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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.
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CCI> 50 (Green) = Gredit Qualty mproving Another month of mild positivity for UK Industrial firms, with a fourth

% €01 50 (Red) = Credt Qually beteroraing consecutive instance of a CCl score above 50 - suggesting a trend of
improvement is forming.
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risen above 51.5 in the past four months of improvements.
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EU Industrials
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CCI> 50 (Green) = Credit Quality Improving EU Industrial firms have registered another positive CCI for this month,
60 CCI < 50 (Red) = Credit Quality Deteriorating . . . . . e

which is the thirteenth consecutive instance of a positive score.

% Whilst the trend was dipping close to neutral, the EU Industrials CCI

score is 52.7 this month, a second large positive CCl score in a row.
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? Newly elected Assonave (the Italian shipbuilding industry’s trade
45 association) Chairman Claudio Graziano urged
to strengthen the Italy’s and Europe’s global shipbuilding
competitiveness.
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P ; However, the US Industrials CCl score this month is 50.7, a significant
g %0 ?W VI '? decrease from last month’s CCl score of 53.2.
FE 45 President Biden signed an known as the Chips Act
§ 40 last month, as an answer to the computer chip shortages that have

devastated the supply chain in the fallout from the pandemic.
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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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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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