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Briefing Romania

The Ministry of Finance releases its February issuance calendar
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© EUR/RON

The EUR/RON traded in a tight range yesterday on average turnover, closing the day just above
the 4.7500 level. The National Committee for Macroprudential Oversight meeting to discuss the tax
on bank financial assets decided to create a working group which will present its conclusion at the
next meeting scheduled for 18 February. We look for a 4.7450-4.7600 range for the EUR/RON
today.

@ Government bonds

The Romanian government bond curve steepened yesterday as long end yields inched up c.6-7bps

Snap | 5 February 2019 1



THINK economic and financial analysis

likely on some profit taking. Later in the day, the MinFin published its issuance calendar for
February, somewhat contrary to the recent official statements. The calendar is very light in terms
of supply with RON1.5 billion in T-bonds spread across maturities and RONO.4 billion in T-bills up for
sale.

© Money market

Front-end implied yields are coming under renewed upward pressure with cash rates up c.40-50
basis points as liquidity is yet to return to the market. The paying contagion spread up to the 3M
tenor, with the rest of the curve up to 1Y inverted.

EUR/RON forecasts

1Q19 2Q19 3Q19 4Q19 1Q20
ING forecast 4.75 4.75 4.80 4.80 4.82
FX Forward 4,79 4.83 4.88 4,93 4,98

Source: Reuters, ING estimates
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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
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 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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