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ear Sirs,

 Implementing the principle of the openness and transparency of 
the fi nances of the Capital City of Warsaw we are submitting the Annual 
Statement presenting the budget situation and balances of our City as at 31 
December 2010.
 The fi nancial data presented in the Report were prepared in accordance 
with legal regulations and accounting policy, and were confi rmed by a favourable 
assessment by the Regional Accounting Chamber concerning the budget 
statement and an assessment by an independent auditor concerning the fi nancial 
statement without any objections, while rating agencies maintained high ratings 
for the Capital City of Warsaw.
We hope that the concise form of the Report and its content will be of help to 
fi nancial institutions, investors, supervisory bodies, and residents alike. 

ear SiD

The Treasurer of the Capital City of Warsaw
 Mirosław Czekaj

The Mayor of the Capital City of Warsaw

Hanna Gronkiewicz - Waltz
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A of the Capital City of Warsaw in 2010
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Opinion of the expert auditor - translation - page 1

AN INDEPENDENT AUDITOR’S REPORT

FOR

THE COUNCIL OF THE CAPITAL CITY OF WARSAW

ON THE AUDIT OF THE FINANCIAL STATEMENT

OF THE CAPITAL CITY OF WARSAW

FOR THE PERIOD FROM 1 JANUARY 2010 TO 31 DECEMBER 2010

An assessment and a report on the audit of the fi nancial statement of the Capital City of Warsaw
for the period from 1 January 2010 to 31 December 2010
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We have conducted an audit on the fi nancial statement of the Capital City of Warsaw, which con-

sisted of the balance sheet on the implementation of the budget of the Local-Government unit (pre-

pared as at 31 December 2010); the consolidated balance, including data resulting from the balances 

of Local-Government budgetary entities, Local-Government budgetary enterprises, and auxiliary 

enterprises of Local-Government budgetary units (prepared as at 31 December 2010 on the basis 

of the consolidated balance sheets of Local-Government units, Local-Government budgetary en-

terprises, and auxiliary enterprises of Local-Government budgetary units); the consolidated profi t 

and loss account, including data resulting from the profi t-and-loss accounts of Local-Government 

budgetary entities, Local-Government budgetary enterprises and auxiliary enterprises of Local-

Government budgetary units (prepared for the fi nancial year from 1 January 2010 to 31 December 

2010 on the basis of the consolidated profi t-and-loss accounts of Local-Government budgetary en-

tities, Local-Government budgetary enterprises and auxiliary enterprises of Local-Government 

budgetary units); and the consolidated statement of changes in equity, including data resulting 

from statements of changes in the equity of Local-Government budgetary entities, Local-Govern-

ment budgetary enterprises and auxiliary enterprises of Local-Government budgetary units (pre-

pared for the fi nancial year from 1 January 2010 to 31 December 2010 on the basis of the consolidated 

statements of changes in the equity of Local-Government budgetary entities, Local-Government 

budgetary enterprises and auxiliary enterprises of Local-Government budgetary units). An intro-

duction, as well as additional information and explanations (prepared for the fi nancial year from 

1 January 2010 to 31 December 2010) were attached to the fi nancial statement.

The Mayor of the Capital City of Warsaw is responsible for the preparation of fi nancial statements 

in compliance with binding regulations.

Our task was to audit and issue an assessment of the compliance of this fi nancial statement with 

the required accounting principles (policy) and whether it represents reliably and clearly, in all 

material aspects, the Unit’s economic and fi nancial standing, as well as its fi nancial result and the 

correctness of the accounting books constituting the basis for its preparation.

We have conducted an audit of the fi nancial statement in compliance with the following provi-

sions

Article 268 of the Act of 27 June 2009 on Public Finance (Dz. U. [Journal of Laws] of 2009, • 

No. 157, item 1240, as amended),

The Regulations of Chapter 7 of the Act of 29 September 1994 on Accounting (Dz. U. of 2009, • 

No. 152 item 1223, as amended),

The national standards regarding the fi nancial review issued by the National Council of Certi-• 

fi ed Auditors in Poland.

We planned the audit and audited the fi nancial statement in such a way as to establish reasonable 

confi dence in the data, which allows the expressing of an opinion on the statement. The audit in-

Opinion of the expert auditor - translation - page 2

An assessment and a report on the audit of the fi nancial statement of the Capital City of Warsaw
for the period from 1 January 2010 to 31 December 2010
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cluded, in particular, verifying the correctness of the principles (policy) implemented by the Capi-

tal City of Warsaw, as well as its important relevant estimates; the checking – mainly by random 

verifi cation – of the accounting documents and records that are the basis for the fi gures, the infor-

mation included in the fi nancial statement, and the general assessment of the fi nancial statement. 

We think that the audit has provided a suffi cient basis to express an authoritative opinion.

In point 3.1.2 of the Introduction attached to the fi nancial statement, the entity gave information 

about the periodic re-evaluation of values against prices, refl ecting the market values applied in 

the past years for the valuation of land, in order to better refl ect the fi nancial standing of the Local-

Government unit, at the same time stating the fi nancial effects of such re-evaluations on the equity 

of the unit in points 1.4 and 1.5 of the Additional Information attached. Bearing in mind that the 

predominant part of the land was acquired free of charge, which justifi ed their price on the day of 

acquisition according to selling market prices, we have deemed the Unit’s deviation from account-

ing principles acceptable.

In our opinion, the fi nancial statement was audited in all material aspects:

a) It presents in a reliable and clear way the material information for the assessment of the 

economic and fi nancial standing of the Capital City of Warsaw as at 31.12.2010 and its fi nan-

cial result for the fi nancial year from 01.01.2010 to 31.12.2010.

b) It was drawn up in compliance with the accounting principles (policies) provided for in 

the legal Acts cited above and on the basis of ledgers kept in a correct way,

c) It conforms to the legal regulations and statutes of the Capital City of Warsaw affecting 

the content of the fi nancial statement.

Warsaw, 13 May 2011

Radosław Gumułka

[illegible signature]

Key auditor, Reg. No. 9972

on behalf of Grupa Gumułka – Audyt Sp. z o.o.

(an entity authorised to perform fi nancial audits 

registered on the list of authorised entities under 

No. 2944)

Opinion of the expert auditor - translation - page 3

An assessment and a report on the audit of the fi nancial statement of the Capital City of Warsaw
for the period from 1 January 2010 to 31 December 2010
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RESOLUTION No. 176/W/11

of the Regional Accounting Chamber Adjudicating Panel

In Warsaw

of 28 April 2011

concerning the evaluation of the Capital City of Warsaw budget implementation report for the 
year 2010, submitted by the Mayor of the Capital City of Warsaw.

 Pursuant to art. 13 pt. 5, in relation to art. 19 paragraph 2 of 7 October 1992 concerning re-
gional accounting chambers (consolidated text: Journal of Laws 2001 No. 5 item 577 as amended) 
– Regional Accounting Chamber Adjudicating Panel in Warsaw:

Chairman Teresa Gołębiewska  
Members Bożena Piotrowska
   Bożena Zych

resolves as follows:

§ 1

Approves the Capital City of Warsaw budget implementation report for the year 2010.

§ 2

The statement of reasons constitutes an integral part of the resolution.

§ 3

Any appeal against this resolution is to be presented to the Regional Accounting Chamber Court 
in Warsaw, no later than 14 days from the receipt of the Resolution.

Statement of reasons:

 On 31 March 2011 the Regional Accounting Chamber in Warsaw recorded receipt of the 
Capital City of Warsaw budget implementation report for the year 2010, together with letter No. 
PB-5-ESO-3035-1-1-11 of 31 March 2011.

The Regional Accounting Chamber Adjudicating Panel in Warsaw analysed and evaluated the 
above-mentioned document using the following criteria:

The timeliness of the document delivery, specifi ed in art. 267 paragraph 3 of the Public Fi-1. 
nance Act of 27 August 2009 (Journal of Laws No. 157 item 1240 as amended),

The particularity of the report, pursuant to art. 267 paragraph 1 pt. 1 of the Public Finance 2. 
Act of 27 August 2009,

The information requirements, as stated in art. 267 paragraph 2 and art. 269 of the quoted 3. 
Public Finance Act of 27 August 2009,

The mutual compliance between the planned and implemented income and expenditure 4. 
amounts, together with the revenue and disbursements amounts, specifi ed in the reports: de-

Opinion of the Regional Accounting Chamber in Warsaw - translation - page 1
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scriptive, statistical, and resulting from the resolutions of the legislative body and provisions 
of the executive body, undertaken within the budget year,

The compliance between the implemented sources of income and the directions of their dis-5. 
bursement with the applicable regulations,

The preserving of a fi nancial balance (income and expenditures, revenue and disbursements), 6. 
with acknowledgment of the budget result,

The performance level of income and expenditure, plus revenue and disbursements, and 7. an 
analysis of the relevant discrepancies between the planned and actual results,

The compliance with the limit of budget liabilities for the Local Government Unit, specifi ed 8. 
in art. 169 paragraph 1 of the Public Finance Act of 30 June 2005 (Journal of Laws No. 249, 
item 2104 as amended), in relation to art. 85 pt. 3 of the Act of 27 August 2009 Regulations 
Implementing the Public Finance Act (Journal of Laws No. 157 item 1241 as amended), re-
garding:

- the repayment of the loans and credits instalments specifi ed in art. 82 paragraph 1 pt. 
2 and 3 of the quoted Public Finance Act of 30 June 2005, along with the interest due 
resulting from loans and credits, as specifi ed in art. 82 paragraph 1 of the above-men-
tioned Act,

- the redemption of the securities issued by Local Government Units for the purposes 
specifi ed in art. 82 paragraph 1 and 2 of the quoted Public Finance Act of 30 June 2005, 
along with the interest due and the discount of the securities issued for the purposes 
specifi ed in art. 82 paragraph 1 of the above-mentioned Act,

- the possible repayment of the amounts resulting from the sureties and warranties given 
by the Local Government Unit,

The observing of the Local Government Unit’s debt limit in relation to the Local-Govern-9. 
ment budget income, specifi ed in art. 170 paragraph 1 of the quoted Public Finance Act of 30 
June 2005 in relation to art. 85 pt. 3 of the Regulations Implementing the Public Finance Act 
of 27 August 2009, in relation to art. 85 paragraph 3 of the Implementing Provisions of the 
Public Finance Act of 27 August 2009,

The compliance of the applied budget classifi cation with the ordinance of the Ministry of 10. 
Finance of 2 March 2010 concerning detailed classifi cation of income, expenditures, rev-
enue and disbursements, and assets of foreign origin (Journal of Laws No. 38 item 207 as 
amended).

The Regional Accounting Chamber Adjudicating Panel in Warsaw, during the evaluation of 
this report, conducted its analysis and comparison with source documents, being in posses-
sion of the Chamber.

As a result of the above-mentioned activities, the Panel has concluded as follows:

1.  The income plan was 102.20% implemented and, compared to 2009, a 3.26% income rise (in 
absolute fi gures) was recorded.

Current income made up 94.22%, whilst property income was 5.78% of the total income 
earned.

Opinion of the Regional Accounting Chamber in Warsaw - translation - page 2
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The asset income plan was 80.83% implemented, and current income plan - in103.88%.

The income for funding programmes and projects (with funds provided by EU) was 73.38% 
implemented, whilst the plan for co-fi nancing programmes and projects (with funds pro-
vided by EU) was implemented at the level of 30.15% of the target amount.

The reasons behind the discrepancies in income implementation were discussed in the in-
troduction to the descriptive report.

2.  The expenditure plan was 93.43% implemented and is 6.6% better (in absolute fi gures) than 
the results from the previous year.

The unexpired expenditures from the previous fi nancial year were included in the imple-
mented expenditures report.

Current expenditures were 95.52% implemented in relation to the target amount and made 
up 78.6% of the total expenditure.

Asset expenditures were 86.46% implemented, making up 21.4% of the total expenditure 
rate.

The expenditure plan for funding programmes and projects (with assets provided by EU) 
was 89.89% implemented, whilst the plan for co-fi nancing programmes and projects (with 
assets provided by EU) was 98.46% implemented.

The analysis results did not demonstrate any overspending in the expenditure plan.

3.  The presented report states that the budget for the year 2010 reached a defi cit of PLN 
1 653 761 103.73 compared to the target defi cit amounting to PLN 2 729 920 669.

The revenue plan in the amount of PLN 2 934 270 917 was 109.40% implemented, including 
the loan and credit revenue plan of PLN 500 000 000 was 100% implemented and revenue 
plan for bonds 97.19% implemented. The revenue plan for disposable funds, including de-
posits, was 122.23% implemented.

The revenue plan concerning privatisation of the Local Government Unit’s assets was not 
achieved. The disbursements plan, in the amount of PLN 204 350 248 was 99.74% imple-
mented (PLN 203 811 594.82), including the disbursement for due credits and loans repay-
ment, 99.73% implemented (PLN 197 311 594.82); the disbursement plan for bonds redemp-
tion was 100% implemented, i.e. in the amount of PLN 6 500 000.

4.  According to the Rb-Z report, it was determined that liabilities of the Capital City of Warsaw 
at the end of 2010, due to debts, amounted to PLN 5 291 391 319.26, and made up 50.65% of 
the implemented income. This amount comprises liabilities from credits and loans taken in 
the amount of PLN 2 897 617 057.25, from bonds issued in the amount of PLN 2 391 471 000 
and due liabilities in the amount of PLN 2 303 262.01. According to the descriptive informa-
tion, the due liabilities concern the Department of Land Use for the Praga Południe district 
and are related to the prepayments for homeowner associations and payments for utilities 
supply to municipal buildings.

The level for the budget liabilities, due to debt repayments, including debt service coverage, 
amounted to 4.15% of the target income for the year 2010.

Opinion of the Regional Accounting Chamber in Warsaw - translation - page 3
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5.  The level of the liabilities due of the Capital City of Warsaw, at the end of the year, amounted 
to PLN 972 991 740.32 and made up 9.52% of the target income and 9.31% of the implemented 
income.

6.  Information concerning municipal property, and a report on the implementation of fi nan-
cial statements of culture institutes and healthcare for the year 2010, were issued along with 
the report.

Given the above, the Regional Accounting Chamber Adjudicating Panel in Warsaw has stated 
that the evaluated report meets the criteria specifi ed in the introduction, and is a valuable source 
of information on the implementation of the Capital City of Warsaw’s budget for the year 2010. 
It is worth pointing out that, while evaluating, the Adjudicating Panel has assessed the report 
under every criterion of its compliance with the mandatory law. The evaluation of The Mayor’s 
activity in respect of budget implementation, sound management and feasibility, on the other 
hand, falls under the jurisdiction of the Council of the Capital City of Warsaw.

Opinion of the Regional Accounting Chamber in Warsaw - translation - page 4
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  - ASSETS
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inancial Information  of the City of Warsaw
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B
27

278

33

4

1 066 850

131

1 508 225

33 972

32 087

5 758

83 487

5 654 638

0

1 393 227

67 970

0

34 845

264 906

22 445

2 778

140 060

91 181

10 719

33 328

44

5 729

3 747

151

3 723 355

5 478

1 119 721

50 070

857 099

5 758

265 100

2 833

220 627

978 015

2 209 882

1 892

284 398

668 503

91 090

275 951

272 810

654 540

35 569

368 348

10 446 949

12 100 710

-1 653 761

INCOME EXPENDITURE

udget income and expenditure
of the Capital City of Warsaw in 2010 by budget classifi cation

The values below are provided in PLN thousand

Agriculture and hunting

Forestry

Electricity, gas and water production and supply

Trade

Transport and communication

Tourism

The provision of housing

Service activity

Public administration

Main authorities offi ces, 
control and protection of law as well as `judicature

Public security and fi re protection

Income from legal persons, natural persons and other bodies
without legal personality and expenditure connected 
with their collection

Public debt service

Various settlements

Education and upbringing

Higher education

Health care

Social service

Other activities within the scope of social policy

Educational foster care

Municipal services management and environment protection

Culture and national heritage protection

Botanical gardens and zoos as well as nature areas 
and protected environment

Physical education and sport 

DEFICIT SETTLEMENT IN PLN thousand

Income

Expenditure

Defi cit
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B
I OWN RESOURCES

Income on tax 

Fee receipts 

Property income 

Remaining income 

TOTAL 

II REMAINING INCOME 
(shares, subsidies, grants, foreign resources, and others)

Share in income of the state budget

Subsidies

Grants for own projects from the state budget

Funds from foreign and other sources

Grants from the state budget for requested tasks

Targeted subsidies implemented on the basis of agreements 

TOTAL 

TOTAL INCOME 

201020092008

1 406 882

256 164

1 140 699

1 380 216

4 183 961

4 325 828

1 062 956

55 803

322 162

287 529

18 754

6 073 032

10 256 993

1 332 383

221 026

1 161 724

1 312 016

4 027 149

4 169 228

1 259 013

58 940

263 235

309 006

30 144

6 089 566

10 116 715

1 455 506

239 974

1 232 417

1 480 328

4 408 225

3 900 663

1 300 647

76 489

411 036

304 175

45 714

6 038 724

10 446 949

of the Capital City of Warsaw in the years 2008-2010 by source

 udget income
The values below are provided in PLN thousand
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10 446 949

10 097 060

4 408 225

3 900 663

1 300 647

76 489

411 036

304 175

45 714

3 209 947

0

500 000

971 364

1 738 583

306 095

7 255

167 092

8 884

10 256 993

9 950 710

4 183 961

4 325 828

1 062 956

55 803

322 162

287 529

18 754

1 878 184

1 767

430 000

0

1 446 417

267 688

17 106

128 811

61 588

10 116 715

9 777 565

4 027 149

4 169 228

1 259 013

58 940

263 235

309 006

30 144

3 178 344

116

550 000

1 456 850

1 171 378

318 744

18 417

142 308

50 550

I TOTAL INCOME OF THE CITY BUDGET 

Income from

 own projects

 shares

 subsidies

 grants for own projects

 funds from foreign and other sources

Targeted subsidies for implementation of requested tasks 

Targeted subsidies implemented on the basis of agreements

 

II REVENUES OF THE CITY BUDGET

from privatisation

from contracted foreign loans and credits

from issuance of bonds

from other state accountings 

III  REVENUES OF STATE ENTERPRISES

IV  REVENUES OF AUXILIARY ENTERPRISES 

V  OWN RESOURCES OF STATE ENTITIES 

VI  REVENUES OF FUNDS FOR SPECIFIC PURPOSE 

201020092008

Income and revenues
of the Capital City of Warsaw in the years 2008-2010

The values below are provided in PLN thousand
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E xpenditures and disbursements
of the Capital City of Warsaw in the years 2008-2010

The values below are provided in PLN thousand

I TOTAL EXPENDITURE OF THE CITY BUDGET 

Current expenses

 remuneration  and earnings-related contributions 

 subsidies 

 expenses for materials 

 debt service 

 sureties and guarantees 

Capital expenses 

 shares in companies

 subsidies / fi nancial aid

 investments 

II REIMBURSEMENT OF THE CITY BUDGET 

Redemption of securities (bonds) 

Payment of contracted state loans and payments 

Payment of contracted foreign loans and payments 

Transfers to deposit accounts

III EXPENDITURE OF STATE ENTERPRISES 

IV EXPENDITURE OF AUXILIARY ENTERPRISES 

V EXPENDITURE FINANCED FROM OWN 
RESOURCES OF STATE ENTITIES 

VI EXPENDITURE OF FUNDS FOR 
SPECIFIC PURPOSE 

10 522 296

8 425 763

2 676 279

1 543 056

4 074 749

122 827

8 852

2 096 533

9 005

7 909

2 079 619

448 354

5 500

398 880

43 974

0

262 018

17 039

118 681

26 987

11 348 207

9 246 569

2 859 460

1 813 471

4 441 260

120 123

12 255

2 101 638

80 000

3 487

2 018 151

708 725

6 000

151 969

50 187

500 569

310 782

18 439

139 021

49 497

12 100 710

9 509 202

3 031 097

1 793 422

4 464 554

208 697

11 432

2 591 508

8 000

2 861

2 580 647

203 811

6 500

131 032

66 279

0

302 018

7 376

191 209

30 974

201020092008



262010ANNUAL
REPORT 262010ANNUAL
REPORT

5 289 088 057

2 897 617 057

2 391 471 000

289 606 617

111 991 997

16 364 238

40 927

2 260 623 519

2 248 123 519

12 500 000

159 954  437

55 670 136

18 480 387

35 626

4 023 648 017

2 595 508 017

1 428 140 000

177 219 574

82 238 280

5 011 455

24 289

201020092008

12 500 000

1 428 140 000

2 391 471 000

2 248 123 519

2 595 508 017

2 897 617 057

T
DEBT LIABILITIES
OF THE CITY BUDGET

Credits and loans

Bonds

LIABILITIES OF SPZOZ, 
FOR WHICH THE CITY 
IS THE FOUNDING ENTITY

Including liabilities due

LIABILITIES OF CULTURAL INSTITUTIONS, 
FOR WHICH THE CITY
IS THE FOUNDING ENTITY

Including liabilities due

he state of liabilities
The values below are provided in PLN

of the Capital City of Warsaw



272010 ANNUAL
REPORT 272010 ANNUAL
REPORT

201020092008

10 256 993

10 522 296

-265 303

1 878 184

430 000

0

1 767

1 446 417

448 354

442 854

5 500

0

2 260 623

2 248 123

12 500

580 038

122 827

442 854

5 500

8 857

6 154 196

22,0%

1 538 549

5,7%

1 332

342

10 446 949

12 100 710

-1 653 761

3 209 947

500 000

971 364

0

1 738 583

203 811

197 311

6 500

0

5 289 088

2 897 617

2 391 471

423 940

208 697

197 311

6 500

11 432

6 268 169

50,6%

1 567 042

4,1%

3 076

247

10 116 715 

11 348 207

-1 231 492

3 178 344

550 000

1 456 850

116

1 171 378

708 725

202 156

6 000

500 569

4 023 648

2 595 508

1 428 140

340 534

120 123

202 156

6 000

12 255

6 070 029

39,8%

1 517 507

3,4%

2 351

199

T he level of debt liabilities 
of the Capital City  of Warsaw against budget values and statutory debt limits.

BUDGET ITEM VALUES

Income of the City budget

Expenditure of the City budget

Surplus (+)/Defi cit (-)

Revenues of the budget:

 credits and loans

 issuance of bonds

 revenues from privatisation

 other sources

Disbursements of the budget:

 payment of credit and loan instalments

 redemption of securities (bonds)

 transfers to deposit accounts

Level of debt liabilities:

 credits and loans

 bonds

Level of annual debt servicing:

 interest

 payment of credit and loan instalments

 redemption of securities (bonds)

 other

RATES

Statutory debt limit

Debt level rate in %

Statutory limit of annual debt servicing

Rate of annual debt servicing in % 

Debt level per capita in PLN

Debt servicing per capita PLN

The values below are provided in PLN thousand

The values below are provided in PLN
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BBB
ASSETS

As of day
01.01.2010

As of day
31.12.2010

1 367 544 564

1 364 601 575

2 940 747

2 242

628 676 794

500 568 647

500 568 647

0

125 426 281

2 681 866

1 996 221 358

1 465 826 948

1 465 826 948

0

0

169 352 496

0

0

0

161 598 628

7 753 868

1 635 179 444

I. FINANCIAL RESOURCES

 of the budget

 of support funds

 other

II. RECEIVABLES AND SETTLEMENTS

Financial receivables:

 short-term [up to 12 months]

 long-term [over 12 months]

Receivables from budgets

Other receivables and settlements

ASSETS TOTAL

The values below are provided in PLN

alance sheet 
of the budget of the Capital City of Warsaw as at 31.12.2010
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3 999 558 821

3 990 945 004

203 865 393

3 787 079 611

4 960 977

3 652 840

-2 090 362 455

0

-1 162 306 435

-161 999 765

161 999 765

92 790 086

68 351 280

210 483 854

116 252

-1 299 797 492

87 024 992

87 024 992

1 996 221 358

5 241 826 997

5 228 489 790

214 754 564

5 013 735 226

1 784 341

11 552 866

 

-3 702 057 160

0

-1 479 691 774

-174 058 771

174 058 771

0

29 996 833

0

0

-2 252 362 219

95 409 607

95 409 607

1 635 179 444

The values below are provided in PLN LIABILITIES
As of day

01.01.2010
As of day

31.12.2010

I. LIABILITIES

Financial liabilities

 short-term [up to 12 months]

 long-term [over 12 months]

Liabilities against budgets

Other liabilities

II. BUDGET NET ASSETS

Budget surplus [+]

Budget shortage [-]

Non-implemented expenditure [-]

Permanent expenses reserve

Result on assistance funds [+,-]

Result on non-cash operations [+,-]

Assistance funds

Resources from privatisation

Accumulated surplus or defi cit

on budget resources [+,-]

III. OTHER LIABILITIES

Prepayments

LIABILITIES TOTAL
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International Rating 

MOODY’S INVESTORS SERVICE, AN INTERNATIONAL RATING AGENCY, on 16 Decem-

ber 2010 updated the international rating of the Capital City of Warsaw which had been issued 

on 20 December 2007. The agency sustained the rating for the City at the same level.

Key premises to the rating evaluation by the Moody’s agency comprise:

• positive socioeconomic indicators,

• good indices of current activities during the recent years,

• low indices of indebtedness and debt servicing.

The rating evaluation considers formal requirements, being satisfi ed by the City, the oppor-

tunity to generate stable income from taxes, and the capacity to control the increase in ex-

penses.

The rating also considers a trend of changes in the fi nancial situation of the City and the in-

crease in indebtedness, resulting from the implementation of a very ambitious infrastructure 

investment programme.

A full-scope analysis of the credit potential of Warsaw is available upon logging on the web-

site of the Agency: www.modys.com.

of the Capital City of Warsaw.

ating evaluation  

Evaluation of the rating: 

A2 WITH A STABLE PERSPECTIVE

R



Free Infoline
of the Offi ce of the Capital City of Warsaw

0 800 70 70 47

 

Information Centre of the Offi ce
00-950 Warsaw, 3/5 Bankowy Square

(the hall situated on the right from the Main Entrance) 

Open: Monday – Friday: 8.00 a.m. – 4.00 p.m. (16.00) 

General administrative department – the main offi ce:
00-056 Warsaw,

st. Kredytowa 3, (fi rst fl oor) room 44

phone 22 44 33 028

Open: Monday: 8.00 a.m. – 6.00 p.m. (18.00)

Tuesday – Friday: 8.00 a.m. – 4.00 p.m. (16.00) 

Internet service: www.um.warszawa.pl

BIP: www.bip.warszawa.pl   
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