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Ceska republika — A1, pozitivni vyhled

Mésta GSR NSR Vyhled Kraje GSR NSR Vyhled

Praha Al -- pozitivni Jihomoravsky A2  Aa3.cz pozitivni
Brno A1 - pozitivni Liberecky A2  Aa3.cz pozitivni
Ostrava A1 . pozitivni Moravskoslezsky A2 pozitivni
Prostéjov Al Aalcz poritivni UK A2 Aad.cz pozitivni

Sprava a udrzba silnic

Ceska Lipa AT Aal.cz  pozitivni bl 4ibického raje A2 Aa3.cz pozitivni
Klatovy A2 AaZ.cz pozitivni
Trebic A2 Aa2.cz pozitivni

Uherské Hradisté A2 Aa3.cz pozitivni

/darnad Sdzavou A2 Aa2.cz pozitivni

Liberec Baal  A3.cz pozitivni

K datu 30/5/2019 Zdroj: Moody’s Investors Service
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Rozlozeni ratingl

@ rozitini @ Negativni Stabilni
Aaa Bavorsko
Aal Viden
Aa2
Aa3
AL @ pPraha @ Bno @ oOstava @ Ceskalipa @ Prostsjov
A2 @ Kiatoy @ Trebic @ UH @® Jdarns @ suspk @ KrajeCR Tallinn Varsava
A3 Poznan
Baal @ Liberec Riga Olstyn
Baa2
Baa3 Budapest
Bal Alba lulia
Ba2 @ zahteb @ Zagrebackiholding
Ba3 @ Istanbul @ Izmir Bé&lehrad Novi Sad
B1 Valjevo Atény
B2
B3 Republika Srpska
Caal Kyjev Charkov
Caa2
Caa3
Ca
@

* Kraje CR: Moravskoslezsky kraj, Jihomoravsky kraj, Liberecky kraj, Ustecky kraj
** K datu 30/5/2019 Zdroj: Moody’s Investors Service

This Presentation does not announce a credit rating action. For any credit ratings referenced in this presentation, please see the ratings tab on the issuer/entity page on
www.moodys.com for the most updated credit rating action information and rating history.
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Ceska republika

Al pozitivni

Summary

The Czech Republic’s credit profile is supported by prudent fiscal policy, an already low
and declining government debt burden, robust growth dynamics and broad economic
resilience. Credit challenges include an ageing population, the expected decline in EU
funds from the early 2020s, and longer-, term questions about the resilience of the Czech
economic model.

Rating Outlook

The outlook on the Czech Republic's Al rating is positive, reflecting our expectation that
the policy environment will remain supportive for continued robust economic growth and
prudent fiscal policy-making, which will lead to a further strengthening of the government's
balance sheet. The positive outlook also reflects our expectation that the gradual progress
made in addressing structural challenges will continue.

Czech Republic, Government of 2020F 2019F 2018F 2017 2016 2015 2014
Population (Mil.) 10.6 10.6 10.6 10.6 10.6 10.5 10.5
Real GDP (% change) 2.5 2.7 3.3 4.3 25 5.3 2.7
Inflation (CPI, % change Dec/Dec) 2,0 2.2 2.1 2.4 2 0 0.1
Unemployment Rate (%) 2.8 2.7 25 2.9 4 5.1 6.1
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Moravskoslezsky kraj

Aktualizace ratingové analyzy

Silné a slabé stranky

+

+

Trvajici solidni provozni vysledky kraje
Nizka zadluzenost zUstane na nizké Urovni i v letech
2019-20

Vysoké hotovostni rezervy

Investi¢ni vydaje mohou do budoucna ovlivnit
doposud dobré finanéni vysledky kraje

Omezena flexibilita pfijma a vydaju je kompenzovana
jejich stabilitou

Zakladni ukazatele

16 17 18

Hvr’L.be provozni vysledek/Provozni 87 87 73
prijimy (%)

25
Cvifty pfimy a nepfimy dluh/Provozni 116 | 106 | 99 20
prijimy (%)

15
Bé&zZné transfery/Provozni pfijmy (%) | 99,1 99,1 | 99,0

10
Kapitalové vydaje/Celkové vydaje 70 72 132
(%) 5

Zdroje: Moravskoslezsky kraj, Moody’s Financial Metrics, Moody’s Credit Opinic 0

Kvéten 2019
Poznamka: F — Odhad

MOODY'S PUBLIC SECTOR EUROPE

2014

A2/ Pozitivni
Vedouci Analytik: Vojtéch Zelezny

Ratingovy vyhled
Vyhled ratingu je pozitivni, zohledfujici pozitivni vyhled ratingu
statnich dluhopist Ceské republiky.

Co by mohlo rating - ZVYSIT

Zvyseni ratingu Ceské republiky

ZlepSeni provozniho vysledku, stabilizace miry zadluzeni

Co by mohlo rating - SNIZIT

ZhorSeni hrubého provozniho pfebytku spole¢né s poklesem
likvidity a ristem zadluzeni by mohly vést k tlaku na
soucasny rating

SOLIDNi PROVOZNi HOSPODARENI, NizKA
ZADLUZENOST A STABILNI KAPITALOVE VYDAJE

mmmm Cisty piimy a nepiimy duh/provezni piijmy (%) - leva osa
s Kapitdlové vydaje/celkove vydaje (%) - levd osa
— Hruby provoz vysledek/provoz piijmy (%) - pravd osa

2020F

2015 2016 2017 2018 2019F
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Zakladni uvérové hodnoceni (BCA

Moravskoslezsky kraj (2018)

Moravskoslezsky kraj

Zakladni Gvérové hodnoceni Body za dil¢i (;/I'?E?Cyh Dil¢i faktory

Bodovaci karta (2018) faktor Hodnota faktord celkem  Vahy faktoru Celkem
Faktor 1: Ekonomicka zékladna

Regionalni HDP na obyvatele/celostatni HDP na obyvatele 7 83,94 70 % 52 20 % 1,04
Volatilita ekonomiky 1 30 %

Faktor 2: Institucionalni rdmec

Legislativa 1 50 % 5 20 % 1,00
Fiskalni flexibilita 9 50 %

Faktor 3: Finan¢ni vykonnost a profil zadluzenosti

Hruby provozni vysledek/provozni pfijmy (%) 3 7,90 12,5 % 3,25 30 % 0,98
Urokové platby/provozni prijmy (%) 1 on 12,5 %

Likvidita 1 25%

Cisty primy a nep¥imy dluh/provozni ptijmy (%) 1 9,90 25 %

Kratkodoby piimy dluh/ptimy dluh (%) 9 46,90 25%

Faktor 4: Sprava a fizeni kraje

Spréva rizik a finan¢ni fizeni 1 1 30 % 0,30
Rizeni investic a dluhu 1

Transparentnost a troven vykaznictvi 1

Posouzeni individualniho rizika 3,32(3)
Posouzeni systematického rizika Al
Navrhované zakladni avérové hodnoceni a3
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Zaklaa

ni uverove hodnoceni — srovnani

Region Name

Usti, Region of

South-Moravian Region

Moravian-Silesian,
Region of

Liberec, Region of

Country

CZECH REPUELIC

CFECH REPUBLIC

CZECH REPUBLIC

CECH REPUELIC

Parent Rating

Al

Al

Al

Al

Actuzl Rating

A2

A2

A2

Assgned BCA

3

=3

ad

a3

Year [AVG

3
018

[

2018

2018

Factor 1: Economic Fundamentals

1.32

1.04

1.32

1.1 Economic srength

Regional GOP per capita 85 % of national GOP per capita

8877

8394

1.2 Economic wolatility

Indus tria| concentration

—|=a|infen

| ]|~

Factor 2: Institutional F ramework

1.00

1.00

1.00

2.1 Legislative backround

Fredictability, stability, respons iveness

2.2 Financial fle xibility

Reenue flexibility

Expenditure flecibility

4] 7] [7=00 I Y

w|wfw|a|a

w|wfw|a|a

wfwe | ==

Factor 3: Financial Performance and Debt Profile

0.38

0.98

0.45

3.1 Oper@ting margin

Gross cpersting balance | opersting revenues (%)

2.01

7.50

11.47

3.2 Interest burden

Interes t payments / operating revenues (%)

3.3 Liquidity

Cash and liguidity management

3.4 De bt burde n

Met direct and indirect debt / operating revenues (%)

9.90

11.20

9.20

3.5 De bt structure

Short-term direct debt / total direct debt [ %)

|| |a]a]a]a | ]w|w

2.20

alalalalalala|=a]w]|w

2.10

wlw|alala]a]a|a|w]|w

4820

wlwlalala|lals|=]=]=

Factor 4: Governance and Management

0.30

0.30

0.30

4.1. Risk controls and financial management

Quality of internal controls and planning

4.2 Inwestment and debt management

Interes t rate volstility and counterparty risk

IManagement policies and practices

4.3 Tmnsparency and disclosure

Quality of information

alalala|lala|a

alalala|lala|a

alalala|lala|a

alalala|aa]=s

Factor 1: Economic Fundementaks

1.32

0.76

104

1.32

Factor 2: Institutional Framework

1.00

1.00

1.00

Factor 3: Fnandal Performance and Debi Profile

0.83

0.38

0.98

0.45

Factor 4: Gowernance and Management

0.30

0.30

0.30

0.30

Idiosyncratic Ri sk Assessnent

3453

2.44(3)

3.32(3)

3073

Sydsemic Risk Assessment

Al

A1

A1

Al

Suggested BCA

ald

a2

ald

a3
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Zakladni uvérové hodnoceni — srovnani

Region Name

Saxony-Anhalt, Land of

Nordrhein-Westfalen,
Land of

Moravian-Silesian,
Region of

Carinthia, State of

Berlin, Land of

Country

GERMANY

GERMANY

CZBCH REPUELIC

AUSTRIA

GERMANY

P=rent Rating

Al

Azl

Ao
Az

Achal Rating
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i
=31
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Factor 2: Institutional F ramework

0.60

0.60

1.00

0.60

0.60

2.1 Legislative backround

Predictability, stability, respons ivenes s

2.2 Financial flexibility

Revenue flexibility

Expenditure fleibility
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Factor 3: Financial Performance and Debt Profile

1.28

1.28

0.98

3.1 Opermting margin

Gross operating balance / operating resenues (%)

[=]
on
b

7.90

3.2 Interest burden

Interes t payments | cpersting revenues (%)

]
n
7]

0.11

3.3 Liquidity

Cash and liguidity management

3.4 Debt burden

MNet direct and indirect debt / opersting revenues (%)

23281

9.90

144.12

218.02

3.5 De bt structure

Short-term direct debt / total direct debt (%)
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Factor 4: Governance and Management

1.50
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1.50

1.50

4.1. Risk controls and financial management

Quality of interna| controls and planning

4.2 Investment and debt management

Interes t rate volstility snd counterparty risk
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4.3 Tmnsparency and disclosure

Quality of information
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Factor 11 Economic Fundsmentals

1.32

1.04

0.76

Factor 21 Institutional Framewviork

0.60

1.00

0.60

Factor 31 Fnandal Performance and Debt Profile

1.28

0.98

1.20

Factor 41 Governanc and Management

0.30

0.30

1.50

Idiosyncratic Risk Assessnent

3.5(3}

3.32(3)

4.06(4

Sydemic Risk Assessment

Aaa
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Aaa

Suggested BCA

aa2
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aal

Zdroj: Moody’s Investors Service, 31. prosince 2018
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