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Supply chain issues appear to be an opportunity for . Freight and Logistics companies, especially in North
America, have recently reported highest-ever quarterly revenue and .

Figure 1 outlines the credit trends for the North America and Europe Trucking sector.

Figure 1: Credit Trends, North America and Europe Trucking
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North America trucking firms show a steep decline in credit risk from Jan-20 to Dec-20 but since then has shown significant
recovery. The decline in Europe is very shallow, and has been on a gently improving trend since mid-2020.

Figures 2 and 3 show the changein credit distribution over the pastyear for North America and Europe Trucking respectively.
Figure 2: Credit Distribution, North America Trucking, Sep-20 and Sep-21
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Figure 3: Credit Distribution, Europe Trucking, Sep-20 and Sep-21
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Over the past year, the North American distribution has widened to include the a and c credit categories, suggesting that

supply chain issues have benefited some firms and hindered others. However, the biggest shift is from the high yield bb and
b credit categories to the investment grade bbb credit category.

Europe has seen a shift from bbb to the bb and b credit categories over the past year. The largest category is still bb,
representing around 70% of the sector.

Figures 4 and 5 show detailed credit trends for two North American Trucking Companies: TForce Holdings Inc and Penske
Logistica SA DE CV.

Figure 4:TForce Holdings Inc
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Figure 5: Penske Logistica SA DE CV
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TForce Holdings has retained its investment grade status over the past two years, and is now one notch higher than it was

before the pandemic started. Penske Logistica dipped into the bb+ category and looked at risk of slipping further; but it
has recovered to bbb in the past two months.

Figures 6 and 7 show the detailed credit trends for two European Trucking Companies: Wincanton Holdings Ltd and
Woodland Logistics Ltd.

Figure 6: Wincanton Holdings Ltd
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Figure 7: Woodland Logistics Ltd
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Wincanton Holdings Ltd and Woodland Logistics Ltd both have consensus ratings that are higher than before the pandemic.
Both show a particularly rapid improvement in the past year although neither have quite achieved investment grade yet.
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Figures 8 and 9 show upgrades vs. downgrades for North America and Europe Trucking respectively.

Figure 8:Upgrades vs. Downgrades, North America, 21 credit category scale.
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After a prolonged period where downgrades dominated, North America is now seeing consistently more upgrades than
downgrades from Feb-21 onwards.
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Figure 9:Upgrades vs. Downgrades, Europe, 21 credit category scale.

Europe has experienced less consistent behaviour than North America — with upgrades and downgrades occurring together
and the balance often shifting between the two. The latest month shows a significant spike in upgrades.

Credit Benchmark brings together internal credit risk views from 40+ of the world’s leading financial institutions. The contributions are anonymized,
aggregated, and published in the form of entity-level Credit Consensus Ratings (CCRs) and aggregate analytics to provide an independent, real-world

perspective of risk. CCRs are available for 60,000 financials, corporate, funds, and sovereign entities globally across emerging and developed markets,
and 90% of the entities covered are otherwise unrated.

CB USA CB UK

12 East 49th Street, 9th Floor 131 Finsbury Pavement, 5th Floor
New York, NY, 10017 London, EC2A TNT

Telephone: +1 646 661 3383 Telephone: +44 (0)207 099 4322

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.
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Credit Consensus Ratlng
and Analytics

Credit Benchmark provides Credit Consensus Ratings and Analytics
based on contributed risk views from 40+ of the world’s leading financial
institutions, including 15 GSIBs, domiciled in the US, Continental Europe,
Switzerland, UK, Japan, Canada, Australia and South Africa.

For regulatory and business reasons, these financial institutions have
each created their own regulated internal credit rating agency to assess
the creditworthiness of tens of thousands of obligors. Credit Benchmark
collects, aggregates and anonymises this information to provide an
independent, real-world perspective of risk, delivered twice monthly to our
partners.

Credit Benchmark fills an information gap left open by traditional credit

risk content providers by offering a timely, comprehensive view of credit

risk which proves complementary to issuer-paid rating agencies and third
party model vendors. The first of its kind “credit consensus” data reflects the
expertise of more than 20,000 credit analysts across the contributing group
- a powerful example of the wisdom of crowds.

Credit Consensus Ratings and Analytics are available on over 60,000
corporate, financial, fund and sovereign entities globally, most of which are
unrated by credit rating agencies.

Data that works for you

Credit Benchmark data is available via our Web App, Excel add-in, API, flat-
file download, and third-party channels including Bloomberg.
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Real-world risk views with —

unparalleled consensus coverage — [3 creditBenchma
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Credit Benchmark Web App: Entity-Level Data Sample
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CB000000000Y IHS GLOBAL CANADA LTD bbb- Unrated Unrated
Start cre ating your first screener CB0000000025 GYP HOLDINGS 11l CORP bb Unrated Unrated
CB0000000080 GESTIELLE CEDOLA DUAL BRAND a Unrated Unrated
CB0000000087 TRANE TECHNOLOGIES LUXEMBOURG FINANCE SA bbb+ Unrated Unrated
CB0000000088 TECK HIGHLAND VALLEY COPPER PARTNERSHIP bbb Unrated Unrated

Credit Benchmark Web App: Data Screen Sample

Contact
Data that works for

For more information, visit
Credit Benchmark data is available via our Web App, Excel www.creditbenchmark.com
add-in, API, flat-file download, and third-party channels or contact
including Bloomberg.

Email:

Contact us to learn more and get a free trial of our data. info@creditbenchmark.com

UK Office (London):
+44 (0)20 7099 4322

US Office (New York):
+1 646 661 3383




