~@ STANDARD & POOR'S
& RATINGS SERVICES G M b

McGRAW HILL FINANCIAL tel 212-438-2000

reference no.: 1356004

July 24. 2014

Culpeper County

302 North Main Street

Culpeper. VA 22701-0000

Attention: Ms. Valerie Lamb. Director of Finance

Re: 851,000,000 Culpeper County Economic Development Authority, Virginia, Lease Revenue
Refunding Bonds (Culpeper County), Series 2014, dated: Date of Delivery, due: June 1,
2033

Dear Ms. Lamb:

Pursuant to your request for a Standard & Poor’s Ratings Services (“Ratings Services™) rating on
the above-referenced obligations. Ratings Services has assigned a rating of "AA". Standard &
Poor's views the outlook for this rating as stable. A copy of the rationale supporting the rating is
enclosed.

This letter constitutes Ratings Services™ permission for you to disseminate the above-assigned
ratings to interested parties in accordance with applicable laws and regulations. However,
permission for such dissemination (other than to professional advisors bound by appropriate
confidentiality arrangements) will become effective only after we have released the rating on
standardandpoors.com. Any dissemination on any Website by you or your agents shall include the
full analysis for the rating. including any updates, where applicable.

To maintain the rating. Standard & Poor’s must receive all relevant financial and other
information. including notice of material changes to financial and other information provided to us
and in relevant documents. as soon as such information is available. Relevant financial and other
information includes. but is not limited to. information about direct bank loans and debt and debt-
like instruments issued to. or entered into with, financial institutions. insurance companies and/or
other entities. whether or not disclosure of such information would be required under S.E.C. Rule
15¢2-12. You understand that Ratings Services relies on you and your agents and advisors for the
accuracy. timeliness and completeness of the information submitted in connection with the rating
and the continued flow of material information as part of the surveillance process. Please send all
information via electronic delivery to: pubfin_statelocalgovt@standardandpoors.com. If SEC rule
I7g-3 is applicable. you may post such information on the appropriate website. For any
information not available in electronic format or posted on the applicable website.

Please send hard copies to:
Standard & Poor’s Ratings Services
Public Finance Department

PF Ratings U.S. (7/18/14)
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55 Water Street
New York. NY 10041-0003

The rating is subject to the Terms and Conditions. if any. attached to the Engagement Letter
applicable to the rating. In the absence of such Engagement Letter and Terms and Conditions. the
rating is subject to the attached Terms and Conditions. The applicable Terms and Conditions are
incorporated herein by reference.

Ratings Services is pleased to have the opportunity to provide its rating opinion. For more
information please visit our website at www.standardandpoors.com. If you have any questions.
please contact us. Thank you for choosing Ratings Services.

Sincerely yours.

Standard & Poor's Ratings Services

aw

enclosures

ce: Mr. Doug Gebhardt. Analyst
Davenport & Co. LLC

PF Ratings U.S. (7/18/14)
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September 13, 2012 , ' ’

Culpeper County

302 North Main Street

Culpeper, VA 22701-0000

Attention: Ms. Valerie Lamb, Director of Finance

Re: US$21,000,000 Culpeper County, Virginia, General Obligation School Bonds, Series 2012

Dear Ms. Lamb:

Pursuant to your request for a Standard & Poor’s rating on the above-referenced issuer, we have
reviewed the information submitted to us and, subject to the enclosed Terms and Conditions, have
assigned a rating of "AA". Standard & Poor's views the outlook for this rating as stable. A copy
of the rationale supporting the rating is enclosed. '

The rating is not investment, financial, or other advice and you should not and cannot rely upon
the rating as such. The rating is based on information supplied to us by you or by your agents but
does not represent an audit. We undertake no duty of due diligence or independent verification of
any information. The assignment of a rating does not create a fiduciary relationship between us
and you or between us and other recipients of the rating. We have not consented to and will not
consent to being named an “expert” under the applicable securities laws, including without
limitation, Section 7 of the Securities Act of 1933. The rating is not a “market rating” nor is it a
recommendation to buy, hold, or sell the obligations.

This letter constitutes Standard & Poor’s permission to you to disseminate the above-assigned
rating to interested parties. Standard & Poor’s reserves the right to inform its own clients,
subscribers, and the public of the rating.

Standard & Poor’s relies on the issuer/obligor and its counsel, accountants, and other experts for
the accuracy and completeness of the information submitted in connection with the rating. This
rating is based on financial information and documents we received prior to the issuance of this
letter. Standard & Poor’s assumes that the documents you have provided to us are final. Ifany
subsequent changes were made in the final documents, you must notify us of such changes by
sending us the revised final documents with the changes clearly marked.

To maintain the rating, Standard & Poor’s must receive all relevant financial information as soon
as such information is available. Placing us on a distribution list for this information would
facilitate the process. You must promptly notify us of all material changes in the financial
information and the documents. Standard & Poor’s may change, suspend, withdraw, or place on
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CreditWatch the rating as a result of changes in, or unavailability of, such information. Standard &
Poor’s reserves the right to request additional information if necessary to maintain the rating.

Please send all information to:
Standard & Poor’s Ratings Services
Public Finance Department
55 Water Street
- New York, NY 10041-0003

Standard & Poor’s is pleased to be of service to you. For more information on Standard & Poor’s,
please visit our website at www.standardandpoors.com. If we can be of help in any other way,
please call or contact us at nypublicfinance@standardandpoors.com. Thank you for choosmg
Standard & Poor’s and we look forward to workmg with you again.

Sincerely yours,

Standard & Poor's Ratings Services
a Standard & Poor's Financial Services LLC business.

Jg
enclosures
cc: Mr. Courtney E. Rogers, Senior Vice President

Davenport & Company, LLC





