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Numbness all around

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

Yesterday was arguably one of the most boring trading sessions on the EUR/RON market. The pair
traded within some 20 pips throughout the entire day on low turnover. We expect the same low
activity for today.

@ Government bonds

A calm trading session dominated the bond market as well. The curve inched some 1-2 basis
points lower but again the low turnover make such moves less significant. The beginning of next
week should be more animated as the monthly primary auctions begin.
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@ Money Market

Cash rates approached the 2.50% key rate. The coming Monday will likely test central bank’s
determination to keep monetary conditions tight by absorbing the surplus liquidity.

EUR/RON forecasts (eop)

2Q19 3Q19 4Q19 1Q20 2Q20
ING forecast 4.77 4.78 4.85 4.87 4.88
FX Forward 4.79 4.84 4.89 4.95 4.98

Source: Reuters, ING estimates
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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
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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
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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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the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority and limited requlation by the
Prudential Regulation Authority. ING Bank N.V., London branch is registered in England (Registration number BRO00341) at 8-10
Moorgate, London EC2 6DA. For US Investors: Any person wishing to discuss this report or effect transactions in any security
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