of the fair-values yielded by these methods, which implies a 
10% upside potential, and we initiate our coverage with a HOLD recommendation, as we believe 
that special cash distributions are far from being certain in the near future.   
 
The most significant risk for Conpet’s profitability is the regulatory risk, as there is a large 
difference between the actual EBIT margin (ca. 15% last year) and what the regulator considers as 
being normal (5% this year, down from ca. 6% last year). The difference comes from lower 
realized costs and higher than expected volumes versus the estimates used in setting the tariffs. 
The regulator might adopt a tougher stance and cut into Conpet’s profitability, as it already 
proposed a lower regulated EBIT for 2016. We believe that increases in transportation tariffs 
would continue to be capped to inflation at best, which would not mitigate the negative effect of 
falling domestic crude volumes on total revenues. However, our base case scenario is that the 
regulator’s actions might trigger only a moderate cut in Conpet’s EBIT margin from 15% in 2015 
to 12% in 2020e, which would still be well above what ANRM considers as a regulated profit. 
 

Key figures and ratios 
RON 12/2014 12/2015 12/2016e 12/2017e 12/2018e 
Sales (mn) 375 381 367 352 342 

EBITDA (mn) 101 114 108 99 94 

EBIT (mn) 55 62 60 53 47 

Net profit a.m. (mn) 51 54 56 53 54 

Earnings per share (adj.) 5.940 6.271 6.450 6.098 6.245 

EPS adjusted growth 64.3% 5.6% 2.9% -5.5% 2.4% 

Adjusted PE ratio 9.3 12.3 11.0 11.6 11.4 

DPS 5.94 5.77 5.93 5.61 5.75 

Dividend yield 10.8% 7.5% 8.4% 7.9% 8.1% 

EV/EBITDA 1.3 2.5 1.7 1.7 1.5 

Price book value 0.7 0.9 0.8 0.7 0.7 
 

Source: Conpet, Raiffeisen Centrobank estimates 
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Share price triggers 
Trigger Momentum Explanation 

Dividend policy positive 
� The management stated that the possibility of awarding a special dividend might be discussed until end-March. 
� We expect 2015e DY to stand around 8%. 

Domestic volumes negative � Petrom has forecasted for the regulator that transported domestic crude volumes would go down by 6% yoy in 2016e. 

Clients neutral 
� The second largest client, Petrotel, is under investigation for tax evasion and its parent company (Lukoil) threatened to shut 

down local operations. The lawsuit is currently blocked. 

Business diversification neutral 
� Regulations for mandatory storage of oil products might be passed this year. Conpet could carry on the plan to enter this 

business segment. 

Source: Raiffeisen Bank 

Investment case 
Conpet is the sole domestic transporter of crude, rich gas and condensate, operating according 
to a concession agreement with the National Agency for Mineral Resources (ANRM). The 
company provides services for the local refining sector, which is now made up of three refineries 
still in operation: Petrobrazi (OMV Petrom), Petrotel (Lukoil), and Petromidia (Rompetrol). This 
sector has constantly shrunk in size since its peak during the communist regime and the active 
refineries processed only 11.4 mn tons of crude oil in 2015, reflecting an utilisation rate of 33%. 
The decline of the refining sector has also affected Conpet, which uses just 25% of its capacity. 
The low crude price environment has contributed to a rise in refining margins until 3Q 15, but 
both Petrom and Rompetrol Rafinare posted lower margins qoq in 4Q 15. We believe that 
imported volumes might stay above historical means this year driven by still attractive refining 
margins, but the decline in total transported volumes for Conpet would continue on the longer 
term due to falling domestic crude production, as Petrom has guided.  
 
The tariffs are set on an annual basis by ANRM according to a cost plus methodology. They are 
based on a formula that adds to estimated operating costs the modernization quota, inflation and 
an operating profit which is considered reasonable by the regulator, all divided by expected 
transported volumes for the next year. According to the company, the regulator usually sees 
annual inflation for services as a cap to yoy increases in tariffs. In 2015, ANRM maintained 
tariffs for domestic crude transportation at RON 78.6/ton, while the average tariff for imported 
crude transportation was lifted by 10% to RON 25.45/ton, for the first time since 2010. The 
regulator decided to increase both types of tariffs for 2016: (i) a 1.4% increase for domestic 
crude transportation to RON 79.75/ton, and (ii) a 1.9% increase for imported crude 
transportation to RON 25.9/ton. We believe that increases in transportation tariffs would 
continue to be capped to inflation at best, which could not mitigate the negative effect of falling 
domestic crude volumes on total revenues. 
 
In terms of transported volumes, we expect domestic crude volumes to decline to 3.7 mn tons (6% 
yoy) this year and by 3.5% p.a. starting 2017e taking into account Petrom’s production 
guidance. We also see lower imported crude volumes next year if refining margins decline. 
 
Besides the guaranteed operating profit, which the regulator mentions to be 5% of revenues, we 
also estimate that most of Conpet’s extra EBIT comes from: (i) lower realized costs vs those 
included in tariffs and (ii) higher transported volumes than those used to set the tariffs. These 
advantages might be short-lived, as the regulator might decide to adopt a tougher stance, which 
we consider as one of the main risks to Conpet’s profitability.  
 
We expect falling revenues from the domestic crude transportation segment to cause Conpet’s 
turnover to decline on average by 2% p.a. until 2020e. Since operating costs are mostly fixed, 
we believe that operating margins would contract from 15% last year to 12% in 2020e. We see 
Conpet’s bottom line peaking in 2016e at RON 56 mn, and slowly declining afterwards to RON 
52 mn in 2020e, with rising interest rates partially mitigating lower operating margins. We 
expect pay-out ratios to be kept at 92%, given the hefty cash position, while dividend yields 
would stand around 8%. 

Monopoly on crude transportation 

Cost plus methodology 

We see declining transported volumes 

 
The main risk is regulatory 

Declining turnover but stable 
profitability 
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The tariff setting methodology (cost plus) ensures a certain profit and funds for investments even 
in excess of the needs of the company, which caused a build-up in Conpet’s net cash position 
(RON 380 mn at end-December 2015, 62% of market cap). We see capex around RON 48 mn 
per year between 2016e-20e, focused mainly on rehabilitating the current infrastructure. Given 
that the modernisation quota (RON 59 mn in 2015) would stand above our capex estimates, we 
expect cash to continue to build-up. 
 
We valued the company using a blend between DCF and DDM. Our DDM model yields a 12m 
fair value of RON 61.3, as we did not consider any special dividends. DCF valuation on the 
other hand reflects the entire large cash position, and thus the 12m cum-dividend fair-value 
stands at RON 94.7. We averaged the fair values yielded by the models, and we set our 12m TP 
at RON 78, with an upside of 10% vs the current price and we initiate our coverage with a 
HOLD recommendation.  

SWOT analysis 
- Natural monopoly for crude transportation services; 

 
- Regulated business, with a guaranteed operating profit; 

 

- High pay-out ratio;  
 
- Strong net cash position representing 62% of market cap; 

 

- Rebound in refining margins in the current low crude price environment might drive up 
imported volumes; 

 

- Management selected based on the Government ordinance aimed to improve corporate 
governance; 

 

- Potential to become a regional player through the Pancevo pipeline project; 

 

- Opportunity to enter the oil products storage business; 

 

- High dependency on just two clients operating in a mature sector; 
 
- Regulatory risk on tariff setting; 

 
- Lukoil might close the local refinery due to tax evasion investigations; 

 

- Potential dilution with the value of some plots of land representing an in-kind contribution 
from the state; 

 

- Low capacity usage (25%) and mostly fixed operating expenses; 
 

- Low investment needs from own sources and the unused modernisation quota cause a 
build-up in cash. 

 

 
 

We expect cash build-up to continue 

12m TP of RON 78 and HOLD 
recommendation 

Strengths and opportunities 

Weaknesses and threats 
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Company outlook 
The only significant business segment for Conpet is crude transportation, where the key drivers of 
profitability are regulated tariffs and transported volumes.  
 

Tariffs 
The regulator (National Agency for Mineral Resources) sets tariffs annually based on a cost plus 
methodology. There are two types of tariffs, one for domestic transportation and the other for 
imported crude. The tariff for domestic crude transportation is the weighted average of tariffs set 
for pipeline, railway and mixed transportation, while the tariff for imported crude is set just for 
pipeline transportation. Tariffs for domestic crude transportation were updated annually between 
2007-2014, while tariffs for imported crude transportation were updated last year for the first 
time after 2010. Both types of tariffs are based on a formula that adds to operating costs the 
modernization quota, inflation (the services component) and an operating profit which is 
considered reasonable by the regulator. Operating costs that represent the base for the tariff 
include raw materials, personnel costs, pipeline maintenance, power, depreciation, royalties and 
other taxes. According to the company, the regulator usually sees annual inflation as a cap to 
yoy increases. There is also a limit on yoy volatility set by law at +/- 10%. Volumes could also 
impact tariffs as they are based on estimates received from clients, which fell short of actual 
volumes for imported crude in the last two years. However, we noticed that the regulator 
constantly leans towards price stability instead of taking into account volumes volatility, with the 
tendency to revise them only on the upside or at worst to freeze them.  
 
Modernization quota is a fiscal facility used for the modernization of assets in the public domain. 
The quota represents 15.5% of transport revenues, and gives Conpet the advantage of having 
tax-deductible funds for investments with no impact on profitability as an equivalent non-cash 
expense is booked. However, the current level of capex needs, constantly below the 
modernisation quota, is the source of the bloating cash position. There is the risk that the 
regulator reduce the quota if large projects would not materialise, but we believe that it is too 
early to anticipate such a decision and that this might not affect Conpet’s profitability. 
 

 
The advantage for Conpet from this methodology is that it has a certain operating profit. The 
regulator mentioned in the materials accompanying 2016 tariffs proposals that EBIT margin 
would stand at 5% this year, which we estimate to be around RON 18 mn, down from around 
6% in 2015 (RON 23 mn according to our calculation). Conpet can also boost EBIT through: (i) 
lower realized costs vs those included in tariffs, and (ii) higher transported volumes than those 
used to calculate tariffs. The largest contribution to current operating profitability comes from 
lower realized costs, such as transportation costs (RON 11 mn reduction last year), and other 

Cost plus methodology 

Modernization quota just partially 
invested 

Transportation tariff formula 

 

Source: Conpet 

Benefits and risks of the methodology 

Costs included in tariff Adjustments

Materials

Personnel

Depreciation

Royalty and other taxes

Modernization quota

Inflation

Regulated return

Total allowed costs

Maintenance and other costs
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unexpected costs (repairs and clean-up costs after oil spills). According to the company, 
unexpected events and costs were well below historical averages in the last two years. This 
advantage might be short-lived, as the regulator might decide to adopt a tougher stance on 
recognizing costs, which we see as one of the main risks to Conpet’s profitability given the cut in 
regulated EBIT approved for 2016. However, the regulator increased 2016 tariffs for imported 
crude transportation although volumes are expected to stay way above what we consider as 
sustainable, which might boost profitability for this segment. We believe that this positive 
contribution would diminish in 2017e, as we expect imported volumes to come down from 2.8 
mn tons this year to 2.5-2.4 mn tons, closer to Petrotel’s theoretical refining capacity. We 
attached below the breakdown of Conpet’s 2015-16e EBIT in order to illustrate the operating 
profitability drivers.  
 

2015 EBIT breakdown  2016e EBIT breakdown 
 

Source: Raiffeisen Bank estimates  Source: Raiffeisen Bank estimates 

 
The regulator has increased both types of tariffs this year (a 1.4% increase in the domestic crude 
transportation tariff, and a 1.9% increase in the average tariff on the imported crude segment). 
On the longer term, we see domestic tariffs trending up below inflation (up to 2% p.a. until 
2020e), due to falling domestic crude volumes. We expect tariffs for imported crude for the main 
client Petrotel to grow marginally, as costs for this segment are mostly fixed and since we see 
lower volatility in transported volumes for this segment.  
 

 
 
 
 

Domestic tariffs driven up by lower 
volumes 

Average tariffs 2011-20e (RON/ton) 

 
Source: Conpet, Raiffeisen Bank estimates 
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Volumes and revenues 
OMV Petrom is the only client for the domestic crude transportation segment, which is done 
through pipelines or railway. Petrom provided a more downbeat mid-term guidance on 
production, saying that a potentially prolonged low oil price environment could reduce annual 
capex while mid-term production could decline by up to 4% p.a. Transported crude volumes 
came down by 3% yoy to 3.9 mn tons in 2015, and Conpet has a budget of 3.68 mn tons of 
domestic crude to be transported this year, down by 6% yoy. Our estimates for transported 
volumes starting from 2017e imply contractions of 3.5% p.a. until 2020e. Therefore, we expect 
domestic transported volumes to come down from 3.9 mn tons in 2015 to 3.2 mn tons in 2020e. 
 
According to Conpet, Petrom has resumed crude imports in 1Q 15, which amounted to 0.2 mn 
tons last year. According to the same source, Petrom has also foreseen that it might transport 
0.13 mn tons of imported crude in 2016e. On the longer term, we do not exclude that Petrom 
might continue to import in order to compensate some of the decline in domestic production, but 
we do not expect volumes to be significant.  
 
Imported crude arrives by ship in Constanta port, Oil Terminal stores it, and then it is injected 
into the transport system on the way to Ploiesti (where Petrotel Lukoil and Petrobrazi are located) 
and occasionally to Petromidia refinery. A boost in volumes to Petromidia took total imported 
volumes to ca. 2.9 mn tons for 2015, up by 10% yoy. Conpet’s 2016 budget would see them 
declining to 2.8 mn tons in 2016e, but with the demand from Petromidia still above historical 
averages, probably triggered by low crude prices. We do not see this trend as sustainable and 
thus we expect imported volumes to revert to 2.5 mn starting 2017e, as Petrotel’s total refining 
capacity is just 2.5 mn tons of crude per year and Petromidia has its own terminal. 
 
A risk for the imported crude segment is related to the investigations into Lukoil for alleged tax 
evasion, which began in October 2014. The parent company threatened back then to close the 
refinery as a response to the authorities seizing some assets, but these were unblocked after a 
few days and the refining activity resumed. The investigation was extended and prosecutors see 
potential prejudice of billions of EUR, but the lawsuit is now blocked after the Court has sent back 
the case to the prosecutors due to some faulty arguments. We see Petrotel refinery as a going-
concern, given Lukoil’s reassurances of its continued interest in local operations and as long as 
refining margins would stay above historical averages. Nonetheless, we reckon that closing the 
facility is not out of the question, as Lukoil has the option to move production in Bulgaria, where 
the group owns another refinery in Burgas, with a total refining capacity of 9.8 mn tons p.a. and 
65% utilisation rate.  
 

Transported volumes (mn tons)  Transportation revenues (mn RON) 
 

Source: Conpet, Raiffeisen estimates  Source: Conpet, Raiffeisen estimates 

 

Domestic crude transportation 

Petrom resumed imports 

Petrotel is the main client for imported 
crude transportation 

Our take on Petrotel story 
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Strategy and investments 
The company’s investments stood at RON 38 mn in 2015, higher yoy but well below the 
investment plan of RON 52 mn. The main investment items in the 2016e-18e investment plan are 
pipelines rehabilitations, which would reach an average of RON 41 mn p.a. Given the 
company’s recent history of overestimating their execution capacity, we see the total average 
capex around RON 48 mn between 2016e-20e, well below the ambitious target set in the 
2016e-18e investment plan of RON 73 mn p.a.  
 
In order to grow, Conpet has to diversify away from the main business segment, crude oil 
transportation. One option for diversification would be to enter the business of storing strategic 
reserves of oil products. The Government imposed these reserves in 2012 to 20 companies from 
the oil industry in order to prevent supply shortages. Total reserves would stand at around 1.1 mn 
tons, including crude and refined products, and Conpet would target smaller companies lacking 
storage capacity. According to the company, new regulations for these reserves are still pending 
in the Parliament, and the project is put on hold until the law would come into force. The current 
storage capacity of Conpet stands at ca. 100,000 tons, not used for this activity for now. The 
company also explores the potential acquisition of an additional 100,000 tons capacity. We 
estimate that potential revenues from this new segment might go up to ca. RON 22 mn p.a, 
based on Oil Terminal’s current storage tariffs. Another initiative for diversification would be to 
provide transportation services for white products, but this project was put on hold by the 
management. For now, we do not include these potential new projects in our valuation. 
 
The Constanta-Pancevo pipeline would imply extending the current import system by 360 km, to 
the border with Serbia. This was part of a larger project to build an oil pipeline to Trieste (Pan 
European Oil Pipeline – PEOP), which was cancelled. The goal would be now to link the oil 
terminal in Constanta to the NIS refinery in Pancevo (Serbia), owned by Gazprom. NIS has a 
total refining capacity of 5.3 mn tons of crude oil p.a. in two refineries, out of which one in 
Pancevo with a capacity of 4.8 mn tons, and had a capacity utilisation of around 58% in 2014. 
The pipeline might be later extended to Bosanski Brod refinery in Bosnia (1.5 mn tons p.a. 
capacity, ca. 80% utilisation). The cost of the investment is estimated at around EUR 180 mn for 
the Romanian segment, and the new pipeline would have a transportation capacity of 7.5 mn 
tons per year. The estimated time for building the pipeline would be two years at most. Given the 
political implications of the project, it is still in the feasibility study phase. We see low chances to 
have a final decision this year and we do not include this investment in our projections. 
 

 

Profitability & dividends 
The cost structure of Conpet is dominated by wages (30% of total opex in 2015) and 
transportation costs (21% of costs), which include the railway transportation contract. The 
modernisation quota expense has a large weight (17%), while royalties and other third party 
expenses account for just 10% of total costs. 
 
Headcount was almost flat yoy in 2015 at around 1,700 employees. We believe that personnel 
would trend down by 1% annually between 2016e-20e, as many of Conpet’s employees are 

Capex estimate of RON 48 mn p.a. 

Diversification projects 

Becoming a regional player 

PEOP initial plan 

 

Source: Transnafta 

Only transportation costs might come 
down 
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close to retirement age (ca. 20% above the age of 55). On the other hand, wage increases with 
inflation would drive up personnel costs. We expect variable cost items, such as material 
expenses and operating expenses for transportation systems (mainly by railway) to go down in 
line with transported volumes by 3% p.a. until 2020e.  
 
EBIT margin could decline from 15% in 2015 to around 12% in 2020e mainly due to lower 
transported volumes of domestic crude, as the increases in tariffs capped to inflation would not 
be sufficient to mitigate this negative effect. Despite that, it would still stand significantly above 
what the regulator considerss as a regulated operating profit margin of 5%. 
 
We see falling revenues from domestic crude transportation eroding Conpet’s sales by 2% p.a. 
between 2015-20e. After a peak in 2016e, we expect Conpet’s bottom line to slowly decline to 
ca. RON 52 mn until 2020e, supported by rising interest revenues as we anticipate that interest 
rates might rebound starting 2H 2016e. We believe that pay-out ratios would stay at 92%, given 
the hefty cash position, while dividend yields would stand at around 8% in 2015-20e. 
 

 
The cash position stood at RON 380 mn at end-December, but shareholders could receive only 
RON 73.5 mn as a special dividend from retained earnings. Conpet’s management stated that 
this matter might be taken into consideration this month. Fondul Proprietatea has tried in previous 
years to get approval for a special dividend of RON 70 mn, but the state had always voted 
against in GSMs. We believe that chances for cash distributions would increase if large potential 
projects do not materialise. 

Looking back 4Q 15 results 
Sales were up by 3% yoy in 4Q 15 to RON 95.7 mn due to the jump in revenues from the 
transportation of imported crude (up by 21% yoy). Imported volumes were slightly lower yoy, but 
the revenues were boosted by higher tariffs for imported crude transportation, which were 
approved at the beginning of 2015. Opex increased by 4.6% yoy mainly due to higher 
depreciation expenses, but EBIT has gone up by 13% to RON 4.3 mn. On the other hand, 
interest revenues halved yoy to RON 1.2 mn, not surprisingly and in line with previous quarters, 
and thus the bottom line stood at RON 2.3 mn, down by 34% yoy. FY 15 net profit was 
RON 54.3 mn, 6% higher yoy. Assuming a 92% dividend pay-out ratio, in line with Conpet’s 
2016 budget, we expect 2015e DPS to stand at RON 5.77, in line with 2016 budget, which 
would yield 8%. 
 

We expect EBIT to decline starting next 
year, but still above regulated margin 

Declining profitability 

Net profit and dividend yield estimates 

Source: Raiffeisen estimates; *historical DYs based on end-of-year stock prices 

Possibility to distribute special 
dividends 

Yoy decrease in net profit due to lower 
interest revenues 
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Conpet 4Q 15 results 
in RON mn FY 15 4Q 15 4Q 14 yoy 3Q 15 qoq 
Sales, out of which: 381 96 93 3% 97 -2% 

Domestic crude transportation 309 76 77 -1% 76 1% 

Imported crude transportation 70 19 15 28% 21 -6% 

Opex 350 99 97 2% 86 16% 

EBITDA 114 19 15 29% 32 -39% 

EBIT 62 4 4 13% 20 -78% 

Net profit 54 2 3 -35% 17 -87% 

EBIT margin 16% 4% 4%  20%  

Net profit margin 14% 2% 4%  17%  

Source: Conpet 

Valuation 
Conpet is a steady dividend payer, as the current business model does not require an earnings 
retention policy. We chose to value the company with a blend of DCF and DDM. We assumed a 
beta of 0.9, in line with its peers. 
 
Since the main business line, domestic crude transportation, is dependent on Petrom’s production, 
we assumed a -1% growth rate which would reflect the constant decrease in sales. These 
assumptions might change if the diversification initiatives and the Pancevo project would 
materialise.  
 

Dividend discount model 
RON mn 2016e 2017e 2018e 2019e 2020e 
DPS 5.77 5.93 5.61 5.75 5.60 

Cost of equity 6.4% 6.9% 7.4% 8.9% 9.9% 

DPS 2021e 5.57     

TV growth rate -1%     

Cost of equity TV 10.4%     

TV 48.8     

Discounted TV 36.1     

12m fair value  61.3     

Source: Raiffeisen estimates 

 
Our DDM model suggests a 12m fair value of RON 61.3, while DCF would result in a 12m cum-
dividend fair value of RON 94.7, including the cash position. We believe that cash should be 
included at least partially in the valuation on the possibility of a special dividend, although the 
state has opposed previous similar initiatives. Therefore, we set our 12m TP at RON 78, the 
average of the fair values, and we initiate our coverage with a HOLD recommendation, with 10% 
upside potential. 
 

Final TP 
 DCF DDM 

12m cum-dividend fair value 94.7 61.3 

Weigth 50% 50% 

12m final TP 78.0  

Current price 71.0  

Upside 10%  

Source: Raiffeisen estimates 

 
First, we see Conpet’s know-how in operating the national transport system and the state’s 
majority stake in the company as good reasons for a concession contract extension beyond 
2032. We also assumed that the regulator might implement a moderate cut in Conpet’s EBIT 
margin from 15% in 2015 to 12% in 2020e, which would still be well above what ANRM 
mentions as a normal profit (5% for 2016). We believe that the risk of a potential closure of 
Petrotel Lukoil, the second largest client of Conpet, is not significant for now. 

We mix DCF with DDM 

Negative terminal growth rate 

12m target price of RON 78 and HOLD 
recommendation 

Main assumptions of the model 
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Conpet 

 
The same as for other state-owned companies, there is the risk that the value of some plots of 
land might be considered as an in-kind contribution from the state. However, the potential 
dilutive effect is unknown since Conpet is still waiting for clarifications from state authorities 
regarding the valuation method. The company estimates that a potential share capital is out of 
the question at least in the next couple of months. 
 
Most of the industry peers are not regulated and located in the United States, and therefore we 
believe that European regulated businesses are closer to Conpet’s business model, including local 
utilities companies (Transelectrica, Transgaz, Electrica). The comparison is distorted by the hefty 
cash position, which enlarges P/E multiples and shrinks EV/EBITDA ones. Conpet seems to be 
close to peers on expected dividend yields. 
 

Peers comparison 
 P/E EV/EBITDA DY 
 16e 17e 18e 16e 17e 18e 15e 16e 17e 18e 
Energa 7.7 7.9 n.a. 4.5 4.5 n.a. 9.1% 9.3% 9.3% n.a. 

ENEA 7.2 7.6 7.8 3.3 3.2 2.7 3.9% 3.5% 3.3% 3.2% 

Tauron 4.4 5.2 n.a. 3.8 3.9 n.a. 5.6% 5.7% 4.9% n.a. 

Transgaz 7.1 6.7 7.5 3.5 3.4 3.5 7.8% 7.3% 7.7% 6.9% 

Transelectrica 8.2 7.2 6.6 3.3 3.1 2.9 9.2% 7.2% 9.1% 9.9% 

Electrica 11.5 13.2 14.0 2.7 2.8 2.8 6.9% 7.4% 6.4% 6.1% 

Median CEE peers 7.5 7.4 7.7 3.4 3.3 2.9 7.4% 7.3% 7.1% 6.5% 

Snam 16.3 15.7 15.0 11.6 11.4 10.9 4.9% 5.0% 5.0% 5.1% 

Terna 17.6 16.6 16.5 11.4 10.9 10.8 4.1% 4.3% 4.3% 4.4% 

Red Electrica 15.6 15.1 14.3 10.6 10.3 10.0 4.2% 4.5% 4.8% 5.2% 

Enagas 15.1 15.0 15.0 11.8 12.1 12.4 5.0% 5.3% 5.5% 5.8% 

Elia 15.2 13.8 12.7 14.3 13.4 13.9 3.5% 3.7% 3.8% 3.9% 

National Grid 15.9 15.7 15.2 10.7 10.5 10.3 4.5% 4.5% 4.6% 4.7% 

Median European peers 15.8 15.4 15.0 11.5 11.2 10.9 4.4% 4.5% 4.7% 4.9% 

Conpet 11.0 11.6 11.4 1.7 1.7 1.5 8.1% 8.4% 7.9% 8.1% 

Premium/Discount to CEE peers 48% 57% 49% -50% -48% -47%     

Source: Bloomberg, Raiffeisen Bank estimates 

Risks 
- Regulatory risk on tariff setting, which might erode operating profitability; 

 
- High dependence on just two clients operating in a mature sector; 

 
- Decrease of imported crude volumes due to investigations into Petrotel Lukoil, which might 

even consider to close down the refinery; 
 
- Falling domestic crude production; 

 
- Higher maintenance costs of the National Transport System in the context of the low 

capacity usage; 

 

- Operational risk, environmental issues, other litigations; 

 

- Potential dilution with the value of some plots of land representing an in-kind contribution 
from the state; 

 

- The concession agreement might not be renewed after 2032. 

 

 

Potential dilution risk 

Dividend yields similar to peers 
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Company profile 
Conpet’s core businesses include: (i) domestic transportation of crude oil, rich gas and 
condensate through pipelines and railway transportation (ca. 83% of 2015 revenues), and (ii) 
transportation of imported crude oil from Oil Terminal in Constanta to two Romanian refineries 
(ca. 17% of 2015 revenues).  
 
The transportation grid covers 3,800 km of pipelines with a total transport capacity of 
27.5 mn tons/year and consists of four main subsystems: 
i. Subsystem for domestic crude transportation, with a length of 1,540 km, capacity of 
6.9 mn tons/year and 126,000 m3 of storage capacity. 
ii. Subsystem for imported crude transportation (1,350 km in length, 20.2 mn tons/year 
capacity, 40,000 m3 storage capacity), connecting Oil Terminal in Constanta with two refineries. 
iii. Subsystem for rich gas and ethane transportation (920 km length, transportation capacity of 
0.23 mn tons/year for gasoline and 0.1 mn tons/year for ethanol), connecting various fields to 
with two refineries of OMV Petrom, out of which just one is in operation. 
iv. Subsystem of railway transportation (12 km of railway, upload/download platforms, 13 
locomotives, 40 cars for crude, 29 for gasoline, supporting facilities), supplying OMV Petrom’s 
and Lukoil refineries. 
 

 

Market overview 
The Romanian oil-refining sector has gone through significant changes during past years, as 
seven refineries from the communist era were shut down, due to the lack of efficiency and 
dependency on oil imports. The total installed capacity was around 34 mn tons last year, 
including the closed facilities. After Petrom shut down Arpechim refinery in 2011, there are only 
three active refineries in Romania: Petromidia (Rompetrol), Petrobrazi (Petrom) and Petrotel 
(Lukoil), which refined around 11.4 mn tons of crude in 2015. 
 
 
 
 
 
 
 
 

Monopoly on crude transportation 

National crude oil transport system 
 

Source: Conpet 

Refining sector in decline after the fall 
of communism 
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The domestic consumption for the main refined products (gasoline, diesel) has contracted by 5% 
between 2009 and 2015 to 5.9 mn tons. Diesel has a growing importance, as its weight in 
consumption has gone up from 66% in 2009 to 78% in 2015. Romania is a net exporter of 
gasoline and was an importer of diesel until 2013, as local refineries had a higher weight in 
gasoline production (around 50%) than the domestic demand. After the modernisation of the 
Petrobrazi and Petromidia refineries, Romania has become in 2014 an exporter of diesel. We 
believe that domestic demand for fuel would rise in the future, due to: (i) higher car sales, and (ii) 
boost in consumption from higher disposable income.  
 

Domestic fuel consumption 2009-2015  Fuel net exports 2009-2015 

 

 

Source: National Statistics Institute  Source: National Statistics Institute 

 
After a rise in refining margins in previous quarters, the local refineries reported lower margins 
in 4Q 15. Rompetrol Rafinare stated that its quarterly refining margin was USD 5.08/bbl, 
compared to 8.1 USD/bbl in 1H 2015. Petrom’s margin had also the same trend, as the 4Q 15 
refining margin declined to USD 7.75/bbl from USD 9.87/bbl in 3Q 2015, but was still 31% 
higher yoy. We believe that attractive refining margins might incentivize Petrom to increase 
imported crude volumes, in order to mitigate dropping domestic production, but we do not 
expect significant volumes.  
 
 
 
 

Romanian refining sector production (mn tons) 

Source: companies 

Potential for higher consumption of 
refined products 

The rise in refining margins seems to 
have stopped 
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Business overview 
99% of Conpet’s sales come from the transportation of crude oil, with only small amounts of up to 
RON 2 mn coming from rents and other services. The capacity usage of the transportation system 
stood at 25% in 2015, down from 28.8% in 2009, mainly due to a drop in Rompetrol’s 
transported volumes after the company built its own terminal. Conpet’s main clients are now 
OMV Petrom (83%) and Lukoil Petrotel (15%). 
 

 
Sales were up by 2% yoy in 2015, mainly due to higher tariffs (10% increase approved in 
January 2015) and increased volumes of imported crude, which were up by 16% yoy to 3.1 mn 
tons. The boost in imported volumes came from an unusually high demand from Rompetrol, 
which we estimate at 0.5 mn tons. On the other hand, volumes of domestic crude contracted by 
1%, causing an equivalent decrease in revenues for this segment. 
 
The cost structure of Conpet was made up last year mainly from personnel expenses and 
operating costs for the transportation systems, including the contract for railway transportation. 
The modernisation quota cost is a non-cash expense which amounts to 15.5% of the regulated 
revenues. Opex has inched down by just 0.6% in the last five years, with a peak in 2013 due to 
expenses from the revaluation of some assets (RON 33 mn). 
 

Opex structure in 2015  Opex trend 2011-2015 
 

Source: Conpet  Source: Conpet 

 
Operating profitability has received a nudge in 2015 from tariffs for imported crude 
transportation, while railway transportation costs were down by RON 11 mn, which more than 
mitigated increases in personnel expenses. Therefore EBIT climbed to RON 62.2 mn, 13% higher 
yoy, but the bottom line has gone up by just 6% yoy to RON 54.3 mn as interest revenues halved 
yoy. 

Focused on just one business segment 

Weight of key clients in sales revenues 
 

Source: Conpet 

Looking back to 2015 results 
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Shareholders 
The Romanian state is the majority shareholder, with 58.7%, while Fondul Proprietatea now holds 
6.05%, after selling 23.6% in an ABB completed in November 2014. Two other funds have 
accumulated significant stakes, and thus the free-float now stands at 21.3%. The FSA has 
identified Conpet as a potential target for the state to lower its stake through a share capital 
increase or a secondary offering. The state’s stake might come down to 51%, but we do not see 
this happening on the short-term, given the sluggish pace of the privatisation process. 
 

Management 
Conpet is managed under a one-tier management structure. The Board has seven members, who 
were selected based on the Government ordinance aimed to improve corporate governance. We 
assessed the Board as being independent, with at least four members with no ties with the 
company or the state, including the chairman Mr. Dan Weiler. 
 
The CEO of the company is Mr. Liviu Ilasi. He is also a member of the Board, having almost his 
entire career tied to Conpet, interrupted by a two year mandate in Electrica’s Directorate.  

Net profit evolution 2011-2015 
 

Source: Conpet 

State owns 58.7% of the company’s 
shares 

One-tier management structure 
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FCF projection (RON mn) 2016e 2017e 2018e 2019e 2020e 2021e TV CF 
Consolidated sales 367.4 351.9 342.3 336.3 331.3 328.0 324.7 

EBITDA 107.8 99.4 94.2 90.5 87.4 86.6 84.4 

EBITA 60.0 52.5 47.0 43.9 42.5 42.6 41.4 

Taxes paid on EBITDA -10.6 -10.1 -7.5 -7.0 -6.8 -6.8 -6.6 

NOPLAT 50.4 44.1 39.5 36.8 35.7 35.8 34.8 

Adj. NOPLAT 50.4 44.1 39.5 36.8 35.7 35.8 34.8 

Depreciation of PPE & intangibles 47.9 46.9 47.2 46.6 44.9 44.0 43.0 

Gross investment in PPE & intangibles -39.9 -57.9 -54.1 -46.1 -45.1 -44.0 -43.5 

Change in working capital 6.7 1.1 0.3 -0.2 -0.4 -0.2 -0.3 

NWC/Sales -7.7% -8.4% -8.7% -8.8% -8.8% -8.8% -8.7% 

Change in LT provisions other than tax 0.0 0.0 0.0 0.0 0.0 n.a.  

Net acquisitions & disposals 0.0 0.0 0.0 0.0 0.0 0.0  

Free cash flow to firm 65.0 34.2 32.8 37.1 35.1 35.6 34.0 

Adj. free cash flow to firm 65.0 34.2 32.8 37.1 35.1 35.6 34.0 

EV DCF, mid-year assumption 337.3 326.0      

+ MV of non-operating assets eop 0.0 0.0      

- MV of net debt eop -431.0 -450.6      

- MV of minorities eop 0.0 0.0      

Adjustments to EV eop 0.0 0.0      

Fair value of equity 768.3 776.6      

Shares outstanding (mn) 8.7 8.7      

Fair value per share (in RON) 88.7385 89.7014      
 

 

Value drivers 2016e 2017e 2018e 2019e 2020e 2021e TV CF 
Consolidated sales yoy -3.7% -4.2% -2.7% -1.8% -1.5% -1.0% -1.0% 

EBITDA margin 29.4% 28.3% 27.5% 26.9% 26.4% 26.4% 26.0% 

Rate of taxes paid -16.0% -16.0% -16.0% -16.0% -16.0% -16.0% -16.0% 

Working capital/sales -7.7% -8.4% -8.7% -8.8% -8.8% -8.8% -8.7% 

Capex/depreciation 83.3% 123.5% 114.7% 98.9% 100.4% 100.0% 101.3% 

Free cash flow margin 17.7% 9.7% 9.6% 11.0% 10.6% 10.8% 10.5% 
 

 

WACC 2016e 2017e 2018e 2019e 2020e 2021e TV CF 
Target capital structure (at MV) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

Debt/equity ratio (at MV) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

Risk free rate (local) 1.0% 1.5% 2.0% 3.5% 4.5% 5.0% 5.0% 

Equity market premium 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 

Levered beta 0.9 0.9 0.9 0.9 0.9 0.9 0.9 

Cost of equity 6.4% 6.9% 7.4% 8.9% 9.9% 10.4% 10.4% 

Cost of debt 2.8% 3.5% 3.8% 4.3% 5.0% 4.3% 6.0% 

Tax rate -16.0% -16.0% -16.0% -16.0% -16.0% -16.0% -16.0% 

WACC 6.4% 6.9% 7.4% 8.9% 9.9% 10.4% 10.4% 
 

 

Growth sensitivity (RON) Terminal growth rate 
 

WACC -2.5% -2.0% -1.5% -1.0% -0.5% 0.0% 0.5% 
8.9% 90.669 91.897 93.242 94.724 96.363 98.187 100.227 

9.4% 88.907 90.011 91.216 92.537 93.991 95.600 97.390 

9.9% 87.288 88.284 89.368 90.551 91.847 93.275 94.854 

10.4% 85.795 86.697 87.675 88.738 89.900 91.172 92.574 

10.9% 84.414 85.233 86.119 87.079 88.123 89.263 90.512 

11.4% 83.132 83.879 84.683 85.553 86.495 87.520 88.640 

11.9% 81.940 82.622 83.355 84.145 84.999 85.924 86.931 
 

 

Margin sensitivity (RON) FCF margin TV 
 

WACC 9.0% 9.5% 10.0% 10.5% 11.0% 11.5% 12.0% 
8.9% 90.707 92.046 93.385 94.724 96.063 97.402 98.741 

9.4% 88.801 90.046 91.292 92.537 93.782 95.028 96.273 

9.9% 87.068 88.229 89.390 90.551 91.712 92.873 94.034 

10.4% 85.484 86.569 87.654 88.738 89.823 90.908 91.993 

10.9% 84.032 85.047 86.063 87.079 88.094 89.110 90.126 

11.4% 82.695 83.648 84.600 85.553 86.506 87.458 88.411 

11.9% 81.460 82.355 83.250 84.145 85.041 85.936 86.831 
 

Source: Raiffeisen Centrobank estimates 

 

DCF Valuation 

Sensitivity analysis 
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Income statement (RON mn) 12/2013 12/2014 12/2015 12/2016e 12/2017e 12/2018e 
Consolidated sales 348.9 375.0 381.4 367.4 351.9 342.3 

Changes in inventories & own work capitalised 0.0 0.0 0.0 0.0 0.0 0.0 

Other operating income 56.9 28.0 30.4 29.6 29.5 29.4 

Total revenues 405.8 403.1 411.8 397.0 381.4 371.7 

Material costs -16.6 -18.4 -17.3 -16.6 -15.5 -14.9 

Personnel expenses -97.9 -98.0 -105.6 -105.7 -104.9 -106.1 

Other operating expenses -224.6 -185.4 -175.3 -166.9 -161.6 -156.5 

EBITDA 66.6 101.3 113.7 107.8 99.4 94.2 

Adjusted EBITDA 66.6 101.3 113.7 107.8 99.4 94.2 

Depreciation of PPE and intangibles -36.7 -46.4 -51.4 -47.9 -46.9 -47.2 

EBITA 29.9 54.8 62.2 60.0 52.5 47.0 

Amortisation, impairment of goodwill 0.0 0.0 0.0 0.0 0.0 0.0 

EBIT 29.9 54.8 62.2 60.0 52.5 47.0 

Adjusted EBIT 29.9 54.8 62.2 60.0 52.5 47.0 

Investment income 0.0 0.0 0.0 0.0 0.0 0.0 

Net interest income 11.3 9.8 5.8 6.5 10.3 17.4 

Other financial result 0.0 -0.1 -0.0 -0.0 -0.0 -0.0 

Financial result 11.4 9.6 5.8 6.5 10.3 17.3 

Earnings before taxes 41.3 64.5 68.0 66.5 62.9 64.4 

Taxes on income -10.0 -13.0 -13.7 -10.6 -10.1 -10.3 

Extraordinary result 0.0 0.0 0.0 0.0 0.0 0.0 

Net profit before minorities 31.3 51.4 54.3 55.8 52.8 54.1 

Minority interests 0.0 0.0 0.0 0.0 0.0 0.0 

Net profit after minorities 31.3 51.4 54.3 55.8 52.8 54.1 

Adjusted Net profit 31.3 51.4 54.3 55.8 52.8 54.1 
 

 Changes yoy 12/2013 12/2014 12/2015 12/2016e 12/2017e 12/2018e 
Consolidated sales yoy 4.3% 7.5% 1.7% -3.7% -4.2% -2.7% 

EBITDA yoy -21.8% 52.0% 12.2% -5.1% -7.8% -5.3% 

EBITA yoy 3.1% 83.1% 13.5% -3.6% -12.4% -10.5% 

EBIT yoy 3.1% 83.1% 13.5% -3.6% -12.4% -10.5% 

EBT yoy 3.5% 56.1% 5.5% -2.2% -5.5% 2.4% 

Net profit after minorities yoy 1.4% 64.3% 5.6% 2.9% -5.5% 2.4% 
 

 Margins 12/2013 12/2014 12/2015 12/2016e 12/2017e 12/2018e 
Material costs margin -4.8% -4.9% -4.5% -4.5% -4.4% -4.4% 

EBITDA margin 19.1% 27.0% 29.8% 29.4% 28.3% 27.5% 

EBITA margin 8.6% 14.6% 16.3% 16.3% 14.9% 13.7% 

EBIT margin 8.6% 14.6% 16.3% 16.3% 14.9% 13.7% 

EBT margin 11.8% 17.2% 17.8% 18.1% 17.9% 18.8% 

Net margin 9.0% 13.7% 14.2% 15.2% 15.0% 15.8% 
 

 Profitability 12/2013 12/2014 12/2015 12/2016e 12/2017e 12/2018e 
Return on assets 4.5% 6.7% 6.6% 6.5% 5.9% 5.9% 

Return on equity 5.0% 7.5% 7.3% 7.2% 6.5% 6.4% 

Return on capital employed 5.0% 7.5% 7.3% 7.2% 6.5% 6.4% 
 

 Cash flow statement (RON mn) 12/2013 12/2014 12/2015 12/2016e 12/2017e 12/2018e 
Earnings before taxes 37.8 64.5 68.0 66.5 62.9 64.4 

Taxes paid -10.0 -13.0 -13.7 -10.6 -10.1 -10.3 

Amortisation and depreciation 36.7 46.4 51.4 47.9 46.9 47.2 

Other non-cash items -7.6 -10.7 -31.8 -28.6 -28.5 -28.4 

Cash flow from result 56.9 87.1 73.9 75.1 71.2 72.9 

Change in working capital 0.0 0.0 -11.5 6.7 1.1 0.3 

Operating cash flow 56.9 87.1 62.4 81.8 72.3 73.1 

Capex PPE and intangible assets -32.0 -30.3 -35.4 -39.9 -57.9 -54.1 

Acquisitions 0.0 0.0 0.0 0.0 0.0 0.0 

Disposal of fixed assets (total) 1.1 0.1 0.6 0.0 0.0 0.0 

Other items (investments) 0.0 0.0 5.6 248.5 0.0 0.0 

Investing cash flow -30.9 -30.2 -29.3 208.6 -57.9 -54.1 

Dividend payments -28.3 -28.3 -48.9 -49.9 -51.4 -48.6 

Other changes in equity 3.1 32.6 29.8 30.2 28.1 25.8 

Change in financial liabilities -0.3 0.0 -252.4 0.0 0.0 0.0 

Other items 50.2 25.5 28.7 28.6 28.5 28.4 

Financing cash flow 24.7 29.7 -242.8 8.8 5.2 5.6 
 

Source: Conpet, Raiffeisen Centrobank estimates 
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Balance sheet (RON mn) 12/2013 12/2014 12/2015 12/2016e 12/2017e 12/2018e 
Current assets 306.0 385.8 430.0 478.9 496.5 519.9 

Liquid funds 256.6 343.0 380.3 431.0 450.6 475.3 

Receivables 41.8 34.8 41.3 39.8 38.1 37.1 

Inventories 7.4 7.7 8.2 7.9 7.6 7.3 

Other assets 0.2 0.2 0.2 0.2 0.2 0.2 

Fixed assets 421.0 419.2 404.5 396.5 407.5 414.5 

Property, plant & equipment 413.7 415.5 400.3 393.9 406.4 413.3 

Intangible assets 6.3 3.2 3.9 2.3 0.8 0.9 

Goodwill 0.0 0.0 0.0 0.0 0.0 0.0 

Financial assets 1.0 0.5 0.3 0.3 0.3 0.3 

Deferred tax assets 0.0 0.0 0.0 0.0 0.0 0.0 

Total assets 727.0 805.0 834.5 875.4 904.0 934.4 

Current liabilities 69.0 75.8 71.3 76.2 75.3 74.3 

Short-term borrowings 0.0 0.0 0.0 0.0 0.0 0.0 

Notes & trade payables, payments received 25.2 30.0 21.3 27.1 27.2 26.9 

Other current liabilities 43.8 45.8 50.1 49.1 48.1 47.4 

Long-term liabilities 7.3 5.7 5.5 5.5 5.5 5.5 

Long-term borrowings 0.0 0.0 0.0 0.0 0.0 0.0 

Long-term provisions 6.7 5.7 5.5 5.5 5.5 5.5 

Other long-term liabilities 0.6 0.0 0.0 0.0 0.0 0.0 

Hybrid & other mezzanine capital 0.0 0.0 0.0 0.0 0.0 0.0 

Shareholders' equity 650.7 723.4 757.6 793.7 823.2 854.5 

Minority interests 0.0 0.0 0.0 0.0 0.0 0.0 

Deferred tax liabilities 10.0 0.0 0.0 0.0 0.0 0.0 

Total liabilities 737.0 804.9 834.5 875.4 904.0 934.4 
 

 Balance sheet (RON mn) 12/2013 12/2014 12/2015 12/2016e 12/2017e 12/2018e 
Net working capital -19.6 -33.1 -21.6 -28.3 -29.4 -29.7 

Net interest-bearing debt -256.6 -343.0 -380.3 -431.0 -450.6 -475.3 

Capital employed 650.7 723.4 757.6 793.7 823.2 854.5 

Market capitalisation 389.6 476.6 666.6 614.7 614.7 614.7 

Enterprise value 133.0 133.6 286.4 183.7 164.1 139.4 
 

 Financing (x) 12/2013 12/2014 12/2015 12/2016e 12/2017e 12/2018e 
Interest cover n.a. n.a. n.a. n.a. n.a. n.a. 

Internal financing ratio 1.8 2.9 1.8 2.1 1.2 1.4 

Net gearing -39.4% -47.4% -50.2% -54.3% -54.7% -55.6% 

Quick ratio 4.3 5.0 5.9 6.2 6.5 6.9 

Fixed assets cover 1.6 1.7 1.9 2.0 2.0 2.1 

Capex / depreciation 0.9 0.7 0.7 0.8 1.2 1.1 

Equity ratio 89.5% 89.9% 90.8% 90.7% 91.1% 91.4% 
 

 Per share data (RON) 12/2013 12/2014 12/2015 12/2016e 12/2017e 12/2018e 
Weighted avg. no. of shares (mn) 8.7 8.7 8.7 8.7 8.7 8.7 

EPS reported 3.6149 5.9401 6.2711 6.4501 6.0982 6.2449 

Earnings per share (adj.) 3.6149 5.9401 6.2711 6.4501 6.0982 6.2449 

Operating cash flow per share 6.5730 10.0643 7.2052 9.4480 8.3567 8.4488 

Book value per share 75.1627 83.5602 87.5065 91.6727 95.0850 98.7012 

DPS 3.4119 5.9410 5.7694 5.9347 5.6124 5.7495 

Payout ratio 94.4% 100.0% 92.0% 92.0% 92.0% 92.1% 
 

 Valuation (x) 12/2013 12/2014 12/2015 12/2016e 12/2017e 12/2018e 
PE reported 12.4 9.3 12.3 11.0 11.6 11.4 

Adjusted PE ratio 12.4 9.3 12.3 11.0 11.6 11.4 

Price cash flow 6.8 5.5 10.7 7.5 8.5 8.4 

Price book value 0.6 0.7 0.9 0.8 0.7 0.7 

Dividend yield 7.6% 10.8% 7.5% 8.4% 7.9% 8.1% 

Free cash flow yield 6.7% 11.9% 4.1% 6.8% 2.3% 3.1% 

EV/sales 0.4 0.4 0.8 0.5 0.5 0.4 

EV/EBITDA 2.0 1.3 2.5 1.7 1.7 1.5 

EV/EBIT 4.4 2.4 4.6 3.1 3.1 3.0 

EV/operating cash flow 2.3 1.5 4.6 2.2 2.3 1.9 

Adjusted EV/CE 0.6 0.7 0.9 0.8 0.7 0.7 

Adjusted EV/CE vs. ROCE/WACC   0.8 0.7 0.8 0.8 
 

Source: Conpet, Raiffeisen Centrobank estimates 
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Conpet 

Fact Sheet 
 

Company description  Shareholder structure 
Conpet (COTE) operates the national crude oil, natural gasoline and condensate 
transportation grid. The company has a 30 years concession agreement to operate the 
grid granted in July 2002 by the National Agency for Mineral Resources (ANRM).  
 
Core businesses include: (i) domestic transportation of crude oil, gasoline and condensate 
through pipelines and railway transportation (ca. 83% of 2015 revenues), and (ii) 
transportation of imported crude oil from Oil Terminal in Constanta to two Romanian 
refineries (ca. 17% of 2015 revenues).  

 

 

 

 
Strengths/Opportunities  Weaknesses/Threats 

� Natural monopoly for crude transportation services 

� Regulated business, with a guaranteed operating profit 

� High pay-out ratio 

� Strong net cash position representing 62% of market cap 
 

 � High dependency on just two clients operating in a mature sector 

� Regulatory risk on tariff setting 

� Lukoil might close the local refinery due to tax evasion investigations 

� Low capacity usage (25%) and mostly fixed operating expenses 

� Low investment needs from own sources and the unused modernisation 
quota cause a build-up in cash 

 

 
Income statement 12/2015 12/2016e 12/2017e 12/2018e 

(RON mn)     

Consolidated sales 381.4 367.4 351.9 342.3 

EBITDA 113.7 107.8 99.4 94.2 

EBIT 62.2 60.0 52.5 47.0 

EBT 68.0 66.5 62.9 64.4 

Net profit bef. min. 54.3 55.8 52.8 54.1 

Net profit after min. 54.3 55.8 52.8 54.1 
 

 Per share data  12/2015 12/2016e 12/2017e 12/2018e 

(RON)     

EPS pre-goodwill 6.271 6.450 6.098 6.245 

Adj. EPS diluted 6.271 6.450 6.098 6.245 

Operating cash flow 7.205 9.448 8.357 8.449 

Book value 87.507 91.673 95.085 98.701 

Dividend 5.769 5.935 5.612 5.750 

Payout ratio 92.0% 92.0% 92.0% 92.1% 
 

   
Balance sheet     
Total assets 834.5 875.4 904.0 934.4 

Shareholders' equity 757.6 793.7 823.2 854.5 

Goodwill 0.0 0.0 0.0 0.0 

NIBD -380.3 -431.0 -450.6 -475.3 
 

 Valuation (x)     
PE pre-goodwill 12.3 11.0 11.6 11.4 

Adj. PE diluted 12.3 11.0 11.6 11.4 

Price cash flow 10.7 7.5 8.5 8.4 

Price book value 0.9 0.8 0.7 0.7 

Dividend yield 7.5% 8.4% 7.9% 8.1% 

FCF yield 4.1% 6.8% 2.3% 3.1% 

EV/EBITDA 2.5 1.7 1.7 1.5 

EV/EBIT 4.6 3.1 3.1 3.0 

EV/operating CF 4.6 2.2 2.3 1.9 
 

  
Cash flow statement     
Operating cash flow 62.4 81.8 72.3 73.1 

Investing cash flow -29.3 208.6 -57.9 -54.1 

Change NIBD 37.2 50.7 19.6 24.7 
 

 

Source: Conpet, Raiffeisen Centrobank estimates 
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Recommendation history 
  

 
 

Coverage universe recommendation overview 

Source: Raiffeisen Centrobank, rounding differences may occur 

 

Date Publication 
28.04.2016 Annual General Meeting 

12.05.2016 1Q Earnings release 

12.08.2016 2Q Earnings release 

11.11.2016 3Q Earnings release 

Empty buy hold reduce sell suspended UR 
Universe 56 52 7 2 11 4 

Universe % 42% 39% 5% 2% 8% 3% 

Investment banking services 20 10 4 0 3 0 

Investment banking services % 54% 27% 11% 0% 8% 0% 



 

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

 

 
20 

 

   

Acknowledgements 

  
Disclaimer Financial Analysis  
   

Publisher: Raiffeisen Centrobank AG (hereinafter "RCB")  

   
RCB is a credit institution according to §1 of the Austrian Banking Act (Bankwesengesetz) with its registered office at 1010 Vienna, Tegetthoffstrasse 1, Austria.  
Supervisory authorities: Austrian Financial Market Authority (FMA), 1090 Vienna, Otto-Wagner-Platz 5, Austria and Oesterreichische Nationalbank, 1090 Vienna, Otto-
Wagner-Platz 3, Austria. Unless otherwise explicitly set out herein, references to legal acts refer to acts which have been enacted by the Republic of Austria.  

 

This research report (hereinafter, "Report" or "Document") is for information purposes only and may not be reproduced or distributed to other persons without RCB´s 
permission. This Document neither constitutes a solicitation of an offer nor is it a prospectus in the sense of the Austrian Capital Market Act (Kapitalmarktgesetz) or the 
Austrian Stock Exchange Act (Börsegesetz) or any other applicable law.  

 

Any investment decision in respect of securities, financial products or investments may only be made on the basis of (i) an approved and published prospectus or (ii) the 
complete documentation that will be or has been published in connection with the securities, financial products or investments in question, and must not be made on the 
basis of this Document. This Document does not constitute a personal recommendation in the sense of the Austrian Securities Supervision Act (Wertpapieraufsichtsgesetz) to 
buy or sell financial instruments.  

 

Neither this Document nor any of its components shall form the basis for any kind of contract or commitment whatsoever. This Document is not a substitute for the necessary 
advice on the purchase or sale of securities, investments or other financial products. In respect of the sale or purchase of securities, investments or financial products, a 
banking advisor may provide individualised advice which might be suitable for investments and financial products. This Document is fundamentally based on generally 
available information and not on any confidential information which the author that has prepared this Document has obtained exclusively on the basis of his/her client 
relationship with a third person. Unless otherwise expressly stated in this Document, RCB deems all of the information included herein to be reliable, but does not make any 
warranties regarding its accuracy and completeness.  

 

In emerging markets, there may be higher settlement and custody risk as compared to markets with an established infrastructure. The liquidity of stocks/financial 
instruments may be influenced by the number of market makers. Both of these circumstances may result in a higher risk in relation to the safety of the investments that will 
be, or may have been, made on the basis of the information contained in this Document. This Report constitutes the current judgment of the analyst as of the date of this 
Report and is subject to change without notice. It may be outdated by future developments, without the Document being changed or amended.  

 

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

 

RCB has established the following organisational and administrative agreements, including Chinese walls, to impede or prevent conflicts of interest in relation to 
recommendations: RCB has designated fundamentally binding confidentiality zones. Confidentiality zones are units within credit institutions, which are isolated from other 
units by organisational measures governing the exchange of information, because compliance-relevant information is continuously or temporarily processed in these zones. 
Compliance-relevant information must not leave a confidentiality zone and is to be treated as strictly confidential in internal business operations, including interaction with 
other units. This is not applicable to the transfer of information necessary for usual business operations. Such transfer of information is limited, however, to what is 
absolutely necessary (need-to-know principle). The exchange of compliance-relevant information between two confidentiality zones must only be conducted with the 
involvement of the compliance officer. RCB may have effected a proprietary transaction in any investments mentioned herein or in related investments and or may have a 
position or holding in such investments as a result. RCB may have acted, or might be acting, as a manager or co-manager in a public offering of any securities mentioned 
in this Report or in any related security. 

 

   
Risk Notifications and Explanations  
Kindly note that research is done and recommendations are given only in respect of financial instruments which are not affected by the sanctions under EU regulation no 
833/2014 as amended, i.e. financial instruments which have been issued before 1 August 2014. We may remind you that the acquisition of financial instruments with a 
term exceeding 30 days issued after 31 July 2014 is prohibited under EU regulation no 833/2014 as amended. No opinion is given with respect to such prohibited 
financial instruments. Figures on performance refer to the past. Past performance is not a reliable indicator for future results and developments of a financial instrument, a 
financial index or a securities service. This is particularly true in cases when the financial instrument, financial index or securities service has been offered for less than 12 
months. In particular, this very short comparison period is not a reliable indicator for future results. Performance of a financial instrument, a financial index or a securities 
service is reduced by commissions, fees and other charges, which depend on the individual circumstances of the investor. The return on an investment can rise or fall due to 
exchange rate fluctuations. Forecasts of future performance are based solely on estimates and assumptions. Actual future performance may deviate from the forecast.
Consequently, forecasts are not a reliable indicator for future results and development of a financial instrument, a financial index or a securities service. 

 

   
Please follow this link for viewing RCB´s concepts & methods: https://www.rcb.at/en/the-bank/business-segments/cr/concept-and-methods/  
   
RCB´s Rating and Risk Classification System  
Risk ratings: indicators of potential price fluctuations are: low, medium, high. Risk ratings take into account volatility. Fundamental criteria might lead to a change in the 
risk classification. The classification may also change over the course of time. Investment rating: Investment ratings are based on expected total return within a 12-month 
period from the date of the initial rating. 

 

Buy: Buy stocks are expected to have a total return of at least 15% (20% for stocks with a high volatility risk/10% for stocks with a low volatility risk) and are the most 
attractive stocks in the coverage universe of RCB in a 12 month horizon. 

 

Hold: Hold stocks are expected to deliver a positive total return of up to 15% (20% for stocks with a high volatility risk/10% for stocks with a low volatility risk) within a 12-
month period. 

 

Reduce: Reduce stocks are expected to achieve a negative total return up to -10% within a 12-month period.  
Sell: Sell stocks are expected to post a negative total return of more than -10% within a 12-month period.  
Price targets are determined by the fair value derived from commonly used valuation methods (inter alia peer group comparison, DCF model and/or dividend discount). 
Other fundamental factors (M&A activities, capital markets transactions, share buybacks, sector sentiment etc.) are taken into account as well. Upon the release of a 
Report, investment ratings are determined by the ranges described above. Interim deviations from the above mentioned ranges will not cause a change in the 
recommendation automatically but will become subject to review. Save as otherwise stated, the indicated prices are the closing prices of the relevant stock exchanges as 
available at 6.30 a.m. as of the date of this Report. Indicated prices refer to the stock exchange according to the Bloomberg/Reuters code stated.  

 

 
Disclosure Aspects as per Section 48f of the Austrian Stock Exchange Act  
The following disclosures apply to the security when stated under the applicable disclosures section: 
1. RCB or one of its affiliated legal entities holds more than 5% of the entire issued share capital of the issuer. 
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2. The issuer holds more than 5% of the entire issued share capital of RCB or one of its affiliated legal entities. 
3. RCB or its affiliated companies have significant financial interests with respect to the issuer. 
4. RCB or one of its affiliated legal entities is a market maker (or specialist) or designated sponsor or stabilisation manager or liquidity provider in the financial instruments 
of the issuer. 
5. During the last 12 months, RCB or one of its affiliated legal entities played a major role or was co-leader (e.g. as manager or co-manager) in a public offering of the 
financial instruments of the issuer. 
6. During the last 12 months, RCB or one of its affiliated legal entities has entered into an agreement on the provision of other investment banking services with the issuer 
(including assuming a role as a payment office) or received compensation for such services during the same period (in this case, disclosure only occurs if it does not breach 
confidentiality in relation to business information). 
7. RCB or one of its affiliated legal entities has entered into an agreement with the issuer on the provision of investment recommendations. 
8. The responsible analyst owns financial instruments of the issuer which s/he analyses. 
9. The responsible analyst is a member of the executive board, the board of directors or supervisory board of the issuer which s/he analyses. 
10. The responsible analyst or other natural persons, who are involved in preparing the financial analysis, received or acquired stocks in the issuer s/he analyses prior to 
the public offering of such. Prices at which stocks have been acquired and the dates of acquisitions will be disclosed. 
11. Compensation of the responsible analyst or other natural persons, who are involved in preparing the financial analysis, is linked to the investment banking transactions 
of RCB or one of its affiliated legal entities with the issuer in question.  

Applicable disclosures: No disclosures 

 
Special additional Regulations for the United States of America: 
This report and any recommendation (including any opinion, projection, forecast or estimate; hereinafter referred to as "Report" or "Document") contained herein have 
been prepared by Raiffeisen Centrobank AG (a non-US affiliate of RB International Markets (USA) LLC) or any of its affiliated companies (Raiffeisen Centrobank AG shall 
hereinafter be referred to as "RCB") and are distributed in the United States by RCB´s affiliate, RB International Markets (USA) LLC ("RBIM"), a broker-dealer registered with 
FINRA®. This Report constitutes the current judgment of the author as of the date of this Report and is subject to change without notice. RCB and/or its employees have no 
obligation to update, modify or amend or otherwise notify a recipient of this Report if the information or recommendation stated herein changes or subsequently becomes 
inaccurate. The frequency of subsequent reports, if any, remains in the discretion of the author and RCB. This Report was prepared outside the United States by one or 
more analysts who may not have been subject to rules regarding the preparation of reports and the independence of research analysts comparable to those in effect in the 
United States. The analyst or analysts who prepared this research Report (i) are not registered or qualified as research analysts with the Financial Industry Regulatory 
Authority ("FINRA") in the United States, and (ii) are not allowed to be associated persons of RBIM and are therefore not subject to FINRA regulations, including 
regulations related to the conduct or independence of research analysts.  
  
RCB´s Rating and Risk Classification System (please consider the definition given before) 
This Report does not constitute an offer to purchase or sell securities and neither shall this Report nor anything contained herein form the basis of, or be relied upon in 
connection with, any contract or commitment whatsoever. The information contained herein is not a complete analysis of every material fact regarding the respective 
company, industry or security. This Report may contain forward-looking statements, which involve risks and uncertainties, does not guarantee future performances 
whatsoever and is, accordingly, subject to change. Though the information and opinions contained in this Report are based on sources believed to be reliable, neither RCB 
nor RBIM has independently verified the facts, assumptions and estimates contained in this report. Accordingly, no representation or warranty, expressed or implied, is 
made to, and reliance should not be placed on, the fairness, accuracy, completeness or correctness of the information and opinions contained in this Report. Although the 
opinions and estimates stated reflect the current judgment of RCB and RBIM, opinions and estimates are subject to change without notice. This Report is being furnished to 
you for informational purposes only and investors should consider this Report as only a single factor in making their investment decision. Investors must make their own 
determination of the appropriateness of an investment in any securities referred to in this Report based on the tax, or other considerations applicable to such investor and 
its own investment strategy.  
  
Investment Risks 
Investments in securities generally involve various and numerous risks and may even result in the complete loss of the invested capital. This Report does not take into 
account the investment objectives, financial situation or particular needs of any specific client of RBIM. Before making an investment decision on the basis of this Report, the 
recipients of this Report should consider whether this Report or any information contained herein are appropriate or suitable with regard to their own investment needs, 
objectives and suitability. Any recommendation contained in this Report may not be suitable for all investors. Past performance of securities and other financial instruments 
are not indicative of future performance. RBIM can be neither a price guarantor nor an insurer of market conditions.  
  
For individual company report: 
While the utility sector in which this company, Conpet, operates can be considered less cyclical in nature, there are still significant industry specific risks. The main risks are 
the overall health of the global economy as well as the macroeconomic conditions of the countries this company operates in, regulatory risks and operational risk in 
addition to currency, commodity and interest rate risks. Regulatory restrictions with regard to tariff pricing and CO2 emission costs, the volatility of input prices (energy 
commodities as well as CO2 credits) and the risks in operating power plants (especially nuclear power plants) are among the key risks of this industry. Changes in the 
regulatory environment may limit the scope and profitability of the business and require additional expenditures or capital. Finally, given the volatility of energy and 
wholesale electricity prices and the high capital intensity of this industry, it is crucial to evaluate counterparty risk to mitigate default risk. 
  
For sector report: 
While the utility sector can be considered less cyclical in nature, there are still significant industry specific risks. The main risks are the overall health of the global economy 
as well as the macroeconomic conditions of the countries the companies operate in, regulatory risks and operational risk in addition to currency, commodity and interest 
rate risks. Regulatory restrictions with regard to tariff pricing and CO2 emission costs, the volatility of input prices (energy commodities as well as CO2 credits) and the 
risks in operating power plants (especially nuclear power plants) are among the key risks of this industry. Changes in the regulatory environment may limit the scope and 
profitability of the business and require additional expenditures or capital. Finally, given the volatility of energy and wholesale electricity prices and the high capital 
intensity of this industry, it is crucial to evaluate counterparty risk to mitigate default risk. 
  
This Report may cover numerous securities, some of which may not be qualified for sale in certain states and may therefore not be offered to investors in such states. This 
Document should not be construed as providing investment advice. Investing in non-U.S. securities, including ADRs, involves significant risks such as fluctuation of 
exchange rates that may have adverse effects on the value or price of income derived from the security. Securities of some foreign companies may be less liquid and prices 
more volatile than securities of U.S. companies. Securities of non-U.S. issuers may not be registered with or subject to Securities and Exchange Commission reporting 
requirements; therefore, information regarding such issuers may be limited. Securities which are not registered in the United States may not be offered or sold, directly or 
indirectly, within the United States or to U.S. persons (within the meaning of Regulation S under the Securities Act of 1933 [the ´Securities Act´]), except pursuant to an 
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exemption under the Securities Act. This Report and the contents therein are the copyright product, and property of, RBIM or RCB. It is intended solely for those to whom 
RBIM directly distributes this Report. Any reproduction, republication dissemination, and/or other use of this Report by any recipient of it, or by any third party, without the 
express written consent of RBIM, is strictly prohibited.  
U.S. persons receiving the research and wishing to effect any transactions in any security discussed in the Report should do so through RBIM, and not the issuer of the 
research. RBIM can be reached at 1133 Avenue of the Americas, 16th Floor, New York, NY 10036, 212-600-2588. 
RCB is a stock corporation, incorporated under the laws of the Republic of Austria and registered in the companies register of the commercial court in Vienna, Austria. The 
principal executive office of RCB is at Tegetthoffstraße 1, 1010 Vienna, Austria. The shares of RCB are not listed on any stock exchange. RCB strives to offer a wide 
spectrum of services and products associated with stock, derivatives, and equity capital transactions. RCB´s research department (non-cash generating unit) covers Austrian 
and Eastern European companies from the business fields: steel & materials, industry, banking, construction and building materials, IT & technology, oil & gas, real estate, 
telecommunications, utilities and cyclical and defensive consumer sectors. In addition, RCB covers a range of services to be provided in connection with mergers and 
acquisitions as well as privatisations. 
  
Responsible supervisory authorities of Raiffeisen Centrobank AG: Austrian Financial Market Authority (FMA), 1090 Vienna, Otto-Wagner-Platz 5, Austria and 
Oesterreichische Nationalbank, 1090 Vienna, Otto-Wagner-Platz 3, Austria.  
  
Disclosure Aspects 
The following disclosures apply to the security when stated under the applicable disclosures section (RB International Markets (USA) LLC is hereinafter being referred to as 
"RBIM"): 
21. RBIM, or an affiliate, has acted as manager, co-manager, or underwriting participant of a public offering for this company in the past 12 months. 
22. RBIM, or an affiliate, has performed investment banking, capital markets, or other comparable services for this company or its officers in the past 12 months. 
23. RBIM, or an affiliate, expects to receive or intends to seek compensation for investment banking services from the subject company in the next 3 months. 
24. Securities, or derivatives thereof, of this company are owned either directly by the securities analyst or an affiliate, covering the stock, or a member of his/her team, or 
indirectly by the household family members. 
25. An officer, or a household family member of an officer, of RBIM, or an affiliate, is a director or an officer of the company. 
26. RBIM, or an affiliate, beneficially owns 1% or more of any class of this company(ies) common equity. 

Applicable disclosures: No disclosures 
  
RBIM´s ultimate parent company is Raiffeisen Bank International AG ("RBI") (Vienna Stock Exchange; ticker RBI AV). RBI is a corporate investment bank and domiciled in 
Austria. For many years RBI has been operating in Central and Eastern Europe (CEE), where it maintains a network of subsidiary banks, leasing companies and numerous 
financial service providers in several markets. As a result of its position within Austria and CEE, RBI has an established course of dealing, stretching in some cases over 
many decades, with participants in the following industries: oil & gas, technology, utilities, real estate, telecommunications, financials, basic materials, cyclical and non-
cyclical consumers, healthcare and industrials. Although RBI or its affiliated entities may have concluded transactions for products or services (including but not limited to 
investment banking services) with the subject company, Conpet, or companies in the past 12 months, no employee of RBI or of its affiliates has the ability to influence the 
substance of the research reports prepared by the research analysts of RCB or RBIM. RBIM is a broker-dealer registered with the SEC, FINRA and SIPC. 
  
Special Regulations for the United Kingdom of Great Britain and Northern Ireland (UK):  
This Document does neither constitute a public offer in the meaning of the Austrian Capital Market Act (Kapitalmarktgesetz; hereinafter, "KMG") nor a prospectus in the 
meaning of the KMG or of the Austrian Stock Exchange Act (Börsegesetz). Furthermore this Document is not intended to recommend the purchase or the sale of securities or 
investments in the meaning of the Austrian Securities Supervision Act (Wertpapieraufsichtsgesetz). This Document does not replace the necessary advice concerning the 
purchase or the sale of securities or investments. For any advice concerning the purchase or the sale of securities of investments kindly contact Raiffeisen Centrobank AG 
(Global Equity Sales). Special regulations for the United Kingdom of Great Britain and Northern Ireland (UK): this Document has either been approved or issued by 
Raiffeisen Centrobank AG (hereinafter, "RCB") in order to promote its investment business. RCB is supervised by the Austrian Financial Market Authority. This Document is 
not intended for investors who are Retail Customers within the meaning of the FCA rules and should therefore not be distributed to them. Neither the information nor the 
opinions expressed herein constitute or are to be construed as an offer or solicitation of an offer to buy (or sell) investments. RCB may have effected an Own Account 
Transaction within the meaning of FCA rules in any investment mentioned herein or related investments and or may have a position or holding in such investments as a 
result. RCB might have acted, or might be acting, as a manager or co-manager of a public offering of any securities mentioned in this Report or in any related security. 
  
Information regarding the Principality of Liechtenstein:  
COMMISSION DIRECTIVE 2003/125/EC of 22 December 2003 implementing Directive 2003/6/EC of the European Parliament and of the Council as regards the fair 
presentation of investment recommendations and the disclosure of conflicts of interest has been incorporated into national law in the Principality of Liechtenstein by the 
Finanzanalyse-Marktmissbrauchs-Verordnung.  
  
If any term of this disclaimer is found to be illegal, invalid or unenforceable under any applicable law, such term shall, insofar as it is severable from the remaining terms, 
be deemed omitted from this disclaimer; it shall in no way affect the legality, validity or enforceability of the remaining terms. 
  
Imprint 
Raiffeisen Centrobank AG, 1010 Vienna, Tegetthoffstrasse 1, Austria 
T: +431 51520 0 
F: +431 5134396 
E: office(at)rcb.at  
Companies register under FN 117507f with the commercial court in Vienna 
Registration number according to the Austrian Data Protection Act  
DVR 0008389 
VAT ID number ATU 15355005 
Legal Entity Identifier (LEI) 529900M2F7D5795H1A49 
S.W.I.F.T.-Code BIC CENBATWW 
Supervisory authorities: Austrian Financial Market Authority FMA, 1090 Vienna, Otto-Wagner-Platz 5, Austria and Oesterreichische Nationalbank, 1090 Vienna, Otto-
Wagner-Platz 3, Austria. 
 
Raiffeisen Bank SA, Sky Tower, 246C Calea Floreasca, Bucharest, Romania 
T: +40 21 306 1000 
F: +40 21 230 0700 



 

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

 

 
23 

 

   

Acknowledgements 

E: centrala(at)raiffeisen.ro 
Unique registration code 361820 
Trade Registry number J40/44/1991 
S.W.I.F.T.-Code BIC RZBRROBU 
Supervisory authorities: Financial Supervisory Authority ASF, Splaiul Independenţei  No. 15, District 5, Postal Code 050092, Bucharest, Romania and National Bank of 
Romania BNR, 25 Lipscani Street, District 3, Postal code 030031, Bucharest, Romania 

 
  



 

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

 

 
24 

 

   

Acknowledgements 

Raiffeisen Centrobank AG / Raiffeisen Bank SA 
A-1015 Vienna, Tegetthoffstrasse 1, Internet: http://www.rcb.at 

Sky Tower, 246C Calea Floreasca, Bucharest, Internet: http://www.raiffeisen.ro 
Equity Sales 

Tel.:+43/1515 20-0 
Klaus della Torre (Global 
Head) 

ext. 472 

dellatorre@rcb.at 
   
 Sales & Sales Trading 

Ozgur Guyuldar (Head) ext. 336 

guyuldar@rcb.at 
   
 Nicolas Bley ext. 462 

bley@rcb.at 
   
 Reinhard Haushofer ext. 477 

haushofer@rcb.at 
   
 Simon Huber ext. 494 

simon.huber@rcb.at 
   
 Anita Thurnberger ext. 496 

thurnberger@rcb.at 
   
 György Karolyi ext. 437 

karolyi@rcb.at 
   
 Wojciech Kolacz ext. 436 

kolacz@rcb.at 
   
 Michal Kolata +48/22347 7735 

michal.kolata@raiffeisen.pl 
   
 Tomislav Pasalic ext. 435 

pasalic@rcb.at 
   
 Tomasz Sachajko +48/22347 7734 

tomasz.sachajko@raiffeisen.pl 
   
 Stefan Waidhofer ext. 463 

waidhofer@rcb.at 
    
  Christof Wallner ext. 457 

wallner@rcb.at 
    
    
    
    
  US Equity Sales 

 Tel.:+1/212-600-2588 
 Stefan Gabriele (Head)  
 stefan.gabriele@rbimusa.com 

    
  Stefan Niton 

  stefan.niton@rbimusa.com 
    
  Marianne Rafferty 

  marianne.rafferty@rbimusa.com 
    
  

 

Execution & Electronic Trading 
Günter Englhart (Head) ext. 268 

englhart@rcb.at 
   
 Robert Hein ext. 476 

hein@rcb.at 
    
  Michael Kriechbaum ext. 464 

kriechbaum@rcb.at 
    
  Bernhard Loicht (DMA) ext. 497 

 loicht@rcb.at 
    
  Cedric Monnier (DMA) ext. 466 

 monnier@rcb.at 
    
  Lana Soldo (DMA) ext. 485 

soldo@rcb.at 
    
  Daniel Stippl (DMA) ext. 458 

stippl@rcb.at 
    
  Theodor Till (DMA) ext. 498 

till@rcb.at 
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
  RO Equity Sales 

 Tel.:+40/21306- 
 Cristina Boicu ext. 1253 
 cristina.boicu@raiffeisen.ro 

    
  Florin Cazan ext. 1237 

florin.cazan@raiffeisen.ro 
    
  Adrian Ene ext. 1207 

adrian.ene@raiffeisen.ro 
    
  Bogdan Niculae ext. 1234 

bogdan.niculae@raiffeisen.ro 
    
  

 

Company Research AT/PL 

Austria Tel.: +43/1515 20-0 
Stefan Maxian (Head) ext. 710 

maxian@rcb.at 
   
 Christian Bader ext. 703 

bader@rcb.at 
   
 Daniel Damaska ext. 707 

damaska@rcb.at 
   
 Oleg Galbur ext. 714 

galbur@rcb.at 
   
 Bernd Maurer ext. 706 

maurer@rcb.at 
   
 Markus Remis ext. 718 

remis@rcb.at 
   
 Teresa Schinwald ext. 709 

schinwald@rcb.at 
   
 Jovan Sikimic ext. 713 

sikimic@rcb.at 
   
 Poland Tel.: +43/1515 20-0 

Jakub Krawczyk ext. 711 
krawczyk@rcb.at 

   
 Juliusz Mozdzierz ext. 716 

mozdzierz@rcb.at 
   
 Dominik Niszcz +48/22585 2630 

niszcz@rcb.at 
   
 

 

Company Research CEE 

Croatia Tel.: +385/16174-0 
Nada Harambašić Néreau ext. 870 
nada.harambasic-nereau@rba.hr 
  

 Damjan Sutlić +385/15575 733 
damjan.sutlic@rba.hr 

   
 Romania Tel.: +40/21306-0 

Iuliana Mocanu ext. 1202 
iuliana-simona.mocanu@raiffeisen.ro 
  

 Alexandru Combei ext. 1239 
alexandru.combei@raiffeisen.ro 
  

 Catalin Diaconu ext. 1229 
catalin.diaconu@raiffeisen.ro 
  

 Russia Tel.: +7/495 221 
Natalya Kolupaeva ext. 9852 
natalya.kolupaeva@raiffeisen.ru 
  

 Fedor Kornachev ext. 9851 
fedor.kornachev@raiffeisen.ru 
  

 Sergey Libin ext. 9838 
sergey.libin@raiffeisen.ru 
  

 Andrey Polischuk ext. 9849 
andrey.polischuk@raiffeisen.ru 
  

 Konstantin Yuminov ext. 9842 
konstantin.yuminov@raiffeisen.ru 
  

 

 

 


