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Signs of life return to the Romanian
economy

Romania’s economy delivered a mild upside surprise in the third quarter.
The flash estimate points to 1.6% annual growth, above our
expectations, although it still contracted by 0.2% versus the previous
quarter. Taken together, after nine months of 2025, the economy is
0.8% above the same period of 2024

Given that today’s data is part of a flash release, there's not much to add beyond the headline
numbers. Until now, the hard frequency data has been consistent with third-quarter
economic stagnation. Retail sales contracted by 0.2% annually, industrial production
expanded by 0.5%, while construction activity will probably show quite a robust expansion
once the full data set for the third quarter is released.

The labour market, however, is showing some mild signs of weakness, as the number of
employees in the economy declined in September for the sixth consecutive month, and wage
growth is drifting towards very low single digits. This combination should keep a lid on private
consumption in the near term, with real wage growth likely to stay negative for a few more
quarters.

We would also caution that data revisions remain likely. The gross and chain-linked series
should eventually converge, and previous quarters have already been adjusted accordingly.
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This technicality could still influence the interpretation of the annual growth dynamics.

Today's data would normally lead us to an upward revision of the full-year growth
estimate for 2025 (currently at 0.3%), closer to the 0.8% average growth for the first
nine months. Nevertheless, we will wait for the detailed GDP breakdown on 5
December before revisiting this projection.

At the same time, we maintain our forecast for 2026 at 1.4% which, after today’s data,
looks less like a mildly optimistic view and more like a plausible central scenario.

Valentin Tataru
Chief Economist, Romania
valentin.tataru@ing.com

Disclaimer

This publication has been prepared by the Economic and Financial Analysis Division of 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 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 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. 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 requlation 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 www.ing.com.


mailto:valentin.tataru@ing.com
https://www.ing.com

