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Dallas, TX 75201

INVESTORS SERVICE +1 214.979,6800 rel
March 7, 2014

Mr. Ed Sturdivant

Fort Bend (County Of) TX
301 Jackson, Suite 533
Richmond, TX 77468

Dear Mr. Sturdivant :

We wish to inform you that on February 28, 2014, Moody's Investors Service reviewed and assigned a rating
of

e Aa1to FORT BEND (COUNTY OF) TX, Unlimited Tax Road
Refunding Bonds, Series 2014

In assigning such rating, Moody's has relied upon the truth, accuracy and completeness of the information
supplied by you or on your behalf to Moody's. Moody’s expects that you will, on an ongoing basis, continue to
provide Moody's with updated information necessary for the purposes of monitoring the rating, including
current financial and statistical information.

Moody's will monitor this rating and reserves the right, at its sole discretion, to revise or withdraw this rating at
any time in the future.

The rating, as well as any revisions or withdrawals thereof, will be publicly disseminated by Moody's through
normal print and electronic media and in response to verbal requests to Moody's Rating Desk.

In accordance with our usual policy, assigned ratings are subject to revision or withdrawal by Moody'’s at any time,
without notice, in the sole discretion of Moody's. For the most current rating, please visit www.moodys.com.

This letter is strictly confidential and you may not disclose it to any other person except: (i) to your legal counse!
acting in their capacity as such,; (ii) to your other authorized agents, acting in their capacity as such; (iii) as
required by the law or regulation; or (iv) with the prior written consent of Moody's, in which case Moody'’s reserves
the right to impose conditions upon such consent such as requiring that you only disclose this letter in its entirety
and/or requiring any third party to sign a confidentiality and/or non-reliance agreement.

Should you have any questions regarding the above, please do not hesitate to contact me or the analyst
assigned to this transaction, James Hobbs at 214-979-6844.

Sincerely,
4 dec
\ VIV
Toby Cool
VP-Senior Analyst/Manager

cc: Mr. Joe Morrow
First Southwest Co
1021 Main Street Suite 2200
Houston, TX 77002
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March 3, 2014

Mr. Ed Sturdivant

County Auditor

Fort Bend County
301 Jackson Street
Richmond, TX 77469

Dear Mr. Sturdivant;

Fitch Ratings has assigned one or more ratings and/or otherwise taken rating action(s), as detailed in the
attached Notice of Rating Action.

In issuing and maintaining its ratings, 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 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 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 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 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 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 can be affected by future
events or conditions that were not anticipated at the time a rating was issued or affirmed.

Fitch seeks to continuously improve its ratings criteria and methodologies, and periodically updates the
descriptions on its website of its criteria and methodologies for securities of a given type. The criteria and
methodology used to determine a rating action are those in effect at the time the rating action is taken,
which for public ratings is the date of the related rating action commentary. Each rating action
commentary provides information about the criteria and methodology used to arrive at the stated rating,
which may differ from the general criteria and methodology for the applicable security type posted on the
website at a given time. ‘For this reason, you should always consult the applicable rating action
commentary for the most accurate information on the basis of any given public rating.

Ratings are based on established criteria and methodologies that Fitch is continuously evaluating and
updating. Therefore, ratings are the collective work product of Fitch and no individual, or group of
individuals, is solely responsible for a rating. 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.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy,
sell, make or hold any investment, loan or security or to undertake any investment strategy with respect to
any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market price,
the suitability of any investment, loan or security for a particular investor (including without limitation, any
accounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in
respect of any investment, loan or security. Fitch is not your advisor, nor is Fitch providing to you or any
other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
services. A rating should not be viewed as a replacement for such advice or services.



The assignment of a rating by Fitch does not constitute consent by Fitch to the use of its name as an
expert in connection with any registration statement or other filings under US, UK or any other relevant
securities laws. Fitch does not consent to the inclusion of its ratings nor this Ietter communicating our
rating action in any offering document.

It is important that you promptly provide us with all information that may be material to the ratings so

that our ratings continue to be appropriate. Ratings may be raised, lowered, withdrawn, or placed on

Rating Watch due to changes in, additions to, accuracy of or the inadequacy of information or for any
other reason Fitch deems sufficient.

Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between
Fitch and you or between us and any user of the ratings.

in this letter, "Fitch" means Fitch, Inc. and Fitch Ratings Ltd and any subsidiary of either of them together
with any successor in interest to any such person.

We are pleased to have had the opportunity to be of service to you. If we can be of further assistance,
please feel free to contact us at any time.

Jeff Schaub

Managing Director, Operations

U.S. Public Finance /

Global Infrastructure & Project Finance

JS/mb

Enc: Notice of Rating Action
(Doc ID: 188494)



Notice of Rating Action

) Outlook/
Fort Bend County (TX) unltd tax road rfdg bonds Long Term New Rating AA+ RO-Sta 28-Feb-
ser 2014

2014

Key: RO" Rating Outlook, RW" Rating Watch; Pos' Positive, Neg: Negative, Sta- Stable, Evo: Evolving
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