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ear Reader,

We are giving you another edition of the Warsaw Annual Report, which forms part 
of the system of informing about the financial standing of the City of Warsaw.

The Warsaw Annual Report the 2017 edition presents the balance sheet and budget 
of the City of Warsaw as at 31 December 2017. The Report also includes an opinion of 
a statutory auditor on the examined financial statement of the City of Warsaw for 2017, 
an opinion of the Regional Accounting Chamber on the budget implementation report for 
2017 and credit ratings received by Warsaw.

We hope that the Annual Report will be of interest not only to investors, 
representatives of financial institutions, the supervisory body and other people and entities 
which cooperate, or plan to cooperate in the future, with Poland’s largest local government 
unit, but also and more importantly to the residents of the City of Warsaw.

                                      Kind regards,

D

Treasurer of the City of Warsaw
Mirosław Czekaj

Mayor of the City of Warsaw
Hanna Gronkiewicz - Waltz
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Zbigniew Cierpisz (until 28.03.2017)

Jacek Cieślikowski 
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T he City of Warsaw authorities in 2017
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Opinion of a statutory auditor - translation - page 1

Report on the analysis of the financial statement of the City of Warsaw  
for the period from 1.01.2017 to 31.12.2017.

REPORT OF A STATUTORY AUDITOR
ON THE ANALYSIS OF THE FINANCIAL STATEMENT 

or the Warsaw City Council
on the examined financial statement 

OF THE CITY OF WARSAW

Report on the analysis of the financial statement

The subject and basis of the analysis

We have examined the attached financial 
statement of the local government unit – City 
of Warsaw (hereinafter referred to as “the 
City” or “the Unit”), prepared on 28 May 2018, 
which consists of the budget balance sheet, 
the consolidated balance sheet as at 31.12.2017, 
the consolidated profit and loss account, the 
consolidated statement of changes in equity 
covering the business year from 1.01.2017 to 
31.12.2017, and notes to the statement, includ-
ing introduction and explanatory note (herein-
after referred to as the “financial statement”).

Responsibility of the Unit’s Manager  
and persons supervising  
the financial statements

The Mayor of Warsaw, hereinafter referred to 
as “the Unit’s Manager”, is obliged to ensure 
that the financial statement is prepared based 
on the correct accounts and reliably presented 
in compliance with the Accounting Act of 29 
September 1994 (Dz.U. [Journal of Laws] of 

2018, item 395, as amended) (“the Accounting 
Act”), its secondary legislation and other ap-
plicable legal regulations. The Unit’s Manager 
is also responsible for internal control, which 
is deemed necessary to ensure that the result-
ing financial statement is free of material mis-
representations caused by deliberate action or 
error.

Pursuant to the Accounting Act, the Unit’s 
Manager and the members of the Audit Com-
mittee are obliged to ensure that the financial 
statement is compliant with the requirements 
of the Act.

Responsibility of the Auditor

Our task was to express an opinion on wheth-
er the financial statement provides a reliable 
and clear representation of the assets, finan-
cial standing and financial performance of the 
Unit, in accordance with the applicable provi-
sions of the Accounting Act and the adopted 
accounting principles (policies).
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Opinion of a statutory auditor - translation - page 2

Report on the analysis of the financial statement of the City of Warsaw  
for the period from 1.01.2017 to 31.12.2017.

We have examined the financial statement in 
accordance with:

1) the Act of 11 May 2017 on Auditors, Audit 
Firms and public supervision (Dz.U. of 2017, 
item 1089; hereinafter referred to as the “Act 
on Auditors”),

2) national standards of financial review of 
the National Council of Statutory Auditors 
in Poland, as worded in the International 
Standards on Auditing adopted by way of 
Resolution No. 2783/52/2015 of 10 February 
2015, as amended, in conjunction with Res-
olution No. 2041/37a/2018 of 5 March 2018 
on professional standards,

3) Regulation (EU) No 537/2014 of the Euro-
pean Parliament and of the Council of 16 
April 2014 on specific requirements regard-
ing statutory audit of public-interest enti-
ties and repealing Commission Decision 
2005/909/EC (OJ L 158 of 27.05.2014, p. 77 
and OJ L 170 of 11.06.2014, p. 66; hereinafter 
referred to as “Regulation 537/2014”,

4) Article 268 of the Public Finance Act of 27 
June 2009 (hereinafter referred to as “the 
Public Finance Act”).

These regulations oblige us to act in accord-
ance with the principles of ethics and to plan 
and conduct the audit in such a way as to be 
able to obtain reasonable assurance that the 
financial statement is free of material misrep-
resentations.

The objective of this audit is to gain reason-
able confidence that the financial statement 
as a whole was prepared based on the correct 
accounts and does not include any material 
misrepresentations resulting from fraud or 
error, and also to issue a report by the statu-
tory auditor including out opinion. Reason-
able confidence is a high level of confidence, 
but does not guarantee that the audit carried 
out in accordance with the aforementioned 
standards will always detect all existing ma-
terial misrepresentations. Such misrepresen-

tations can result from fraud or error and are 
deemed material, if one can reasonably expect 
that their individual instances or joint occur-
rence would impact on the economic decisions 
of users, made on the basis of these financial 
statements. The risk of not detecting material 
misrepresentations resulting from fraud is 
higher than the risk of not detecting material 
misrepresentations resulting from errors, as 
the former may be associated with collusion, 
forgery, wilful omission, misleading or omit-
ting internal control, and may relate to any 
field of rules and regulations, not only those 
applying to financial statements.

The audit involves carrying out procedures 
aimed at obtaining evidence on the amounts 
and information revealed in the financial 
statement. The audit procedures are selected 
at the discretion of the auditor, including on 
the basis of the assessment of risk of material 
irregularities in the financial statement occur-
ring as a result of fraud or error. In assessing 
this risk, the auditor takes into account the in-
ternal control connected with the drafting and 
reliable presentation of the financial statement 
for the purposes of planning the audit proce-
dures appropriate for the situation and not 
to express an opinion on the effectiveness of 
internal control in the unit. The audit also as-
sessed the appropriateness of the accounting 
rules (policy) used by the entity, the validity 
of the estimates made by the Unit’s Manager 
and the general presentation of the financial 
statement.

The scope of this audit does not include any 
assurance regarding the future liquidity of the 
audited unit or the effectiveness or efficiency 
of the manner in which the Unit’s Manager 
manages its business now and in the future.

We are confident that the evidence we ob-
tained in the course of the audit gave us suf-
ficient and appropriate grounds for express-
ing an opinion. The opinion is in line with the 
additional report for the Audit Committee is-
sued on the day of this audit report.
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Opinion of a statutory auditor - translation - page 3

Report on the analysis of the financial statement of the City of Warsaw  
for the period from 1.01.2017 to 31.12.2017.

Independence and ethics

Over the course of the audit, the key auditor 
and the auditing firm remained independent 
of the Unit in accordance with the provisions 
of the Act on Auditors, Regulation 537/2014 
and the rules of professional ethics adopted 
in the resolutions of the National Council of 
Statutory Auditors. We also fulfilled our other 
ethics-related obligations.

To the best of our knowledge and belief, we 
declare that we did not perform any services 
other than the audit, which are prohibited by 
Article 136 of the Act on Auditors and Art. (1) 
of Regulation 537/2014.

The key auditor and auditing firm provided 
the Unit or its controlled entities with the serv-
ices listed below. These services were not the 
statutory audit of the financial statement and 
are not revealed in the financial statement:

the audits of the financial statements of the •	
organisational units of the City of Warsaw 
and additional procedures in this regard, 
conducted as part of the statutory audits of 
the Unit’s financial statements for 2016 and 
2017,

the audits of the financial part of interim / •	
annual / final reports on the implementa-
tion of the projects entitled “Rewitalizacja 
– wspólna sprawa” (Revitalisation – a com-
mon cause) and “Stworzenie warunków dla 
sprawnego wdrażania Instrumentu Zinte-
growanych Inwestycji Terytorialnych dla 
Warszawskiego Obszaru Funkjonalnego” 
(Creating conditions for the efficient imple-
mentation of the Integrated Territorial In-
vestments for the Warsaw Functional Area), 
submitted to the Ministry of Economic De-
velopment in relation to the settlement of 
a grant under the Operational Programme 
Technical Assistance 2014-2020,

the audits of the consolidated balance sheet •	
of the City of Warsaw for 2016-2017,

the audit of the financial statement and con-•	
solidation package of Zarząd Pałacu Kultu-
ry i Nauki Sp. z o. o. for 2016-2017,

conducting for 2014-2017 audits of compen-•	
sation, as defined in Regulation (EC) No 
1370/2007 of the European Parliament and 
of the Council of 23 October 2017 on pub-
lic passenger transport services by rail and 
by road and repealing Council Regulations 
(EEC) Nos 1191/69 and 1107/70, for public 
transport operators contracted by the City 
of Warsaw under entrustment agreements.

Selection of the auditing firm

We were selected to perform this audit by way 
of Resolution of the Warsaw City Council No. 
XXX/733/2016 of 16 June 2016. The audit was 
conducted based on agreement No. KK/B/
XI/1/1/3/16 dated 4 July 2016 between the 
City of Warsaw and the Consortium of: Grupa 
Gumułka – Audyt Sp. z o.o. Sp.k. with its reg-
istered office in Katowice, Ecovis System-Re-
wident Sp. z o.o. with its registered office in 
Warsaw, and Pol-Tax Sp. z o.o. with its regis-
tered office in Warsaw.

Within the Consortium, the audit was carried 
out by Grupa Gumułka – Audyt Sp. z o.o. Sp.k. 
in Katowice. We have audited the financial 
statements of the Unit continuously from the 
financial year which ended on 31.12.2012, i.e. 
for six subsequent years.
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Opinion of a statutory auditor - translation - page 4

Report on the analysis of the financial statement of the City of Warsaw  
for the period from 1.01.2017 to 31.12.2017.

Major types of risk,  
including those resulting from fraud

Over the course of the audit we identified 
the following major types of risk of material 
misrepresentations, including those resulting 
from fraud. For each major type of risk, we 

Risk of erroneous valuation of fixed assets, in-
cluding the risk of erroneous determination of 
impairment as at the balance sheet date.

This risk was regarded as the risk of material 
misrepresentation due to the key importance 
of this group of assets in the financial state-
ment.

present summaries or our reactions, and for 
the cases in which we deemed it necessary to 
understand the identified risk, we also present 
the most important observations related to 
such types of risk.

Within the applied procedures we included in 
particular:

evaluating the accounting rules (policy) and •	
the procedural methodology used by the 
Unit, to identify premises pointing to the 
possible impairment of fixed assets,

evaluating the organisation units’ adher-•	
ence to the implemented uniform account-
ing rules, including evaluating the continu-
ity of their application,

verifying the conformity of auxiliary ac-•	
counts with the provisions of the Account-
ing Act,

verifying the manner of inventory taking •	
and the manner of its settlement,

analysing the correctness of increases and •	
decreases and the valuation at the balance 
sheet date.

As a result of the procedures:

– we identified two cases of auxiliary accounts 
not meeting the requirements of the Account-
ing Act where we could not obtain sufficient 
and appropriate auditing evidence confirm-
ing the value of fixed assets (9.33% of the bal-
ance sheet total), which constituted a premise 
for modifying the opinion on the audit, for-
mulated on 15 May 2018, issued for the finan-
cial statement of 14 May 2018; the results of the 
procedures were communicated to the Unit 
and the Audit Committee;

– as a result of additional work, on 28 May 
2018 the Unit prepared its financial statement 
based on the evidence which made it possible 
to eliminate the aforementioned irregulari-
ties;



142017ANNUAL
REPORT

Opinion of a statutory auditor - page 5



152017ANNUAL
REPORT

Opinion of a statutory auditor - translation - page 5

Report on the analysis of the financial statement of the City of Warsaw  
for the period from 1.01.2017 to 31.12.2017.

The risk of erroneous valuation of investment 
property

This risk was regarded as the risk of material 
misrepresentation due to the key importance 
of this group of assets in the financial state-
ment.

The risk of erroneously set provisions for li-
abilities, including contingent liabilities

This risk was regarded as material due to the 
potential risk of material misrepresentation 
of this item of liabilities.

Following additional revision procedures, 
no material irregularities were found which 
would result in the opinion on the financial 
statement of 28 May 2018 being changed.

Within the applied procedures we included in 
particular:

evaluating the accounting rules (policy) and •	
the methodology of setting provisions for li-
abilities,

evaluating the organisation units’ adherence •	
to the implemented uniform accounting 
rules,

verifying the correctness of the set provi-•	
sions based on the obtained evidence, in-
cluding answers provided by the manger of 
the organisational unit and legal department 
regarding disputes,

verifying the correctness of qualifying mat-•	
ters to provisions for liabilities or contingent 
liabilities.

As a result of the conducted procedures, no 
material irregularities were found.

Within the applied procedures we included in 
particular:

evaluating the accounting rules (policy) and •	
the applied methodology of valuation,

evaluating the organisation units’ adherence •	
to the implemented uniform accounting 
rules, including evaluating the continuity of 
their application,

verifying the conformity of auxiliary ac-•	
counts with the provisions of the Account-
ing Act,

verifying the manner of inventory taking •	
and the manner of its settlement,

analysing the correctness of increases and •	
decreases and the valuation at the balance 
sheet date.

As a result of the conducted procedures, no 
material irregularities were found.
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Opinion of a statutory auditor - translation - page 6

Report on the analysis of the financial statement of the City of Warsaw  
for the period from 1.01.2017 to 31.12.2017.

The risk of erroneous valuation of financial 
assets consisting of shares in subsidiaries.

This risk was regarded as the risk of material 
misrepresentation due to the potential risk of 
material misrepresentation of this item of as-
sets.

Opinion

In our opinion, the financial statement exam-
ined:

a) presents reliably and clearly all the in-
formation necessary for the assessment 
of the assets and financial standing of the 
City of Warsaw as at 31.12.2017, as well as 
its financial results for the business year 
from 1.01.2017 to 31.12.2017, in accordance 
with the applicable provisions of the Ac-
counting Act and the accounting principles 
(policies).

The risk of erroneous valuation of credit and 
bond liabilities.

This risk was regarded as the risk of material 
misrepresentation due to this item forming 
a significant percentage of the balance-sheet 
total in budget performance.

Within the applied procedures we included in 
particular:

evaluating the methodology and continuity •	
of the applied valuation rules,

verifying the correctness of balance sheet •	
valuation, including the share write-downs,

accepting the Unit’s explanations regarding •	
not setting asset write-downs, as presented 
in comments to the note “A list of entities in 
which the City holds at least 20% of shares 
in capital or total number of votes in the de-
cision-making body” in Additional informa-
tion and clarifications

As a result of the conducted procedures, no 
material irregularities were found.

b) was prepared on the basis of books which 
had been kept correctly, in line with Chapter 
2 of the Accounting Act,

c) complies with the laws and regulations 
binding upon the Unit as well as the provi-
sions of the Unit’s Charter in its form and 
content.

Within the applied procedures we included in 
particular:

evaluating the methodology and continu-•	
ity of the applied credit and bond valuation 
rules,

verifying the correctness of balance-sheet •	
valuation,

verifying the correctness of the division and •	
presentation of the balance sheet into its 
long-term and short-term sections.

As a result of the conducted procedures, no 
material irregularities were found.
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Other matters

Our auditing procedures did not cover rev-
enues resulting from budget tax income and 
the status of tax receivables, pursuant to Art. 
293 of the Tax Ordinance Act of 29 August 

Report on other requirements imposed by the law and regulations

1997, which states that individual data included 
in settlements and other documents submitted 
by taxpayers as well as in accounting docu-
ments of the tax authority are confidential.

Opinion on the report on activities

Our opinion on the financial statement does 
not include the report on activities, and the 
Unit is not obliged to prepare one.

Katowice/Warsaw, 28 May 2018

Anna Stokowska, Reg. No.11732

Head statutory auditor examining the financial statements on behalf of

Grupa Gumułka – Audyt Sp. z o.o. Sp. k.

ul. Matejki Jana 4, 40-077 Katowice

(an entity authorised to examine financial statements 
entered in the register of licensed entities under No. 3975)

Report on the analysis of the financial statement of the City of Warsaw  
for the period from 1.01.2017 to 31.12.2017.
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Opinion of the Regional Accounting Chamber in Warsaw - translation - page 1

RESOLUTION No. Wa.194.2018
of the Adjudicating Panel of the Regional Accounting Chamber

in Warsaw
of 27 April 2018

on issuing an opinion on the budget implementation report for the year 2017 
submitted by the Mayor of Warsaw.

Pursuant to Article 13 (5) in conjunction with Article 19 (2) of the Act on Regional Accounting 
Chambers of 7 October 1992 (consolidated text: Journal of Laws of 2016, item 561) – the Adjudi-
cating Panel of the Regional Accounting Chamber in Warsaw, composed of:

Chairman 	 – Agata Pączkowska 
Members 	 – Bożena Zych, Lucyna Kusińska

hereby resolves as follows:

§ 1

The Panel approves the budget implementation report of the City of Warsaw for the year 2017.

§ 2

The statement of reasons shall form an integral part of this resolution.

§ 3

This resolution may be appealed against to the Committee of the Regional Accounting Cham-
ber in Warsaw within 14 days of service of this resolution.

Statement of reasons

On 30 March 2018, the Regional Accounting Chamber in Warsaw received, with letter No. PB.PB 
5.3035.25.2018.AST of 30 March 2018, the budget implementation report by the City of Warsaw 
for the year 2017.

The Adjudicating Panel of the Regional Accounting Chamber in Warsaw, in providing an opin-
ion regarding the said financial statement, analysed it and compared with the source docu-
ments held by the Chamber. As a result of these actions, the Adjudicating Panel established the 
following:

The budget passed by the Warsaw City Council for the year 2017, having taken into account 
the adjustments throughout the year, provided for a planned income of PLN 15,208,787,343.00. 
The City recorded revenue of PLN 15,476,720,226.24, which is 101.76% of the plan. The current 
revenue recorded represented 102.76% of the plan.

In terms of capital revenue, 81.56% of the plan was achieved. The narrative explanation provides 
a detailed description of the levels of achievement of revenue objectives by source of revenue 
and sections of the budget.
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The balance of liabilities by type of debt title at the end of 2017, following adjustment No. 1, 
amounted to PLN 5,126,282,469.29, which is 33.12% of the total revenue achieved, and decreased 
when compared to the previous (2016) year by 551,145,659.03. The above amount includes loans 
and borrowings in the amount of PLN 3,226,692,427.99 and securities in the amount of PLN 
1,899,411,000.

In its statement the City presented due liabilities amounting to PLN 9,678. According to the 
clarification in the statement, these concern: “PLN 78 “E4.1 trade liabilities: in the Road Repair 
and Maintenance Facility – paying an invoice for a service after due date. E4.2 other due liabili-
ties amounting to PLN 9,600 which resulted from the creditor failing to collect the money”.

The budget passed by the Council of the City of Warsaw, as amended, provided for expendi-
tures of PLN 16,109,507,956.00.

The total expenditures and expenses amounted to PLN 15,271,678,033.46, which is 94.80% of the 
planned amount, and included:

a) current expenses – 95.15% of the amount provided for in the plan, as amended, was spent, 
b) capital expenditures – 92.48% of the amount provided for in the plan, as amended, was spent.

The income amounted to PLN 4,216,120,931.74 and is fully composed of the available funds, as 
referred to in Article 217 (2) (6) of the Public Finance Act of 27 August 2009 (Dz.U. of 2017, item 
2077, consolidated text). The outgoings allocated for the repayment of loans and borrowings, 
and for transfers to deposit accounts amounted to PLN 3,142,240,374.10 which is 99.99% of the 
planned amount.

The budget for 2017 closed with a surplus of PLN 205,042,192.78. The budget passed provided 
for a deficit of PLN 900,720,613.00.

As at 31 December 2017 the current expenses spent were lower than current revenues plus avail-
able funds, as referred to in Article 217 (2) (6) of the Public Finance Act. Therefore, the require-
ment provided for in Article 242 (2) of the Public Finance Act was met.

The data indicated in the statement forming the subject matter of this opinion and presented in 
the budget report Rb-28S, as at the end of 2017, the expenditures in individual budget classifica-
tion subclasses did not exceed the planned amounts.

Reports concerning the implementation of financial plans by cultural institutions and the im-
plementation of financial plans by independent public healthcare institutions were appended 
to the financial statement.

In the opinion of the Adjudicating Panel, the examined financial statement complies with the 
requirements specified in the applicable legal regulations. It should also be pointed out that in 
issuing its opinion, the Adjudicating Panel assessed the statement in terms of its compliance 
with the law. The Mayor’s activities with regard to the level of budget implementation and its 
cost-efficiency and purposefulness should be assessed by the City’s managing authority.

Considering the above-listed facts, the Adjudicating Panel of the Regional Accounting Cham-
ber in Warsaw made the decision as stated in the resolution.

HEAD  
of the Adjudicating Panel  

of the Regional Accounting Chamber  
in Warsaw

Agata Pączkowska

Opinion of the Regional Accounting Chamber in Warsaw - translation - page 2
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inancial informationF
The budget revenue and expenditure 
of the City of Warsaw in 2017 

according to budget classification

The budget revenue 
of the City of Warsaw in 2015-2017 according to sources

Revenue and receipts 
of the City of Warsaw in 2015-2017 

Expenditure and outgoings 
of the City of Warsaw in 2015-2017 

The state of liabilities 

of the City of Warsaw in 2015-2017 

Debt liabilities level 
of the City of Warsaw in 2015-2017  

as compared to the budgetary targets and statutory debt limit values

Balance sheet as at 31 December 2017 
on the implementation of the City of Warsaw budget 

ASSETS & LIABILITIES
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T he budget revenue and expenditure

Agriculture and hunting

Forestry

Electricity, gas, and water supply

Trade

Transport and connectivity

Tourism

Housing management

Provision of services

Public administration

Offices of bodies of central state authority, control, law  
and the judiciary

National defence

State security and firefighting

Judicature

Revenue from legal persons, natural persons  
and other entities without a legal personality

Debt servicing

Miscellaneous settlements

Education and upbringing

Higher education

Healthcare

Social assistance

Other tasks in social policy

Educational upbringing care

Family

Municipal services and environmental protection

Culture and national heritage protection

Botanic and zoological gardens, natural protection areas  
and objects

Physical culture

REVENUE EXPENDITURE

CREDITING OF THE SURPLUS 

Revenue

Expenditure

Surplus	

of the City of Warsaw in 2017 according to budget classification

The numerical values below are provided in PLN thousand

36

317

2

0

1,798,385

65

1,790,784

19,762

43,561

357

0

100,410

2,182

7,973,171

319

1,918,230

149,874

0

22,977

135,653

19,800

7,848

1,087,577

356,419

11,604

15,411

21,976

59

10,105

3,121

79

4,106,847

6,205

1,187,724

68,341

1,117,080

357

0

260,937

2,182

0

227,721

850,603

3,412,812

1,449

311,984

524,827

40,452

425,296

1,315,410

604,063

549,745

93,651

150,629

15,476,720

15,271,678

205,042
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T
The numerical values below are provided in PLN thousand

 he budget revenue

I. OWN REVENUE	

Tax revenue

Receipts from fees

Income from assets

Other own revenue

    TOTAL

II. OTHER REVENUE

Share in state budget revenue

Subsidies

State budget funds allocated for own tasks

Funds from foreign and other sources

State budget funds allocated for delegated tasks

Targeted subsidies made on the basis of agreements

Financial aid inflows between local governmental entities

   TOTAL

TOTAL REVENUE

201720162015

of the City of Warsaw in 2015-2017 according to sources

1,556,881

553,234

1 820 584

2,267,239

6,197 938

4,863,965

1,567,792

228,138

738,213

431,467

286,165

0

8,115,740

14,313,678

1,720,361

559,242

1,505,611

1,977,830

5,763,044

5,256,343

1,725,801

186,539

641,232

1,066,528

82,742

0

8,959,186

14,722,230

1,911,391

587,342

1,362,812

2,001,786

5,863,331

5,765,312

1,838,161

174,730

464,428

1,291,206

79,552

0

9,613,389

15,476,720
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15 476 720
14 105 962

5 863 331

5 765 312

1 838 161

174 730

464 428

1 291 206
79 552

4 216 121
0

0

4 216 121

276 834

153 441

14 313 678
13 596 046 

6 197 938

4 863 965

1 567 792

228 138

738 213

431 467
286 165

2 220 542
0

0

2 220 542

253 101

147 068

14 722 230
13 572 960

5 763 044

5 256 343

1 725 801

186 539

641 232

1 066 528
82 742

3 466 258
0

0

3 466 258

258 271

143 186

I. TOTAL CITY BUDGET REVENUE

Revenue from:

	 own tasks

	 shares

	 subsidies

	 funds allocated for own tasks

	 funds from foreign and other sources

Targeted subsidies for delegated tasks

Targeted subsidies made on the basis of agreements

II. CITY BUDGET RECEIPTS

from privatisation

from foreign loans and borrowings

from other domestic transactions

III. BUDGETARY ENTERPRISE REVENUE

IV. OWN REVENUE OF BUDGETARY ENTITIES

20172016 2015

Revenues and receipts
The numerical values below are provided in PLN thousand

of the City of Warsaw in 2015-2017
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E
I. TOTAL CITY BUDGET EXPENDITURE	

Current expenditures	

	 remuneration and remuneration derivatives

	 subsidies

	 in-kind expenditure

	 debt servicing

	 indemnities and warranties

Property expenditures	

	 shares in companies

	 subsidies / financial aid

	 investments	

		

II. CITY BUDGET OUTGOINGS	

redemption of securities (bonds)

repayments of foreign loans and borrowings

transfers to deposit accounts

III. COSTS AND OTHER BURDENS 
OF BUDGETARY ENTITIES	

IV. EXPENDITURE FINANCED FROM OWN REVENUE  
OF BUDGETARY ENTITIES

12,894,306
11,550,277

3,725,060

1,684,648

5,905,365

233,223

1,981

1,344,029
26,000

7,622

1,310,407

2,092,421
0

173,421

1,919,000

247,803

146,427

13,789,827
12,492,723

3,968,994

1,853,647

6,436,385

232,114

1,583
1,297,103

59,329

6,128
1,231,646

2,639,843
0

175,843

2,464,000

244,794

142,009

15,271,678
13,331,293

4,260,773

2,024,947

6,818,018

226,920

635

1,940,385
101,317

5,124

1,833,944

3,142,240
0

542,240

2,600,000

271,384

152,186

xpenditure and outgoings

20172016 2015

The numerical values below are provided in PLN thousand

of the City of Warsaw in 2015-2017
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T
TOTAL DEBT LIABILITIES  
OF THE CITY BUDGET	

Loans and borrowings	

Bonds	

Liabilities due

The liabilities of Independent Public 
Healthcare Centres (SPZOZ) for which 
the City is the founding body 

of which payable	

The liabilities of cultural institutions 
for which the city is the founding body	

of which payable

5,126,113,106

3,226,692,428

1,899,411,000

9,678

90,624,483

1,606,442

31,039,913

85,640

5,858,189,151

3,658,777,428

2,199,411,000

723

157,491,241

40,581,937

27,416,017

421,327

5,677,258,765

3,477,847,765

2,199,411,000

0

176,869,779

46,625,762

23,587,925

187,233

he state of liabilities

20172016 2015

The numerical values below are provided in PLN

1 
89

9 
41
1 
00

0

2 
19

9 
41
1 
00

0

3 
65

8 
77

7 
42

8

72
3

9 
67

8

2 
19

9 
41
1 
00

0

3 
47

7 
84

7 
76

5

3 
22

6 
69

2 
42

8

of the City of Warsaw in 2015-2017
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D  ebt liabilities level

BUDGETARY TARGETS			 

City budget revenue

City budget expenditure

Surplus (+) / Deficit (-)

Capital receipts:

	 loans and borrowings

	 privatisation receipts

	 other sources

Debt service expenditures:

	 repayment of loans and borrowings

	 purchase of securities (bonds)

	 transfers to deposit accounts

Debt liabilities level:

	 loans and borrowings

	 bonds

	 liabilities due

Debt servicing costs during the year

	 interest

	 repayment of loans and borrowings

	 purchase of securities (bonds)

	 other

RATIOS

Debt ratio in %

Debt servicing costs ratio during the year in %

The following numerical values were provided in PLN

Debt level per 1 resident

Debt servicing costs per 1 resident

of the City of Warsaw in 2015-2017
as compared to the budgetary targets and statutory debt limit values
The numerical values below are provided in PLN thousand

20172016 2015

14,313,678

12,894,306

1,419,372

2,220,542

0

0

2,220,542

2,092,421

173,421

0

1,919,000

5,858,189

3,658,777

2,199,411

1

408,625

233,223

173,421

0

1,981

40,9%

2,9%

3,376

235

15,476,720

15,271,678

205,042

4,216,121

0

0

4,216,121

3,142,240

542,240

0

2,600,000

5,126,113

3,226,692

1,899,411

10

769,795

226,920

542,240

0

635

33,1%

5,0%

2,916

438

14,722,230

13,789,827

932,403

3,466,258

0

0

3,466,258

2,639,843

175,843

0

2,464,000

5,677,259

3,477,848

2,199,411

0

409,540

232,114

175,843

0

1,583

38,6%

2,8%

3,246

234
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B
I. CASH	

	 in budget	

	

II. RECEIVABLES AND DEFERRED REVENUE	

Receivables from budgets

Other receivables and deferred revenue

	

TOTAL ASSETS	

ASSETS
As at  

31.12.2016
As at 

31.12.2017

The numerical values below are provided in PLN

4,275,365,719

4,275,365,719

199,264,804

189,304,603

9,960,201

4,474,630,523

3,966,640,409

3,966,640,409

149,066,135

137,803,375

11,262,760

4,115,706,544

alance sheet
as at 31 December 2017 on the implementation of the City of Warsaw budget

LIABILITIES
As at  

31.12.2016
As at 

31.12.2017

5,731,221,199

5,703,078,092

494,290,432

5,208,787,660

7,441,457

20,701,650

-1,390,138,842

925,705,355

925,705,355

-90,877,892

96,818,318

-2,321,784,623

133,548,166

4,474,630,523

5,189,058,929

5,164,097,255

572,165,727

4,591,931,528

8,238,903

16,722,771

-1,213,470,151

205,097,323

205,097,323

-3,259,537

71,649,223

-1,486,957,160

140,117,766

4,115,706,544

I. COMMITMENTS	

Financial commitments

	 short-term [up to 12 months]

	 long-term [over 12 months]

Budget commitments

Other commitments

	

II. BUDGET NET ASSETS	

Balance of budget implementation [+,-]

	 budget surplus [+]

Balance of non-cash operations [+,-]

Provision for non-expiring expenditures

Cumulative budget balance [+,-]

III. OTHER LIABILITIES	

	

TOTAL LIABILITIES	
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• INTERNATIONAL RATING ASSESSMENT •
On 20 December 2017, Moody’s, the international credit-rating agency, retained the outlook of 
the City of Warsaw’s credit rating, which is 

This is the highest possible credit rating for a local governmental entity, equal to the rating 
of the country.
The key reasons for Moody’s granting this rating include:
• moderate indebtedness,
• substantial cash reserves
• suitable financial liquidity
• high capacity for self-financing

The full analysis of Warsaw’s credit potential is available after logging onto the credit-ratings 
agency’s website: www.moodys.com.

On 15 June 2018, Fitch Ratings confirmed the long-term international rating of Warsaw for debt 
in local currency, first indicated on 22 December 2017, which is

The full analysis of Warsaw’s credit potential is available after logging onto the credit-ratings 
agency’s website: http://www.fitchpolska.pl

• NATIONAL RATING •
On 15 June 2018, Fitch Ratings, the international credit rating agency, confirmed the national 
long-term rating of the City of Warsaw granted on 18 May 2009. Fitch Ratings also confirmed the 
long-term national rating for bond issuance to PLN 4 billion and all issuances made by the City 
within this programme.

Warsaw’s credit rating reflects Fitch’s unchanged opinion that, over a mid-term period, the City 
of Warsaw is going to maintain good operating results and secure debt servicing, despite the 
pressure to increase operating expenditures. The rating also takes into account the high level of 
cash that secures debt servicing and the wealthy and diverse local economy, as well as a strong 
tax base. The rating also reflects the expected increase in the indirect and direct liabilities of the 
City connected with new investments.

The full analysis of Warsaw’s credit potential is available after logging onto the credit rating 
agency’s website at http://www.fitchpolska.com.pl.

ating assessment R of the City of Warsaw

Grade: AAA (POL) WITH A STABLE OUTLOOK

 A2 WITH A STABLE OUTLOOK

„A-” WITH A STABLE OUTLOOK
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ontact detailsC
Warsaw City Contact Centre 19 115

 www.warszawa19115.pl 
The City of Warsaw

pl. Bankowy 3/5
00-950 Warsaw

General Secretariat of the City of Warsaw:

ul. Kredytowa 3, 00-056 Warsaw,
Working hours:

Monday, 8.00 a.m. - 6.00 p.m.
Tuesday – Friday, 8.00 a.m. - 4.00 p.m.

Public Information Bulletin: www.um.warszawa.pl

BIP: www.bip.warszawa.pl

Documents such as:
• the draft budget of the City of Warsaw
• the draft Long-Term Financial Perspective for the City of Warsaw
• the budgets of the City of Warsaw
• the Long-Term Financial Perspective for the City of Warsaw
• budget implementation reports of the City of Warsaw
• statement on the Long-Term Financial Forecast of the City of Warsaw, including information  
 on the implementation of long-term projects for the first half of the year,
• information on the budget implementation of the City of Warsaw for the first half of the year,
• opinions of the Regional Accounting Chambers
• objectives for the draft budget of the City of Warsaw
• financial statements of the City of Warsaw
• analyses and comparisons
• brochures

are available on:
http://bip.warszawa.pl/Menu_przedmiotowe/budzet_polityka_finansowa/default.htm




