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Briefing Romania
Weak interest for the Sep-2031 bond auction

Source: Reuters

EUR/RON
It was a calmer day for the EUR/RON at least in volatility terms as the pair hovered around 4.7660
for most of the day yesterday. Still, the turnover was well above average, suggesting mixed
interest. 4.7700 looks like good resistance but it could test that level for a while before the market
sees it as the central bank's temporary line in the sand.

Government bonds
It was a relatively quiet day for ROMGBs as the market seems to be taking a breather following
more intense trading in previous days. The few trades taking place though were still enough to
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move yields lower some 3-4 basis points. RON123 million total bids for the RON400 million
Sep-2031 auction have been rejected by the Ministry of Finance. The average yield of all bids stood
at 5.94%, quite a bit above an already wide secondary market.

Money Market
The money market curve followed a flattening trend yesterday as cash rates eased a bit more,
though they are still trading somewhere above 5.50%. 1M edged lower towards 4.40% while the
back end was less affected.  With the MinFin issuing below target and budget payments now over,
the liquidity situation should continue to improve in the coming days.
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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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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
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