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Briefing Romania
Strong Apr-2026 auction

Source: Reuters

EUR/RON
It’s been a few quiet days for the EUR/RON as the pair doesn’t seem to be able to break away from
the current 4.7600 level around which it's been trading for some time. With no major data on the
calendar, we expect the pair to remain stable around this level.

Government bonds
The successful Apr-2026 auction wasn't able to shake up the numb government bond market. The
Ministry of Finance allocated RON409 million (vs RON400 million target) at 4.71/4.74 average and
maximum yields, with a bid-to-cover ratio of 1.74x. That’s a touch better than our call of 4.75%.
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Moreover, the demand structure looked promising given the RON243 million of non-competitive
bids, which suggest real money interest.

Money Market
Cash rates remain anchored around 3.50%. We expect an easing bias as we approach the end of
the current reserve maintenance period.
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Bank and supervised by the European Central Bank (ECB), the Dutch Central Bank (DNB) and the Dutch Authority for the Financial
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.
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