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Fitch potwierdzit rating \Wojewddztwa Mazowieckiego na
poziomie ,A-"

Fitch Ratings-Warsaw/London-22 October 2018: (ttumaczenie z oryginatu opublikowanego w dniu 19
pazdziernika 2018r. w j. angielskim) Fitch Ratings potwierdzit miedzynarodowe dtugoterminowe ratingi
Wojewddztwa Mazowieckiego dla zadtuzenia w walucie zagranicznej i w walucie krajowej (Issuer Default
Rating; IDR) na poziomie ,,A-" oraz dtugoterminowy rating krajowy na poziomie ,AA+(pol)”. Perspektywa
ratingow jest Stabilna. Dodatkowo Fitch potwierdzit dtugoterminowy rating w walucie zagranicznej dla
obligacji Wojewddztwa na poziomie ,A-".

Potwierdzenie ratingdw odzwierciedla nasze oczekiwanie, ze w Srednim okresie Wojewodztwo
Mazowieckie utrzyma solidne wyniki budzetowe i dobrg ptynnos¢ oraz, ze zadtuzenie bezposrednie
bedzie spadac¢. Ratingi uwzgledniajg rowniez wysokie ryzyko posrednie Wojewddztwa, zwigzane ze
statymi, znacznymi potrzebami finansowymi podmiotéw leczniczych. Wedtug naszej oceny ryzyko to nie
zmniejszy sie w srednim okresie.

GLOWNE CZYNNIKI RATINGU

Finanse (status: mocny, trend: stabilny): Podtrzymujemy nasze prognozy, zgodnie z ktérymi w srednim
okresie Wojewddztwo Mazowieckie bedzie wykazywac solidne wyniki operacyjne z marzg operacyjng
wynoszgcg okoto 20%-25%. Bedzie to wynikiem utrzymywania wydatkéw biezgcych pod kontrolg
(Wojewddztwo realizuje program postepowania ostroznosciowego) oraz oczekiwanego wzrostu
dochoddéw z tytutu podatku dochodowego od oséb prawnych (CIT). CIT jest najwazniejszym zrodtem
finansowania budzetu Mazowieckiego (60%-76% dochoddw operacyjnych), zaleznym od sytuacji w
gospodarce narodowej. Fitch zmienit prognoze wzrostu PKB dla Polski z 4,4% do 4,8% w pazdzierniku
2018r. Wzrost ten przetozy sie na wyzsze o okoto 12% dochody CIT Wojewddztwa (spodziewane 2,3
mid zt).

Nadwyzka operacyjna Wojewddztwa w 2018r. moze wynies¢ 800 min zt (2017r.: 727 min zt) i ponad
trzykrotnie przewyzszac roczng obstuge dtugu. Lepsza realizacja dochodéw podatkowych oznacza dla
niego wyzsze wptaty na subwencje ogolng dla wojewddztw (tzw. janosikowe”) w latach 2019-2020, gdyz
wysokos¢ tych wptat ustalana bedzie na podstawie dochodéw podatkowych zrealizowanych w latach
2017-2018. Od 2019r. oczekujemy nizszej nadwyzki operacyjnej, niemniej jednak bedzie ona co
najmniej dwukrotnie wyzsza od prognozowanej rocznej obstugi dtugu.

Zadtuzenie, zobowigzania finansowe i ptynnos¢ (status: mocny, trend: stabilny): Zadtuzenie
Wojewddztwa Mazowieckiego spada od 2014r. Oczekujemy, ze spadnie ono z 1,0 mld zt spodziewanego
na koniec 2018r. do okoto 900 min zt na koniec 2021r. Bedzie to zwigzane z wykupem obligacji (koniec
czerwca 2018r.: 239 min zt) oraz niskg presjg na nowy dtug wynikajgcg z planowanego programu
inwestycyjnego. Zaktadamy, ze wskaznik sptaty dtugu (zadtuzenie do nadwyzki biezgcej) Wojewoddztwa
Mazowieckiego pozostanie na bezpiecznym poziomie wynoszgcym mniej niz dwa lata (2018r.:
spodziewane 1,4 roku).

Wojewddztwo Mazowieckie narazone jest na ryzyko walutowe, gdyz ponad 40% portfela kredytowego
na koniec czerwca 2018r. stanowito zadtuzenie denominowane w euro (program obligaciji, kredyt z



Banku Rozwoju Rady Europy). Oczekujemy, ze do konca 2019r. udziat ten spadnie do 20% wartosci
portfela w zwigzku z wykupem euro obligacji. Prognozujemy, ze ptynno$¢ Mazowieckiego pozostanie
bardzo dobra i bedzie stanowié¢ rezerwe na wypadek nieoczekiwanej zmiany kurséw walut. Sredni stan
srodkow pienieznych na rachunkach bankowych Wojewddztwa w okresie styczen-sierpien 2018r.
wyniést 394 min zt, w porownaniu do 417 min zt w okresie styczen-sierpien 2017r.

Przewidujemy, Ze ryzyko posrednie zwigzane ze spétkami i podmiotami leczniczymi Wojewodztwa
pozostanie wysokie. Jest to zwigzane ze stabg sytuacjg finansowg tych ostatnich i wigze sie z ciggtymi
znacznymi potrzebami udzielania im wsparcia finansowego (w formie doptat kapitatowych, poreczen i
pozyczek) przez Mazowieckie. Prognozujemy, ze wsparcie to moze wynies¢ do 150 min zt rocznie w
srednim okresie. Natomiast sytuacja finansowa spétek kolejowych, ktérych zadluzenie jest najwyzsze
sposrod wszystkich spotek wojewoddzkich (okoto 60% zadtuzenia posredniego) jest dobra. Dzieki
zawartym z Wojewodztwem dtugoterminowym umowom na $wiadczenie regionalnych kolejowych
przewozow pasazerskich spofki te sg w stanie samodzielnie obstuzyé swaj diug.

Gospodarka (status: mocny, trend: stabilny): W 2016r. PKB w przeliczeniu na jednego mieszkanca
Mazowsza (ponad 5 milionéw mieszkancow) stanowit 160% Sredniej krajowej i 109% Sredniej unijnej
EU-28. Stopa bezrobocia w Wojewddztwie na koniec lipca 2018r. wyniosta 5,1% i byta nizsza od Sredniej
krajowej (5,9%). Wojewddztwo charakteryzuje znaczne zréznicowanie w poziomie rozwoju
poszczegolnych podregiondw. W celu zapewnienia stabszym podregionom dostepu do bezzwrotnych
srodkéw unijnych w przysziej perspektywie budzetowej, w 2018r. nastgpit podziat statystyczny
Mazowsza na dwie jednostki statystyczne NUTS 2.

Zarzadzanie i administracja (status: neutralny, trend: stabilny): Zarzad Wojewddztwa ma za zadanie
zapewni¢ zgodnosc¢ dziatan z postanowieniami programu postepowania ostroznosciowego, majgcego na
celu ograniczanie wzrostu wydatkéw oraz zadtuzenia. Najwiekszymi wyzwaniami dla Zarzadu
Wojewddztwa Mazowieckiego sa: staba sytuacja podmiotéw leczniczych oraz zwiekszenie tempa
inwestyciji infrastrukturalnych, ktére spowolnito w latach 2012-2014.

Otoczenie prawne (status: neutralny, trend: stabilny): Otoczenie instytucjonalno-prawne sektora
jednostek samorzadu terytorialnego (JST) w Polsce pozostaje relatywnie stabilne. Dziatalnos¢ JST jest
nadzorowana oraz weryfikowana przez administracje rzgdowg. Finanse JST sg jawne. JST sg
zobowigzane podawa¢ do publicznej wiadomosci stosowne informacje, w okreslonych terminach i z
zachowaniem okreslonej szczegotowosci. Gtowne Zrodta dochodéw takie jak podatek dochodowy,
subwencje i dotacje rzgdowe sg dystrybuowane centralnie zgodnie z formutg zapisang w aktach prawa,
€O ogranicza stopien uznaniowosci decyzji rzadu.

CZYNNIKI ZMIANY RATINGU

Ratingi mogg zostac podniesione, jezeli zadtuzenie ogétem i zobowigzania posrednie netto
Mazowieckiego spadng ponizej 70% dochodow biezgcych (2018r.: wstepnie 68%) oraz gdy
Wojewddztwo utrzyma trwale solidne wyniki operacyjne wyrazone marzg operacyjng powyzej 20% i gdy
podniesione zostang ratingi Polski.

Ratingi Mazowieckiego mogg zostac obnizone w przypadku gdy zadtuzenie ogdtem i zobowigzania
posrednie netto bedg trwale wyzsze niz 120% dochoddw biezgcych oraz gdy wyniki operacyjne
Znaczgco sie pogorsza.
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Applicable Criteria

International Local and Regional Governments Rating Criteria - Outside the United States (pub. 18 Apr
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National Scale Ratings Criteria (pub. 18 Jul 2018) (https://www.fitchratings.com/site/re/10038626)
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ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS.
PLEASE READ THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK:
HTTPS://WWW.FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING
DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S
PUBLIC WEB SITE AT WWW.FITCHRATINGS.COM. PUBLISHED RATINGS, CRITERIA, AND
METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL TIMES. FITCH'S CODE OF
CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL, COMPLIANCE,
AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE
OF CONDUCT SECTION OF THIS SITE. DIRECTORS AND SHAREHOLDERS RELEVANT
INTERESTS ARE AVAILABLE AT HTTPS://WWW.FITCHRATINGS.COM/SITE/REGULATORY. FITCH
MAY HAVE PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS
RELATED THIRD PARTIES. DETAILS OF THIS SERVICE FOR RATINGS FOR WHICH THE LEAD
ANALYST IS BASED IN AN EU-REGISTERED ENTITY CAN BE FOUND ON THE ENTITY SUMMARY
PAGE FOR THIS ISSUER ON THE FITCH WEBSITE.
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maintaining its ratings and in making other reports (including forecast information), Fitch relies on factual
information it receives from issuers and underwriters and from other sources Fitch believes to be
credible. Fitch conducts a reasonable investigation of the factual information relied upon by it in
accordance with its ratings methodology, and obtains reasonable verification of that information from
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jurisdiction. The manner of Fitch's factual investigation and the scope of the third-party verification it
obtains will vary depending on the nature of the rated security and its issuer, the requirements and
practices in the jurisdiction in which the rated security is offered and sold and/or the issuer is located, the
availability and nature of relevant public information, access to the management of the issuer and its
advisers, the availability of pre-existing third-party verifications such as audit reports, agreed-upon
procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports
provided by third parties, the availability of independent and competent third- party verification sources
with respect to the particular security or in the particular jurisdiction of the issuer, and a variety of other
factors. Users of Fitch's ratings and reports should understand that neither an enhanced factual
investigation nor any third-party verification can ensure that all of the information Fitch relies on in
connection with a rating or a report will be accurate and complete. Ultimately, the issuer and its advisers
are responsible for the accuracy of the information they provide to Fitch and to the market in offering
documents and other reports. In issuing its ratings and its reports, Fitch must rely on the work of experts,
including independent auditors with respect to financial statements and attorneys with respect to legal
and tax matters. Further, ratings and forecasts of financial and other information are inherently forward-
looking and embody assumptions and predictions about future events that by their nature cannot be
verified as facts. As a result, despite any verification of current facts, ratings and forecasts can be
affected by future events or conditions that were not anticipated at the time a rating or forecast was
issued or affirmed.

The information in this report is provided "as is" without any representation or warranty of any kind, and
Fitch does not represent or warrant that the report or any of its contents will meet any of the
requirements of a recipient of the report. A Fitch rating is an opinion as to the creditworthiness of a
security. This opinion and reports made by Fitch are based on established criteria and methodologies
that Fitch is continuously evaluating and updating. Therefore, ratings and reports are the collective work
product of Fitch and no individual, or group of individuals, is solely responsible for a rating or a report.
The rating does not address the risk of loss due to risks other than credit risk, unless such risk is
specifically mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have
shared authorship. Individuals identified in a Fitch report were involved in, but are not solely responsible
for, the opinions stated therein. The individuals are named for contact purposes only. A report providing a
Fitch rating is neither a prospectus nor a substitute for the information assembled, verified and presented
to investors by the issuer and its agents in connection with the sale of the securities. Ratings may be
changed or withdrawn at any time for any reason in the sole discretion of Fitch. Fitch does not provide
investment advice of any sort. Ratings are not a recommendation to buy, sell, or hold any security.
Ratings do not comment on the adequacy of market price, the suitability of any security for a particular
investor, or the tax-exempt nature or taxability of payments made in respect to any security. Fitch
receives fees from issuers, insurers, guarantors, other obligors, and underwriters for rating securities.
Such fees generally vary from US$1,000 to US$750,000 (or the applicable currency equivalent) per
issue. In certain cases, Fitch will rate all or a number of issues issued by a particular issuer, or insured or
guaranteed by a particular insurer or guarantor, for a single annual fee. Such fees are expected to vary
from US$10,000 to US$1,500,000 (or the applicable currency equivalent). The assignment, publication,
or dissemination of a rating by Fitch shall not constitute a consent by Fitch to use its name as an expert
in connection with any registration statement filed under the United States securities laws, the Financial
Services and Markets Act of 2000 of the United Kingdom, or the securities laws of any particular
jurisdiction. Due to the relative efficiency of electronic publishing and distribution, Fitch research may be
available to electronic subscribers up to three days earlier than to print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian
financial services license (AFS license no. 337123) which authorizes it to provide credit ratings to
wholesale clients only. Credit ratings information published by Fitch is not intended to be used by
persons who are retail clients within the meaning of the Corporations Act 2001

Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a Nationally
Recognized Statistical Rating Organization (the "NRSRO"). While certain of the NRSRO's credit rating



subsidiaries are listed on ltem 3 of Form NRSRO and as such are authorized to issue credit ratings on
behalf of the NRSRO (see https://www.fitchratings.com/site/regulatory), other credit rating subsidiaries
are not listed on Form NRSRO (the "non-NRSROs") and therefore credit ratings issued by those
subsidiaries are not issued on behalf of the NRSRO. However, non-NRSRO personnel may participate in
determining credit ratings issued by or on behalf of the NRSRO.

SOLICITATION STATUS

The ratings above were solicited and assigned or maintained at the request of the rated entity/issuer or a
related third party. Any exceptions follow below.

Fitch Updates Terms of Use & Privacy Policy

We have updated our Terms of Use and Privacy Policies which cover all of Fitch Group’s websites. Learn
more (https://www.thefitchgroup.com/site/policies).

Endorsement Policy

Fitch's approach to ratings endorsement so that ratings produced outside the EU may be used by regulated
entities within the EU for regulatory purposes, pursuant to the terms of the EU Regulation with respect to
credit rating agencies, can be found on the EU Regulatory Disclosures
(https:/lwww.fitchratings.com/regulatory) page. The endorsement status of all International ratings is provided
within the entity summary page for each rated entity and in the transaction detail pages for all structured
finance transactions on the Fitch website. These disclosures are updated on a daily basis.
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