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Briefing Romania
Range trading for the EUR/RON

Source: Reuters

EUR/RON
Range trading again for the EUR/RON, with the 4.7400-4.7500 band quickly turning into an area of
equilibrium. The downside potential seems limited by fundamentals while on the upside we are
already close to historic highs. Hence, absent any major events, we look for the same range to
hold.

Government bonds
The Ministry of Finance plans to sell RON400 million of June 2023 bonds. We expect good demand
as the tenor is suitable for a broad range of investors. Hence, the allocation could be upsized again
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while yield-wise we look for an average around the secondary market offers of 4.07%.

Money Market
Implied funding rates continued to trade below the 2.50% key rate, in an otherwise pretty calm
market. The status quo will likely be maintained until the National Bank of Romania's decision on
Monday on whether to hold a deposit auction.
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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
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which has accepted responsibility for the distribution of this report in the United States under applicable requirements.
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