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Credit Benchmark’s Industry Monitor is based on the contributed credit risk estimates from 40+ global financial institutions and shows the changing creditworthiness of
a selection of industries and sectors. Credit Benchmark has a Credit Consensus Rating and accompanying detailed analytics for 45,000+ legal entities globally which are
available to clients under license, via our Web App, Excel add-in, API or flat-file download.

To understand the creditworthiness of the industries, sectors and entities that matter to you and to be alerted to their changing Credit Consensus Ratings, please email
info@creditbenchmark.com.
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% Publicly Rated': The percentage of entities which also hold a public rating from a major credit rating agency.

Credit Sentiment?: Assesses the month over month observation-level net downgrades or upgrades.

Ratio®: Ratio of Deteriorations and Improvements calculated as Deteriorations / Improvements

IG to HY Migration*: The number of entities that have migrated from investment-grade to high-yield since last update.

Credit Consensus Distribution - MoM Change®: The net increase or decrease of entities in the given rating category since last update.

Note: Data collected and released at end of each month takes into account credit risk estimates as at end of previous month.

Credit Benchmark does not solicit any action based upon this report, which is not to be construed as an invitation to buy or sell any security or financial instrument. This report is not intended to provide personal
investment advice and it does not take into account the investment objectives, financial situation and the particular needs of a particular person who may read this report.



