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Briefing Romania

RON500 million T-bill maturing today

24h call €/RON 10yr yield O/N implied yield
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@ EUR/RON

The EUR/RON trading range shifted in the upper part of the 4.7400-4.7500 interval, likely helped by
the cheaper leu funding rates. Nevertheless, the low turnover does not point to meaningful upside
pressure for now. We expect the same 4.7400-4.7500 range for today, with a possible test above
4.7500.

@ Government bonds

Romanian government bonds continue to be supported by better bids across the curve. Today's
expiry of a RON500 million 1Y paper likely generated some rollover demand as well. There
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wasn't any fresh news yesterday regarding the bank levy and in particular the ROMGBs exemption
from the taxable base.

© Money Market

Better liquidity conditions continue to push implied yields lower, with short dates now trading
below the National Bank of Romania's key rate of 2.50%. This level could act as an anchor for a
while as some market participants might expect the central bank to drain liquidity at the key rate

level.
EUR/RON forecasts

1Q19 2Q19 3Q19 4Q19 1Q20
ING forecast 475 4.75 4.80 4.80 4.82
FX Forward 4,76 4.84 4.88 4,93 4,97

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
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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
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 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
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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