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Credit Benchmark’s monthly measure of credit risk sentiment and activity draws on the collective intelligence
of over 20,000 analysts at 40+ of the world’s leading financial institutions.

This measure, known as the Credit Benchmark Credit Consensus Indicator (CCI), shows changes in forward
looking credit opinion for aggregated Industrials across the US, UK, and EU.

UK Industrials
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EU Industrials
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CCl> 50 (Green) = Credit Quality Improving EU Industrial firms have registered another positive CCl for this month,
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which is the eleventh consecutive instance of a positive score.
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The EU CCl score hovers above neutral at 50.5 this month. While the
ongoing run of net positive scores bodes well for the group, the trend
0 e Bwy" "% f’?’ 7 remains modest and keeps dipping close to neutral.
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45 The eurozone manufacturing sector has fallen into
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US Industrials
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CCl data from Credit Benchmark is based on over 950,000 contributed credit observations from 40+ of the world’s leading financial institutions. The
credit observations, which represent the work of over 20,000 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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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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