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Briefing Romania
Liquidity surplus remained generous in October

Source: Refinitiv Datastream

EUR/RON
The EUR/RON trading range remained unchanged yesterday, despite the increased turnover. Not
much should change today as we look for the same 4.7500-4.7600 range to hold.
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Government bonds
The investiture of a new government seems to have triggered some mild buying interest for
ROMGBs, though the overall curve shifted just one to two basis points lower. Today the Ministry of
Finance will tap the local market with a euro denominated paper worth EUR200 million. We expect
it to be well received by the market with the final yield much dependent on MinFin’s latest
propensity for upsizing the allocation.

Money market
Cash rates remain just below the 2.50% key rate. The central bank’s monthly bulletin for October
indicated the surplus liquidity standing at around RON5 billion. Given that we expect the budget
deficit to meaningfully exceed 3.00% of GDP, heightened MinFin’s financing needs could create
some liquidity squeeze towards the year-end.

Source: Refinitiv Datastream, ING estimates
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(being for this purpose ING Group N.V. and its subsidiary and affiliated companies). The information in the publication is not an
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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.

Copyright and database rights protection exists in this report and it may not be reproduced, distributed or published by any person
for any purpose without the prior express consent of ING. All rights are reserved. ING Bank N.V. is authorised by the Dutch Central
Bank and supervised by the European Central Bank (ECB), the Dutch Central Bank (DNB) and the Dutch Authority for the Financial
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Markets (AFM). ING Bank N.V. is incorporated in the Netherlands (Trade Register no. 33031431 Amsterdam). In the United Kingdom
this information is approved and/or communicated by ING Bank N.V., London Branch. ING Bank N.V., London Branch is authorised by
the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority and limited regulation by the
Prudential Regulation Authority. ING Bank N.V., London branch is registered in England (Registration number BR000341) at 8-10
Moorgate, London EC2 6DA. For US Investors: Any person wishing to discuss this report or effect transactions in any security
discussed herein should contact ING Financial Markets LLC, which is a member of the NYSE, FINRA and SIPC and part of ING, and
which has accepted responsibility for the distribution of this report in the United States under applicable requirements.

Additional information is available on request. For more information about ING Group, please visit http://www.ing.com.
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