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Public Utilities Commission of Ohio
Docketing Division

180 East Broad Street

Columbus, Ohio 43215-3793

October 17, 2017

Original AGG Case Number: 13-1989-EL-AGG

To Whom It May Concern:

To comply with the filing content requirements, we would like to add the following credit report as an
amendment to our application for Case Number 13-1989-EL-AGG. Please find the S&P credit report for Red
Ventures Holdco, LP, which is the parent company of Save On Energy, LLC, to satisfy Exhibit C-7.

If you should have any additional questions, please contact us directly at SOELicensing@redventures.com.

Thank you,

Save On Energy, LLC
1101 Red Ventures Drive
Fort Mill, SC 29707
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S&P Global (/en_us/web/guest/home)

Ratings

Red Ventures Holdco L.P. Assigned 'B+' Corporate
Credit Rating; Outlook Stable; New Debt Rated

26-Sep-2017 12:06 EDT
View Anaiyst Contact [nformation

U.S.-based marketing services provider Red Ventures Holdco L.P. is
issuing a proposed 3$2.2 biltion senior secured first-fien credit facitity
(comprising a $2 billion term loan B and a $200 million revolving credit
facility) and a $400 million senior secured second-lien term loan.

The company will use the proceeds from the transaction primarily to fund
its planned $1.4 billion acquisition of Bankrate Inc. and to refinance

its existing capital structure, We expect the acquisition to close in the
fourth quarter of 2017.

We are assigning our '8+' corporate credit rating to Red Ventures, our

'B+" issue-level and ‘3" recovery ratings to the company's proposed
first-lien senior secured credit facility, and our 'B-' issue-level and

‘6" recovery ratings to the proposed senior secured second-lien term loan.
The stable rating outlook reflects our view that Red Ventures® new
business partnerships and the continuing consumer shift toward digital
buying experiences will result in organic revenue growth in the mid- to
high-teens percentage range, strong cash flow generation, and debt
yepayment, We expect this to result in leverage below 5x and
discretionary cash flow to debt above 5% by the end of 2018.

Standard & Poor's | Americas

https://www.standardandpoors.com/en_US/web/guest/article/-view/type/HTML/id/1921029
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CHICAGO (S&P Global Ratings) Sept. 26, 2017--58P Global Ratings today assigned
its 'B+' corporate credit rating to Fort Mill, South Carolina-based Red
Ventures Holdco L.P. The rating outlook is stable.

At the same time, we assigned our 'B+’ issue-level rating and '3' recovery
rating to the company's proposed $2.2 billion senior secured first-lien credit
facility, which consists of a $2@0 million revolving credit facility and a $2
billion first-lien term loan. The '3' recovery rating indicates our
expectation for meaningful (50%-70%; rounded estimate: 55%} recovery of
principal in the event of a payment default.

We also assigned our 'B-' issue-level rating and '6' recovery rating to the
company's proposed $409 million senior secured second-lien term loan. The 's'
recovery rating indicates our expectation for negligible (9%-10%; rounded
estimate: 0%) recovery of principal in the event of a payment default.

Red Ventures LLC and New Imagitas Inc. are coborrowers on the debt.

Our corporate credit rating on Red Ventures reflects the company’s proven
performance-based customer acquisition capabilities, good industry growth
prospects, highly profitable affiliate relationships with its clients, and
improved scale following the Bankrate Inc, acquisition. The rating also
reflects Red Ventures' significant customer and sector concentration, low
barriers to entry and risk of technology driven disintermediation, and high
leverage.

The stable outlook reflects our view that Red Ventures' new business
partnerships and the continuing consumer shift toward digital buying
experiences will result in organic revenue growth in the mid- to high-teens
percentage range, strong cash flow generation, and debt repayment. We expect
this to result in leverage below 5x and discretiorary cash flow to debt above
5% by the end of 2918.

We could lower the corporate credit rating if Red Ventures fails to
successfully integrate Bankrate into its existing operations or if growth
stalls, potentially due to a lack of new business partners or terminated
business partnerships, resulting in leverage remaining above 5x and
discretionary cash flow to debt below 5% in 2018.

Although urlikely during the next 12 months, we could raise the rating if Red
Ventures' EBITDA growth exceeds our expectations, likely from new business
partnerships or better-than-expected growth from existing health care
partnerships or Bankrate, resulting in more diversification and stronger cash
flow measures. This would include leverage approaching 4x and discretionary
cash flow to debt above 10%.
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Certain terms used in this report, particularly certain adjectives used to
express our view on rating relevant factors, have specific meanings ascribed
to them in our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at www.standardandpoors.com for further
information. Complete ratings information is available to subscribers of
RatingsBirect at www.globalcreditportal.com and at www.spcapitalig.com. all
ratings affected by this rating action can be found on the S&P Global Ratings'
public website at www.standardandpoors.com. Use the Ratings search box located
in the left column.

Thomas ) Bartman, CFA, Chicago (1) 312-233-7057;

thomas.hartman@spglobal.com (mailto:thomas.hartman@spglobal.com)

tinesh Patel, CFA, New York (1) 212-438-6410;

minesh. patel@spglobal.com {mailto:minesh.patel@spglobal.com)

No content (including ratings, credit-related analyses and data, valuations, modet, software or other application or output therefrom) of 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 urlawful or unautharized 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 TQ, 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 ever: if advised of the possibility of such damages.

Primary Credit Analyst:

Secondary Contact:

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 investrient decisions, and do not address
the suitability of any security. 5&P assumes no obligation 1o update the Centent foltowing 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 registerad as such, While S&P has obtained information from sources it befieves to be reliable, S&P does not perform an audit and undertakes no dury 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 acknowledgment at any time and in its sole discration, S&P Parties disclaim any duty whatscever 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 non-public
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 (http://www.standardandpoors.com) {free of charge), and www.ratingsdirect.com
{http://www.ratingsdirect.com) and www.globalcreditportal.com {http://www.globalcreditportal.com) {subscription), and may be distributed through other means, including via &
publications and third-party redistributors. Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees

{htp:/ fwvww, standardandpoors,com/usratingsfees).

Any Passwords/user 1Ds issued by S&P 1o users ar2 single user-dedicated and may ONLY be used by the individual 1o whom they have been assigned. No sharing of passwords/user 1Ds and
no simultaneous access via the same password/user D is permitted. To reprint, transiate, or use the data or information other than as provided herein, contact S&P Global Ratings, Client
Services, 55 Water Street, New Yark, NY 10041; (1) 212-438-7280Q ar by e-mail to! research_request@spglobal.com (mailkoresearch_request@spalobat.com).
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Privacy and Cookie Notice {/en_US/web/guest/regaiatory/privacy-notice)
Copyright @ 2017 Standard & Poor's Financial Services LLC. All rights reserved.

Reproduction and distribution of this information in any form is prohibited except with the prior written permission of Standard & Poor's Financial Services LLC and its affiliates (together,
“S&P"). S&P does not guarantee the accuracy, completeness, timeliness or availability of any information, including ratings, and is not responsible for any errors or omissions (negligent or
otherwise), regardless of the cause, or for the results obtained from the use of such information. S&P GIVES NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. S&P shall not be liable for any direct, indirect, incidental, exemplary, compensatory, punitive, special or
consequential damages, costs, expenses, legal fees, or losses (including lost income or profits and opportunity costs) in connection with any use of this information, including ratings. S&P
ratings are statements of opinions and are not statements of fact or recommendations to purchase hold or sell securities. They do not address the market value of securities or the suitability
of securities for investment purposes, and should not be relied on as investment advice. Please read our complete disclaimer here, (/en_US/web/guest/regulatory/legal-disclaimers)
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