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Q&A SESSION (Transcript) 

CONFERENCE CALL – May 15th, 2026 

 
 
Participants: 

Gabriela TRÂNBIȚAȘ  CFO 

The Investor Relations Team 

 
Note: the transcript was edited in order to improve understandability. 

 
 

Question from Ioana ANDREI (Swiss Capital, Romania): Thank you for the presentation. 

First, I have a question regarding the production guidance. You previously guided around 

4.9 bcm for 2026. Q1 was low, the budget points to a 5.7 decline. Can you please provide 

an updated view on the expected volumes for 2026? 

Answer from Gabriela TRÂNBIȚAȘ: For 2026 we estimate that the production will be 

somewhere around 4.8 bcm.  

In Q1 2025 we had a significant production due to some unexpected events. As you may 

remember, due to technical difficulties, some quantities have not been extracted from 

the gas storages. Due to this situation, in order to meet the demand and our contractual 

obligations, we had to increase the level of production to the maximum extent possible, 

of course, without affecting the safety of the equipment and the installations. However, 

due to this reason, some maintenance programs or repairs were postponed. These have 

to be executed during this year, so this explains the production which is slightly lower 

than the 2.5% target that we have in our strategy.   

 

Question from Ioana ANDREI (Swiss Capital, Romania): Ok, thank you! And second, can 

you please share the ANRE volumes at capped prices for the remaining quarters of 2026? 

Also the volumes sold at capped prices for Q1 2027? 

Answer from Gabriela TRÂNBIȚAȘ: Yes. For the period April 2026-March 2027, we will 

sell at regulated prices 35,276 GWh. 

 

Question from Ioana ANDREI (Swiss Capital, Romania): So, 35 TWh for the remaining 

period, starting April to end-March 2027. And for Q1 2027 can you give us a hint so we 

can compute what’s going on for 2026? For the volumes for the full year 2026.  

Answer from Gabriela TRÂNBIȚAȘ: For Q1 2027, it will be around 10.4 TWh. 
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Question from Ioana ANDREI (Swiss Capital, Romania): Ok, thank you. And my third 

question is regarding Iernut power plant. So, you actually had just one month from the 

period functioning. Can you explain a little bit what happened? Do you plan to restart 

the power plant this year? And my second question goes to - when do you expect 

commercial operations for the new plant? 

Answer from Gabriela TRÂNBIȚAȘ: Yes, as you pointed out, Iernut only functioned one 

month this year, in January. In February, the remaining group broke down and we are 

working on fixing it. Our estimate is that starting with June it should be back in 

operation. As for the new power plant, we are working with the target of completing 

the plant by December 31st of this year. Of course, this depends on how we will sign the 

contracts still needed to complete the works. 

 

Question from Ioana ANDREI (Swiss Capital, Romania): Ok, but for the old power plant, 

in the budget you had expected an increase of the electricity produced for this year. 

Because of the difficulties, you are actually working only half a year for the Iernut power 

plant. Do you have an updated estimate for the production? 

Answer from Gabriela TRÂNBIȚAȘ: We estimate that around 731,000 MWh (731 GWh) 

will be produced and sold in 2026. 

 

Question from Ioana ANDREI (Swiss Capital, Romania): Thank you very much. And my 

last question is regarding Azomures – it would be very helpful if you could share some 

details regarding the transaction, maybe something on the acquisition price or at least 

something for Azomures regarding its operational status at 2025, net debt, some capex 

guidance also would be helpful. This is an important strategic transaction and investors 

are quite expecting some details here. 

Answer from Gabriela TRÂNBIȚAȘ: Yes, I understand the interest of investors in this 

transaction which as you said, is very important to ROMGAZ. Currently, we are still 

negotiating with Azomures, so we cannot make available too much information on this 

transaction. We expect that in about 2 weeks we will have the authorization of the Board 

of Directors to go ahead with the transaction and then we will call a Shareholders 

Meeting, and the documents will be published on our website for the Shareholders to 

approve the transaction; we will make available more information on it, including the 

price and the terms. Regarding the net debt of Azomures, I would like to point out that 

we are not buying the company, we are buying the assets, so the net debt that Azomures 

has will remain their debt, we will not take over them. 

Question from Ioana ANDREI (Swiss Capital, Romania): Ok, and for CAPEX? Who is 

paying the CAPEX, you are actually, don’t you? 

Answer from Gabriela TRÂNBIȚAȘ: CAPEX will be invested after the takeover. Yes, we 

will pay for it. It will include the maintenance and modernization of the current plants. 

I cannot give a guidance for this at the moment. 
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Question from Liviu Popescu (Ziarul Financiar): Hello. Congratulations for the results. 

Could you please tell me how the acquisition of Azomures will be reflected in ROMGAZ’s 

business? And secondly, what is the value of the acquisition? Thank you. 

Answer from Gabriela TRÂNBIȚAȘ: The acquisition of Azomures will be recorded in the 

stand-alone financial statements of ROMGAZ. We will take over the plants and the 

equipment, we will take over the inventory they may have, the raw materials that will 

still be in stock at the closing date of the transaction. Depending on the evaluation that 

accounting regulations require for recording such a transaction in the financial 

statements, the transaction will either generate a goodwill or a bargain purchase. It 

depends on the results of this evaluation.  On the value of the acquisition, I’m sorry, I 

cannot give any guidance at the moment.      

     

Question from Laura SIMION (BRD Groupe Societe Generale, Romania): I have some 

follow up questions about the Iernut power plant. So, you had the volume at half 

compared to Q1 2025, and if you could detail a bit what is behind the revenue which is 

nearly flat. Did you have some revenues from the balancing market or a significant share 

of trading? And also, where do you register the cost with acquired energy in your P&L? 

Answer from Gabriela TRÂNBIȚAȘ: The revenues from the energy sold indeed are almost 

the same as in the first quarter of 2025. About half of the electricity that we sold in the 

first quarter was bought from the market, we bought it and we sold it. The cost of the 

electricity is in the “Cost of goods sold” in the P&L. 

 

Question from Vladimir David (Muzinich & Co, UK): Hi, can you please repeat what 

percentage of your gas sales in Q1 2026 was done at regulated prices? 

Answer from Gabriela TRÂNBIȚAȘ: In the first quarter we sold at regulated prices 

78.78% of the gas. 

 

Question from Irina RAILEAN (Mosaiq8, USA): A follow up question on Azomures, if I 

may. Just to understand correctly, you will not buy the company - only the assets, right? 

Because in the public statement you said transfer of going concern and I was thinking 

that it was a business takeover? 

Answer from Gabriela TRÂNBIȚAȘ: It is a business takeover, but we are taking the 

assets and the people of the business, but not the company. 

 

Question from Irina RAILEAN (Mosaiq8, USA):  From the due diligence process, what is 

the value of the assets, equipment, that is what you are actually buying, because, if you 

are not buying liability or debt, employees will go as an expense probably. How is the 

value of the assets and equipment you are buying compared to their accounting value? 

Will we see here some impairments or, on the contrary, some gains here? If you could 

provide some color, from your point of view. 
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Answer from Gabriela TRÂNBIȚAȘ: It is too early to talk about impairments, it depends 

on the valuation that will be performed according to the accounting standards for the 

value of the assets. As for the value of the assets, we cannot give you any information 

on the price or any other information that was not made public yet.  

 

Question from Irina RAILEAN (Mosaiq8, USA): And, given the fact that right now 

Azomures is a loss-making company, how do you see it integrating in ROMGAZ business, 

how do you plan to make it profitable? 

Answer from Gabriela TRÂNBIȚAȘ: Azomures is loss-making due to the price of the gas. 

However, as we are going to buy the assets, and not the company, this will be a branch 

of Romgaz and the activity will use the onshore gas that we are going to produce. Based 

on accounting standards, we cannot recognise internal profits from activities generated 

within the company - so, the gas will be produced by Romgaz and it will be accounted 

in the financial statement at cost. 

 

Question from Irina RAILEAN (Mosaiq8, USA):  And how do you see actually the margin 

that you will gain there, compared to the margin you actually obtain from the gas 

market, if you have any indication here? 

Answer from Gabriela TRÂNBIȚAȘ: That depends a lot on the market conditions. As you 

saw, the gas prices and fertilizer prices increased dramatically due to the war in Iran, 

so it is hard to tell. 

 

Question from Irina RAILEAN (Mosaiq8, USA): And one more question about the 

production and the deliveries on the gas market: I saw that that the actual demand on 

the market has increased a bit, while Romgaz deliveries have declined. What happened, 

because I saw that decline is both due to gross production and due to volumes on storage. 

What actually happened on the storage, if you could detail a bit?  

Answer from Gabriela TRÂNBIȚAȘ:  Our storage obligations for the last year and for this 

year were pretty low, as an important share of the gas production had to go to the 

regulated segment of the market. We were allocated marginal quantities for storage: 

for 2025, we had an allocation of 345 GWh and in 2026 - only 90 GWh. So, we don’t have 

available capacity to inject more - the capacity was shared with other players in the 

market.   

Question from Irina RAILEAN (Mosaiq8, USA): That is why you reduced your own 

production, just to match with the storage capacity? 

Answer from Gabriela TRÂNBIȚAȘ: That is right. 

 

 



    
  

5 
 

Question from Ioana ANDREI (Swiss Capital, Romania): I have one follow up question 

regarding the electricity production for this year. If I understood correctly, you 

mentioned around 700 GWh for this year. How is that possible if you are expecting to 

restart operation only in June? You had last year a full year, you barely produced 750 

GWh, if I remember correctly.  

Answer from Gabriela TRÂNBIȚAȘ: Last year, electricity production was also affected 

by several breakdowns of the plant. We expect the repairs that we are in the process of 

making, to be sufficient to have the plant running for the rest of the year.  

Question from Ioana ANDREI (Swiss Capital, Romania): So, this is around 700 GWh for 

the full year? 

Answer from Gabriela TRÂNBIȚAȘ: Yes. 

 

 

 

 

 

 

If you need further information, please contact our IR team.  

On behalf of ROMGAZ team, thank you for attending today’s conference call! 
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DISCLAIMER  

Romgaz Group (Romgaz or Romgaz Group or The Company) consists of SNGN Romgaz SA as parent 

company, and the 100%-owned subsidiaries Filiala de Înmagazinare Gaze Naturale Depogaz Ploieşti SRL, 

Romgaz Black Sea Limited and ROMGAZ Trading SRL. 

This document was prepared by SNGN Romgaz SA for the presentation of the financial results.  

This document is for your information only and all statements contained herein are related to intentions, 

assumptions and forecasts made by SNGN Romgaz S.A. or by its management. None of the information 

included herein shall be assumed as an invitation, an offer, a recommendation or an opinion expressed by 

SNGN Romgaz S.A. to subscribe, purchase or sell any securities. Also, this document and all information 

included herein shall not form the basis of any contract, investment decision or commitment whatsoever. 

This document and all information included herein shall not be treated as a consultancy or advice 

whatsoever.  

This presentation is not an offer for sale of securities in the United States or any other jurisdiction. The 

Company’s shares have not been and will not be registered under the U.S. Securities Act of 1933 (the 

“Securities Act”) or with any securities regulatory authority of any state or other jurisdiction of the United 

States.  

To the extent available, the industry, market and competitive position data contained in this presentation 

has come from official or third party sources. While the Company believes that each of these publications, 

studies and surveys has been prepared by a reputable source, the Company has not independently verified 

the data contained therein. Accordingly, undue reliance should not be placed on any of the industry, 

market or competitive position data contained in this presentation.  

This presentation may include certain forward-looking statements, beliefs or opinions. No representation 

is made that any of these statements, beliefs or opinions will be achieved. There are a number of risks, 

uncertainties and factors that could cause actual results and developments to differ materially from those 

expressed or implied by these statements, beliefs or opinions. Past performance of the Company cannot 

be relied on as a guide to future performance.  

This document does not purport to contain all information that may be necessary in respect of the 

Company or its securities and each person receiving this document should make an independent 

assessment.  

Neither SNGN Romgaz S.A. nor its directors, management, employees and their consultancies can be held 

responsible for any losses or damages howsoever arising, directly or indirectly, from any use of this 

document or its contents.  

All figures included in this presentation are rounded (“round to nearest” method). 

 

 

 


