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Good September 2031 auction
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© EUR/RON

Quite a calm session for the EUR/RON yesterday. The pair traded virtually flat around 4.6630 and
we don't expect major changes of the current calm stance.

© Government bonds

The September 2031 bond auction went out pretty well, though the Ministry of Finance had to pay
somewhat higher-than-expected yields in order to raise the RON200 million planned amount. In
the end, the target size was allocated at a 5.46% average and 5.48% maximum yield, with a total
bid-to-cover of 1.53x. The ROMGBs curve closed the day little changed.
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© Money Market

It was a calm market on funding as well, with the entire curve now ranging from 3.00% to 4.00%.
The money market is likely to remain calm ahead of Monday's announcement for a possible repo.

EUR/RON forecasts and forwards

4Q18 1Q19 2Q19 3Q19 4Q19
ING forecast 4.70 4.67 4.65 4.70 4.75
Forward rate 4.69 4.74 4.79 4.84 491

Source: Reuters, ING estimates
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purposes without regard to any particular user's investment objectives, financial situation, or means. ING forms part of ING Group
(being for this purpose ING Group N.V. and its subsidiary and affiliated companies). The information in the publication is not an
investment recommendation and it is not investment, legal or tax advice or an offer or solicitation to purchase or sell any financial
instrument. Reasonable care has been taken to ensure that this publication is not untrue or misleading when published, but ING
does not represent that it is accurate or complete. ING does not accept any liability for any direct, indirect or consequential loss
arising from any use of this publication. Unless otherwise stated, any views, forecasts, or estimates are solely those of the author(s),
as of the date of the publication and are subject to change without notice.

The distribution of this publication may be restricted by law or regulation in different jurisdictions and persons into whose
possession this publication comes should inform themselves about, and observe, such restrictions.
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