Grand Parkway Transportation Corporation
125 East 11" Street
Austin, TX 78759

Disclosure Notice:

Ratings Upgrade

CUSIP: 38611Txxx

Notice of Event for Continuing Disclosure Requirements of SEC Rule 15¢2-12

October 9, 2013

This notice is being provided by the Grand Parkway Transportation Corporation pursuant to the
requirement of Rule 15c2-12 of the Securities and Exchange Commission as notification of the

occurrence of the following event:

On September 30, 2013, Standard & Poor’s Ratings Services upgraded the ratings of the Subordinate Tier
Obligations of the Grand Parkway Transportation Corporation from AA to AA+.

For your convenience, please see the attached rating report.

Grand Parkway Transportation Corporation



Lincoln Plaza, Suite 3200

RATINGS SERVICES Dallas, TX 75201

tel (214) 871-1400
McGRAW HILL FINANCIAL ere(renc)e no.:705020

q) STANDARD & PUUR'S 500 North Akard Street

September 30, 2013

Texas Department of Transportation

125 East 11th Street

Austin, TX 78701--2483

Attention: Mr. James M. Bass, Chief Financial Officer

Re: Grand Parkway Transportation Corporation, Texas, Outstanding Subordinate Tier Toll
Revenue Bonds, (Texas Department of Transportation), Various Series

Dear Mr. Bass:

Standard & Poor's Ratings Services ("Ratings Services") has reviewed the rating on the above-
listed obligations. Based on our review, we have raised our credit rating from "AA" to "AA+"

while affirming the stable outlook. A copy of the rationale supporting the rating and outlook is
enclosed.

This letter constitutes Ratings Services’ permission for you to disseminate the above rating 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. 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 17g-5 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
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
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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

th
enclosure
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Standard & Poor’s Ratings Services
Terms and Conditions Applicable To Public Finance Credit Ratings

General. The credit ratings and other views of Standard & Poor’s Ratings Services (“Ratings Services”) are statements of
opinion and not statements of fact. Credit ratings and other views of Ratings Services are not recommendations to
purchase, hold, or sell any securities and do not comment on market price, marketability, investor preference or
suitability of any security. While Ratings Services bases its credit ratings and other views on information provided by
issuers and their agents and advisors, and other information from sources it believes to be reliable, Ratings Services does
not perform an audit, and undertakes no duty of due diligence or independent verification, of any information it receives.
Such information and Ratings Services’ opinions should not be relied upon in making any investment decision. Ratings
Services does not act as a “fiduciary” or an investment advisor. Ratings Services neither recommends nor will
recommend how an issuer can or should achieve a particular credit rating outcome nor provides or will provide
consulting, advisory, financial or structuring advice. Unless otherwise indicated, the term “issuer” means both the issuer
and the obligor if the obligor is not the issuer.

All Credit Rating Actions in Ratings Services’ Sole Discretion. Ratings Services may assign, raise, lower, suspend, place
on CreditWatch, or withdraw a credit rating, and assign or revise an Outlook, at any time, in Ratings Services’ sole
discretion. Ratings Services may take any of the foregoing actions notwithstanding any request for a confidential or
private credit rating or a withdrawal of a credit rating, or termination of a credit rating engagement. Ratings Services will
not convert a public credit rating to a confidential or private credit rating, or a private credit rating to a confidential credit
rating.

Publication. Ratings Services reserves the right to use, publish, disseminate, or license others to use, publish or
disseminate a credit rating and any related analytical reports, including the rationale for the credit rating, unless the
issuer specifically requests in connection with the initial credit rating that the credit rating be assigned and maintained
on a confidential or private basis. If, however, a confidential or private credit rating or the existence of a confidential
or private credit rating subsequently becomes public through disclosure other than by an act of Ratings Services or its
affiliates, Ratings Services reserves the right to treat the credit rating as a public credit rating, including, without
limitation, publishing the credit rating and any related analytical reports. Any analytical reports published by Ratings
Services are not issued by or on behalf of the issuer or at the issuer’s request. Ratings Services reserves the right to
use, publish, disseminate or license others to use, publish or disseminate analytical reports with respect to public credit
ratings that have been withdrawn, regardless of the reason for such withdrawal. Ratings Services may publish
explanations of Ratings Services’ credit ratings criteria from time to time and Ratings Services may modify or refine
its credit ratings criteria at any time as Ratings Services deems appropriate.

Reliance on Information. Ratings Services relies on issuers and their agents and advisors for the accuracy and
completeness of the information submitted in connection with credit ratings and the surveillance of credit ratings
including, without limitation, information on material changes to information previously provided by issuers, their
agents or advisors. Credit ratings, and the maintenance of credit ratings, may be affected by Ratings Services’ opinion
of the information received from issuers, their agents or advisors.

Confidential Information. Ratings Services has established policies and procedures to maintain the confidentiality of
certain non-public information received from issuers, their agents or advisors. For these purposes, “Confidential
Information” shall mean verbal or written information that the issuer or its agents or advisors have provided to Ratings
Services and, in a specific and particularized manner, have marked or otherwise indicated in writing (either prior to or
promptly following such disclosure) that such information is “Confidential.”

PF Ratings U.S. (02/16/13)



Ratings Services Not an Expert, Underwriter or Seller under Securities Laws. Ratings Services has not consented to
and will not consent to being named an “expert” or any similar designation under any applicable securities laws or
other regulatory guidance, rules or recommendations, including without limitation, Section 7 of the U.S. Securities
Act of 1933. Rating Services has not performed and will not perform the role or tasks associated with an "underwriter"
or "seller" under the United States federal securities laws or other regulatory guidance, rules or recommendations in
connection with a credit rating engagement.

Disclaimer of Liability. Ratings Services does not and cannot guarantee the accuracy, completeness, or timeliness of
the information relied on in connection with a credit rating or the results obtained from the use of such information.
RATINGS SERVICES GIVES NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED
TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE.
Ratings Services, its affiliates or third party providers, or any of their officers, directors, shareholders, employees or
agents shall not be liable to any person for any inaccuracies, errors, or omissions, in each case regardless of cause,
actions, damages (consequential, special, indirect, incidental, punitive, compensatory, exemplary or otherwise),
claims, liabilities, costs, expenses, legal fees or losses (including, without limitation, lost income or lost profits and
opportunity costs) in any way arising out of or relating to a credit rating or the related analytic services even if advised
of the possibility of such damages or other amounts.

No Third Party Beneficiaries. Nothing in any credit rating engagement, or a credit rating when issued, is intended or
should be construed as creating any rights on behalf of any third parties, including, without limitation, any recipient of
a credit rating. No person is intended as a third party beneficiary of any credit rating engagement or of a credit rating
when issued.

PF Ratings U.S. (02/16/13)
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Summary:
Texas Transportation Commission

Texas; Appropriations; Gas Tax; General
Obligation

Credit Profile

Texas Transp Comm, Texas
Texas

Texas Transp Comm (Texas) GO

Long Term Rating AAA/A-1+/Stable Upgraded

Rationale

Standard & Poor's Ratings Services raised its ratings on the Texas Transportation Commission's bonds supported by
Texas' full faith and credit pledge to '"AAA' from 'AA+'. The rating action follows our Sept. 27 upgrade of Texas. The

outlook on all ratings is stable.

In addition, Standard & Poor's raised its ratings on the issues listed below to 'AA+' from 'AA'. These issues are
supported by pass-through and toll-equity loan agreements between the Texas Department of Transportation and
various transportation authorities in the state. We view these pass-through agreements as an appropriation obligation

of the Texas Department of Transportation:

* Camino Real Regional Mobility Authority's pass-through revenue bonds, series 2008;

* North Texas Tollway Authority's special project system revenue bonds, series 2011A-E and U.S. Department of
Transportation TIFIA loan; and

* Grand Parkway Transportation Corporation's subordinate-tier toll revenue bonds (toll equity loan agreement, TELA
supported), series 2013B-E.

For more information on the state of Texas, please see our report published Sept. 27, 2013, on RatingsDirect.

Outlook

The stable outlook is based on our outlook on the state of Texas GO rating,

Related Criteria And Research

» USPF Criteria: State Ratings Methodology, Jan. 3, 2011
» USPF Criteria: Rating Government Department Appropriation-Backed Debt In U.S. Public Finance, Nov. 7, 2007

Ratings Detail (As Of October 1, 2013)
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Summary: Texas Transportation Commission Texas; Appropriations; Gas Tax; General Obligation

Ratings Detail (As Of October 1, 2013) (cont.)

North Texas Tollway Auth ser 2011B
Long Term Rating AA+/Stable

North Texas Tollway Auth ser 2011D
Long Term Rating AA+/Stable

North Texas Tollway Auth (Conv Cap Apprec Bnds) ser 2011C
Long Term Rating AA+/Stable

North Texas Tollway Auth (Current Interest Bnds Taxable) ser 2011E
Long Term Rating AA+/Stable

North Texas Tollway Auth (Tax-Exempt Current Interest Bnds) ser 2011A
Long Term Rating AA+/Stable

Camino Real Regional Mobility Authority, Texas
Texas Dept of Transp, Texas
Camino Real Regl Mobility Auth (Texas Dept of Transp) gas tax
Long Term Rating AA+/Stable

Grand Pkwy Transp Corp, Texas
Texas Dept of Transp, Texas
Grand Pkwy Transp Corp (Texas Dept of Transp)

Long Term Rating AA+/Stable
Grand Pkwy Transp Corp (Texas Dept of Transp)

Long Term Rating AA+/Stable
Grand Pkwy Transp Corp (Texas Dept of Transp) ser 2013B

Long Term Rating AA+/Stable
Grand Pkwy Transp Corp (Texas Dept of Transp) ser 2013C

Long Term Rating AA+/Stable

Texas Dept of Transp, Texas

North Texas Tollway Auth, Texas

Texas Dept of Transp (North Texas Tollway Auth - SH-161) ser 2011-TIFIA
Long Term Rating AA+/Stable

Texas Transp Comm, Texas
Texas

Texas Transp Comm (Texas) GO

Long Term Rating AAA/Stable
Texas Transp Comm (Texas) GO (wrap of insured) (FGIC & AGM) (SEC MKT)
Unenhanced Rating AAA(SPUR)/Stable

Texas Transp Comm (Texas) GO

Unenhanced Rating AAA(SPUR)/Stable

Many issues are enhanced by bond insurance.

Upgraded

Upgraded

Upgraded

Upgraded

Upgraded

Upgraded

Upgraded

Upgraded

Upgraded

Upgraded

Upgraded

Upgraded

Upgraded

Upgraded

Complete ratings information is available to subscribers of RatingsDirect at www.globalcreditportal.com. All ratings

affected by this rating action can be found on Standard & Poor's public Web site at www.standardandpoors.com. Use

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT
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the Ratings search box located in the left column.
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Copyright © 2013 by Standard & Poor's Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part
thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval
system, without the prior written permission of Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be
used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or
agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not
responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for
the security or maintenance of any data input by the user. The Content is provided on an "as is" basis. S&P PARTIES DISCLAIM ANY AND ALL
EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR
A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING
WILL BE UNINTERRUPTED, OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no
event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential
damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by
negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and
not statements of fact. S&P's opinions, analyses, and rating acknowledgment decisions (described below) are not recommendations to purchase,
hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to
update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P does
not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from sources it believes to be
reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain
regulatory purposes, S&P reserves the right to assign, withdraw, or suspend such acknowledgement at any time and in its sole discretion. S&P
Parties disclaim any duty whatsoever arising out of the assignment, withdrawal, or suspension of an acknowledgment as well as any liability for any
damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective
activities. As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established
policies and procedures to maintain the confidentiality of certain nonpublic information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P
reserves the right to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites,
www.standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription) and www.spcapitalig.com
(subscription) and may be distributed through other means, including via S&P publications and third-party redistributors. Additional information
about our ratings fees is available at www.standardandpoors.com/usratingsfees.
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