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This study focuses on the assessment of the role 
of Italian investments and trade in the development 
of the Romanian economy and is structured in three 
main parts.

The first part investigates the role of Italian foreign 
direct investments (FDI) in Romania, including its 
historical evolution, geographical composition 
(Chapter 1) and its job creation potential in 
Romania and in comparison with several benchmark 
countries from the region (Chapter 2). To offer more 
background to these analyses, Appendix 1 presents 
an overview of top Italian companies active in the 
Romanian market with an annual turnover exceeding 
5 million EUR. Appendix 2 complements this picture 
by presenting the evolution of Romanian FDI in Italy.

The second part offers an overview of trade in Italy 
and Romania and the evolution of trade relations 
between the two countries, assessing both trade in 
goods and in services (Chapter 3).

The last section of this study offers a more detailed 
insight into Italian-Romanian economic relations 
in the most relevant economic sectors for the two 
countries, including the agri-food industry, energy 
and construction, manufacturing, wholesale and 
retail, financial and banking services, and other 
services (Chapter 4).

Italian FDI in Romania shows a general upward 
trend since 2010, fueled among others by linguistic-
cultural ties between the two countries. FDI inbound 
stock from Italy exceeded 8 billion EUR in 2022, and 
is expected to jump over the 9 billion EUR threshold 
by the end of 2023.

Considering direct and indirect investments, Italy is 
the fourth largest investor country in Romania with 
a share of 7.55% in the total inbound FDI in 2022, 
following Germany, Austria and France. We estimate 
that the percentage share will exceed 8% by the 
end of 2023.

Italian FDI is concentrated geographically both at 
the source (Italy) and at the destination (Romania). 
Leading regions are Lombardia and Veneto in terms 
of the origin of most active Italian companies in 
Romania, while Bucharest, Olt, Sălaj, Cluj and Timiș 
are the leading counties on the destination side.

Romania is an important destination for Italian FDI 
in the region, hosting more Italian investments than 
Czechia, Poland, Hungary, Bulgaria and Slovakia. 
Nevertheless, the growth rate of investments has 
slowed down, leaving much room for attracting 
Italian FDI to Romania in the future. Several factors 
contributed to this slowdown, the most important 
being that Romanian workforce has become 
gradually more expensive and especially the 
companies specialized in “lohn” and subcontracting 
became less competitive as a result.

Executive summary

8.2 billion EUR
FDI inbound stock from Italy

7.55%
Italy’s share in the total inbound 
FDI to Romania

71% of total turnover
generated by companies from 
Lombardia and Veneto

#1
Romania has the highest Italian 
FDI stock in the region

Italian FDI in Romania
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Based on our projections, the number of companies 
with Italian equity participation has exceeded the 
50,000 threshold in Romania (Eurostat uses a 
different methodology1  where the same number 
exceeds only 5,000). Their distribution is asymmetric, 
more than 50% of the employees working at the 
largest 237 companies with an annual turnover 
exceeding 5 million EUR.

In the last decade trade between the two countries 
has generally shown a growing tendency, reaching a 
total value of almost 24 billion USD in 2022, which 
represents 8.1% of total Romanian trade value and 
1.5% of total Italian trade value.

The almost 24 billion USD total trade value between 
the two countries is composed of 19.8 billion USD 
trade in goods and 4 billion USD trade in services, 
which represents a distribution of 83% and 17%, 
respectively.

Italy accounts for 8.64% of total Romanian trade 
in goods in 2022, while the same ratio for Italy is 
1.46%. With the 8.64% share, Italy is the second 
most important trade partner of Romania in goods, 
both in terms of imports and exports. Italy mostly 
exports manufactured goods, machinery and 
transport equipment to Romania, while Romanian 
exports from Italy are mainly based on machinery 
and transport equipment.

Currently around 100,000 Romanian employees 
work at Italian-controlled companies in Romania. 
This number stayed relatively constant during the 
last decade.

The 1.34% of Romanian employees working for 
Italian-controlled companies out of the total number 
of full-time employees is significantly higher than in 
other countries in the region, where the same figure 
ranges from 0.25% (Hungary) to 0.51% (Slovakia)

Trade between Italy and Romania

24 billion USD
total trade value between Italy 
and Romania

83%/17% 
ratio of goods/services trade 
between Italy and Romania

8.64%  
Italy’s share in the total value of 
Romanian trade in goods

50,000+
companies in Romania with Italian 
participation

100,000 employees 
work for Italian controlled 
companies in Romania

5.5x larger total trade 
value in Italy
than in Romania

1.34% of the total 
workforce in Romania
works for Italian-controlled 
companies

1 In contrast with the ONRC approach (see Methodological notes 1), 
Eurostat applies a lower limit of foreign participation (10%) and does 
not include the number of subsidiaries or acquisitions of Romanian 
companies by Italian ones

Italian foreign trade amounts to 1.6 trillion USD, 
while the same value in Romania was 5.5 times 
lower, amounting to 294 billion USD in 2022. 
Relative to GDP, trade ratios are more leveled: 
trade value represents 80% of GDP in Italy and 
97% in Romania.
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The 8.11% Italian share from total trade value 
in Romania is the highest in the region, slightly 
exceeding the values for other benchmark countries 
from the Central-Eastern European (CEE) region 
where the same ratio ranges from 3.75% (Czechia) 
to 6.85% (Bulgaria).

Agri-food industry
Large multinationals, mainly agricultural processors 
dominate Italian investments in Romania in this 
industry which represents only 0.6% of the total 
revenue generated by Italian-controlled companies 
in Romania. In terms of trade, cereals, coffee and 
related products, and vegetables and fruits dominate 
Italian exports, while Romanian exports rely mostly 
on cereals and cereal preparations.

Energy, utilities and 
construction
Significant Italian companies are present in the 
Romanian energy, utilities and construction market 
with highly positive investment prospects for the 
future as well, even if one of the largest Italian 
energy giants has exited the Romanian market. In 
terms of trade, both import and export activities are 
dominated by petroleum products in this sector.

#1  
Italy’s share in Romania’s trade 
value is the highest in the region

Sectoral highlights

Italy accounts for 6.23% of total Romanian trade in 
services in 2022, while the same ratio for Italy is 
1.51%. Italy represents the 5th largest import partner 
and the 6th largest export partner of Romania in 
services trade. Italian exports are dominated by 
travel services, while Romanian exports rely mostly 
on transport and manufacturing services.

Manufacturing
Italian FDI to Romania is mostly concentrated in this 
sector, generating almost 60% of the aggregate 
turnover of all Italian companies present in Romania. 
Trade in this sector is also fundamental for Italian-
Romanian economic relations. The sectoral trade is 
dominated by machinery and transport equipment, 
with Romanian imports exceeding Romanian exports 
to Italy.

Wholesale and retail
The sector is dominated by the presence of large 
Italian companies from the household appliances 
sector followed by the sale of motor vehicles. 
Wholesale and retail companies dominate Italian 
FDI in the service sector, accounting for over 6% 
share in the total turnover of all Italian-controlled 
companies present in the Romanian market.

Financial and banking services
Large multinational banks and insurance companies 
with Italian origin dominate the investment landscape 
in this sector which employs more than 7% of 
the total Romanian workforce working at Italian-
controlled companies. Since many financial services 
have been relocated to Romania, invoicing is done to 
a lesser extent from Italy, which has reduced trade 
values in this category.

Other services
Other relevant service companies active in the 
Romanian market offer mainly logistics, oil and gas 
extraction-related and healthcare services. While 
these industries account for around 7.5% of the total 
turnover earned by Italian-controlled companies in 
Romania, their share in the total workforce employed 
by these companies reaches 15.7%. Trade relations 
between the two countries are mainly relying on the 
exchange of travel, transport and manufacturing-
related services.

6.23% 
Italy’s share in the total value of 
Romanian trade in services
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Chapter 1: 
Italian FDI in Romania

Overall, Romania has seen a growing interest 
for Italian foreign direct investments (FDI) in 
the years after the fall of the communist regime 
and even more so after Romania’s accession 
to NATO (2004) and the EU (2007). The latter 
two milestones signaled to investors around 
the world, including to the ones in Italy, that 
Romania had become a safe country to invest in.

Our analysis generally comprises the last 
decade, more precisely the period between 
2010-2023. FDI analysis primarily relies on the 
figures released by the Eurostat, the National 
Bank of Romania (BNR) and on those released 
by the National Trade Register Office (ONRC) 
(see Methodological notes 1).

The presence of Italian FDI in Romania has been 
growing slowly, but steadily in the decade after 
2010 (Figure 1).  On the one hand linguistic-
cultural ties, and on the other hand the base 
effect of comparing FDI figures to the years of 
the economic crisis in 2009-2011, are the two 
main factors behind this steady growth (Table 
1). Starting with 2018 and up until the Covid-19 
crisis of 2020, the FDI stock has witnessed a 
stagnation. We will elaborate on some of the 
reasons for this development later. However, 
the very latest indirect and direct FDI figures 
released by the BNR show a promising evolution 
of Italian FDI: Italy has moved up two positions 
during the 2010’s in the Romanian ranking of 
countries by FDI origin from the 6th place to the 
4th place. The linguistic-cultural commonality 
holds high potential for Italian investments in 
Romania. For example, the languages of the 
two countries are much more similar than in the 
case of Germany and Austria—two countries 
that surpass Italy in terms of FDI in Romania, 

building amongst others on the German 
historical heritage of the Transylvanian region. 
However, Romania and Italy have recognized 
that investment and economic partnerships can 
further be strengthened, which was reiterated 
again at the joint meeting of the governments of 
Romania and Italy, held on the 15th of February 
2024, which aimed at further strengthening 
the economic cooperation and enhancing 
the strategic partnership between the two 
countries. In light of this strategic undertaking, 
beside linguistic-cultural commonalities, Italian 
investments can further build on factors such as 
the already strong presence of Italian capital in 
Romania, especially in strategic sectors such as 
the agri-food industry, financial services or the 
energy sector; existing agreements that foster 
cooperation in strategic areas such as nuclear 
energy; and naturally the EU membership and 
commitment of the two countries to European 
economic cooperation.

In terms of the percentage of direct Italian 
origin FDI in the total Romanian FDI stock 
(last column of Table 1) it can be observed that 
these are moderate figures of less than 10% 
throughout the last decade (the latest figure 
being 7.6%). From the Italian perspective, the 
significance of FDI targeting Romania is even 
smaller: calculating the percentage share of 
Italian-origin FDI to Romania out of the total 
outbound FDI originating from Italy, the figures 
get considerably smaller, below 1% throughout 
the period analyzed.

1.1.  Evolution of the Italian FDI in 
Romania
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Table 1. Italian Foreign Direct Investment to Romania

* Starting with 2019, BNR started to include indirect FDI figures in its report as well: the numbers in parentheses follow the principle of the final 
investor state in the calculation of FDI stock figures. 2023 figures are estimated based on average growth rates of the 2013-2022 period in 
combination with expert judgment. Revenue figures are based on Eurostat data.
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Methodological notes 1
As mentioned in the introduction, several data 
sources have been used to assess Italian FDI in 
order to give a more detailed picture of these 
investments. In most cases, Eurostat figures 
have been used for reasons of comparability 
between different countries from the region. 
However, in analyzing the evolution of FDI 
in Romania as a single country, the values 
provided by the National Bank of Romania are 
the relevant ones. As an exception, in terms of 
the number of companies, we consider that the 
figures provided by the National Trade Register 
Office (ONRC)2 are the closest to reality as 
these figures also include joint ventures with 
Italian participation, authorized individuals and 
any forms of increase/decrease of capital. For 
more on this topic see the IMF’s methodological 
handbook about the statistical construction of 
the balance of payments3. 

2 https://www.onrc.ro/index.php/en/
3 https://www.imf.org/external/pubs/ft/bopman/bopman.pdf

Figure 1. Evolution of Italian Foreign Direct Investment to Romania between 2010–2023

In order to create more accurate regional 
statistics, during the analysis, we created 
a database focusing on Italian companies in 
Romania. More precisely, we analyzed companies 
with a turnover of more than 5 million euros 
using data from the Ministry of Finance in 
Romania. This threshold level yielded a list of 
237 companies. Based on this database, we 
collected data on turnover, number of employees, 
and industry sectors. This database represents 
the majority of Italian companies in Romania, as 
more than 50% of the employees work for the 
largest 237 companies.

Italian companies have established several large 
manufacturing sites (i.e., factories) in Romania. 
Although not all these investments have been 
made in the period analyzed in the present study, 
they represent an important sign that Italian FDI 
has long been interested in the opportunities on 
the Romanian market.
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Several important Italian companies, especially 
those from the manufacturing sector, have 
made a significant contribution to the long-
term growth of Italian FDI in Romania. The 
2000’s decade and the first half of the 2010’s 
was the most prolific for Italian-based FDI in 
Romania, with the most manufacturing unit 
openings happening in this period: the opening 
of the Maschio Gaspardo factory (2003), the 
takeover of Tenaris Silcotub Zalău (2003), 
the establishment of Pirelli Tyres with a plant 
in Slatina (2004) and the reconversion of the 
former Nokia factory to DeLonghi (2012), among 
others.

Nevertheless, data series of the BNR (Table 1) 
show that in several years of the last decade, 
FDI inflow from Italy has been oscillating, 
therefore the Italian FDI stock has a rather 
stagnating tendency. At this point, it has to be 
emphasized that the present study does not 
show the notorious exit of the energy distribution 
giant Enel, which is an ongoing process to 
be reflected in next year’s (2024) statistics. 
However, our data show a negative FDI flow for 
2020, the first year of the Covid-19 pandemic 
when Italian fashion retailer Calzedonia has 
closed its textile factory in Arad, operating until 
then under the name Aries Textile. The smaller 
growth rate of Italian FDI in the last decade is 
a consequence of rising wages and therefore 
loss of competitiveness especially in the lohn 
industry where Italian clients were present in 
large numbers. In the last several years, human 
resource shortage has been a new issue for many 
foreign companies, contributing to the smaller 
growth rate of Italian FDI to Romania.

Although we have used in several instances 
data from Eurostat for reasons of continuity and 
spatial-temporal comparability, there is further 
valuable data in the BNR reports. Figure 2 
illustrates the composition of the inbound FDI to 
Romania, first by the principle of the immediate 
investor (i.e, direct investment) and second by 
the final investor state (i.e., including indirect 
investments as well). Data with such features is 

only available for the 2019-2022 period in the 
BNR reports. Direct investment figures suggest 
that Italy is the fourth largest foreign investor 
country in Romania, and the situation is very 
similar taking into account indirect investments 
as well, Italy being the fourth largest foreign 
investor with a 7.8% share in 2022, being 
surpassed only by Germany, Austria and France.

In conclusion, during the transition years and 
especially after Romania’s accession into the EU, 
Italian FDI had an exponential growth until 2018, 
after which it began showing signs of saturation. 
This quasi-stagnation is mainly caused by market 
exits or company takeovers of some important 
Italian companies active on the Romanian market. 
Taking into account the indirect investments 
as well, Italy is the fourth largest investor in 
Romania with a share of 7.6% in the total inbound 
FDI in 2022. Moreover, BNR reports show that in 
2017 there has been a significant development 
in Italy’s position, improving its ranking from the 
6th to the 4th place among the source countries 
of FDI into Romania (and maintaining this position 
ever since).
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Figure 2. Composition of the Romanian inbound FDI by source countries

To investigate the geographical distribution of 
Italian FDI into Romania three separate analyses 
have been carried out using our own database 
created from data available at the Ministry of 
Finance in Romania, we focused on the largest 
237 Italian companies operating in Romania (see 
Methodological note 1):

	■ First, the distribution of Italian FDI over 
the counties of Romania was computed 
(Table 2 and Figure 3).

	■ Second, the previous figures have 
been aggregated to the higher-level 
Development Regions according to the 
NUTS level 2 definition4 (Table 3).

	■ Third, the origin of Italian FDI in terms of 
their originating Italian region (region level 
distribution) has been analyzed (Table 4 
and Figure 4).

1.2. Geographical composition of the 
Italian FDI in Romania

4 https://ec.europa.eu/eurostat/web/nuts/overview
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Table 2. The distribution of Italian FDI over the counties of Romania (2021)
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Table 2. The distribution of Italian FDI over the counties of Romania (2021)

Analyzing the distribution of Italian FDI over 
the Romanian counties which host at least one 
company with Italian equity (Table 2 and Figure 
3), the following expected pattern emerges: the 
capital, Bucharest dominates this list occupying 
the top position in terms of total turnover. This 
comes as no surprise as many subsidiaries 
of Italian companies are headquartered in 
Bucharest. However, Ilfov county, the close 
vicinity of the capital, has no significant 
concentration of Italian companies, coming in 
only at the 6th position.

The other pattern that emerges is related to 
the decisive influence of the presence of large 
manufacturers such as Pirelli Tyres in Olt 
(Slatina), Tenaris Silcotub in Sălaj (Zalău) or 
DeLonghi in Cluj County (in Jucu, near Cluj-
Napoca) placing Olt on the second, Sălaj on 
the third and Cluj on the fourth place of the 
county ranking. Timiș closes the top 5, owing to 
a significant presence of Italian manufacturers 
such as Zoppas Industries.

Ordered by the number of companies, instead of 
Olt, Timiș reaches the second place. The top5 
is completed by Cluj, Arad and Ilfov. Olt county 
is lagging far behind which shows that Italian 
FDI in Olt is highly concentrated because of the 
presence of the Pirelli Tyres factory.

In terms of the employed workforce, again, instead 
of Olt, Cluj county comes in second, ostensibly 
due to the dominating role of DeLonghi in Cluj. 
The top is completed by Timiș, Olt and Arad.

Looking into the ownership structure of the 
investor companies, it can be seen that the direct 
investments are by far superior in numbers, 
constituting more than 98% of the companies 
included in the list of top Italian-controlled 
companies present in the Romanian market 
(Appendix 1).
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Figure 3. Distribution of Italian FDI over the counties of Romania

Analyzing the distribution of Italian FDI over 
the Romanian counties which host at least one 
company with Italian equity (Table 2 and Figure 
3), the following expected pattern emerges: the 
capital, Bucharest dominates this list occupying 
the top position in terms of total turnover. This 
comes as no surprise as many subsidiaries 
of Italian companies are headquartered in 
Bucharest. However, Ilfov county, the close 
vicinity of the capital, has no significant 
concentration of Italian companies, coming in 
only at the 6th position.

The other pattern that emerges is related to 
the decisive influence of the presence of large 
manufacturers such as Pirelli Tyres in Olt 
(Slatina), Tenaris Silcotub in Sălaj (Zalău) or 
DeLonghi in Cluj County (in Jucu, near Cluj-
Napoca) placing Olt on the second, Sălaj on 
the third and Cluj on the fourth place of the 
county ranking. Timiș closes the top 5, owing to 

a significant presence of Italian manufacturers 
such as Zoppas Industries.

Ordered by the number of companies, instead of 
Olt, Timiș reaches the second place. The top5 
is completed by Cluj, Arad and Ilfov. Olt county 
is lagging far behind which shows that Italian 
FDI in Olt is highly concentrated because of the 
presence of the Pirelli Tyres factory.

In terms of the Italian regions that have proven 
to be the major sources of Italian origin FDI 
in Romania, it is clear that there is a massive 
concentration of companies from Lombardia 
and Veneto, the two regions being responsible 
for almost 70% of total Italian FDI. At a long 
distance, with only one-digit numbers, come 
Piemonte and Emilia-Romagna. Moreover, Lazio, 
including the capital, is only present with a 
modest 2.6% of the foreign investor companies’ 
Romanian turnover. This can be explained by 
the fact that these northern Italian regions are 
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Table 3. The distribution of Italian FDI in Romania at the level of NUTS 2 development regions (2021)

the home of many important economic hubs 
such as Milano, Bergamo, Verona, Vicenza, 
Padova or Treviso (Table 4 and Figure 4). The 
largest foreign investor in Romania in terms of 
yearly revenue, Pirelli Tyres has also got its 
headquarters in Milan, Lombardia. 

The second region in our top, Veneto, is 
represented among many others by large 
multinationals such as DeLonghi and Zoppas 
Industries.

Piemonte is in third place, again, hardly surprising 
as many of the country’s biggest companies are 
headquartered in cities like Torino. Examples 
include but are not limited to Rafaello Shoes 
in the manufacturing (production) and Intesa 
SanPaolo bank in the non-manufacturing 
sectors (services). 

The fourth most important region, Emilia-
Romagna is represented by large cities such 
as Bologna, Parma and Modena and large 
companies such as Ducati Energia or Transcom 
among the investors in Romania. 

The region of Toscana closes the top 5, hosting 
manufacturing companies including but not 
limited to Aso Cromsteel and Rifil in important 
cities like Pistoia or Prato.
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Table 4. The distribution over Italian regions of the biggest investors (in terms of turnover) with economic 
stake in Romania (2021)
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The overall picture is fairly similar if we take into 
consideration the number of investor companies 
(middle columns in Table 4) originating from each 
Italian region: Lombardia and Veneto are still 
dominant, however, their level of concentration 
is a little smaller, accounting for 53% of the 
total number of Italian companies. The podium 
of regions is further made up of Emilia-Romagna 
(11%) and Piemonte (9.7%), confirming the 
hypothesis that mostly the large multinational 

companies headquartered in the largest Italian 
cities (Milano, Torino, Bologna) are the ones that 
make the most foreign investments, in general, 
and in Romania, in particular.

Finally, the list of top five Italian regions of 
origin in terms of the workforce employed by 
their firms owned in Romania stays the same as 
the list in terms of turnover: Lombardia, Veneto, 
Piemonte, Emilia-Romagna and Toscana.

Figure 4. Distribution of Italian FDI into Romania over the state of origin in Italy
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In conclusion, Italian FDI is somewhat 
concentrated geographically both at the 
destination, in Romania, and at the source, at 
the level of Italian regions, meaning that there 
are many untapped opportunities of attracting 
Italian FDI from the regions that have a smaller 
FDI outflows to Romania. More precisely, this 
means that Italian investments in the largest 
10 (24%) Romanian counties account for 71.7% 
of the Italian FDI. Furthermore, 73.5% of Italian 
investments come from only 3 (15%) out of 
the 20 regions. A few Romanian counties such 
as Olt, Sălaj, Cluj and Timiș dominate the 
manufacturing sector while Lombardia, Veneto, 
Piemonte and Emilia-Romagna are the leading 
Italian regions as sources of Italian FDI. In terms 
of the number of employees and the number of 
Italian companies in Romania, Bucharest, Timiș, 
Cluj, Arad and Ilfov stand out. In parallel, the 
largest number of Italian companies investing 
in Romania are headquartered in Lombardia or 
Veneto. Furthermore, most of these companies 
are directly held by Italian investors.

To understand the role of Italian FDI in Romania 
in a regional comparison, some of the most 
relevant close-proximity economies from the 
Central and Eastern European (CEE) region, 
namely Poland, Hungary, Czech Republic, 
Slovakia and Bulgaria (all members of the 
European Union) are investigated in this section 
based on the same set of relevant FDI indicators 
as in prior sections (Figure 5).

	 It is remarkable that the share of Italian 
FDI into Romania is the highest of all the examined 
countries in the region at 8.3% in 2023. We can 
thus conclude that the share of Italian FDI is 
disproportionately large in the case of Romania 
(e.g., Poland which has a larger economy than 
Romania, has a much smaller share of Italian 
FDI at only 2%). Such differences definitely 
emphasize the close economic and cultural link 
that is present between Italy and Romania. Apart 
from the obvious linguistic commonality, the 
main link between Italy and Romania consists 

1.3. Italian FDI – a regional comparison

above all of the more than one million Romanian 
immigrants to Italy, constituting the largest 
immigrant nation in Italy. Moreover, Romania 
and Italy signed the Consolidated Strategic 
Partnership Declaration in 2008, which was 
then further discussed and enhanced lastly in 
February 2024, thus further strengthening the 
bilateral relationships.
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Figure 5. Italian Foreign Direct Investment to the benchmark CEE countries

Table 5. Evolution of the significance of Italian FDI in the benchmark CEE countries (FDI stock, job 
creation) and latest percentages of Italian FDI share in the selected countries

* CAGR = Compound Average Growth Rate (for calculations see Methodological notes 2)
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However, when looking at the growth rate of 
Italian FDI into Romania, the picture changes 
slightly. Data in Table 5 suggests very diverse 
paths of Italian FDI into the region. Romania is 
in the middle-top part of the growth statistic 
(CAGR), registering a considerable overall yearly 
growth of 12.79% in terms of Italian FDI capital. 
However, it is a serious warning sign that, on 
average, there is a decrease of 0.37% yearly 
in terms of the workforce employed by Italian-
controlled companies in Romania. Nevertheless, 
to put it in perspective, Table 5 indicates that in 
several other CEE countries (Poland, Slovakia) 
the average growth rate is also negative, 
pointing towards an overall decline of the Italian 
origin FDI stock in these countries during the 
2010-2023 period.

The percentage figures of inbound Italian FDI 
in the benchmark CEE countries confirm in 
general the tendencies previously shown by the 
absolute figures in Table 5: indeed, Romania has 
the highest estimated percentage of Italian FDI 
from the total inbound FDI, namely 8.06%. This 
translates into Italy being the fourth largest 
foreign investor country in Romania. 

On the other hand, investigating the Italian 
origin FDI percentages compared to the total 
outbound FDI originated from Italy (last column 
of Table 5), numbers clearly show that Romania 
is in the highest position with 1.6%.

The regional outlook indicates that despite 
significant development and economic growth 
in the CEE region (with an average growth rate 
surpassing that of the more developed Western 
European region for much of the last decade), 
there is no universal trend for Italian investments. 
The evolution of Italian investments is highly 
idiosyncratic (country-specific) (Figure 6). 
Comparing the presence of Italian FDI in Romania 
to benchmark countries from the CEE region, 
it is very encouraging that the absolute figure 
of Italian FDI stock is the highest in Romania. 
However, in terms of the growth rate in the last 
decade, Romania is in the middle of the ranking 
(Bulgaria, Hungary and Czechia are clearly 
above Romania, while Slovakia and Poland are 
behind), indicating that there is clearly room and 
potential for improvement in the near future to 
attract more Italian FDI to Romania.

Figure 6. Evolution of Italian Foreign Direct Investment to the region since 2013 (million EUR)
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Methodological notes 2
Definitions of FDI and related terms:

In general, foreign direct investment (FDI) 
is composed of mergers and acquisitions, 
greenfield-type investments into new facilities, 
reinvesting profits earned from foreign 
operations, and intra-company loans or merely a 
long-term, controlling management interest (10 
percent or more of voting stock) in an enterprise 
operating in an economy other than that of the 
investor (Financial Times lexicon). 

At the macroeconomic level, in the flow of funds 
schemes, FDI is the sum of equity capital, long-
term capital and short-term capital as shown in 
the balance of payments. 

Stock of FDI is the net cumulative FDI for 
any given period. Flow of FDI is the marginal, 
yearly net amount of FDI into a certain country. 
Therefore, flow of FDI is by definition equal to 
the difference between two consecutive FDI 
stocks. In the present study we report both FDI 
flow and FDI stock figures for Romania, for Italy, 
and for several Central-Eastern European (CEE) 
countries, these latter being used as a reference 
in a regional comparison.

A higher FDI stock in emerging market economies 
such as Romania is generally associated with a 
higher standard of living, higher GDP/capita, 
successful technology transfer, higher levels of 
innovation and productivity. 

With respect to the Romanian statistics about 
Italy-originated FDI in Romania we use the 
definitions of the National Trade Register Office, 
as follows:

	■ A foreign investor entity represents 
a company that is partially or totally 
constituted by the equity participation of an 
individual or legal person that is domiciled 
or headquartered outside of Romania’s 
jurisdiction. 

	■ The equity of a company represents the 
total of contributions, in cash and in physical 
form, that the associates of the company 

have committed at the establishment of the 
company and also during the whole lifetime of 
the company in the events of seasoned capital 
offerings (subsequent raises of capital). The 
subscription and pay-out of the equity by a 
foreign investor can be done, according to 
the country’s legislation in force, in the legal 
tender (national currency) of Romania or in 
any other convertible currency. 

The subsequent raises of capital (equity) include:

	■ amounts contributed by foreign investors 
from own sources, in cash and/or physical 
form, in Romanian lei and/or other foreign 
currency;

	■ amounts contributed by foreign investors 
from dividends obtained in Romania;

	■ acquisition of shares by a non-resident 
person from a resident person.

Diminishing/raising the equity through capital 
assignment includes equity participations of 
shareholders assigned to/from other resident 
shareholders. 

As an accounting definition, the foreign capital 
investment in Romania (Inv) is equal to the 
foreign capital subscribed at the registration 
of the company (I), plus subsequent raises of 
capital (M), plus/minus the equity assigned 
from/to other resident shareholders (C), minus 
the subscribed equity of deregistered companies 
(R):

 Inv = I + M ± C – R

NUTS 2 (Nomenclature of Territorial Units for 
Statistics) economic development regions of 
Romania (composition by counties):

	■ North-East: Suceava, Botoşani, Neamţ, 
Iaşi, Bacău, Vaslui.

	■ South-East: Vrancea, Galaţi, Buzău, 
Brăila, Tulcea, Constanţa.

	■ South-Muntenia: Argeş, Dâmboviţa, 
5 Oficiul Național al Registrului Comerțului, https://www.onrc.ro/
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Prahova, Teleorman, Giurgiu, Călăraşi, 
Ialomiţa.

	■ South-West, Oltenia: Gorj, Vâlcea, Dolj, 
Mehedinţi, Olt.

	■ West: Arad, Caraş-Severin, Hunedoara, 
Timiş.

	■ North-West: Bihor, Bistriţa, Cluj, Satu 
Mare, Sălaj, Maramureş.

	■ Center: Alba, Braşov, Covasna, Harghita, 
Mureş, Sibiu.

	■ Bucharest-Ilfov: Bucharest, Ilfov

Currency conversions

In terms of the absolute figures, in this report 
we use the euro as base currency, to make the 
results comparable and compatible. Sums in 
Romanian lei are transformed into euros. We 
have followed the following rules for currency 
conversions:

	■ The stock variables, which reflect the 
quantity of a variable at a given moment 
in time, were converted using the official, 
nominal exchange rate at the end of the 
respective year (or at the first date of the 
next year).

	■ The flow variables which represent changes 
in the quantity of a variable during a given 
period, were converted using the average 
official, nominal exchange rate for that 
period.

The Compound Annual Growth Rate (CAGR):

The compound annual growth rate can be 
defined as an average growth rate of a variable 
between T0 and T1, for a period of length ∆t. It 
can be determined as the unknown (CAGR) from 
the following equation: 

(1+CAGR)∆t=(Ending value)/(Starting value)

 Therefore, 

CAGR=∆t√((Ending value)/(Starting value))-1

The aim of this cross-section (snapshot) of 
Italian companies in Romania is to illustrate a 
taxonomy of the Italian enterprises present 
in Romania, offering thereby a more detailed 
description of the actors that form the present 
situation regarding Italian investments in 
Romania.

Appendix 1 presents an encompassing list of the 
237 largest Italian companies in terms of yearly 
turnover (with a lower limit set to 5 million euros) 
with direct investments in Romania, covering 
various sectors from established actors of 
international trade to manufacturing companies. 
The list is ordered in descending order of yearly 
turnover, as of 2022, or the latest year with 
data available. The appendix contains relevant 
information for both the worldwide and Romanian 
headquarters of the companies, their sector 
(industry) of activity, number of employees, year 
of establishment and, last but not least, whether 
the company is directly or indirectly owned by 
the Italian parent company.

In terms of direct versus indirect ownership 
of companies, it can be seen that the vast 
majority of companies are directly owned by 
Italian entities as there would be no substantial 
tax benefit of ownership through a subsidiary 
in a different EU country. The top 30 Italian 
companies in terms of yearly turnover present 
on the Romanian market are separately listed in 
Table 6.

1.4. Companies with Italian origin in 
Romania
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Table 6. The 30 largest Italian-owned companies in Romania (all data for 2022, unless stated otherwise)
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Several companies of Italian origin, especially 
those from the manufacturing sector, have 
made an important contribution to the long-
term growth of Italian FDI in Romania. Italian 
companies have established several large 
manufacturing sites (i.e., factories) in Romania. 
Although not all these investments have been 
made in the period analyzed by the present study, 
they represent an important sign that Italian FDI 
has long been interested in the opportunities on 
the Romanian market (Table 7).

The non-manufacturing sector of Italy also has 

a significant presence in Romania, and, in terms 
of the financial-banking sector, the large players 
such as Generali, Intesa San Paolo and UniCredit 
made their entrance early on, in the turbulent 
decade of the 1990’s. We can even state that 
these investments in the financial sector have 
preceded the majority of the investments in 
manufacturing companies. Finally, the presence 
of Italian companies from the IT&C sector has 
been felt throughout the whole transition period, 
in the 1990’s and especially in the 2010’s decade. 
(Table 8)

Table 7. Top 30 Italian manufacturing companies in Romania, sorted by revenue (2022)
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A separate rendering by geographical location of 
the main manufacturing and non-manufacturing 
companies active in Romania is illustrated in 
Figure 3. This map indicates that manufacturing 
facilities are generally concentrated in several 
counties with industrial traditions such as Olt, 
Timiș, Arad and Prahova. It is notable that there 
are important Italian manufacturing sites in 
service-oriented counties as well, such as Cluj, 
and even in smaller counties, such as Sălaj. 
In terms of non-manufacturing, i.e., service-
oriented industries, the concentration is even 
more evident: there is an almost monopolistic 

Table 8. Top 30 Italian non-manufacturing companies in Romania, sorted by revenue (2022)

position of Bucharest and Ilfov county, as the 
vast majority of these companies have their 
Romanian headquarters in the capital or nearby. 
However, Bihor and Prahova counties are coming 
up as significant challengers.

The number of Italian-controlled companies 
operating in Romania has increased steadily 
and linearly in the last 10 years (Table 9, ONRC 
data), but the number of people working for these 
companies has slightly decreased (see Chapter 
2). Although in 2023 there were around 52,000 
such companies in the country (according to 
ONRC-based projections), more than 50% of 
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the employees of Italian-controlled companies 
were working at the top 237 companies having 
a yearly turnover of over 5 million euros. This 
highlights the hierarchical, asymmetric nature 
of the distribution of Italian companies and their 
importance in Romania. As a separate note, the 
large, order-of magnitude difference between the 
ONRC figures and the Eurostat figures in terms 
of the number of companies (Table 9) comes 
from the fact that the Eurostat’s definition of FDI 
contains a more than 10% foreign participation 
as a lower limit, whereas the ONRC counts 
every foreign participation, no matter how small. 
Moreover, the ONRC calculates the number 

of subsidiaries or acquisitions of Romanian 
companies by Italian ones into the FDI, whereas 
the Eurostat does not.

Examining similar data from neighboring 
countries (Table 10), using the figures from 
Eurostat for comparability, it seems that 
Romania is by far the first location choice in 
the CEE region for Italian companies investing 
abroad. Only Bulgaria produces numbers that 
are a little closer in terms of order of magnitude 
but even so its figures are much smaller. 

The establishment of large Italy-based 
multinationals in Romania had of course a 

Table 9. Evolution of the number of Italian-controlled companies in Romania 

* 2021-2023 Eurostat figures are estimations based on the yearly average growth rates in 2013-2020. ONRC figures are official statistics for 
the whole period (2013-2023).

significant spillover and multiplier effect, the 
extent of which is not easily quantifiable, but it 
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Table 10. The evolution of the number of Italian-controlled companies in the benchmark CEE countries

* 2021-2023 figures are estimations based on the yearly average growth rates in 2013-2020.

suffices to say that, according to the scientific 
literature6, each new job at an automobile 
manufacturer creates up to 7 new jobs at the 

6 Domański, B. and Gwosdz, K., 2010. Multiplier effects in local and 
regional development. Quaestiones Geographicae, 29(2), pp.27-37.

suppliers of the manufacturer (such as Pirelli 
Tyres Slatina, which is part of the automotive 
supply chain). 

In conclusion, Italian FDI is mostly present 
in Romania in traditional industries such as 
manufacturing (Pirelli, DeLonghi, Prysmian), 
utilities and constructions (Enel, WeBuild), but 
also in financial services (Generali, Intesa San 
Paolo, UniCredit). The non-manufacturing sector 
is highly concentrated in Bucharest and Ilfov 
county, whereas manufacturing sites are more 
spread out throughout the country in locations 
such as Olt, Sălaj, Cluj, Arad, Timiș and Prahova 
counties.  The number of Italian-controlled 
companies operating in Romania increased 
steadily in the last decade, but the number 

of people working for these companies has 
decreased slightly. In terms of indicators relevant 
to investments, Romania is not worse off than 
any of the benchmark CEE countries (the only 
exception being the relatively underdeveloped 
infrastructure), and coupled with promising 
development perspectives, the number of Italian-
controlled companies is expected to increase in 
the future.
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Chapter 2: 
Job creation by Italian companies in 
Romania

The creation of jobs is an important measure 
of the presence of foreign capital in a given 
country. In Chapter 1, we identified the Top 
237 Italian-controlled companies in Romania 
having a yearly turnover of over 5 million euros, 
where approximately a total of 50,000 full-time 
employees are working (Appendix 1). In 2022, 
according to Eurostat7 (see Methodological 
notes 3), approximately 100,000 employees 
worked for Italian-controlled companies in 
Romania. Transforming this figure as a proportion 
of the total full-time employee number, it can 
be established that 1.34% of the employed 
workforce in Romania works for Italian-
controlled companies. This rate is three times 

2.1. Evolution of the role of Italian 
companies on the Romanian job market

7 This statistic is only available at Eurostat, there is no alternative 
source. Since Eurostat only takes into account companies with at least 
10% Italian ownership, this figure may actually be slightly higher.

higher than in most of the surrounding countries. 
More than 90% of Romanian employees work for 
companies controlled by Romanian or European 
companies.

During the last decade the number of employees 
working for Italian-controlled companies 
was relatively constant (also the number of 
Italian-controlled companies were relatively 
constant), while the stock value of inbound FDI 
increased (see Chapter 1), which means that the 
productivity of Italian companies in Romania also 
increased. It is also important to note that both 
the number of full-time employees in Romania, 
and the Romanian employees working at Italian-
controlled companies has been relatively steady 
since 2010.

Methodological notes 3
In the initial phase of this research, Eurostat data 
was used to examine the employment figures of 
companies identified as Italian within Romania. 
A company was classified “Italian-controlled” if 
it held a minimum stake of 10%. Subsequently, 
corporate statistics were analyzed, focusing 
on top-performing companies with a turnover 
exceeding 5 million euros each. This process 
yielded a total of 237 companies, where we 
aggregated their respective employee counts 
for further analysis.

In conclusion, currently around 100,000 
Romanian employees work at Italian-controlled 
companies in Romania, which accounts for 1.34% 
of the total Romanian workforce. During the 
last decade the number of employees working 
for Italian-controlled companies was relatively 
constant (in the same period the total number of 
all employees was also relatively constant).
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In the benchmarked CEE region (Romania, 
Bulgaria, Czechia, Hungary, Poland, Slovakia), 
a total of 228,000 employees worked for 
Italian-controlled companies in 2022 (Table 
13), which represents 0.61% of the total number 
of employees (Table 15). This number was 
221,000 in 2010, thus indicating a less than 
0.5% increase for the entire period. The total 
number of full-time employees for the same 
region was 37.4 million in 2022 (Table 14), which 
increased by 15% from 2010. In the last decade 
the ratio of CEE employees working for Italian 

2.2. Job creation potential in regional 
comparison

Table 12. Relevant labor statistics in Romania and the share of Italian origin companies

* 2021-2023 figures are own estimations based on the yearly average growth rates in 2010-2020.

companies was constant and around 0.6%. In 
the countries of the benchmarked CEE region, 
the proportion of people working for Italian-
controlled companies (in the total number of 
full-time employees) is much lower than in 
Romania, where this figure equals 1.34%. The 
Romanian figure is significantly higher than in 
most of the surrounding countries (1.3% vs. the 
0.6% average of the region). However, looking at 
the trends, the number of Romanian employees 
working for Italian-controlled companies has 
slightly fallen in the last period, while in some 
countries this number has grown slowly (Czechia 
5.2% CAGR or Poland 1.89% CAGR). From 
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2010 to 2022, the number of these employees 
varied in Romania between 72,482 and 114,629, 
but both in 2010 and in 2022 it stayed around 
100,000. The largest increase was observed 
in Czechia (+92%), followed by Poland (+27%). 
The largest decrease was in Bulgaria (-32%), 
Slovakia (-30%) and Hungary (-17%), while in 
Romania there was only a slight decrease of 4%. 
There may be several reasons for this decrease, 

but the most significant factor is that during the 
last decade Romania had low unemployment 
rates, and even had a significant labor shortage 
for years. On the other hand, in countries where 
the number of employees working for Italian-
controlled companies grew faster, the job 
prospects for investors were better, i.e., it was 
easier to hire workers.

Table 13. Number of employees working for Italian-controlled companies

Table 14. The evolution of the total number of full-time employees in CEE countries

* 2021-2023 figures are own estimations based on the yearly average growth rates in 2010-2020.
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Table 14. The evolution of the total number of full-time employees in CEE countries

Table 15. Proportion of employees working for Italian-controlled companies from total number of full-time employees

* 2023 figures are own estimations based on the average growth rates in 2010-2022.

* 2021-2023 figures are estimations based on the calculations in Table 13 and Table 14.

In conclusion, the 1.3% of Romanian employees 
working for Italian-controlled companies out 
of the total number of full-time employees is 
significantly higher than in other countries in the 
region, where the same figure ranges from 0.25% 

(Hungary) to 0.51% (Slovakia). Nevertheless, 
in the last couple of years there was a slight 
decrease in the number of Romanian employees 
working for Italian-controlled companies.
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Chapter 3: 
Trade between Italy and Romania
Romania’s total foreign trade, including both 
goods and services, amounted to $294 billion 
in 20228, a 126% increase in value since 2010. 
Italian foreign trade was $1.6 trillion in 2022, a 
45% increase over the same period. Although 

the foreign trade of Italy is lower than that 
of Romania relative to the GDP (80% of the 
country’s GDP in Italy versus 97% in Romania), 
it is approximately 5.5 times larger in absolute 
terms (Table 16).

Table 16. Total trade of Romania and Italy (billion USD)

Source: United Nations COMTRADE Database; own estimation

8 Given that international trade statistics are usually expressed in US dollars, this chapter will use this currency consistently. In most cases 
the latest available trade statistics refer to 2022, the text explains the changes and trends until 2022 only. However, in the tables and figures 
(where statistics for 2023 was not yet available), 2023 figures were also projected. In estimating 2023 trade data, the 2023 outcome was 
forecasted by averaging the change between 2021 and 2022, refining the final calculations in each case based on expert opinion.

It is true for both Romania and Italy that most of 
its foreign trade is in goods. 78% of Romania’s 
foreign trade consists of trade in goods and only 

22% in services, while the same ratio for Italy is 
87%-13%.
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In the last decade, individual aggregate 
trade values of the two countries increased 
significantly. In line with this trend, trade 
between the two countries also showed a rapid 
growth, expanding even faster than aggregate 
trade values. Total trade between Italy and 
Romania amounted to $15.76 billion in 2010, and 
exceeded $23.9 billion by 2022, representing a 
52% increase in value (Figure 8). The 2022 trade 
value between the two countries represents 

8.11% of the total Romanian trade value, while 
adding up to only 1.48% of the total Italian 
trade value (Table 17). It is important to note, 
that in the last decade, the nominal trade value 
between Romania and Italy has increased by 
more than 50%, while the relative importance of 
Italian trade from the Romanian total trade has 
decreased (from 12.11% in 2010 to 8.11% in 2022).

Figure 8. The evolution of trade between Italy and Romania (billion USD)

Table 17. The significance of trade between Romania and Italy (million USD)
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Table 17. The significance of trade between Romania and Italy (million USD)

Source: United Nations COMTRADE Database; own estimation

In 2022, Romania’s total value of trade with 
Italy amounted to $23.9 billion, out of which 
$19.84 billion were goods and $4.02 billion were 
services (Table 18). Trade in goods with Italy 
therefore accounts for more than 83% of joint 
trade, a ratio that is similar to the ratio of goods/
services in Romania’s total foreign trade with all 
trade partners. It should be noted, that while 
trade in goods increased by 52% between Italy 

and Romania in the last decade, the increase in 
service trade was slightly lower at 46%. Trade 
between the two countries is roughly balanced, 
Romania exported goods worth $9.38 billion to 
Italy in 2022, while in the same year, it imported 
goods from Italy worth $10.46 billion. Regarding 
trade in services between the two countries, 
Romania exported more services than it imported 
(exports $2.45 billion, imports $1.54 billion).

Table 18. Trade in goods and services between Romania and Italy (million USD)
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Source: United Nations COMTRADE Database, own estimation; RO = Romanian

Romania exported more and more goods and 
services to Italy during the period examined: 
while in 2010 the total value of exports was 
slightly more than $8 billion, by 2022 it 
increased to more than $11.8 billion (Table 19).

In terms of the type of goods and services 
Romania exported to Italy, it can be seen that 
the largest categories were “machinery and 
transport equipment” and “miscellaneous 
manufactured articles” (e.g. brooms, buttons, 
pens and markers, pencils), while the most 
significant export services were “transport” 
and “manufacturing services on physical inputs 
owned by others” (Table 19). Comparing these 
products to what Romania generally exports 
abroad, it appears that there are no significant 
differences. Thus, there is plenty of potential 
to build on existing export experiences and 
increase exports to Italy in the future.

Top export categories remained fairly stable 
in the period analyzed: Romania continuously 
exported to Italy large volumes of products 
belonging to the “machinery and transport 
equipment” or “miscellaneous manufactured 
articles” category, and services belonging to 
the “transport”, “manufacturing services on 
physical inputs owned by others” and “travel” 
category. In the last 10 years, the total value of 
exported “machinery and transport equipment” 
products has increased significantly from $1.66 
billion to $3.5 billion. It is worth highlighting that 

Table 18. Trade in goods and services between Romania and Italy (million USD)

their share in total exports of goods has also 
increased: in 2010 it started from 25%, growing 
to 37% by 2022 (Table 19). Furthermore, both 
the exports of goods and services had generally 
a growing trend throughout these years. 
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Table 19. Romanian export values to Italy by categories (goods and services, million USD)

Source: United Nations COMTRADE Database, own estimation 
*Miscellaneous manufactured articles: Prefabricated buildings (sanitary, plumbing, heating and lighting fixtures and fittings n.e.s.); Furniture and 
parts thereof (bedding, mattresses, mattress supports, cushions, and similar stuffed furnishings); Travel goods, handbags and similar containers; 
Articles of apparel and clothing accessories; Footwear; Professional, scientific and controlling instruments and apparatus n.e.s.; Photographic 
apparatus, equipment and supplies and optical goods n.e.s., watches and clocks; Miscellaneous manufactured articles n.e.s.
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Table 19. Romanian export values to Italy by categories (goods and services, million USD)

**Other business services: Research and development services (Work undertaken on a systematic basis to increase the stock of knowledge; 
Other research and development services); Professional and management consulting services (Legal, accounting, management consulting, and 
public relations services; Advertising and related services); Technical, trade-related, and other business services (Architectural, engineering, 
scientific, and other technical services; Waste treatment and de-pollution, agricultural, and mining services; Operating leasing services; Trade-
related services; Other business services n.i.e.)
E - own estimation
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Table 20. Romanian import values from Italy by categories (million USD) 

Source: United Nations COMTRADE Database, own estimation 
*Miscellaneous manufactured articles: Prefabricated buildings (sanitary, plumbing, heating and lighting fixtures and fittings n.e.s.); Furniture and 
parts thereof (bedding, mattresses, mattress supports, cushions, and similar stuffed furnishings); Travel goods, handbags and similar containers; 
Articles of apparel and clothing accessories; Footwear; Professional, scientific and controlling instruments and apparatus n.e.s.; Photographic 
apparatus, equipment and supplies and optical goods n.e.s., watches and clocks; Miscellaneous manufactured articles n.e.s.



36

Table 20. Romanian import values from Italy by categories (million USD) 

**Other business services: Research and development services (Work undertaken on a systematic basis to increase the stock of knowledge; 
Other research and development services); Professional and management consulting services (Legal, accounting, management consulting, and 
public relations services; Advertising and related services); Technical, trade-related, and other business services (Architectural, engineering, 
scientific, and other technical services; Waste treatment and de-pollution, agricultural, and mining services; Operating leasing services; Trade-
related services; Other business services n.i.e.)
E - own estimation
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In terms of Romania’s imports from Italy, they are 
about the same as export values ($11.8 billion in 
exports and $12 billion in imports in 2022). The 
main imported goods are “manufacturing goods 
classified chiefly by material” (e.g., leather, 
rubber, wood and cork manufactures excluding 
furniture, paper) followed by “machinery and 
transport equipment”, while the main imported 
services are in the “travel” category (Table 20). 

Romania’s imports from Italy also increased 
significantly, their value in 2022 being 55% 
higher than in 2010. 

In conclusion, the foreign trade in Italy is 
approximately 5.5 times larger than in Romania, 
although its relative value to the GDP in Italy 
is lower than in Romania (foreign trade accounts 
for 80% of the country’s GDP in Italy versus 
97% in Romania). The value of trade between the 
two countries reached $23.8 billion by 2022, 
which represents 8.11% of Romania’s total trade, 
and 1.48% of the total trade in Italy. In terms 
of product types, the trade between Italy and 
Romania relies mostly on manufactured goods, 
machinery and transport equipment. In terms of 
services, transport and travel services represent 
a significant part of the trade between Romania 
and Italy. It is also worth highlighting that 
Romania is a net importer of goods from Italy, 
while in terms of services, it is a net exporter.

In the following sections, we analyze in detail 
the trade between the two countries separately 
in terms of goods and services trade, including 
the perspective of both countries.

Given that goods and services trade can exhibit 
significant differences, the two main categories 
are analyzed separately. In this section, first, 
the general trading trends in goods of Romania 
and Italy are analyzed, followed by a detailed 
examination of the trade in goods between the 
two countries.

3.1.1. International trade in goods of Romania

Between 2010 and 2022, the value of Romania’s 
foreign trade of goods increased almost 
permanently, except for 2015, a year in which 
a decrease in trade value occurred due to 
the high volatility in the RON/USD exchange 
rate9. However, expressed in RON, the foreign 
trade of goods increased in these two years 
as well. Romanian trade balance deficits (in 
goods) grew from $12.6 billion in 2010 to $35.8 
billion in 2022 (Table 21), which shows a faster 
increase in imports compared to exports. This 
trend can be attributed to the fact that after 
2016 the phenomenon of economic overheating 
reappeared, which attracted an increase in 
incomes and consumer loans, with an impact 
on the faster growth of imports. Consequently, 
the foreign trade in goods of Romania had a 
significant increase in the past ten years, with a 
minor setback in 2020, due to the COVID crisis. 
In 2020 the evolution of Romanian foreign 
trade in goods was marked by the impact of the 
pandemic, especially after the establishment of 
the state of emergency (from March 16, 2020) 
and later the state of alert (which started on 
May 14, 2020, and was successively extended 
for periods of 30 days until March 8, 2022) in 
the country. 

According to the data of the United Nations 
COMTRADE Database10, the total value of trade 
in goods in Romania amounted to $229.5 billion 
US dollars in 2022 (representing 87% of the GDP, 
which compared to the 67% of Italy’s trade/GDP 
ratio, can be considered a high value), composed 

3.1. Trade in goods

9 On December 31, 2013, 1 RON = 0.308 USD, in December 31, 2014 1 
RON = 0.2702 USD, in December 31, 2015 1 RON = 0.2404 USD
10 UN Comtrade Database, available at: comtradeplus.un.org
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of $96.8 billion export and $132.7 billion import 
(Table 21). Compared to 2021, an increase of 12% 
was recorded in 2022, where exports grew by 
10%, while imports by 14%. Taking these values 

together it can be observed that international 
trade in goods in Romania increased significantly 
in 2022, not only catching up with the 2019 level 
but also exceeding it significantly.

Table 21. Romanian trade in goods (million USD) 

*Most recent data available for the 2023 Jan-Nov period. Data for the full year 2023 is based on own estimation.
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Table 22. TOP 10 partners of Romania in the trade in goods (2022)

Source: UN COMTRADE Database 
* Percentage values represent the ratio between a particular country’s trade value and the total trade value of Romania in 2022. 

Taking into consideration the country breakdown 
of Romanian imports and exports in goods, Italy 
is the second most important after Germany 
(Table 22; Figures 9 and 10). In terms of goods, 
the largest trade partners of Romania are all 
European countries. In comparison, in 2022, 

Romania’s foreign trade in goods with Germany 
amounted to $42.81 million, while with Italy it 
was $19.84 million, meaning that Romania trades 
goods with Germany more than 2 times as much 
as with Italy.
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Figure 9. Romanian imports of goods by country (2022)
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Figure 10. Romanian exports of goods by country (2022)
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Looking at trade values in goods by continent, it can be seen that more than 80% of Romania’s 
foreign trade is conducted with European partners (Table 23).

In terms of the breakdown of trade by categories 
of goods, the main Romanian import categories in 
2022 were “electrical machinery and equipment” 
(14.4%), “mineral fuels, mineral oils” (12.3%), 
“machinery and mechanical appliances” (10.1%), 
“vehicles; other than railway or tramway” (8.4%), 
“plastics and articles” (5%), and “iron and steel” 
(3.9%) (Figure 11). Romania mainly exported 
“electrical machinery and equipment” (17.3%), 
“vehicles; other than railway or tramway” (14.9%), 
and “machinery and mechanical appliances” 
(10.3%) (Figure 12).

Table 23. Romania’s top trade partners in goods by continent

Source: UN COMTRADE Database 
* Percentage values represent the ratio between a particular country’s trade value and the total trade value of Romania in 2022. 



43

Figure 11. Romanian imports of goods by category (2022)
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Figure 12. Romanian exports of goods by category (2022)

In conclusion, Romanian foreign trade of goods 
had a significant growth since 2010, including 
a strong recovery in 2021 after the pandemic-
related shocks to economic activity and 
international commerce. Romania mostly trades 

with its European partners, Italy being its second 
most important trade partner in goods both in 
terms of imports and exports. Italy accounts for 
7.9% of total Romanian imports and 9.7% of total 
Romanian exports of goods (2022).
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3.1.2. International trade in goods of Italy

In 2022, Italy was the 8th largest economy in 
the world in terms of GDP (current US$), number 
8 in total exports, number 12 in total imports, 
number 37 economy in terms of GDP per capita 
(current US$), and the 19th most complex 
economy according to the Economic Complexity 
Index (ECI)11.

Foreign trade in goods accounts for only 67% 
of the country’s GDP in 2022 compared to 87% 
in Romania. In 2022, the GDP of Italy was 6.67 
times higher than that of Romania ($2,010 billion 
US dollars, compared to $301 billion US dollars 
in Romania), while the value of international 
trade in goods was 5.5 times higher than in 
Romania ($1,354 billion compared to $245 
billion in Romania).

Based on the most recent data from ISTAT12 
for the year 2022, Italy held a 2.71% share 
of global goods exports. Notably, substantial 
contributions to national exports were made by 
large companies (1,961 entities with a minimum of 
250 employees) at a share of 48.8%, followed by 
medium-sized enterprises (50-249 employees) 
at 31.3%, and small businesses (less than 50 
employees) at 19.9%. Key export categories 
encompassed pharmaceuticals, automobiles 
and their components, refined petroleum, as 
well as luggage and vanity cases. Italy also 
distinguished itself as the world’s second-
largest exporter of wine. Noteworthy imports 
included energy resources such as petroleum 
and gas products, along with motor vehicles and 
pharmaceuticals, underscoring Italy’s reliance 
on external sources for its energy needs, as 
shown by UN Comtrade data for 2022.

Germany held the position of Italy’s primary 
import partner, representing a share of 13.6% 
of total trade, followed by China (8.8%), France 
(7.3%), Netherlands (5.6%), and Spain (4.7%). 
On the export side, major contributors were 

Germany (12.4%), the U.S. (10.4%), France 
(10.1%), Spain (5.2%), and Switzerland (5.0%), 
according to UN Comtrade statistics. Notably, 
the EU plays a significant role in their trade, 
representing 65.8% of Italy’s total exports, and 
66.8% of their total imports.

In the aftermath of the sovereign debt crisis in 
2010, Italy underwent a transformative shift 
from a trade deficit to positive trade balances in 
recent years, but turning into negative again in 
2022 and (as estimated) in 2023 too (Table 24).

11 The Observatory of Economic Complexity - Economic Complexity 
Index, available at: https://oec.world/en
12 ISTAT - Istituto Nizionale di Statistica, Italian National Institue of 
Statistics,  available at: https://www.istat.it/
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Despite the large economic difference between 
Italy and Romania, the foreign trade deficit of the 
two countries in absolute terms was roughly the 
same in 2022. The Italian trade balance deficit 
was estimated to be 1.7% of the GDP (compared 
with over 11% in Romania). 

Germany, the US, France, Spain and Switzerland 
were the main export trading partners of Italy 

Table 24. Italian trade in goods (million USD) 

Source: United Nations COMTRADE Database
* Most recent data available for the 2023 Jan-Nov period. Data for the full year 2023 is based on own estimation.

in goods in 2022, whereas imports came mainly 
from Germany, China, France, Netherlands and 
Spain. In terms of the trade in goods, the top 
partners of Italy are summarized in Table 25 and 
visualized in Figure 13 and Figure 14. Romania 
does not figure in the top10 list of trade partners 
of Italy, neither in terms of imports, nor in terms 
of exports.
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Table 25. TOP 10 partners of Italy in the trade of goods (2022)
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Figure 13. Italian imports of goods by country (2022)
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Figure 14. Italian exports of goods by country (2022)

Italy predominantly trades its goods within the 
European continent, with 65.8% of exports and 
66.8% of imports directed there. Asia stands as 
the country’s second-largest trading partner 

by continent, accounting for 15.7% of Italian 
exports and 22% of its imports, as indicated in 
Table 26.
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Italy’s top five import categories consist of 
“mineral fuels, mineral oils” (21.5%); “machinery 
and mechanical appliances” (8.5%); “electrical 
machinery and equipment” (8.1%); “vehicles; 
other than railway or tramway” (6.8%) and 
“pharmaceutical products” (5.0%). The five most 
exported categories of goods are somewhat 
similar to the imported ones, while their 
order is different: “machinery and mechanical 

Table 26. Top partners of Italy by continent in the trade in goods (2021)

appliances” (16.1%) are in the first place, followed 
by “pharmaceutical products” (7.2%); “vehicles; 
other than railway or tramway” (6.9%); “electrical 
machinery and equipment” (6.2%); and the fifth 
position is held by the “mineral fuels, mineral 
oils” (4.8%) category. Italian import and export 
breakdown by category of goods is illustrated in 
Figure 15 and Figure 16.
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Figure 15. Italian import of goods by category (2022)
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Figure 16. Italian exports of goods by category (2022)

In conclusion, the most important trade partners 
in goods of Italy are in Europe, however, China is 
its second most important import partner, while 
the U.S. is its second most important export 
partner. Romania has a lower share in the Italian 

foreign trade in goods, being the 17th largest 
import partner, and the 13th largest export 
partner of Italy. Romania accounted for 1.3% of 
total Italian imports and 1.6% of total Italian 
exports of goods in 2022.
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Methodological notes 4
Each country calculates its foreign trade 
balance based on a different methodology, 
which often leads to the fact that two partner 
countries report the same trade data (import 
on one side, and export on the other side) 
differently. For example, the exports of goods to 
Romania reported by Italy should be equal to the 
imports of goods from Italy reported by Romania. 
However, due to the differences in methodology 
applied by the two national statistical institutes, 
differences in trade value might occur. 

To ensure transparency, comparability, and 
precision, the sections detailing the trade of 
goods and services between Italy and Romania 
primarily rely on data reported by Italy in the UN 
Comtrade Database, wherever such information 
is available.

3.1.3. Trade in goods between Italy and Romania

The past couple of years have been characterized 
by a confluence of crises. Direct Covid-19 
measures in 2020, as well as connected ones 
(such as limitations on business activities) 
imposed during the last couple of years have 
seriously affected international trade in goods, 
and signs of an economic crisis appeared that 

had an impact on most of the countries of the 
world. In 2020 the Romanian GDP decreased by 
3.7%, while the GDP of Italy decreased by 8.9%, 
which had a negative impact on their foreign 
trade as well, as foreign trade of goods between 
the two countries decreased by 10.5% in 2020, 
but started to grow again in 2021 (Table 27). 
In comparison, in 2020, the total amount of 
Romanian foreign trade of goods decreased by 
1% (calculated in U.S. dollars; denominated in 
EUR it fell by approximately 8%), while in Italy it 
decreased by more than 7%. Nevertheless, Italy 
and Romania are significant trading partners, 
even if their trade relations seem to be volatile, 
as in the years of the pandemic their mutual 
trade fell by a larger percentage than their GDP. 
2022 was also a crisis year in many respects, 
including the start of the Russia-Ukraine war, 
but in 2022 Italy and Romania were both able 
to show economic growth (+3.67% Italy; +4.79% 
Romania), and their total trade in goods was also 
growing (+14.35% Italy, +12.07% Romania).

Figure 17. Evolution of exports and import of goods and total value of trade for Romania and Italy (billion USD) - 
Romania’s total value of trade shown on Italy’s chart for scale comparison
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In terms of the breakdown of trade by categories 
of goods, the main export categories of Italy to 
Romania were manufactured goods (32.4%), 
machinery and transport equipment (30.2%), and 
miscellaneous manufactured articles (14.2%) 
(Table 20). The main import categories of Italy 
from Romania in terms of goods are machinery 
and transport equipment (37.3%), miscellaneous 
manufactured articles (22.7%) and manufactured 
goods classified chiefly by material (22.5%) 
(Table 19). Correlating the two sides, it can be 
seen that there are several categories in the 
import and export profiles of the two countries, 
which would enable a further growth of Italian 
exports of goods to Romania. Romania imports 
a significant amount of machinery and transport 
equipment, while Italy is an important exporter 
of the same category. Due to the Russia-Ukraine 
conflict, a shortage of energy carriers in Europe 
is expected, thus, foreign trade between the two 

regions may increase in this sector in the future.

Romania typically exports goods with lower 
value-added and imports goods with higher 
value-added. This is especially true for food 
industry products, where low-processed 
products are exported, and highly processed 
products are imported. In contrast, the trade in 
Italy is more balanced, since the export of high 
value-added products is more significant.

The difference in size between the two countries 
results in the fact that Italy has a higher share of 
total Romanian trade value than the other way 
around. It is also important to highlight that the 
relative importance of Italy in Romanian trade 
has slightly decreased over the last decade, 
while vice-versa this ratio was stable (Table 27).

Source: United Nations COMTRADE Database; own estimation
* Most recent data available for the 2023 Jan-Nov period. Data for the full year 2023 is based on own estimation.

Table 27. The evolution of trade in goods between Romania and Italy (billion USD)
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Table 27. The evolution of trade in goods between Romania and Italy (billion USD)

Source: United Nations COMTRADE Database; own estimation
* Most recent data available for the 2023 Jan-Nov period. Data for the full year 2023 is based on own estimation.

In conclusion, the value of foreign trade in goods 
between Italy and Romania reached almost $20 
billion in 2022, representing 8.64% of Romanian 
total trade in goods, and 1.46% of the total trade 
in goods of Italy. The analysis of significant 
Italian export categories and crucial Romanian 

import categories reveals a significant overlap, 
meaning that future expansion of the trade 
relations between the two countries has a solid 
base in categories, such as machinery, electronic 
equipment and vehicles. 

As mentioned before, trade in services accounts 
for roughly 17% of total trade between Italy 
and Romania, and trends differ from those 
observed in the trade in goods. In this section, a 
similar structure is followed as in the previous 
one: we examine the composition of the entire 
international trade in services of Romania and 
Italy, followed by the trade in services between 
the two countries.

3.2. Trade in services 3.2.1. International trade in services of 
Romania

Romania’s international trade in services has 
more than tripled in the last 10 years (from $18.7 
billion in 2010 to $64.5 billion in 2022), while the 
trade balance in this category is positive (Table 
28) (for goods, it has a significantly negative 
value). Trade in services account for only 22% 
of total trade, the main trade categories being 
transport services, IT&C, travel and business 
services. Romania’s international service exports 
were $39.0 billion in 2022, while international 
service imports were $25.6 billion.
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Table 28. Romanian trade of services (million USD)

Source: UN COMTRADE Database; own estimation
* The UN Comtrade’s initial data series lacked trade data for the years 2010-2012, so we used the data from the WITS database.

Taking into consideration the country breakdown 
of Romanian imports and exports in services, 
Italy is the fifth largest import partner in 
services, and the sixth largest export partner in 

services. The largest trade partners of Romania 
in terms of services are all European countries. 
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Table 28B. TOP 10 partners of Romania in the trade in services (2022) 

Source: UN COMTRADE Database 
* Percentage values represent the ratio between a particular country’s trade value and the total trade value of Romania in 2022. 
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Romania mainly exports transport, IT&C and business services, these three categories accounting 
for almost 75% of Romania’s total service exports in value (Figure 18). 

Figure 18. Romanian exports of services by categories (2022)
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Romania’s main service import categories are 
business services, travel, transport and IT&C 
services (Figure 19). These four categories 
account for more than 90% of total service 

Figure 19. Romanian imports of services by categories (2022)

imports. It is worth highlighting that in Romania’s 
service trade, business, transport and IT&C 
services are the most significant ones both in 
terms of imports and exports.

In conclusion, Romania’s international trade 
in services has more than tripled in the last 
decade, while the positive trade balance has 
increased sixfold. Main export categories include 

transport, IT&C and business services, while the 
main import categories are related to business 
services, travel, transport and IT&C services.
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3.2.2. International trade in services of Italy

Italian trade in services has grown by 20% in 
10 years (from $215 billion in 2010 to $258 
billion in 2022), while the trade balance in 
this category is negative (Table 29). Trade in 
services accounts for only 13% of total trade 
in Italy, the main trade categories being travel, 

Table 29. Italian trade of services (million USD)

Source: UN COMTRADE Database 
* Percentage values represent the ratio between a particular country’s trade value and the total trade value of Romania in 2022. 

other business, transport, telecommunication, 
financial, and manufacturing services. The total 
service exports of Italy accounted for $124 
billion in 2022, while its total services imports 
were $134 billion in the same year.
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Germany, France, the U.S., and Switzerland 
were the main export trading partners of Italy in 
services in 2022, whereas imports came mainly 
from Germany, France, Ireland, and Luxembourg. 

Romania is the 11th largest service import 
partner of Italy, and the 14th largest service 
export partner.

Table 29B. TOP 10 partners of Italy in the trade in services (2022)
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Figure 20. Italian exports of services by categories (2022)

Italy exports mainly “travel services” (35.7%) 
and “other business services” (e.g. research 
and development services, professional and 
management consulting services, technical, and 

trade-related services) (25.6%), and “transport 
services” (11.4%), these three categories 
accounting for almost 73% of its service exports 
(Figure 20).
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Figure 21. Italian imports of services by categories (2022)

The main service import categories of Italy are 
“other business services” and “transport”. These 
two categories account for almost half of total 

service imports, “Travel” services also have a 
significant share (Figure 21).

In conclusion, Italy’s international trade in 
services has grown by 20% in the last decade, 
and the negative trade balance, while it still 
persists, has decreased by 17%. The main export 

categories are travel, business, and transport 
services, while the main import categories 
include business and transport services.
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3.2.3. Trade in services between Italy and 
Romania

Compared to goods, the value of services traded 
between the two countries is significantly lower: 
in 2022 the trade value of services was 17% of 
the total trade value between the two countries 
(Table 18). In 2022, Italy exported services 
worth slightly more than $1.5 billion to Romania, 
while Romania exported to Italy more than $2.5 
billion in value. Although the absolute values in 
service trade are much lower than in the case 
of goods, the relative values are similar to what 
can be observed in the case of goods. Romania 
conducts 6.23% of its service trade with Italy, 

while this ratio is 8.64% for goods. Italy handles 
1.56% of its trade in services with Romania, the 
same ratio for goods being 1.46%. The conclusion 
can therefore be drawn that Romania and Italy 
are roughly equally relevant partners in the 
trade in services as in the trade in goods. The 
increase in the commercial value of goods and 
services follows a similar trend: both categories 
increased in value by approximately 50% in the 
last decade. It should be noted, however, that 
while Italy’s share of Romania’s trade in services 
is decreasing, Romania’s share has increased in 
the case of Italy (Table 30).

Table 30. Value of trade in services between Romania and Italy (million USD)

Source: UN COMTRADE Database; own estimation
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Table 30. Value of trade in services between Romania and Italy (million USD)

Source: UN COMTRADE Database; own estimation

The pandemic has led to a significant decrease of service trade values in 2020, with only a slight 
recovery in 2021, followed by a significant growth in 2022 (Figure 22).

Figure 22. Export and import value of services and total value 
of trade in services between Romania and Italy (million USD)
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Romania mainly imports travel (61.6%) and transport (14.8%) services from Italy, while it exports 
mainly transport (34.1%), manufacturing (31.9%) and travel (19.5%) services (Figure 23). 

Figure 23. Structure of Italian–Romanian trade in the service sector

In conclusion, the value of foreign trade in 
services between Italy and Romania exceeded 
$4.0 billion in 2022, representing 6.23% of 
Romania’s total service trade, and 1.51% of 
the total service trade of Italy. Italian service 

exports to Romania are dominated by travel 
services, while Romanian service exports are 
mostly based on transport and manufacturing-
related services.
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Comparing Italian trade with Romania to its 
total trade with the benchmark countries from 
the CEE region (including both trade in goods 
and services), it can be seen that Romania ranks 
first among these countries (Table 31), despite 
the fact that trade with Italy, as a percentage 
of total Romanian trade, has continuously 
decreased over the past decade. Romania 
conducted in 2022 8.11% of its total foreign 
trade with Italy (the same relative value was 
12.11% in 2010), while the same ratio is lower 
in Bulgaria (6.07%), Poland (4.10%), Hungary 
(4.62%) and Czechia (3.79%) as well. However, 
differences are quite small, showing that there 

3.3. Italian-Romanian trade in regional 
comparison

is no significant relative difference in this 
sense. Nevertheless, there is still plenty of 
growth potential in improving the foreign trade 
relations between the two countries. Romania 
is in the worst position when we examine the 
deficit of the trade balance (which was more 
than 7% of the GDP in 2023). Trade deficit is 
the highest in Romania among the benchmark 
countries, both in absolute terms and relative to 
the GDP. The main reason for this is the strongly 
expansive, consumption-based economic policy 
of the country. Due to the twin deficits (deficit of 
current account and government budget deficit), 
Romania must take steps in the coming years 
to become more competitive and to be able to 
increase exports faster than imports.

Table 31. Evolution of trade with Italy in the benchmark countries (% of the total volume of trade 
of the respective country, 2010-2023E)

Source: UN COMTRADE Database 
* Data on services trade was missing from the original database, thus we estimated it

In conclusion, the 8.11% Italian share from total 
trade value of goods in Romania is the highest 
in the region, slightly exceeding the benchmark 

CEE countries where the same ratio ranges from 
3.79% (Czechia) to 5.96% (Bulgaria).  
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Chapter 4: 
Italian-Romanian economic relations 
by most relevant sectors
In this chapter, six of the most relevant economic 
sectors on the Italian-Romanian nexus are 
analyzed according to several dimensions. The 
industries investigated are the following: 

	■ Agriculture and food industry (including 
HORECA13)

	■ Energy and utilities

	■ Manufacturing 

	■ Wholesale and retail trade

	■ Financial and banking services

	■ Other services (other than financial and 
banking) 

For each of these sectors, first the parameters of 
Italian FDI are detailed, followed by an analysis 
of foreign trade (export-import) aspects.

Table 32 (together with Figure 24 and Figure 
25) shows the relative size of these industries 
by revenue, number of companies and employees 
of Italian-controlled companies in Romania, 
taking into consideration all companies with 
a yearly revenue of 5 million EUR or higher. 
These figures provide the starting point for the 
analysis of each industry. According to Table 
32, the manufacturing sector is dominated 
by companies from the electrical equipment 
industry (20.76% of the total manufacturing), 
while the non-manufacturing sector is led by 
financial services (46.63% of the total non-
manufacturing).

Table 32. Industry composition of the top Italian-origin companies in Romania by revenue, number 
of companies and number of employees (2022)

13 Hotels, Restaurants and Catering
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Table 32. Industry composition of the top Italian-origin companies in Romania by revenue, number 
of companies and number of employees (2022)

Table 33. Subdivision-level distribution of top Italian origin companies in Romania by revenue, 
number of companies and number of employees (2022)

*all figures relative to the sample of the top 237 Italian-controlled companies active in Romania with a yearly revenue exceeding 5 million EUR.
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Table 33. Subdivision-level distribution of top Italian origin companies in Romania by revenue, 
number of companies and number of employees (2022)
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Table 33. Subdivision-level distribution of top Italian origin companies in Romania by revenue, 
number of companies and number of employees (2022)

*all figures relative to the sample of the top 237 Italian-controlled companies active in Romania with a yearly revenue exceeding 5 million EUR.

Figure 24. Sectoral distribution of revenues earned by top Italian companies in Romania (2022) 
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Figure 25. Sectoral distribution by number of the top Italian companies in Romania (2022)

In terms of the actual Italian investor companies 
in the Romanian agri-food industry, large 
multinational companies, mostly agricultural 
processors, such as Energia Verde, Super Eggs, 

4.1. Agri-food industry

and Framo Romania dominate the FDI landscape 
(Table 34). Nevertheless, on the HORECA side, 
Grand Hotel Italia in Cluj-Napoca is also present 
in the top five.
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The agricultural and food industry has been 
traditionally a sector dominated by a large 
agrarian population in Romania. According 
to the National Institute of Statistics, more 
than 858,000 employees are working in the 
agriculture industry: Adding to this figure the 
more than 233,000 employees in the HORECA 
sector, the two sectors employ 13.98% of 
all employees in Romania. Although with the 
emergence of EU funds and foreign investors, 
as well as the rapid development of domestic 
players, the sector gained new momentum from 
2013 onwards, further improvements in employee 
productivity could significantly benefit this 
sector. However, numbers presented in Table 33 
suggest that this sector is quite small in terms 
of Italian FDI: only 0.6% of the total Italian FDI 
revenue is related to this sector and it comprises 
only 2.9% of the number of Italian companies 
present on the Romanian market. In terms of 
workforce the picture is very similar, only 0.5% 
of the Italian-employed workforce works in this 
sector.

In general, nearly 14% of Romanians are 
employed in agricultural-related activities, a 
relatively high number compared to the EU 

Table 34. TOP Italian companies in the Romanian agri-food sector

average of 4%. Romania is one of the important 
agricultural players in the EU. Despite this fact, 
Italian agricultural exports to Romania have 
more than doubled until 2022, reaching a record 
value of $615.8 million. 

The evolution of agri-food import and exports 
is illustrated in Figure 26. The evolution of 
these figures suggests that in this industry 
the trade between Italy and Romania remained 
fairly balanced throughout the last years, with 
a general growing tendency in both exports and 
imports.
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Figure 26. The evolution of Italian-Romanian imports and exports of agri-food products, 2010-2022 (USD)

Looking at the trade structure of the agri-food 
industry between Italy and Romania, Italy exports 
mostly products belonging to the “Cereals and 
cereal preparations” category, the “Coffee, 
tea, cocoa, spices, and manufactures thereof” 
category and the “Vegetables and fruit” category 
to Romania. The three categories consist of 
almost 55% of the total value of Italian agri-

food exports to Romania. In contrast, Romanian 
exports to Italy are different by categories, the 
largest categories in value being “Cereals and 
cereal preparations” and “Vegetables and fruit” 
which together represent more than 70% of the 
total trade value of Romanian agri-food exports 
to Italy (Figure 27).

Figure 27. Italian-Romanian import and export structure in the agri-food industry in 2022 (%)



75

From the perspective of total Italian-Romanian 
trade, the two most important categories in 
the agri-food industry are “Cereals and cereal 
preparations” and “Vegetables and fruits”.

Vegetables and fruits

In the last 10 years, Romania typically imported 
ten times as much vegetables and fruits as 
it exported. The reason for this is that the 
demand for vegetables and fruits that are not 
cultivated in Romania has grown significantly in 
the country. In 2022, Romania’s total fruit and 
vegetable imports exceeded $700 million, 15% 
of which was imported from Italy. Vegetables 
and fruits imported in the highest volumes were 
fresh apples and pears, cherries, table grapes, 
kiwis, hazelnuts, and chestnuts. Romania also 
exports vegetables and fruits, but mainly the 
demand for fruits that are not grown in Romania 
has increased in recent years.

Cereal and cereal preparations

Romania imports cereals from Italy at a $115 
million value, and exports $349 million in 
value, making it a net exporter in this category.  
It is important to highlight that 2022 was an 
unfavorable year in the European agricultural 
industry. In that year, an estimated 270.9 million 
tons of cereals were harvested across the EU. 
This was 26.7 million tons less than in 2021, 
the equivalent of a 9% decrease. Romania 
harvested 18.9 million tons (7% of the EU total), 
while Italy harvested 14,99 million tons (5.5% 
of the EU total). The overall decline in the 
EU’s harvested production of cereals in 2022 
was also driven by developments in drought-
affected Romania (-32%: a decline of 8.9 million 
tons). Since Romania and Italy typically produce 
different types of cereals, looking at the trade 
and agricultural output data, it can be said that 
Romania’s net exporter position in this category 
remains solid.

In conclusion, the agri-food industry attracts a 
rather small amount of Italian FDI to Romania, 
being the second smallest sector in terms of 
revenues achieved by these companies. Romania 
mainly imports cereals, coffee, vegetables and 
fruits from Italy, and exports cereal, vegetables 
and fruits. It is also important to highlight that 
in relation to Italy, Romania is a net exporter of 
cereals, and has a balanced trade in vegetables 
and fruits. 

The largest Italian-based companies active in 
the Romanian energy, utilities and construction 
industry are WeBuild, Butan Gas Romania, Corni 
Eolian Romania, As Metal Com SRL, and Sunnerg 
Renewable Services (Table 35). No surprise at 
the top of the list, WeBuild being a significant 
developer of complex infrastructure such as 
motorways. Butan Gas Romania is also one of 
the largest players in the Romanian liquified 
petroleum gas (LPG) market, and Corni Eolian 
and Sunnerg Renewable are very active players 
in the sustainable energy field. 

It is noteworthy to highlight that the top list of 
companies in this sector does not contain the 
energy giant Enel, which has exited by selling 
its stake on the Romanian market. However, Enel 
was a major contributor to the Italian FDI into 
Romania. One of the main figures of this direct 
investment activity is the price of Enel Romania’s 
acquisition by the Greek company PPC who 
paid a total consideration of approximately 1.2 
billion euros for Enel’s investments. The size of 
the previous investments indicates a significant 
engagement by Enel. This is evident as the 
company sold to PPC serves 3.1 million customers 
through its supply and distribution network. 
Additionally, the renewable energy generation 
division boasts an installed capacity of almost 
600 MW across 13 wind and photovoltaic parks, 
constituting 2% of Romania’s current electricity 
production.

4.2. Energy, utilities and construction 
sector
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Table 35. TOP Italian companies in the Romanian energy sector

In terms of Italian FDI, the energy sector lies 
somewhere in the middle among the industries 
analyzed in every aspect involved in our 
analysis: as percentage of total revenue (5.4%), 
number of companies (5.5%) and the size of the 
workforce employed (2.3%). This is an especially 
effervescent industry, as the National Resilience 
Programs of the EU, as well as the successful 
privatization of the energy-giant Hidroelectrica 
will result in a large cash inflow into this sector 
in the forthcoming years.

Italian energy exports to Romania are volatile, 
which is generally an industry-specific feature. It 
is explained by several factors, such as changes 
in consumption in Romania, local investments, 
and the prices of different energy carriers in 
Europe and Romania. For the period examined, 
Romanian energy imports from Italy were the 
highest in 2022, when they amounted to more 
than 206 million dollars (66% higher than in 
2021). This may change in the near future, and it 
may begin to decrease again, due to the Russia-
Ukraine war which created a lot of uncertainty 
in the European, and thus also in the Romanian 
energy market, meaning that alternative energy 

sources will be high in demand. Nevertheless, 
Romania has significant oil and gas reserves, 
some of which are not even under exploration 
yet.

The energy sector has another important aspect 
besides trade, which is energy production. 
One of the most significant energy production 
partnerships between Italy and Romania is carried 
out through the company Ansaldo Nucleare. 
The company has been present in Romania for 
over 40 years, constructing, for example, units 1 
and 2 of the nuclear power plant in Cernavoda. 
According to the latest news, Ansaldo Nucleare 
will support the life extension of unit 1 in 
Cernavoda and the development of units 3 and 4. 
Cooperation in the field of nuclear energy is also 
an important part of the Consolidated Strategic 
Partnership Declaration of the two countries, 
reinforced lastly in February 2024. Neptun 
Deep is the largest natural gas exploitation 
project in Romania and also the first deepwater 
offshore project in the country. The project is 
expected to be carried out by OMV Petrom and 
Romgaz. Last year, OMV Petrom selected the 
Italian company Saipem to assist in the Neptun 
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Deep project, further strengthening the Italian-
Romanian energy production partnerships. The 
contract includes the testing and commissioning 
of the natural gas metering station and the 
onshore and offshore sections of the natural gas 
production pipeline, which will be built by other 
contractors. Saipem will provide management, 
design, procurement, fabrication, assembly, 
shipping, installation, testing and commissioning 
services for the project’s offshore facilities.

In general, time series data related to trade 
in this sector shows that Italian exports to 
Romania were significantly higher throughout 
the last decade than Romanian energy exports 
to Italy (Figure 28). This latter category covers 
mainly Romanian oil exports to Italy (Figure 29). 
Nevertheless, in 2022 Romania was a net oil 
importer in terms of the Italian-Romanian trade 
relations. 

Figure 28. The evolution of Italian-Romanian imports and exports of energy products, 2010-2022 (USD)

Figure 29. Italian-Romanian import and export structure in the energy sector in 2022 (%)
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In conclusion, the Italian FDI in the energy sector 
is of moderate size and importance, expected to 
increase in the near future through the European 
Recovery and Resilience Facility. Romanian 
imports of energy products from Italy include 
both petroleum and coal, compared to which 
Romanian exports are much smaller, consisting 
mainly of oil.

From a statistical perspective, the manufacturing 
industry is composed of the following 
main categories: “machinery and transport 
equipment”, “miscellaneous manufactured 
articles” (e.g., musical instruments or parts or 

Manufacturing is also the most important 
industry in terms of the share of the workforce 
(71.7% of the employees of the top Italian 
companies operating in Romania work in this 
sector) and number of companies of Italian origin 
(56.1% of the top Italian companies present in 

4.3. Manufacturing

accessories thereof; arms and parts thereof; 
furniture, lamps and lighting fittings; toys, games, 
sports requisites, etc.), “chemicals and related 
products” and “manufactured goods classified 
chiefly by material” (e.g., leather manufactures; 
materials of rubber; wood manufactures, etc.) 
subcategories.

As pointed out in Chapter 1, the manufacturing 
industry is responsible for the largest share of 
the revenue generated by Italian FDI companies 
in Romania (58.1%). The largest Italian-origin 
manufacturers in Romania are Pirelli Tyres 
Romania, Tenaris Silcotub and DeLonghi followed 
by Prysmian and Vard Shipyards (Fincantieri) 
(Table 36).

Table 36. TOP Italian companies in the manufacturing sector

Romania work in this sector). Comparing these 
figures with those of the services industries, it 
is important to highlight that while traditional 
manufacturing such as the automotive or the 
home appliances industry is still the main driver 
of Italian investments in Romania, oriented 
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towards the relatively cheap but well-trained 
workforce, there is definitely a presence of 
higher value-added, highly skilled workforce in 
the financial sector and the IT&C industries.

In the manufacturing sector, Italian exports to 

Romania are higher than Italian imports from 
Romania ($9.2 billion versus $7.9 billion in 
2022) (Figure 30). 

In terms of the foreign trade between Italy 
and Romania in the manufacturing sector, it 
can be seen that the composition of trade in 
both directions is very similar, except for the 
“chemicals and related products” category, 
where Italian exports to Romania were five 
times higher than Romanian exports to Italy. In 
the case of both imports and exports, 80% of 
manufacturing products were in the following 
three categories: “Machinery and transport 
equipment”, “Manufactured goods classified 
chiefly by material” and “Miscellaneous 
manufactured articles”. The last category 
consists mainly of “Articles of apparel and 

Figure 30. The evolution of Italian-Romanian imports and exports in the manufacturing sector, 2010-
2022 (USD)

clothing accessories” and “Footwear”. These 
structural features are a clear illustration of an 
intensive fashion industry, Romania importing 
and exporting clothes and footwear of various 
types and complexity, being embedded in global 
value chains. The breakdown of these categories 
of foreign trade is illustrated in Figure 31. 
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Figure 31. Italian-Romanian import and export structure in the manufacturing sector in 2022 (%)

The manufacturing industry in Romania is the 
most important from the perspective of Italian 
FDI, generating a little less than 60% of the 
aggregate turnover reached by top Italian 
companies present on the Romanian market. 
Trade in this sector is also fundamental for the 
Italian-Romanian economic relations. Sectoral 

trade is dominated mostly by machinery and 
transport equipment and other manufactured 
goods, with Romanian imports exceeding 
Romanian exports to Italy in 2022 ($9.2 billion 
versus $7.9 billion USD).
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Italian FDI in the wholesale and retail trade 
sector represents an important share of the 
non-manufacturing (service) industries. In terms 
of the list of most significant investor companies 

The sector of financial and banking services 
is clearly dominated by the three large Italian 
financial entities present on the Romanian 
market, namely the commercial banks Uncredit 
and Intesa SanPaolo and the insurance 
company Generali. The combined turnover of 
these three financial giants reaches almost 2 
billion euros, which is roughly 19% of the total 
revenue of Italian companies in Romania. The 
three companies have made their presence in 
Romania beginning in the 1990’s and 2010’s and 
have achieved significant organic and inorganic 
growth (e.g., Unicredit’s recent acquisition 
of Alpha Bank and Intesa SanPaolo’s recent 
acquisition of First Bank).

In terms of workforce and number of companies, 
this sector represents 7.2% of the total 
workforce employed by top Italian companies in 

Wholesale and retail trade has a fairly large 
share of the number of the top Italian companies 
present on the Romanian market (16.9%), but 
significantly smaller share of the workforce 
(2.6%). In terms of revenue contribution, their 
share is also considerable (6.37%) among 
Italian-origin companies present in Romania.

Italian investments in the wholesale and retail 
trade sector of Romania have the following 
composition: wholesale of household goods 
have the largest share (25.27% of the total 
wholesale and retail revenue), followed by the 
sale of motor vehicles (21.85%) and wholesale 
of agricultural raw materials and live animals 
(15.81%). 

In summary, the wholesale and retail trade 
sector is dominated by the presence of large 
Italian companies from the household appliances 
sector followed by the sale of motor vehicles.

4.4. Wholesale and retail trade sector

4.5. Financial and banking services

in this sector, the retail sales representatives of 
industrial vehicle manufacturer Iveco and Iveco 
Defense are in the first two positions. The top 3 
is completed by cereal trader ETEA Grain SRL 
(Table 37).

Table 37. TOP Italian companies in the Romanian wholesale and retail trade sector 
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Romania, but only 1.3% of the total number of 
companies. This is a highly concentrated sector 
which explains the large discrepancy between 
the percentage of revenue and percentage of 
the number of companies.

As highlighted in Chapter 3, the value of 
services exported and imported between Italy 
and Romania represents only 17% of the total 
trade between the two countries. In 2022, Italy 
exported services worth more than $1.5 billion 

to Romania, while Romania exported almost 
$2.5 billion in value to Italy. The trade value of 
financial and banking services was decreasing 
significantly over the last decade from a total 
trade value of $5.7 million in 2010 to $1.8 
million in 2022 (Figure 32), which is primarily 
due to the fact that the financial services were 
gradually offered in the given country, so no 
intra-community invoicing took place.

Figure 32. The evolution of Italian-Romanian imports and exports in the banking and financial services 
sector, 2010-2021 (USD)

In summary, financial services are dominated by 
large, multinational Italian banks and insurance 
companies. Trade values in the financial and 
banking services are very low: Italy exported 
services worth almost $1.3 million to Romania, 
while Romania exported $0.47 million in value.
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In terms of strengths and weaknesses of Italian 
FDI in the sectors detailed above, the following 
patterns emerge.

This sector comprises around 7.5% of the total 
revenue earned by top Italian companies in 
Romania, but it employs 15.7% of their workforce. 
This higher employment percentage can be 
explained by the fact that service activities are 
in general more difficult to automate, thus being 
more labor-intensive. In terms of the number of 
companies, this sector contains 17.2% of the top 
Italian companies in Romania.

Compared to goods, the value of services traded 
between the two countries is significantly lower: 
in 2022 the trade value of services was 17% of 
the total trade value between the two countries 
(Table 19). In 2022, Italy exported services worth 
slightly more than $1.5 billion to Romania, while 
Romania exported to Italy almost $2.5 billion in 
value. The increase in the commercial value of 
both goods and services follows a similar trend: 
both increased in value by approximately 50% 
in the last decade. It should be noted, however, 

4.7. Main strengths and weaknesses 
related to the sectoral Italian FDI in 
Romania

Table 38. TOP Italian companies in the Romanian other services sector 

that while Italy’s share in Romania’s trade in 
services is decreasing, Romania’s share has 
increased in the total service trade in Italy. For 
detailed analysis of service trade see chapter 
3.2. 

In summary, the other services sector consists 
mainly of logistics services, oil and gas extraction 
and healthcare. The sector has a relatively 
smaller overall contribution in terms of revenue, 
but contains a higher fraction of the workforce, 
given that these services are harder to automate.

The other services sector, apart from financial 
services, contains a large range of service 
activities from Information and Communication 
(IT&C) to healthcare. The largest two companies 

4.6. Other services (other than 
financial)

in this sector are Transmec SRL (International 
transport and logistics) and Saipem Romania, 
which delivers services for natural gas and oil 
extraction (Table 38). The top 5 further includes 
Airtime Technologies, the Monza private 
polyclinic, and Arcese Transport, respectively.
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The main strength of Italian FDI in Romania is the 
size and the diverse scope of Italian companies 
that have invested in Romania: as detailed above, 
Italian companies are present in many sectors 
of the Romanian economy. Starting from basic 
and advanced manufacturing to technology 
companies (especially renewable energies and 
aerospace technology) and finally to household 
appliances, textiles and the food sector. 

Another main strength of Italian FDI is that these 
companies made a strategic choice of investing 
in Romania, which was motivated mainly by 
market dynamics, as well as geographical and 
cultural proximity, and not necessarily by fiscal 
facilities. 

A further strength of the Italian FDI in Romania 
is related to the construction sector. The 
construction sector of Romania is the second 
most important market for Italy (behind 
France), with signed construction contracts 
currently well above 2 billion euros. The Italian 
construction industry proved to be highly 
dynamic in the last decade with significant profit 
growth on increasingly competitive markets. 
On the other hand, the Romanian construction 
market is a promising one in terms of public 
(mostly infrastructure) and private projects 
that are being funded mainly from the Romanian 
economic recovery and resilience plan.

A final advantage is that Romania is a country 
with economic growth based predominantly on 
consumption. This is an important opportunity 
for Italian companies from the wholesale and 
retail trade sector to (further) expand their 
presence in Romania.

Of course, there are certain weaknesses of the 
Romanian economy in general, related to the 
Italian FDI in Romania in particular too. One of 
the main issues regarding Italian FDI is the exit 
of energy sector giant Enel from the Romanian 
market. This decision stems from its strategy to 
reposition itself in six core countries with higher 
growth potential.

On the macroeconomic and policy side, a major 
threat for foreign investment is the structural 

imbalance, i.e., the twin deficit of Romania 
composed of both a significant government 
budget and current account deficit. Many 
analysts predict that after the election year of 
2024, further fiscal measures might be imposed 
to restore balance, measures that could lead to 
higher taxes for foreign investors as well.

Furthermore, the high level of presence of Italian 
FDI in the manufacturing sector of Romania is 
a double-edged sword. On the one hand, it is 
certainly a strength to be highlighted, but on 
the other hand, manufacturing is generally an 
underperforming sector in Romania, being very 
sensitive to external conditions (such as the 
economic health and growth of the German 
manufacturing industry) which can pose further 
business risks to Italian companies present on 
this market.

Finally, a current weakness, but certainly an 
opportunity for future development of the 
Italian-Romanian economic relations is related 
to the very low participation of Italian companies 
in the Romanian agri-food and HORECA sectors. 
Given that only 0.6% of the total revenue of 
this sector in Romania is created by Italian 
companies in this sector, there is plenty of 
potential for future investments. The agriculture 
and food industry in Romania play a significant 
role in the GDP and contribute substantially to 
employment. However, the entire sector requires 
modernization and mechanization. This presents 
ample opportunities for both domestic and foreign 
direct investments. Additionally, Romania ranks 
fourth highest in the EU for state aid allocated 
to its agriculture and food sector. Similarly, Italy, 
which holds the second position in the EU for 
state aid in this sector, also places significant 
importance on its agriculture and food industry. 
This similarity in industry structure provides 
a solid foundation for enhanced cooperation 
between the two countries.
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Appendix 1: Top Italian companies in Romania with a 
yearly revenue of 5+ million euros
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Appendix 2: Romanian FDI in Italy
Data illustrated in Figure 7 indicates that the 
participation of Romanian companies in Italy 
with registered equity or local subsidiaries is an 
order of magnitude smaller than the Italian FDI 
in Romania (2022: 8.15 billion EUR Italian FDI 
stock in Romania compared to 247 million EUR 
Romanian FDI stock in Italy). This is very much in 
concordance with expectations given the small 
size of the Romanian economy (2022 GDP of 

286 billion EUR exchanged on nominal exchange 
rate, 0.13% of the world economy) compared 
to that of Italy (2022 GDP of 1.91 trillion EUR, 
around 0.88% of the world economy).

The evolution in time of Romanian investments 
(Figure 7) shows that the trend is oscillatory 
with a definite upward tendency. 

Figure 7. Evolution of Romanian FDI to Italy since 2013

* own estimation for 2023 based on the average growth rates in 2013-2022

According to data from the Statista  database, 
Romanians make up the largest ethnic minority 
among Italian immigrants, totaling cca. 1.1 million 
persons as of 2022. The latest data from the 
Italian Commercial Registry  shows the following 
numbers: there are over 18,500 companies with 

at least one Romanian shareholder and over 
60,000 individual companies with a significant 
growth rate of around 8% in the last couple of 
years. 
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Romanians make up the second largest minority 
in Italy in terms of individual enterprises, 
reaching a significant 8.3% from the total 
individual enterprises with foreign capital in the 
country. Apart from very few large corporations 
such as Automobile Dacia and Digi Mobil Italia, 
the vast majority of these enterprises are 
small-and medium sized enterprises in the form 
of private limited companies (SRL). Romanian 
companies in Italy are more or less evenly spread 
across all the regions of Italy with the highest 
concentration in Rome and in Lazio province. 
In terms of the economic sector, the dominant 
activities are civil constructions followed by 
retail trade and services for companies.  

Another data source, the “Migration and 
entrepreneurship” report from the IDOS research 
institute in collaboration with CNA World , 
reveals the following numbers. The North-West 
region contains the largest number of Romanian 
enterprises with 19,440 firms, followed by the 
Central region with 17,660 companies and the 
North-East with 11,176 firms. The smallest 
concentration is in the South and in the Italian 
islands (Sicily, Sardinia) with 3,248 and 
1,593 Romanian companies, respectively. The 
provinces with the largest number of Romanian 
companies are Rome (8,034), Turin (6,538), 
Milan (2,626) and Verona (1,656). The largest 
economic sector is by far the construction 
sector, which encompasses more than half of 
Romanian companies in Italy (with more than 
30,000 companies). At a long distance behind 
retail and wholesale trading follows with 7,067 
companies. Next is rental and travel agencies 
(2,854), manufacturing with 2,596 and HORECA 
with 2,483 companies.

On a regional level, in concordance with the 
figures presented in Chapter 1, the average 
annual growth rate of Romanian FDI in Italy is 
somewhere in the middle between extremely 

large (Czechia) and extremely low (Poland, 
Slovakia) values.  Naturally, the relative figures 
of outbound FDI show even more precisely the 
smaller size of the Romanian-Italian investment 
relationship compared to the Romanian-EU 
relationship: cca. 0.09% of the yearly FDI 
inbound stock of Italy has originated from 
Romania (Table 11). Romania is the third from the 
top of this list, only Hungary and Czechia having 
higher values. Therefore, in concordance with 
the strong geopolitical and cultural ties, the 
investment ties between Romania and Italy are 
strong, however, there is also room for further 
expansion especially for Romanian FDI into Italy.

14 https://www.statista.com/statistics/613795/foreign-residents-
italy-by-country-of-origin/ 
15 https://italianbusinessregister.it/ 
16 www.idos-research.de/en/publications/discussion-paper/page/7/ 
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Country

CAGR of FDI outbound

stock to Italy (2013-

2023E)

Outbound FDI to Italy as a

percentage from Italy total

inbound FDI (2023E)

Romania 15.08% 0.09%

Bulgaria 3.8% 0.02%

Czechia 71.43% 1.53%

Hungary 6.37% 0.48%

Poland -6.5% 0.01%

Slovakia -11.05% 0.01%

Data source: own research • 2023

Table 11. Growth rate and percentages of outbound FDI to Italy in the countries of the benchmark CEE region

In conclusion, Romanian FDI into Italy is 
abundant in terms of the number of companies, 
but similarly to the situation of other neighboring 
CEE countries, it is quite low in terms of capital. 
Romanian FDI to Italy makes up only a small 
fraction of total inbound FDI to Italy. The 
presence of Romanian companies in Italy with 
registered equity or local subsidiaries is approx. 
40 times smaller than the Italian FDI in Romania. 
Benchmark countries in the CEE region have 
similarly low levels of outbound FDI to Italy, 
Romania being on the top of their list. The five 
benchmark CEE countries (Romania, Bulgaria, 
Czechia, Hungary and Poland) account together 
for a little more than 1% of total inbound FDI to 
Italy. Nevertheless, the overall trend in the last 
ten years shows a steady increase in this regard.
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