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The indices of the BVB stock exchange showed negative developments (1 

month). The decreases recorded were between -8.74% (BETAeRO) and -

3.28% (BET-FI). 
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Summary

• In the monetary policy meeting on November 8, 2024, the National Bank of Romania decided to maintain the monetary

policy interest rate at 6.50% per year.

• In Romania, the economic sentiment indicator is higher than the EU average, standing at 105.7 points in November 2024.

• Locally, the annual CPI inflation rate was 4.8% in November 2024 compared to November 2023. Significant contributions to

the annual inflation rate came from the increase in food prices (+5.11%), non-food goods (+4.15%), and services (+7.56%),

according to data published by INS.

• In October and November 2024, the contagion between the stock markets stabilized but remained high. The local stock

market (BVB) reacted to the contagion shocks but subsequently tended to revert to its previous trend.

• The market capitalization recorded a 13% increase at the end of November 2024 compared to the end of 2023.

• According to data published by AAF, the net assets of local open-end investment funds stood at 23.2 billion lei in October

2024, a slight increase compared to the level recorded in September 2024 (22.7 billion lei).

• At the end of Q3 2024, the value of gross premiums written by insurance companies in Romania was 13.7 billion lei in the

non-life insurance segment and 3.2 billion lei in the life insurance segment.



Evolution of GDP (%) and GDP forecast (%)

2024f 2025f 2024f 2025f

Eurozone 0.9 0.6 0.5 0.4 0.1 0 0.5 1.4 0.8 1.3 0.8 1.2

Germany -0.2 -0.2 -0.1 -0.3 -0.2 -0.3 0.1 0.2 -0.1 1.7 0 0.8

Bulgaria 2.2 2.1 1.9 1.9 1.7 1.8 2 2.4 2.4 2.9 2.3 2.5

Hungary -0.7 1.3 1.6 -0.9 0.6 0.1 -2.3 -1.4 0.6 1.8 1.5 2.9

Poland 1.7 3.6 1.7 0.1 2 0.4 -0.8 -1.2 3 3.6 3 3.5

Romania -0.2 0.8 2 2.4 2.1 3.2 2.7 1.5 1.4 2.5 1.9 3.3

Source: Eurostat, % change compared with the same quarter of the previous year - seasonally adjusted data, EC - Autumn 2024 Economic Forecast, World Economic Outlook – October 2024, IMF
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Q3 2023 Q2 2023 Q1 2023
European Commission IMF

Region/country Q3 2024 Q2 2024 Q1 2024 2023 Q4 2023

World Macroeconomic Outlook

According to the autumn 2024 economic forecast, the European Commission kept GDP growth for the euro area at 0.8%. For the EU, the European

Commission forecasts a GDP growth of 0.9% in 2024, a slight downward revision (0.1 percentage points) from the previous forecast (Spring 2024

Economic Forecast). According to the European Commission, Romania's gross domestic product will grow by 1.4% in 2024, which represents a

downward revision (from 3.3%: economic forecasts from the spring of 2024).

In the third quarter of 2024, seasonally adjusted GDP increased by 0.4% in the euro area and by 0.3% in the EU compared to the previous quarter,

according to a preliminary estimate published by Eurostat. In the second quarter of 2024, GDP grew by 0.2% in the euro area and by 0.3% in the EU.

According to data published by the National Institute of Statistics, locally, the gross domestic product in the third quarter of 2024 increased slightly,

compared to the second quarter of 2024. The gross domestic product recorded an increase of 1.1% compared to the same quarter of 2023 on the

gross series and a decrease of 0.3% on the seasonally adjusted series.

The National Strategy and Forecast Commission has revised down the economic forecast for gross domestic product growth for 2024 to 2.8%

according to the CNSP summer 2024 forecast (from 3.4% according to the CNSP spring 2024 forecast).



România Eurozone US UK

6.50% 3.15% 4.75% 4.75%
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Monetary policy interest rates

World Macroeconomic Outlook

Following the monetary policy meeting on November 8, 2024, the National Bank of

Romania decided: to maintain the monetary policy interest rate at the level of 6.50%

per year; maintaining the interest rate on the credit facility (Lombard) at 7.50% per

annum and the interest rate on the deposit facility at 5.50% per annum; and

maintaining the current levels of minimum mandatory reserve ratios for credit

institutions' lei and foreign currency liabilities.

Economic Sentiment Indicator (ESI) reached 96.5 points in the European Union in November 2024, showing a slight increase compared to the

previous month. In November 2024, confidence in the industrial sector increased by 1.3 points compared to the previous month. In Romania, the

economic sentiment indicator is higher than the EU average, standing at 105.7 points in November 2024, unchanged from October 2024. Meanwhile,

confidence in the industrial and services sectors decreased by 0.8 and 1.2 points, respectively, compared to the previous month.

According to data published by Eurostat, the annual inflation rate in the euro area stood at 2.2% in November 2024, up from 2% in the previous

month. In November 2024, the largest contribution to the annual inflation rate in the euro area came from services (+1.74 percentage points, pp),

followed by food, alcohol and tobacco (+0.53 pp), non-energy industrial goods (+0.17 pp) and energy (-0.19 pp). The lowest annual inflation rates

were recorded in Ireland (0.5%), Lithuania and Luxembourg (both 1.1%). The highest annual rates were recorded in Romania (5.4%), Belgium (4.8%)

and Croatia (4%).

Locally, the annual CPI inflation rate stood at 4.8% in November 2024 compared to November 2023. Significant contributions to the annual inflation

rate were made by the increase in prices of food goods (+5.11%), non-food goods (+4.15%) and services (+7.56%), according to data published by the

INS.



Evolution of non-banking system's assets (% of GDP*)

Source: NBR, ASF, NIS (*GDP gross series, sum of the last 4 quarters Q4 2023+Q1 2024+Q2 2024+Q3 2024)
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Dimension of non-bank financial sector
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Evolution of local stock indices 

Romanian stock indices evolution in 2024 (29.12.2023 = 100)

Date: 16.12.2024

BET BET-FI BET-NG BET-XT

12.2% 4.3% 10.0% 13.0%

BET-BK BETPlus BET-TR BET-XT-TR

11.5% 11.9% 19.8% 20.0%

Equities traded value on BSE (EUR) BET-TRN BET-XT-TRN BETAeRO ROTX

19.2% 19.4% -8.1% 13.5%

Source: BSE data, ASF calculations (% change 12/16/2024 vs. 12/29/2023)

Source: BVB; ASF calculations Pag. 6

Current trends in Romanian capital markets
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Government bond yields spread of Romania (10Y. LC)

Source: LSEG, ASF calculations
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Macroeconomic risk in Romania: external position and market perception of 
sovereign risk

The spread between Romania's 10-year euro-

denominated sovereign bonds and the similar

ones of Germany increased in November 2024

(5.32 pp), remaining below the

values ​​recorded during 2022. The increase in

spread can be interpreted as a decrease in

investor confidence in Romania's country

rating.
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Gross written premiums (total) MTPL gross written premiums*

Investment structure of insurance companies Gross claims paid**

Source: ASF (Solvency 2 solo reporting, incl. assets held for unit-linked), *incl. branches operating under Freedom of Establishment; **excl. claims paid by FGA Pag. 15

Specific developments in the insurance market in Romania



Evolution of capital requirements (SCR and MCR) SCR and MCR ratio

Total eligible own funds to meet the SCR and total eligible own funds to meet 

the MCR

Source: ASF; for Q1 2023, Euroins Romania data are not included
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Specific developments in the insurance market in Romania



Rate of return for mandatory pension funds Total assets (EUR), number of participants and return rates 29-Nov-24

Mandatory pension 

fund
Total Assets (EUR)

Participants 

(persons)

Annualized 60 

months return rate

ARIPI 2,757,379,676            888,538                   6.7728%

AZT VIITORUL TAU 6,238,560,648            1,691,671                6.0337%

BCR 2,174,956,220            794,965                   5.9444%

BRD 1,327,675,544            581,582                   5.5017%

METROPOLITAN LIFE 4,189,797,004            1,140,130                6.1954%

NN 10,077,147,916          2,115,570                6.2871%

VITAL 3,042,711,522            1,051,004                5.9710%

Total 29,808,228,529         8,263,460                

Evolution of gross contributions (EUR)

Source: ASF
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Specific developments in the mandatory private pension funds sector (2nd Pillar):
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Mandatory pensions funds' aggregate portfolio 29 November 2024 Country exposure

Assets categories Assets value (EUR) % of Total assets

Government bonds 20,076,867,124          67.4%

Equity 6,822,785,548            22.9%

Cororate bonds 1,377,756,853            4.6%

Investment funds 837,824,358               2.8%

Deposits 614,651,961               2.1%

Derivatives 81,672,515                  0.3%

Supranational bonds 47,039,531                  0.2%

Private equity 24,203,499                  0.1%

Exchange traded commodities 16,533,756                  0.1%

Derivatives (527,994)                      0.0%

Other assets (90,578,622)                -0.3%

Total 29,808,228,529          100.0% Currency exposure

Source: ASF
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Specific developments in the mandatory private pension funds sector (2nd Pillar):

The value of the total assets of the privately managed pension funds reached
EUR 29,81 billion at the end of November 2024, with an annual increase of 22%,
compared to November 2023.

Approximately 94% of the assets were invested locally, the majority being
denominated in RON. Most Romanian instruments are represented by government
bonds and equities listed on the Bucharest Stock Exchange.

The value of gross contributions in November 2024 was EUR 319 millons, while the
average contribution was EUR 77.

RO, 
94.11%

LU, 1.33%

IE, 1.27%

Other 
countries, 

3.29%

90% 92% 94% 96% 98% 100%

RON, 
87.87%

EUR, 
11.34%

USD, 
0.80%

Other 
currencies

, 0.00%

80% 85% 90% 95% 100%



Rate of return for voluntary pension funds Total assets (EUR), number of participants and return rates 30-Nov-24

Voluntary pension fund Total assets (EUR)
Participants 

(persons)

Annualized 60 

months return rate

FPF AZT MODERATO 101,844,033               50,572                     4.8925%

FPF AZT VIVACE 35,720,706                  22,567                     5.5287%

FPF BCR PLUS 167,252,085               157,623                   4.4459%

FPF BRD MEDIO 50,236,903                  37,108                     3.9800%

FPF ESENȚIAL 3,360,209                    4,081                        4.8367%

FPF NN ACTIV 138,829,475               80,842                     5.7331%

FPF NN OPTIM 480,293,507               272,832                   4.6853%

FPF PENSIA MEA 56,181,947                  90,354                     4.4146%

FPF RAIFFEISEN ACUMULARE 52,396,824                  97,672                     5.2385%

FPF STABIL 10,110,954                  5,850                        4.8583%

Total 1,096,226,643            819,501                   

Evolution of gross contributions (EUR)

Source: ASF
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Specific developments in the voluntary private pension funds sector (3rd Pillar):
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Voluntary pensions funds' aggregate portfolio 30 November 2024 Country exposure

Assets categories Assets value (EUR) % of Total assets

Government bonds 739,997,974               67.5%

Equity 265,325,331               24.2%

Corporate bonds 43,600,112                  4.0%

Investment funds 25,037,303                  2.3%

Deposits 12,951,911                  1.2%

Municipal bonds 7,914,451                    0.7%

Private equity 1,990,502                    0.2%

Exchange traded commodities 1,344,889                    0.1%

Supranational bonds 811,919                       0.1%

Derivatives (455,603)                      0.0%

Other assets (2,292,146)                  -0.2%

Total 1,096,226,643            100.0% Currency exposure

Source: ASF
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Specific developments in the voluntary private pension funds sector (3rd Pillar):

At the end of November 2024, the voluntary pension funds’ total assets value was
EUR 1.1 billions, with an annual increase of 20%, compared to November 2023.

The funds' portfolios were generally invested in local assets, in a percentage of
96%, the majority being denominated in RON (89%).

The value of gross contributions in November 2024 was EUR 13,3 millions, while
the averge contribution was EUR 33.
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Other 
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ESMA

Joint Guidelines on the oversight cooperation and information exchange between the ESAs and the competent authorities

List of designated authorities, payment systems and securities settlement systems

ESMA-EIOPA Letter on the Retail Investment Strategy

Decision concerning the reporting by competent authorities to the ESAs of the designation of critical ICT third-party service providers

Report on the assessment of the shortening of the settlement cycle in the European Union

Transition risk losses alone unlikely to threaten EU financial stability, “Fit-For-55” climate stress test shows - Press Release

One-off “Fit-for-55” Climate Scenario Analysis: Frequently Asked Questions

Report on fit for 55 climate scenario analysis

Final Report on the Technical Advice on CSDR Penalty Mechanism

Consultation Paper on the Conditions of the Active Account Requirement under EMIR 3

Final Report on the Joint Guidelines on the system for the exchange of information relevant to fit and proper assessments

Response to the European Commission consultation on the review of the EU macro-prudential policy framework for NBFI

Letter to IASB on the Exposure Draft Climate-related and Other Uncertainties in the Financial Statements (proposed illustrative examples)

List of Authorised DLT Market Infrastructures

Joint EBA and ESMA Guidelines on the assessment of the suitability of the members of the management body of issuers of asset-referenced 

tokens and of crypto-asset service providers

ESAs Statement on DORA application

EIOPA

Financial Stability Report December 2024

EIOPA feedback to EU COM Consultation Paper on “Assessing the adequacy of macroprudential policies for Non-Bank Financial Intermediation (NBFI)

Joint Guidelines on the exchange of information relevant to fit and proper assessments

EIOPA Taxonomy Roadmap

EIOPA Opinion on the scope of DORA in light of the review of the Solvency II framework

Final Report on the Prudential Treatment of Sustainability Risks for Insurers

Joint Guidelines on the oversight cooperation and information exchange between the ESAs and the competent authorities under DORA 

Regulation (EU) 2022/2554

Insurers' green investments - 2024 Q2
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Press releases and publications of European financial institutions in November 2024

https://www.esma.europa.eu/document/joint-guidelines-oversight-cooperation-and-information-exchange-between-esas-and-competent
https://www.esma.europa.eu/document/list-designated-authorities-payment-systems-and-securities-settlement-systems
https://www.esma.europa.eu/document/esma-eiopa-letter-retail-investment-strategy
https://www.esma.europa.eu/document/decision-concerning-reporting-competent-authorities-esas-information-necessary-designation
https://www.esma.europa.eu/document/report-assessment-shortening-settlement-cycle-european-union
https://www.esma.europa.eu/document/transition-risk-losses-alone-unlikely-threaten-eu-financial-stability-fit-55-climate
https://www.esma.europa.eu/document/one-fit-55-climate-scenario-analysis-frequently-asked-questions
https://www.esma.europa.eu/document/report-fit-55-climate-scenario-analysis
https://www.esma.europa.eu/document/final-report-technical-advice-csdr-penalty-mechanism
https://www.esma.europa.eu/document/consultation-paper-conditions-active-account-requirement-under-emir-3
https://www.esma.europa.eu/document/final-report-joint-guidelines-system-exchange-information-relevant-fit-and-proper
https://www.esma.europa.eu/document/response-european-commission-consultation-review-eu-macro-prudential-policy-framework-nbfi
https://www.esma.europa.eu/document/letter-iasb-exposure-draft-climate-related-and-other-uncertainties-financial-statements
https://www.esma.europa.eu/document/list-authorised-dlt-market-infrastructures
https://www.esma.europa.eu/document/joint-eba-and-esma-guidelines-assessment-suitability-members-management-body-issuers-asset
https://www.esma.europa.eu/document/joint-eba-and-esma-guidelines-assessment-suitability-members-management-body-issuers-asset
https://www.esma.europa.eu/document/esas-statement-dora-application
https://www.eiopa.europa.eu/publications/financial-stability-report-december-2024_en
https://www.eiopa.europa.eu/publications/eiopa-feedback-eu-com-consultation-paper-assessing-adequacy-macroprudential-policies-non-bank_en
https://www.eiopa.europa.eu/publications/joint-guidelines-exchange-information-relevant-fit-and-proper-assessments_en
https://www.eiopa.europa.eu/publications/eiopa-taxonomy-roadmap_en
https://www.eiopa.europa.eu/publications/eiopa-opinion-scope-dora-light-review-solvency-ii-framework_en
https://www.eiopa.europa.eu/publications/final-report-prudential-treatment-sustainability-risks-insurers_en
https://www.eiopa.europa.eu/publications/joint-guidelines-oversight-cooperation-and-information-exchange-between-esas-and-competent_en
https://www.eiopa.europa.eu/publications/joint-guidelines-oversight-cooperation-and-information-exchange-between-esas-and-competent_en
https://www.eiopa.europa.eu/publications/insurers-green-investments-2024-q2_en


ESRB

ESRB risk dashboard, November 2024 (Issue 50)

A system-wide approach to macroprudential policy - ESRB response to the European Commission’s consultation assessing the adequacy of 

macroprudential policies for non-bank financial intermediation
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Press releases and publications of European financial institutions in November 2024

https://www.esrb.europa.eu/pub/pdf/dashboard/esrb.risk_dashboard_external_241205~e4b9dd632f.en.pdf?3708d573ae7a6c294e1099761d063f3d
https://www.esrb.europa.eu/pub/pdf/reports/esrb.response_ecconsultation202412~4a44bca53f.en.pdf?a3336ab4366e38395ca744f2d85cc079
https://www.esrb.europa.eu/pub/pdf/reports/esrb.response_ecconsultation202412~4a44bca53f.en.pdf?a3336ab4366e38395ca744f2d85cc079


The report reflects the latest available statistical data, some of which are provisional and will be revised in future editions.

The frequency with which information in tables and graphs is updated is highest for stock market indicators, macroeconomic indicators and investment

and pension fund indicators, with most updates occurring monthly, while insurance market indicators are usually updated quarterly.


