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FitchRatings

Fitch potwierdzit ratingi Miasta Torunia na poziomie ,BBB”

Fitch Ratings-Warsaw/London-16 April 2018: (ttumaczenie z oryginatu
opublikowanego w jezyku angielskim w dniu 13-04-2018r.): Fitch Ratings
potwierdzit miedzynarodowe dtugoterminowe ratingi (Issuer Default Ratings) dla
Miasta Torunia dla zadtuzenia w walucie zagranicznej i krajowej na poziomie ,BBB”
oraz dtugoterminowy rating krajowy na poziomie ,A+(pol)“. Perspektywa ratingéw
jest Stabilna.

Potwierdzenie ratingdw odzwierciedla niezmieniong opinie Fitch, ze Miasto
utrzyma dobre wyniki budzetowe, ktére bedg wspierane przez dobre zarzgdzanie
finansowe

| strategiczne. Ratingi biorg réwniez pod uwage dos¢ wysokie zadtuzenie ogotem
| zobowigzania posrednie netto, ktére jest nastepstwem realizacji duzych
inwestycji.

GLOWNE CZYNNIKI RATINGU

Finanse: Status Neutralny/ Trend Stabilny

Zdaniem Fitch, Torun utrzyma dobre wyniki operacyjne w srednim okresie, z
nadwyzkg operacyjng wynoszacg powyzej 100 min zt lub 1,2x wyzszg niz roczna
obstuga zadtuzenia (wlgczajgc raty oraz odsetki). Wskaznik zadtuzenia do
nadwyzki biezgcej (wskaznik sptaty dtugu) powinien pozosta¢ na poziomie 11 lat,
znacznie ponizej ostatecznego terminu sptaty zadtuzenia wynoszgcego 25 lat.

W 2017r. wyniki operacyjne Torunia byty dobre. Nadwyzka operacyjna wyniosta
116 min zt

i byta 1,5x wyzsza od rocznej obstugi zadtuzenia. Wydatki operacyjne wzrosty o
4% tj. ponizej wzrostu dochodow operacyjnych o 5% (po wytgczeniu transferow na
program ,Rodzina 500+” dla poréwnywalnosci danych). Wzrost dochodow byt
spowodowany rosngcymi wptywami z podatkow, w tym dochodowych (o 8%) oraz
lokalnych (o 3%) wspierany przez wcigz rosngcg gospodarke krajowg oraz rozwdj
bazy podatkowej Miasta.

W 2017r. Miasto odnotowato deficyt budzetowy w wysokosci 19 min zt lub 1,5%
dochodow ogotem, nizszy niz planowany na poczatek roku. Wynika to z
mniejszego tempa inwestycji wspotfinansowanych dotacjami unijnymi, ktérych
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czesc¢ zostata przesunieta na 2018r. Wedtug scenariusza bazowego Fitch, wyniki
Torunia w latach 2018-2020 bedg zbilansowane, jednak gdyby Miasto zwiekszyto
zakres inwestycji moze odnotowywac deficyty budzetowe. W srednim okresie
wydatki majgtkowe mogg wynosi¢ srednio 230 min zt rocznie. Inwestycje bedg w
wiekszosci finansowane z dochodéw majgtkowych (gtdwnie dotacji unijnych),
nadwyzek biezgcych oraz nowego zadtuzenia.

Dtug: Status Neutralny/ Trend Stabilny

Zdaniem Fitch zadtuzenie bezposrednie Miasta pozostanie ponizej 85% dochoddéw
biezgcych w latach 2018-2020, poniewaz wzrost dochoddéw powinien
rekompensowac spodziewany wzrost dtugu. Na koniec 2017r. zadtuzenie
bezposrednie Miasta wynosito 887 min zt lub 87% dochodow biezgcych (2016r.:
890 min zti 94%)

Realizacja ambitnego planu inwestycyjnego w przesztosci przetozyta sie na dosc
wysokie zadtuzenie Torunia. Na koniec 2017r. zadtuzenie ogdtem i zobowigzania
posrednie netto Miasta stanowity 114% dochoddw biezgcych. Torun przekazat
realizacje niektorych duzych projektow infrastrukturalnych spétkom miejskim, ktore
finansowaty inwestycje z zadtuzenia oraz z dotacji unijnych. Torun wspiera spotki w
formie doptat do kapitatu (okoto 35 min zt rocznie), ktére sg uwzglednione w
wieloletniej prognozie finansowej Miasta.

Zarzadzanie i administracja: Status Neutralny/ Trend Stabilny

Dobre zarzgdzanie finansowe i strategiczne w Miescie, w szczegolnosci w zakresie
dtugoterminowych prognoz finansowych oraz biezgcego monitorowania sytuac;ji
gospodarczej i finansowej, jest czynnikiem wspierajgcym rating. Pozytywnie
oceniamy rowniez polityke zarzgdzania dtugiem, ktéra zaktada zacigganie
dtugoterminowego, niskooprocentowanego dtugu z miedzynarodowych instytucji
finansowych, z rownomiernie roztozong sptatg oraz utrzymywanie nadwyzki
biezgcej na poziomie wystraczajgcym do rocznej obstugi dtugu.

Otoczenie i instytucjonalno-prawne: Status Neutralny/ Trend Stabilny

Fitch oceania otoczenie sektora samorzgdowego w Polsce jako neutralne.
Dziatalnos¢ jednostek samorzadu terytorialnego (JST) jest nadzorowana oraz
weryfikowana przez administracje rzgdowg. Finanse JST sg jawne. Gtowne zrodta
dochoddw takie jak podatek dochodowy, subwencje i dotacje rzgdowe sg
dystrybuowane centralnie zgodnie z formutg zapisang w aktach prawa, co
ogranicza stopien uznaniowosci decyzji rzgdu. Stawki podatkéw lokalnych takich
jak podatek od nieruchomosci, majg ustawowo ustalong stawke maksymalng.
Powyzsze w pewnym stopniu powoduje zaleznos¢ JST od decyzji zapadajgcych
centralnie i ogranicza ich elastycznos$¢ w zwiekszaniu dochoddw.

Gospodarka: Status Neutralny/ Trend Stabilny
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Torun jest sredniej wielkosci Miastem, liczgcym okoto 190.000 mieszkancow. PKB
na mieszkanca dla podregionu bydgosko-torunskiego, gdzie potozone jest Miasto,
wynosit 104% sredniej krajowej w 2015r. Gospodarka Miasta jest
zdywersyfikowana, z duzym udziatem sektora ustug. Torun jest waznym osrodkiem
kultury i nauki. W Miescie uczy sie okoto 40.000 studentéw, co zapewnia dobrze
wykwalifikowang kadre pracownikow. Kazdego roku Miasto odwiedza okoto dwdéch
miliondw turystow m.in. z uwagi na Zespot Staromiejski Torunia wpisany na liste
Swiatowego Dziedzictwa Kultury UNESCO.

CZYNNIKI ZMIANY RATINGU

Ratingi mogg zosta¢ podniesione, jesli zadtuzenie ogdtem i zobowigzania
posrednie netto Miasta spadng ponizej 100% dochodow biezacych, przy
jednoczesnym utrzymaniu dobrych wynikow na poziomie operacyjnym
odzwierciedlonym we wskazniku sptaty dtugu ponizej 10 lat.

Obnizenie ratingu moze nastgpi¢ w przypadku, gdy zadtuzenie ogotem i
zobowigzania posrednie netto przekroczg 150% dochoddw biezgcych lub
nadwyzka operacyjna bedzie

w sposob trwaty niewystarczajgca do obstugi zadtuzenia (raty plus odsetki).
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Applicable Criteria
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International Local and Regional Governments Rating Criteria - Outside the United
States (pub. 18 Apr 2016) (https://www.fitchratings.com/site/re/878660)

National Scale Ratings Criteria (pub. 07 Mar 2017)

(https://www fitchratings.com/site/re/895106)

Additional Disclosures
Solicitation Status (https://www.fitchratings.com/site/pr/10027288#solicitation)
Endorsement Policy (https://www.fitchratings.com/regulatory)

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.

Copyright © 2018 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33
Whitehall Street, NY, NY 10004. Telephone: 1-800-753-4824, (212) 908-0500. Fax:
(212) 480-4435. Reproduction or retransmission in whole or in part is prohibited
except by permission. All rights reserved. In issuing and 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 independent sources, to the
extent such sources are available for a given security or in a given 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
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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

https://www fitchratings.com/site/pr/10027288 5/6



4/16/2018 [ Press Release ] Fitch potwierdzit ratingi Miasta Torunia na poziomie ,BBB”

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 Item 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

Fitch Ratings was paid to determine each credit rating announced in this Rating
Action Commentary (RAC) by the obligatory being rated or the issuer, underwriter,
depositor, or sponsor of the security or money market instrument being rated,
except for the following:

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://www 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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