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Romania: Industry slows in September
Today’s industrial production data confirms the weak prospects for third
quarter GDP growth, which we expect to go down to 3.0% confirming that
even the recently updated official growth forecast is too optimistic
Despite the marginally improved confidence indicators, the Romanian industry ended the third
quarter on a weak note. Industrial production slowed down from 5.5% year-over-year in August to
4.0% in September and ended 3Q18 with a -0.2% quarterly sequential contraction. Manufacturing
led the slowdown as it contracted by -2.0% versus the previous quarter. The mining sector
contracted as well by -1.4%, overshadowing a 1.1% expansion of the energy sector.
Compared with September 2017, the 4.0% seasonally adjusted growth confirms the stabilisation
of industrial production in the low single digit area. With the October 2018 confidence indicators
pointing south again, a mediocre outlook for Romanian industry remains the best case.

Weak prospects ahead
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Manufacturing confidence
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Today’s data confirms the weak prospects for third quarter GDP growth and we expect it to
slow down to 3.0%YoY and confirm that even the recently updated official growth forecast
is too optimistic.
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ING Bank N.V. ("ING") solely for information 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 NV 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 does not represent that it is
accurate or complete. ING does not accept any liability for any direct, indirect or
consequential loss arising from any use of this publication. Unless otherwise stated,
any views, forecasts, or estimates are solely those of the author(s), 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 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. The producing legal entity 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.
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London branch is registered in England (Registration number BR000341) at 8-10
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ING, and which has accepted responsibility for the distribution of this report in the
United States under applicable requirements.
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