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BEFORE
THE PUBLIC UTILITIES COMMISSION OF OHIO

In the Matter of the Application of
Direct Energy Source, LLC d/b/a
Vectren Source for Certification

as a Retail Natural Gas Supplier.

Case No. 02-1668-GA-CRS

MOTION FOR PROTECTIVE ORDER

Pursuant to the provisions of Rule 4901-1-24(D) of the Ohio Administrative Code
("O.A.C."), Direct Energy Source, LLC d/b/a Vectren Source (“Direct Energy Source”)
respectfully moves the Public Utilities Commission of Ohio ("Commission™) to issue a
protective order to protect the confidentiality of and prohibit the disclosure of certain
documents filed simultaneously with this motion in the above-captioned docket. The
documents in Exhibits C-4 Financial Arrangements (“Exhibit C-4") and C-5 Forecasted
Financial Statements (“Exhibit C-5"), contain competitively sensitive and highly
proprietary business financial information comprising of trade secrets. These documents
have been clearly marked as confidential and are hereby filed under seal, separate from
the remainder of the materials filed concurrently with this Motion for Protective Order.

The grounds for the instant Motion are set forth in the attached Memorandum in

Support.
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BEFORE
THE PUBLIC UTILITIES COMMISSION OF OHIO

In the Matter of the Application of )
Direct Energy Source, LLC d/b/a )
Vectren Source for Certification )
as a Retail Natural Gas Supplier. )

Case No. 02-1668-GA-CRS

MEMORANDUM IN SUPPORT

On June 12, 2012, Direct Energy Source filed its Renewal Certification
Application for Competitive Retail Natural Gas Suppliers (‘*CRNGS"). The Application
contains all of the required information and materials in accordance with the
Commission's Renewal Certification Filing Instructions for Competitive Retail Natural
Gas Suppliers and Rule 4501-1-24, O.A.C. As part of the Application materials, the
Commission requested information regarding Direct Energy Source’s financial
arrangements (Exhibit C-4)} and forecasted financial statements (Exhibit C-5). In its
June 12, 2012 filing, Direct Energy Source submitted Exhibits C-4 and C-5 under seal
because the documents contain competitively sensitive and highly proprietary business
financial information, which require confidential treatment.

Commission Staff (“Staff’) subsequently contacted Direct Energy Source, LLC
and requested additional information related to Exhibits C-4 and C-5 as well as credit
ratings (Exhibit C-6). Direct Energy Source is providing updated information pursuant to

Staff's requests. Direct Energy Source provides the confidential versions of Exhibits C-4
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and C-5 with the additional updates under seal, pursuant to this Mction for Protective
Order, and requests that the Commission maintain the confidential nature of these
documents and the information contained therein as well as protect the documents from
public disclosure.

Of note, the Commission previously granted protective treatment of Exhibits C-4
and C-5 in each of Direct Energy Source’s previous certification/recertification
applications.1 Direct Energy Source respectfully requests the Commission again grant
protective treatment of Exhibits C-4 and C-5 for the reasons explained below, as
previously recognized by the Commission in this docket as well as the licensure dockets
of many other CRNGS providers.

Rule 4901-1-24(D), O.A.C., provides for the issuance of an order that is
necessary to protect the confidentiality of information contained in documents filed at
the Commission to the extent that state and federal law prohibit the release of such
information and where non-disclosure of the information is not inconsistent with the
purposes of Title 49 of the Revised Code ("R.C."). State law recognizes the need to
protect information that is confidential in nature, as is the information contained in

Exhibits C-4, and C-5. Section 4929.23(A), R.C., specifically permits the Commission to

' See In the Matter of the Applications of the Following Entities for a Certificate to Provide Competitive
Retail Natural Gas Service in Ohio, PUCQO Case Nos. 02-1654-GA-CRS, ef a/., Entry at 3 (July 14, 2003);
In the Malter of the Applications of Vectren Retail, LLC, d/b/a as Vectren Source, et al., for Certification as
Retail Natural Gas Suppliers in the State of Ohio, PUCQ Case Nos. 02-1668-GA-CRS, ef al, Entry at 3
(August 11, 2004); In the Matter of the Application of Vectren Retail, LLC, d/b/a Vectren Source for
Certification as a Refail Natural Gas Supplier, PUCO Case No. 02-1668-GA-CRS, Entry at 3
(August 11, 2008); /n the Matter of the Application of Vectren Retail, LLC, db/a Vectren Source for
Certification as a Retail Natural Gas Supplier, PUCO Case No. 02-1668-GA-CRS, Entry at 4-5
(January 8, 2007); In the Matter of the Application of Vectren Retail, LLC, d/b/a Vectren Source for
Certification as a Retfail Natural (Gas Supplier, PUCO Case No. 02-1668-GA-CRS, Entry at 4
(July 18, 2008); In the Matter of the Application of Vecltren Retail, LLC, d/b/a Vectren Source for
Certification as a Retail Natural Gas Supplier, PUCO Case No. 02-1668-GA-CRS, Entry at 3 {July 19,
2010}
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grant confidentiality to competitive information.? Sections 4901.12 and 4905.07, R.C.,
facilitate the protection of trade secrets in the Commission’s possession.’ Sections
4901.12 and 4905.07, R.C., reference Section 149.43, R.C., and therefore incorporate
the provision that excepts from the public record information and records of which the
release is prohibited by law.* State law prohibits the release of information meeting the
definition of a trade secret. Additionally, non-disclosure of the information will not impair
the purposes of Title 49 as the Commission and its Staff will have full access to the
requested information in order to complete their review process.

The documents and information contained in Exhibits C-4 and C-5 are comprised
of competitively sensitive and highly proprietary business financial information falling
within the statutory characterization of a trade secret as defined by Section 1333.61(D),
R.C. The definition of trade secret contained in Section 1333.61(D), R.C., is as follows:

"Trade secret" means information, including the whole or any portion or

phase of any scientific or technical information, design, process,

procedure, formula, pattern, compilation, program, device, method,
technique, or improvement, or any business information or plans,

financial information, or listing of names, addresses, or telephone
numbers, that satisfies both of the following:

% Section 4929.23(A), R.C., provides: "A retail natural gas supplier or governmental aggregator subject to
certification under section 4929.20 of the Revised Code shall provide the public utilities commission with
such information, regarding a competitive retail natural gas service for which it is subject to certification,
as the commission considers necessary to carry out sections 4929.20 to 4929.24 of the Revised Code.
The commission shall take such measures as it considers necessary to protect the confidentiality of any
such information.”

3 Section 4901.12, R.C., provides: "Except as otherwise provided in section 149.43 of the Revised Code
and as consistent with the purposes of Title XLIX [49] of the Revised Code, all proceedings of the public
utilities commission and all documents and records in its possession are public records.”

Section 4905.07, R.C., provides: “Except as provided in section 142.43 of the Revised Code and as
consistent with the purposes of Title XLIX [49] of the Revised Code, all facts and information in the
possession of the public utilities commission shall be public, and all reports, records, files, books,
accounts, papers, and memorandums of every nature in its possession shall be open to inspection by
interested parties or their attorneys.”

4 Section 149.43(AXN1){(v), R.C., provides in part: "Public record’ does not mean records the release of
which is prohibited by state or federal law.”
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(1) It derives independent economic value, actual or potential, from not
being generally known to, and not being readily ascertainable by proper
means by, other persons who can obtain economic value from its
disclosure or use.

(2) It is the subject of efforts that are reasonable under the circumstances
to maintain its secrecy.

Section 1333.61(D), R.C. (emphasis added).

Financial arrangements and forecasted financial statements contain proprietary
data and are confidential as trade secrets. Public disclosure of this information would
jeopardize Direct Energy Source’s business position in negotiations with other parties
and its ability to compete. Direct Energy Source asserts that this information is not
generally known by the public and is held in confidence in the normal course of
business. The financial and business information in Exhibits C-4 and C-5 have
independent economic value to Direct Energy Source’'s competitors and could be used
against Direct Energy Source as it competes in Ohio’s retail natural gas marketplace.
Therefore, Direct Energy Source requests that the identified financial information
contained in Exhibits C-4 and C-5, as submitted with this supplemental filing of
additional information, be deemed to contain trade secrets, and thus, be treated as
confidential by this Commission and its Staff.

WHEREFORE, Direct Energy Source respectfully requests that this Motion for

Protective Order be granted for the reasons set forth herein.
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Respectfully submitted,

Liberty Center

1001 Liberty Avenue, Suite 1200
Pittsburgh, PA 15222
Telephone: (614) 781-1896
Telecopier; (614) 760-8723
joseph.clark@directenergy.com
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Exhibit C-4 G2 -1l -GA-CRS
Financial Arrangements

Public Version - Redacted
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Direct Energy Source, LLC

Exhibit C-5
Forecasted Financial Statements

Public Version - Redacted



Direct Energy Source, LLC

Exhibit C-6
Credit Rating

Please see attached for Direct Energy Source, LLC dba Vectren Source's parent company
Centrica, ple's Credit Rating from Moody's investor Service.

Pleasa note that no Direct Energy company (including Direct Energy Source, LLC dfb/a Vectren
Source) maintains a credit rating. All Direct Energy companies {including Direct Energy Services,
LLC) rely on the credit rating of the parent company, Centrica, plc. '
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Mooby’s
INVESTORS SERVICE
Credit Opinion: Centrica plc

Global Credit Research - 12 Aug 2011
Windsor, United Kingdom

Ratings

Catagory Moody's Rating
Outlook Stable
Issuer Rating A3
Sr Ungec Bank Cradit Facility A3
Senlor Unsecured A3
Commercial Paper P-2
Other Short Term (PiP-2
Contacts

Analyst Phone
Neil Griffiths-Lambeth/London A4.20.7772.5454

Heten Francis/London
Monica Merti/London

Key Indicators

Centrica plc[1]

12/31/2010 12/31/2009 12/31/2008 12/31/2007 12/31/2006
(CFO Pre-W/C + Interest) / Interest Expense 8.1x 7.2 1.7 9.2 6.1x
(CFO Pre-W/C) f Net Debt 50.4% 43.9% 84.8%  126.6% 54.2%
RCF / Net Debt 37.4% 3M.1% 58.5%  100.1% 38.9%
FCF / Net Debt 18.4% 21.8% 47.0% M.4% -18.8%

[1} Standard adjustments in accordance with “Rating Methodology: Moody's Approach to Global Standard
Adjustments in the Analysis of Financial Statements for Mon-Financial Corporalions, Part 1, Part 2 and Part 3." In
addition, Moody's adjusts for ong-time items.

Note: For definitions of Moody’s most common ratio terms please see the accompanying  Lser's Guide.

Opinion

Company Profile

Centrica was demerged from British Gas in 1897. ltis the UK's dominant energy suppller providing, mostly under the
“British Gas" brand, hoth gas and electricity to 16.1 million residential customers and one million small- to medium-
siza businesses, as well as energy-related services (such as central heating and boiler maintenance) to 8.7 million
residential customers. This activity accounted in the first half of 2011 for approximately 41% of the group's adjusted
operating profit.

in the first haif of 2011, Centrica satisfied around 38% and 85% of its total UK gas and electricity supply



requirernents, respectively, from its own energy sources, including notably its Morecambe Bay gas field and power
generation capacity of 7.1 GW (including its 20% share of British Enargy's output). The UK upstream business
represented, In the first half of 2011, 42% of the company's adjusted operating profit. Other activities in the UK
include gas starage (through the Rough facility) accounting for 3% of the group's adjusted operating profit in the first
half of 2011, Finally, Centrica has developed via its subsidiary Direct Energy and successive acquisitions its

customer-focused strategy in North America, which represented 14% of its total adjusted operating profitin the first
half of 2011.

Rating Rationale

Centrica's rating reflects (i) a well established posttion in UK energy supply but also the competitive nature of that
market; (i} a balanced generation portfolio with a mix of gas and nuclear capacity and the hedge provided by the
supply businass,; (iif) the company's moderate scale compared to some-of its European peers; {iv) a significant
ongoing capital investment programme; (v) a history of apportunistic M&A activity; and (vi) the historic strength of the
group's financial metrics,

DETAILED RATING CONSIDERATIONS

The following key factors influence Centrica's rating under Moody's methodology for Unregulated Ulilities and Power
Companies, published in August 2009,

FACTOR 1: MARKET ASSESSMENT, SCALE AND COMPETITIVE FPOSITION

Compared o its pan-European peets, Centrica remains a regional player, albeit sizeable. its assst base has grown
markedly in the past three years to close to GBP19 hillion as at 30 June 2011, placing the group in the single-A
rating category for the "Slze and Scale” sub-factor,

Given that Centrica eams the vast majarity of its profits in the UK, the group is exposed to any potential deterioration
in conditions in its domestic market. With currently six major players, the liberalised UK gas and electricity supply
market is one of the most competitive in Europe as a result of the ability of customers to switch supplier quickly and
easily. However, UK companies are free to set tarlifs without (so far) major political or regulatory hindrance;
therefore, they are ultimately able to pass on - over time - wholesale gas and electricity prices to their business and
residential custormers. In this regard, we note that Ofgem (the regulator for the gas and electricity markets in Great
Britain) announced in June that it was to press ahead with a review having found that action is needed to make
energy retail markets work more effectively In the interests of consumers.

Centrica's ability to withstand competitive pressure and uitimately defend its market share is mainly determined by (i)
its priclng decisions and those of its competitors, which have so far been disciplined; (if) the lavel of competitiveness
of its cost base - mostly driven by commaodity prices - which in turn stems from its level of verlical integration, which
we discuss below; and (iii) its levels of service. Of the six leading electricity suppllers to residential customers, British
Gas has the largest market share (estimated at around 25%), although this is not materially greater than the shares
of its closest competitors, However, as a resull of Centrica’s dominant position in UK gas supply and especially in
the residential sector where it holds an estimated 42% market share, Moody's scores the group Baa for the
“Competitive Position and Market Structure” sub-factor.

FACTOR 2: CASH FLOW PREDICTABILITY OF BUSINESS MODEL

The large gas-fired component of Centrica's power generation fleet {In excess of the market average) is partly
balanced by the position It gained In nuclear generation market through its acqulsition in 2008 of a 20% interest in
British Energy. Combined with a lower carbon intensity relative to its UK peers, its fuel mix posilions Cenfrica in the
Baa rating category for the "Fuel Strategy and Mix" sub-factor.

Centrica has historically besn short on own-power genaration. However, as a result of the completion of the
Langage CCGT and the investment In British Energy, Its powar generation fleet now allows the graup to fully cover
the electricity needs of its residenttal customers in the UK. Moody's views the verlical hedge of Cenlrica’s power
supply obligations provided by its physical and contractual positions as a risk mifigant, as the negative impact of
higher wholesale pawer prices on supply margins is mitigated by the incremental cash flows generated by the
group's power plants. Conversely, the impact of weaker wholesale power prices is offset by lower procurement costs
for its electricity customers and potentially lower fuel costs for Centrica's gas-fired generation capacity. Centrica's
upstream gas operations also provide a natural fuel hedge, whereby the negative impact of rising gas prices on



supply margins and the challenge to pass these on to customers in the form of tariff increases is miigated by the
additional eamings generated by gas production aclivitles. Moody's notes that Centrica’s vertical gas Integration is
relatively unigue in the Ui market and, combined with its vertical power integration, positions the group in the single-
Avrating category for the associated sub-factor.

In line with its growth strategy for the upstream business, Centrica continues o project material capital expenditure
{capex) plans, In particular, Centrica has the option to further develop its portfolio of gas assets following the
acquisition of Venture and also has investment oppartunities in offshore wind and gas storage. Total group capex for
the full-year 2011 Is projected at around GBP1.3 billion (excluding acquisitions}, of which 46% and 27% dedicated to
UK upstream gas and upstream power, respectively. Such volume of investment carres important execution risk and
therefore maps Centrica, Hke most of its Eurapean peers, to the single-B rating category for the sub-factor relative to
capltal requirements, In addition, Centrica has the opportunity, through its stake in British Energy, to invest in new
nuclear build projects In partnership with EDF. Moody's notes that such a participation could resultin a re-
assessment of the group's business risk profile given the construction risk associated with new nuclear generation
capacity.

All of Centrica's cash flows are derived from competitive markets. Whilst energy sarvices represent a relatively stable
income stream for the group (operating profit from UK residential services was GBP111 million In the first half of
2011, equivalent to 8% of the group, and has consistently been around 10% of the group's tatal), the North American
operations are relatively riskier than the domestic UK business dus to greater compatition, in Moody's view. In
addition, Direct Energy has a short generation position although it is targeting an increase in this position as part of
Its strategic prioritles. All in all, the group maps to the Baa raling category for the sub-factor “"Contribution from
Low/High-risk Businesses".

FACTOR 3: FINANCIAL POLICY

Moody's scores Centrica in the Baa rating category for this factor given its history of share buy-backs and
opportunistic M3A strategy, which has resulted in a number of sizeable transactions, notably the GBP2.3 hillion
British Energy investment and the GBP1.3 bililon acquisition of Venture. Whilst such transactions were almed at de-
risking the business and were funded prudently - e.g. through a GBF2.2 killion rights issue in 2008 and the disposal
of 2 majority shareholding in SPE to EDF for GBP1.2 billlon, Moody's belleves that Centrica |s likely to continue to
pursue external growth opportunities should they arise. In particular, management has stated Its intention to increase
its level of vertical integration in North America, where it targets a 35%-40% upstream cover of its supply business
(vs.15%-20% today).

Moody's therefore expects Centrica to continue to undertake small belt-on acquisitions but cautions that further
material debt-financed transactions could fall outside the parameters underpinning the cutrent ratings and outlook.

FACTOR 4: FINANCIAL STRENGTH METRICS

Centrica recorded in the six months ended 30 June 2011 a small (1%) increase in net debt as adjusted earnings fell
24%, with operaling profit in the UK downstream residentiat energy business less than half the {unusually high)
levels seen in the first half of 2010 and the profitability of the company’s gas storage activities signilicantly reducad.
This was only partly offset by higher returns from upstream aclivities due to higher commodity prices although the
change In the mix of profits, together with the increase in the UK supplemsntary charge payable in respect of profits
from oil and gas production in the UK and UK Continental Shelf, led to a higher taxrate, Centrica expects to detiver
year on year earnings growth for 2011 as & whole but with a shift from downstream to upstream and with increases
al the operating profit leve! being largely offset by higher taxes. The current A3 / P-2 ratings are based on Moody's
expeciation that, taking into account its current business rigk profile and financlal policy, as discussed above,
Centrica will maintain its ratio of retained cash flow (RCF) to net debt In the mid-twenties or higher.

Liguidity

Centrica's liquidity profile is strong, underpinned by (i} GBP2.7 hillion of committed bi-lateral banking facilitles most
of which don't mature untll July 2016; and (li) GBP439 million of cash and cash equivalents on balance sheet at the
end of June 2011, All bi-lateral agreements have no financial covenants and & non-recurring material adverse
change (MAC) clause applicable only at the time of signing of these agreements which, given that the agreements
have been signed, does not impair the strength of the facilities. {n addition, Moody's takes comfort from the group's
policy to maintain sufficlent cash and undrawn facilities fo allow the group to survive 12 months under a stress tested
scanario,
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The cormbination of Centrica’s cash flows and stand-by facilities allows it to cover comfortably ils capex
(approximately GBP1.3 billion earmarked for 2011, excluding acquisitions), dividends and refinancing needs {short-
term debt was GBP78 million at 30 June 2011) over the next 12 months. In addition, the group faces limited

refinancing risk as its next debt maturity {other than the bi-lateral bank facilities} Is not before November 2012, when
a GBP285 million bond matures,

Rating OQutlook

The stable outiock is based on Moody's expectation that Centrica will maintain ita ratio of RCF to net debt In the mid-~
twenties or higher,

What Could Change the Rating - Up

Glven Centrica's ambitious growth’strategy, which may entail M&A aclivity, ils ratings are unlikely to see upward
pressure.

What Could Change the Rating - Down

- Alarge debt-funded acquisition with little near-term earnings, of a sustained deterioration of the company’s
residential retail margins, resulting either way in financial metrics falling outside the parameters supporting current
ratings, as discussed abovs.

- Inabllity to replace cash flows from depleting upstream preduction would, over the long-term, exart downward
pressurs on the ratings.

Rating Factors

Centrica plc

[Unregulated Utilities Aaa| An | A |Baa| Ba | B [ Caa
Factor 1: Market Assessment, Scale & Competitive
Position (25%)

a) Size and Scale X
b} Competitive Position and Market Structure X
Factor 2: Cash Flow Predictability of Business Model
(25%)

a) Fuel Strategy and Mix X
b} Degrea of Integration and Hedging Strategy X
c) Capital Requirements and Operational Perfarmance X
d) Contribution from Low/High Risk Businesses X
Factor 3: Financial Policy (10%)
a) Financial Policy X
Factor 4: Financial Strength Metrics (40%) [1][2]
a) {CFO Pre-WIC + Interest}/ Interest Expense (3 year Avg) 7.7%
b} (CFO Pra-WIC) / Net Debit (3 year Avg) 53.2%
¢) RCF f Net Debt {3 year Avg) 38.1%)
d) FCF / Net Debt (3 year Avg) 9.4%
Rating:
a) Indicated Rating from Grid Baal
b} Actual Rating Assigned A3

(1] Standard adjustments in accordance with "Rating Methodology: Moody's Approach to Global Standard
Adjustments in the Analysis of Financial Statements for Non-Financial Corporations, Part 1, Part 2 and Part 3." In
addition, Moody's adjusts for ane-time items, [2] As of December 31,2010; Source: Moody's Financial MetricsTM
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‘MOODY'S"). All rights reserved,

CREDIT RATINGS ISSUED BY MOODRY'S INVESTORS SERVICE, INC. ("MIS™} AND ITS
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PUBLICATIONS™) MAY INCLUDE MOODY'S CURRENT OPINIONS OF THE RELATIVE
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OPINIONS INCLUDED IN MOODY'S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT
OR HISTORICAL FACT. CREDIT RATINGS AND MOODY'S PUBLICATIONS DO NOT
CCNSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS
AND MOODY"S PUBLICATIONS ARE NOT AND DO NOT PROVIOE RECOMMENDATIONS TO
PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. NEITHER CREDIT RATINGS NOR
MOCDY'S PUBLICATIONS COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY
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ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT
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no circunmstances shall MOODY'S have any liabllity to any person or entity for (a) any loss or
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otherwise) or other circumstance or contingency within or outside the control of MOODY'S or any
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compilation, analysis, interpretation, communication, publication or delivery of any such
information, or (b} any direct, indirect, special, consequential, compensatory or incidental
damages whatsoever (including without limitation, lost profits), even If MOCDY'S is advised in
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constituting part of the Information contained herein are, and must be construed salely as,
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IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR
FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR
INFORMATION IS GIVEN OR MADE BY MOCDY'S IN ANY FORM OR MANNER WHATSCEVER.

MIS, a wholly-owned credit rating agency subsidiary of Moody's Corparation "MCO"), hereby
discloses that most issuers of debt securities (including corporate and municipal bonds,
debentures, notes and commercial paper) and preferred stock rated by MIS have, prior to
assignment of any rating, agreed to pay to MIS for appraisal and rating services rendered by it
fees ranging from $1,500 to approdmately $2,500,000, MCOQ and MIS also maintain policies and
procedures to address the independence of MIS's rafings and raling processes. Information
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Any publication into Australia of this document Is by MOODY'S affiliate, Moody's Investors Service
Pty Limited ABN 61 003 339 657, which holds Australlan Financlaj Services License na. 336968.
This document is intended to be provided only to "wholesale clients" within the meaning of section
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Notwithstanding the foregoing, credit ratings assigned on and after Qctober 1, 2010 by Moody's
Japan KK ("MJKK") are MJKK's current opinions of the refative fulure credit rigk of entities, credit
commitments, or debt or debt-like securities. In such a case, "MIS” in the foregoing statements
shall be deemed to be replaced with “MJKK". MJKK is a wholly-owned credit rating agency
subsidiary of Moody's Group Japan G.K., which is whally owned by Moody's Overseas Holdings
Inc., 2 wholly-owned subsidiary of MCO.

This credit rating is an opinion as 1o the creditworthiness of a debt obligation of the issuer, not on
the equity securities of the Issuer or any form of security that is avallable to retail investors. it
would be dangerous for retail investors to make any investment decislon based on this credit
rating. If in doubt you should contact your financial or other professionat adviser.
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