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Credit Benchmark’s monthly measure of credit risk sentiment and activity draws on the collective intelligence
of over 30,000 analysts at 40+ of the world’s leading financial institutions.

This measure, known as the Credit Benchmark Credit Consensus Indicator (CCl), shows changes in forward
looking credit opinion for aggregated Industrials across the US, UK, and EU (ex-UK).
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for a second month, sitting slightly within positive territory.
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The CCl sits at 50.2, only marginally higher than last month’s
40 50 = Neutral Credit Quality near-neutral CCl of 50.1.

CCl > 50 (Green) = Credit Quality Improving
CCl < 50 (Red) = Credit Quality Deteriorating

Credit Consensus Indicator (CCI)

Amidst Brexit-related tensions, the overall trend across the

% last 12 months has been overwhelmingly negative, with nine
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] The gains this month are minimal however, with the CCl sitting
g *° at 50.2, down from last month’s CCl of 51.7.
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Anegative trend persists for US Industrials, with downgrades

50 %% %% % A W dominating upgrades for a sixth month running.

# The CCl for this month sits at 49.1,a marginally better position

0 50 = Neutral Credit Quality than last month’s CCl of 48.5.
CCl > 50 (Green) = Credit Quality Improving

CCl < 50 (Red) = Credit Quality Deteriorating ) ) 3
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CCl data from Credit Benchmark is based on over 800,000 contributed credit observations from 40+ of the world’s leading financial institutions. The
credit observations, which represent the work of over 30,000 analysts, are collected, anonymized and aggregated monthly by Credit Benchmark. CCls
provide forward-looking insights into credit risk sentiment and activity over time, leveraging overall credit distribution and trends.
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