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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.

UK Industrials
55
UK Industrial companies have seen a slight reprieve from last
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The CCI for this month sits at 50.4; slipping back into positive
territory after last month’s CCl of 49.4.
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e b o Over the last six months, the CCl has remained between 49 and 51.

Three of the last six months have shown net improvement and three
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EU Industrials
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EU Industrials have compounded last month’s swing towards
55 downgrades with a significant further drop.

following last month’s CCl of 48.9.
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40 CCI > 50 (Green) = Credit Quality Improving A forecast given by Germany’s DIHK chambers of industry and

CCl < 50 (Red) = Credit Quality Deteriorating N N
commerce expects the national economy to shrink by at least 10%
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EU dropped by 10.4% in March 2020.
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US Industrials
60

55 US Industrial companies have seen the largest recorded instance of

net deterioration since CCl records began in December 2015.
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The CClI for US firms has fallen to 36.6 this month from its previous
position of 48. The CCl has trended towards deterioration for eight
consecutive months.
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40 CCl > 50 (Green) = Credit Quality Improving
CCl < 50 (Red) = Credit Quality Deteriorating
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Manufacturing output plummeted by 13.7% in April according to the

35 Federal Reserve, stoking fears that the US economy will contract at

T E T ETTLTITEETIEIETo?i apace not seen since the Great Depression.On 18 May, Fiat Chrysler
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Net Credit Upgrades  # Net Credit Downgrades which may prompt some recovery in future months.

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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https://www.reuters.com/article/us-usa-economy-output/us-manufacturing-production-posts-record-decline-idUSKBN22R24A
https://www.reuters.com/article/us-usa-economy-output/us-manufacturing-production-posts-record-decline-idUSKBN22R24A
https://media.fcanorthamerica.com/newsrelease.do?id=21755&mid=1
https://media.fcanorthamerica.com/newsrelease.do?id=21755&mid=1
https://uk.reuters.com/article/us-health-coronavirus-germany-economy/german-economy-to-shrink-by-at-least-10-dihk-idUKKBN22V0Y5
https://uk.reuters.com/article/us-health-coronavirus-germany-economy/german-economy-to-shrink-by-at-least-10-dihk-idUKKBN22V0Y5
https://ec.europa.eu/eurostat/documents/2995521/10294804/4-13052020-AP-EN.pdf/dfa765ad-4a32-8135-f98f-69e565347750

