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Briefing Romania

New government lineup may be announced today

Our call for today €/RON 10yr yield O/N implied yield
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© EUR/RON

The EUR/RON traded in a tight range yesterday on low turnover and closed just above 4.7600. The
upside pressure in EUR/RON may persist as global uncertainties haven't disappeared and domestic
politics are still unsettled. Still, we do not believe that NBR fixing, which is closely followed by local

media, will print above its all-time high.. The Premier-designate may announce the cabinet lineup

today.
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© ROMGBs

A quiet day for the ROMGBs market yesterday with yields little changed as the market remains
confused about the political outlook. 10Y yield was flat at 4.12% mid.

© Money market

Cash rates traded through the NBR deposit facility yesterday with two days to go until the end of
the reserve maintenance period. Pretty much the same is expected today, but the start of the new
reserve period tomorrow should see cash rates rebounding towards or above the NBR key rate
level.

EUR/RON forecasts (eop)

4Q19 1Q20 2Q20 3Q20 4Q20
ING forecast 4.80 4.82 4.82 4.84 4.85
FX Forward 478 4.82 487 4.91 4.95
Market radar 10Y yield
%Ch 5.50
Spot 1D 1w iM g:ig
EUR/RON 47600 0.1 0.1 0.2 490
EUR/PLN 42750 0.1 0.4 26 P
EUR/HUF 329.05 0.2 -1.0 -1.8 430
EUR/CZK 25565 0.1 0.8 <2 ;;;8
RO 5Y CDS* 90.7 0.2 0.1 0.4 ggg
ROBOR O/N* 171 6 72 . - . . - 330
ROBOR 3M* 3.03 0 2 3 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20
*change in basis points; **US$ (data as at 06:34 GMT) 10Y yield ING forecast
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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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