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ear Sirs,

 The Annual Report which we have the honour to present to you 
constitutes the main elements in the balance and budget situation of the Capital 
City of Warsaw as at 31 December 2011.

 The content of the synthesis Report aims at presenting its readers, 
including in particular fi nancial institutions, investors, supervisory bodies and 
other stakeholders, with information describing the City’s fi nancial standing, 
confi rmed by the assessments issued by an auditor and the Regional Accounting 
Chamber, as well as the credit ratings assigned to Warsaw by international 
rating agencies.

ear SD

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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uthorities  

Mayor   - Hanna Gronkiewicz-Waltz

Deputy Mayor  - Jacek Wojciechowicz

Deputy Mayor  - Jarosław Kochaniak

Deputy Mayor   - Andrzej Jakubiak  (until 12.10.2011)

Deputy Mayor   - Michał Olszewski (from 13.10.2011)

Deputy Mayor   - Włodzimierz Paszyński

Seccretary  - Jarosław Maćkowiak

Treasurer  - Mirosław Czekaj

THE COUNCIL OF THE CAPITAL CITY OF WARSAW

Council Presidium

Chairwoman  - Ewa Malinowska-Grupińska

Deputy Chairwoman  - Ligia Krajewska (until 13.10.2011)

Deputy Chairwoman  - Ewa Masny 

Deputy Chairwoman  - Olga Johann

Deputy Chairman  - Sebastian Wierzbicki

Other Councillors: Michał Bitner 

 Izabela Chmielewska 

 Adam Cieciura 

 Zbigniew Cierpisz 
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 Michał Czaykowski 
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A of the Capital City of Warsaw in 2011
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 Alicja Żebrowska 

 Bogdan Żuber (until 20.10.2011)

 Małgorzata Żuber-Zielicz
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inancial Information  
of the Capital City of Warsaw

Budget income and expenditure 
of the Capital City of Warsaw in 2011 
 by budget classifi cation

Budget income 
of the Capital City of Warsaw in the years 2009-2011 by source

Income and revenues 
of the Capital City of Warsaw in the years 2009-2011

Expenditure and disbursements
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The state of liabilities 
of the Capital City of Warsaw in the years 2009-2011

The level of debt liabilities 
of the Capital City of Warsaw in the years 2009-2011 
against budget values and statutory debt limits.

Balance sheet 
the budget of the Capital City of Warsaw as of 31.12.2011 
  - ASSETS
  - LIABILITIES
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B
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 and judicature 

National defense

Public security and fi re protection

Income from legal persons, natural persons 

and other bodies without legal personality

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 

Botanical gardens and zoos as well as nature areas 

and protected environment objects

Physical education

REVENUES EXPENSES

DEFICIT SETTLEMENT IN PLN thousand  

Income  

Expenditure  

Defi cit 

29

577

3

3

1 683 812

105

1 701 350

18 898

40 170

2 377

8

86 113

5 693 169

0

1 439 616

70 256

0

49 421

280 120

32 893

8 678

100 857

10 721

12 436

36 897

47

6 802

3 594

3 289

4 036 000

5 387

1 325 971

49 507

824 912

2 377

8

253 715

2 826

319 665

918 291

2 259 245

1 828

261 806

648 446

101 513

282 524

270 266

461 167

36 782

192 821

11 268 509

12 268 789

-1 000 280

udget income and expenditure
of the Capital City of Warsaw in 2011 by budget classifi cation

The values below are provided in PLN thousand
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B
201120102009

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

1 419 163

237 065

1 308 884

1 718 381

4 683 493

4 017 830

1 328 302

68 604

708 544

382 858

78 878

6 585 016

11 268 509

of the Capital City of Warsaw in the years 2009-2011 by source

 udget income
The values below are provided in PLN thousand

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 
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11 268 509

10 806 773

4 683 493

4 017 830

1 328 302

68 604

708 544

382 858

78 878

3 593 368

1 440 994

200 000

600 000

0

1 352 374

215 867

0

168 272

0

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

0

1 171 378

318 744

18 417

142 308

50 550

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

500 569

1 238 014

306 095

7 255

167 092

8 884

201120102009

* in relation to the entry into force of the act from 27 August 2009 about the public fi nance 
support households and appropriated funds were closed down the capital city of Warsaw

I TOTAL INCOME OF THE CITY BUDGET 

Income from implementation of:

 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

transfers from deposit accounts

from other state accountings

III REVENUES OF STATE ENTERPRISES

IV OWN REVENUES OF AUXILIARY ENTERPRISES

V OWN REVENUES OF STATE ENTITIES

VI REVENUES OF FUNDS FOR SPECIFIC PURPOSE

 

Income and revenues
of the Capital City of Warsaw in the years 2009-2011

The values below are provided in PLN thousand
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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

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

12 268 789

10 126 031

3 197 644

1 687 643

4 921 227

306 252

13 265

2 142 758

50 000

11 641

2 081 117

2 498 658

0

106 972

108 766

2 282 920

213 127

0

165 216

0

xpenditure and disbursements

201120102009

The values below are provided in PLN thousand

* in relation to the entry into force of the act from 27 August 2009 about the public fi nance 
support households and appropriated funds were closed down the capital city of Warsaw

of the Capital City of Warsaw in the years 2009-2011
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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 

5 966 430 196

2 883 659 196

3 082 771 000

280 287 143

118 784 800

14 584 126

246 724

4 023 648 017

2 595 508 017

1 428 140 000

128 376 914

51 619 604

5 011 455

24 289

5 289 088 057

2 897 617 057

2 391 471 000

233 823 637

75 424 110

16 364 238

40 927

201120102009

1 428 140 000

2 391 471 000

3 082 771 000

2 595 508 017

2 897 617 057

2 883 659 196

* without due SPZOZ Solec liabilities ( with the 01.01.2011 day, 
converted into the Hospital Solec Sp. z.o.o)

T he state of liabilities 
of the Capital City of Warsaw in the years 2009-2011

The values below are provided in PLN thousand
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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

Debt servicing per capita  

201120102009

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

11 268 509

12 268 789

-1 000 280

3 593 368

200 000

600 000

1 440 994

1 352 374

2 498 658

215 738

0

2 282 920

5 966 430

2 883 659

3 082 771

535 255

306 252

215 738

0

13 265

6 761 105

52,9%

1 690 276

4,8%

3 470 

311 

10 446 949

12 100 710

-1 653 761

3 209 947

500 000

971 364

0

1 238 014

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

The values below are provided in PLN

T he level of debt liabilities 
of the Capital City of Warsaw in the years 2009-2011 
against budget values and statutory debt limits.

The values below are provided in PLN thousand
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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

III SHORT-TERM FINANCIAL INVESTMENTS

Securities

ASSETS TOTAL

1 465 826 948

1 465 826 948

0

0

169 352 496

0

0

0

161 598 628

7 753 868

0

0

1 635 179 444

1 925 495 443

1 925 495 443

0

0

129 295 112

0

0

0

125 644 275

3 650 837

549 934 560

549 934 560

2 604 725 115

BB
ASSETS

As of day
31.12.2010

As of day
31.12.2011

The values below are provided in PLN

alance sheet 
the budget of the Capital City of Warsaw as of 31.12.2011
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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

-1 653 750 545

0

-1 479 691 774

-174 058 771

29 996 833

174 058 771

0

-2 252 362 219

95 409 607

1 635 179 444

5 940 883 036

5 905 363 558

204 070 828

5 701 292 730

30 233 604

5 285 874

-3 439 771 865

-1 000 278 572

0

-911 993 012

-88 285 560

-92 657 307

88 285 560

1 440 994 385

-3 876 115 931

103 613 944

2 604 725 115

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 execution [+,-]

 Surplus (+)

 Defi cit (-)

 Non-implemented expenditure [-]

Result on non-cash operations [+,-]

Permanent expenses reserve

Resources from privatisation

Accumulated surplus or defi cit on budget resources [+,-]

III. OTHER LIABILITIES

LIABILITIES TOTAL

The values below are provided in PLN LIABILITIES
As of day

31.12.2010
As of day

31.12.2011
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RESOLUTION No. Wa.164.2012

of the Adjudicating Panel of the Regional Chamber of Audit

in Warsaw 

of April 30, 2012 

on the issuance of the opinion regarding the report on the execution of the  budget of the Capital 
City of Warsaw for the year 2011 submitted by the Mayor of the Capital City of Warsaw

Pursuant to Art. 13 subpar. 5 in conjunction with Art. 19 par. 2 of the Act on Regional Chambers 
of Audit of 7 October 1992 (consolidated text: Journal of Laws of 2001 No. 55 item 577, as amend-
ed) – the Adjudicating Panel of the Regional Chamber of Audit in Warsaw composed of:

Chairman Teresa Gołębiewska  
Members Lucyna Kusińska
   Bożena Zych

resolves as follows:

§1

The report on the execution of the budget of the Capital City of Warsaw for the year 2011 is given 
a positive opinion. 

§2

The justifi cation forms an integral part of the Resolution. 

§3

This Resolution may be appealed against to the Collegium of the Regional Chamber of Audit in 
Warsaw within 14 days from its delivery. 

Justifi cation:

 On 30 March 2012, the Regional Chamber of Audit received a letter from the Mayor of the 
Capital City of Warsaw No. Nr PB.PB-5.3035.1.2012.ESO of 30 March 2012 accompanied by the 
report on the execution of the budget of the Capital City of Warsaw for the year 2011. 

The Adjudicating Panel of the Regional Chamber of Audit in Warsaw performed an analysis and 
evaluation of the abovementioned document, based on the following criteria:

1. compliance with time limits specifi ed in Art. 267 – par.3 of the Act on Public Finances of 27 
August 2009 (Journal of Laws No. 157 item 1240, as amended) regarding the submission of the 
report on the execution of the budget of the Local-Government unit for the year 2011,

2. the accuracy of the report taking into account Art. 267 par. 1 subpar. 1 of the Act on Public 
Finances of 27 August 2009; 

3. compliance with the material scope as defi ned in Art. 267 par.2 and Art. 269 of the Act on 
Public Finances of 27 August 2009, 

4. mutual conformity of planned and implemented amounts of revenues and expenditures
as well as incomings and outgoings shown in the following reports: descriptive, statistical 

The opinion of the Regional Accounting Chamber in Warsaw - translation - page 1
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The opinion of the Regional Accounting Chamber in Warsaw - page 2
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 and those resulting from the Resolutions adopted by the legislative and executive bodies 
throughout the fi nancial year, 

5. conformity of the implemented sources of revenues and the purposes of their disbursement 
with the applicable laws, including those pertaining to the assigned tasks as well as tasks 
performed under the agreements, 

6. the keeping of the budget balance (income and expenditures as well as incomings and outgo-
ings), taking into account the result of the budget, 

7. the keeping of the appropriate proportions between current income and expenditures as spec-
ifi ed in Art. 242 par. 2 of the Act on Public Finances,  

8. the status of implementation of the plan of income and expenditures as well as incomings 
and outgoings and an analysis regarding the reasons of any substantial deviations from the 
planned and implemented amounts, 

9. the observance of the debt limit set out for the budget of a Local-Government unit in Art. 
169 par. 1 of the Act on Public Finances of 30 June 2005 (Journal of Laws No. 249 item 2104, as 
amended) in conjunction with Art. 85 subpar. 3 of the Act of 27 August 2009 on Regulations 
enforcing the Act on Public Finances (Journal of Laws No. 157 item 1241, as amended) on ac-
count of: 

- repayment of credits and loans mentioned in Art. 82 par. 1 subpar. 2 and 3 of the Act on Public 
Finances of 30 June 2005 as well as any interest due  mentioned in Art. 82 par.1 of this Act; 

- redemption of securities issued by Local-Government units for the purposes specifi ed in Art. 
82 par. 1 subpar. 2 and 3 of the Act on Public Finances of 30 June 2005 as well as any interest 
due  and discount on securities issued for the purposes specifi ed in Art. 82 par. 1 of this Act,

-potential repayments of the amounts arising from sureties and guarantees granted by a Local-
Government unit,  ,

10. the observance of the debt limit of Local-Government unit in proportion to realized income 
of the Local-Government unit – as set out in Art. 170 par. 1 of the Act on Public Finances of 30 
June 2005 in conjunction with Art. 85 of the Act on Public Finances of 27 August 2009 Regula-
tions enforcing the Act on Public Finances, 

11. compliance of the applied budget classifi cation with the Regulation of the Minister of Fi-
nances of 2 March 2010 regarding a detailed classifi cation of income, expenditures, incom-
ings and outgoings as well as funds from foreign sources (Journal of Laws No. 38 item 207, as 
amended). 

Assessing the abovementioned report, the Adjudicating Panel of the Regional Chamber of 
Audit in Warsaw performed its analysis and compared it with the source documents submit-
ted to the Chamber. 

In view of the foregoing, the Adjudicating Panel resolves as follows: 

1. The plan of income was implemented in the amount of PLN 11,268,509,501.65, which accounts 
for 103.09%. This amount increased by 7,9% compared to the year 2010. 

 Current income accounted for 91.82%, whereas property income accounted for 8.18% of the 
total actual income. 

The opinion of the Regional Accounting Chamber in Warsaw - translation - page 2
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 The plan of property income was implemented in 117.44%, whereas the plan of current rev-
enues -  in 101.98%.

2. The plan of expenditures was implemented in the amount of PLN 12,268,789,156.22 which ac-
counts for  93.77%.

 The amount of expenditures increased by 1.4% in proportion to the expenditures implement-
ed in 2010. 

 The implemented expenditures included the expenditures which were carried over as the 
fi nancial year ended.

 Current expenditures were implemented in 95.78% of the adopted plan which accounts for 
82.53% of the total implemented income.

 Property expenditures accounting for 17.47% of the total implemented expenditures were im-
plemented in 85.35%.

 A detailed description of the implementation of current expenditures as well as the status of 
the implementation of investment projects is described in the performance budget. 

 Following the analysis of the reports, no overrun in the plan of expenditures or liabilities due 
were revealed at the end of the audited period. 

3. No irregularities were revealed in the income sources shown in the report as well as in the 
purposes of expenditures connected with own tasks, including the performance of obligatory 
tasks and tasks requested under separate acts as well as those implemented under the agree-
ments with the government authorities and other Local-Government units. 

4. The submitted report reveals a budget defi cit in the amount of PLN 1,000,279,654.57, the 
planned defi cit amounting to PLN 2,152,946,789.00.

 The plan of incomings in the amount of PLN 2,929,072,737.00 was implemented in 122.68%. 
The implemented incomings came from the property privatisation and accounted for 184.86% 
of the planned amount.

5. The plan of expenditures with respect to the repayment of any liabilities previously assumed 
was implemented in 95.4% The repayment of credits and loans as planned was in the amount 
of PLN 226,125,948 whereas it was implemented in the amount of PLN 215,737,746.42. At the 
end of the reporting period, the unit reveals the expenditures associated with the fi nancing of 
other purposes in the amount of PLN  2,282,920,321.75 (investments).

6. On the basis of the report Rb-Z it was established that the liabilities of the Capital City of 
Warsaw, at the end of 2011, with respect to debt titles amounted to PLN 5,966,430,195.98 to 
account for 52.95% of the actual income. The aforementioned amount includes liabilities on 
account of issuance of bonds in the amount of PLN 3,082,771,000 as well as credits and loans 
in the amount of PLN 2,883,659,195.98. Debt repayment and debt service charges amounted to 
PLN 535,194,559.55 i.e. 4.75% of the implemented revenues. Consequently, the debt limits for 
the budget of the unit specifi ed in Art. 169 and 170 of the Act on Public Finances of 2005 were 
observed.  

7. Receivables due to the Capital City of Warsaw at the end of the reporting period amounted 
to PLN 1,141,390,263.89 and accounted for 10.44% of the planned income and 10.13% of the 
implemented income.

8. The report will be accompanied by the information on the status of municipal property, which 
includes the data set out in Art. 267 par. 1 subpar. 3 of the Act on Public Finances.

The opinion of the Regional Accounting Chamber in Warsaw - translation - page 3
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 Having regard to the abovementioned fi ndings, as well as the explanatory notes included 
in the submitted report, the Adjudicating Panel of the Regional Chamber of Audit in Warsaw 
confi rms that this report meets all the criteria and requirements mentioned at the beginning of 
this justifi cation, as set out in Art. 269 subpar. 1 - 3 of the Act on Public Finances. It means that 
the accuracy of income and expenditures corresponds to the accuracy described in the budg-
etary resolution and the advancement status of the implementation of long-term investment 
projects was included in the report. The amendments introduced to the plan of income aimed at 
the implementation of fi nancing programmes and projects co-fi nanced by the European Union 
funds were also provided in the report.  

 The Adjudicating Panel considers the submitted report to be a reliable source of informa-
tion and resolves as stated in the conclusion of the Resolution.  

The opinion of the Regional Accounting Chamber in Warsaw - translation - page 4
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The opinion of the Independent Expert Auditor 

for the Warsaw City Council 

We have audited the attached fi nancial statement of the Capital City of Warsaw (hereinafter re-

ferred to as “the City”) with the registered seat of the City Offi ce in Warsaw at Kredytowa 3/5 St., 

containing the introduction to the fi nancial statement, City’s budget execution balance sheet as at 31 

December 2011, which presents a total amount of assets and liabilities equal to PLN 2,604,725,115.77, 

a consolidated balance sheet as at 31 December 2011, which shows a total amount of assets and li-

abilities equal to PLN 107,562,240,361.85, a consolidated profi t and loss account drawn up for the 

fi nancial year running from 1 January 2011 to 31 December 2011 which shows a net profi t equal to 

PLN  2,924,806,607.48, a consolidated statement of changes in equity prepared for the fi nancial year 

running from 1 January 2011 to 31 December 2011, as well as additional information and explana-

tory notes. 

The President of the City is responsible for the preparation of the fi nancial statement in accordance 

with the applicable provisions for fi nancial statements and the proper maintenance of the books of 

account. The President of the City is also obliged to ensure that the fi nancial statement meets the 

requirements set out in the Accounting Act of 29 September 1994 (“The Accounting Act” – Journal 

of Laws of 2009 No. 152 item 1223 as amended), the Act on Public Finances of 27 August 2009 (“The 

Act on Public Finances” – Journal of Laws of 2009 No. 157 item 1240) and the Regulation of the 

Minister of Finance of 5 July 2010 regarding special accounting principles and charts of accounts 

for the state budget, budgets of the Local-Government units, budgetary units, Local-Government 

budgetary entities, state special purpose funds and state budgetary units located outside the Re-

public of Poland (“The Regulation on special accounting principles of 2010” – Journal of Laws of 

2010 No. 128 item 861). 

Our responsibility involved auditing of the attached fi nancial statement and expressing an opin-

ion on its compliance, in all material respects, with the required applicable accounting principles 

(policy), on the reliability and clarity, in all material respects, of the asset position and fi nancial 

results of the City as well as on the correctness of the books of account which the fi nancial state-

ment was based on. 

Except for any possible consequences resulting from the issue described below, the audit was car-

ried out in accordance with Art. 268 of the Act on Public Finances and on the basis of the follow-

ing: 

a. Section 7 of the Accounting Act;

b. national auditing standards issued by the National Council of Expert Auditors. 
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The opinion of the Independent Expert Auditor 

for the Warsaw City Council (cont.)

The audit was planned and performed in such a manner as to be reasonably assured that the fi nan-

cial statement is free of any material misstatements and errors. The audit included, inter alia, exam-

ining, on a test basis, the accounting evidence and records supporting the amounts and disclosures 

in the fi nancial statement. The audit also included the assessment of the accounting principles ap-

plied by the City as well as any signifi cant estimates made when preparing the fi nancial statement 

as well as the evaluation of its overall presentation. We believe our audit provided a reasonable 

basis to express a reliable opinion.  

As described in more details in clause (3.b) of the introduction to the attached fi nancial statement, 

the City is preparing a verifi cation procedure regarding the method of keeping a register of land, 

buildings and other facilities as well as  land let for perpetual usufruct  in respective units in-

cluded in the fi nancial statement. The City has also initiated the procedure of standardising the 

policy of evaluating its own land or land let for perpetual usufruct (disclosed as investment land) 

applied by respective units included in the fi nancial statement. As the aforementioned procedures 

had not been completed by the date of issuance of this opinion, we were not able to assess the 

impact of these issues on the evaluation of land, buildings, and other facilities as well as land let 

for perpetual usufruct (disclosed as investment land), total balance sheet, the City’s funds as at 31 

December 2011 and 31 December 2010 as well as the fi nancial result for the fi nancial year running 

from 1 January 2011 to 31 December 2011. 

In our opinion, except for any possible impact of the issue described above, the attached fi nancial 

statement, in all material respects: 

a. presents a reliable and clear view of the fi nancial position of the City as at 31 December 2011 

and the fi nancial results of the City for the fi nancial year running from 1 January 2011 to 31 Decem-

ber 2011 in accordance with the accounting principles, applicable in the territory of the Republic of 

Poland, specifi ed in the Accounting Act and the Regulation regarding specifi c accounting rules of 

2010; 

b. complies, in its form and content,  with the relevant laws applicable to the City;

c. was based on properly kept books of account in accordance with the accounting rules (policy).
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The opinion of the Independent Expert Auditor 
for the Warsaw City Council (cont.)

We express no further reservations, but nevertheless wish to stress that, for a complete assessment 

of the asset and fi nancial status of the City, the fi nancial statement should be audited together with 

a  consolidated balance sheet of the group of entities, for which the Capital City of Warsaw is the 

parent entity, comprising of the entities with the City’s capital share, local institutions of culture, 

public healthcare and municipal enterprises. Pursuant to the Act on Public Finances, a consoli-

dated balance sheet of the group is not subject to the audit and therefore was not audited by the 

expert auditor.

Conducting the audit on behalf of PricewaterhouseCoopers Sp. z o.o., the company entered onto 

the list of entities authorised to audit fi nancial statements under No. 144: 

Andrzej J Konopacki

Key Expert Auditor 

No. 1750

Warsaw, 22 May 2012 
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• INTERNATIONAL CREDIT RATING •
On 20 December 2011 the international rating agency Moody’s Investors Service updated 

the international credit rating of the Capital City of Warsaw, assigned on 20 December 2007. 

Moody’s Investors Service kept the rating of the City at the same level.

Rating:  A2 WITH STABLE OUTLOOK

The key premises upon which Moody’s based its rating include:

• improving current ratios,
• solid fi nancial liquidity,
• expected decrease in the moderate debt level,
• positive socio-economic indices.

The rating also takes into considerations Warsaw’s strong and diversifi ed economic environ-

ment, its balanced budget over the coming years, and the implementation of an ambitious 

plan for infrastructure investments.

The complete analysis of Warsaw’s credit potential is available after logging onto the rat-

ing agency’s website, www.moodys.com.

• NATIONAL CREDIT RATING •
On 5 April 2012 the international rating agency Fitch Ratings confi rmed another long-term 

credit rating of the Capital City of Warsaw, assigned on 18 May 2009.

Rating:  AAA(pol) WITH A STABLE OUTLOOK.

Fitch Ratings simultaneously maintained the “AAA(pol)” national long-term credit rating for 

the bond-issue programme for up to PLN 4 billion and all issues made by the City within the 

programme.

Warsaw’s rating refl ects the very high level of cash that secures debt service coverage, a well-

developed and diversifi ed economy and tax base, and a moderate further debt increase of the 

City in 2012-2014. The rating also takes into account the planned rapid growth in the indirect 

liabilities of the City and Warsaw’s weak budget results at the operational level. The stable 

perspective for the rating refl ects Fitch’s expectations that the operational results of the City, 

along with the high level of cash, will ensure safe debt service coverage ratios in the mid-

term.

The complete analysis of Warsaw’s credit potential is available on logging on to the rating 

agency’s website, http://www.fi tchpolska.com.pl.

of the Capital City of Warsaw.

he credit ratings T



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

phone: 22 44 33 026 with the end

027, 028, 030, 031, 032

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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