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Briefing Romania
Buying spree in ROMGBs continues

Source: Reuters

EUR/RON
Somewhat divergent from its regional peers the Romanian leu appreciated yesterday against
the euro, back towards the 4.6500 area. It closed the day around 4.6520 on increased turnover,
possibly related to the recent bond market rally.

Government bonds
Buying interest in ROMGBs has resumed yesterday, together with two rather strong primary
market auctions. In the February 2029 auction the Ministry of Finance upsized the allocated
amount from RON400 million to RON538 million, after receiving a well clustered demand and a
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strong 3.3x bid-to-cover ratio. Yield-wise it came out below our expectations at 4.74% average and
4.75% maximum yield. Since a lot of demand remained unfilled, we could see continued buying
interest in the back-end of the curve in coming days.

The 1-year T-bill auction was also quite successful, though more in line with expectations. The
Ministry of Finance allocated the RON600 million target at 3.16% average and 3.20% maximum
yield while total demand stood at 1.8x.

Money Market
A calm day in the money market as implied yields seem to have reached a floor for now. With the
monthly budget payments likely to be completed by 21 December due to the holiday season, we
could have only a few days left with the carry at deposit facility.
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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
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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.
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