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Briefing Romania
NBR resuming open market operations

Source: Reuters

EUR/RON
It was back to normal for the Romanian leu yesterday as the currency floated in a narrow 30 pips
band against the euro, closing the day around the opening level of 4.7190. As yesterday’s trade
balance data has shown, fundamental pressures continue to point towards leu depreciation. The
2019 January-April trade gap widened by 34% YoY, exceeding EUR5bn.

Government bonds
An overall calm secondary market was outshone by a buoyant primary market yesterday. The
Ministry of Finance allocated RON990m versus the RON600m targeted for the April-2024 auction,
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at an average of 4.29% and maximum of 4.30%. Total demand stood at RON1.68bn and was quite
well clustered. This high demand could be partly a result of the upcoming large redemption of
almost RON9bn from 24 April, as some players are looking to rollover their investments.

Money market
The National Bank of Romania organized a one week deposit taking auction yesterday which
anchored the front end even more firmly around the key rate. 9 banks placed a total of
RON940m with the central bank.
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This publication has been prepared by the Economic and Financial Analysis Division of ING Bank N.V. (“ING”) solely for information
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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for any purpose without the prior express consent of ING. All rights are reserved. ING Bank N.V. is authorised by the Dutch Central
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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.
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