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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.

US Industrials
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50 = Neutral Credit Quality ) US Industrial firms continue to show a negative credit balance.
60 CCI> 50 (Green) = Credit Quality Improving

CClI < 50 (Red) = Credit Quality Deteriorating

55 US Industrials CCl score this month is 48.5, a slight improvement from
last month’s CCI of 48.0.

Latest US Industrial production 0.5% YoY, the least in two

% years; US Manufacturing is 50.2.
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Funding for 27 small shipyards in 20 US states is to help

35 increase productivity and create jobs.
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UK Industrials

60
3 50 = Neutral Credit Quali . . . . .
S G150 (Groem = Credit Qualty Improving UK Industrial firms return to net deterioration, after ended their trend
g 55 CCI < 50 (Red) = Credit Quality Deteriorating Of net deterioration laSt month .
L2
° = - - .
A 50 W T “r‘ﬁ"“ Ty | ¢ T UK Ind’ustrlals CCl score this month is 49.9, a slight decrease from last
2 a hG 9 ¢ month’s neutral CCI.
g 45 % 4 4
c /)
3 a Latest UK Industrial production 3.1% YoY; UK Manufacturing
g downturn continues for nine consecutive months.
(6]

35 . S .
OO P NP 20299 SRR NNN NS D Network Rail has to maintain the UK’s railway
$33833385232553830305535553455 nfrastructure,

Net Credit Upgrades @ Net Credit Downgrades
EU Industrials
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3 50 = Neutral Credit Quality . EU Industrial firms maintain a positive credit balance for twenty
= CCI> 50 (Green) = Credit Quality Improving . . .
5 60 CCI < 50 (Red) = Credit Quality Deteriorating consecutive months. However, the trend is slowing.
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g 4 Manufacturing is 45.8, worst performance since May-20.
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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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https://tradingeconomics.com/euro-area/industrial-production
https://tradingeconomics.com/euro-area/manufacturing-pmi
https://www.bloomberg.com/news/articles/2023-05-03/eu-pledges-500-million-to-boost-ammunition-output-in-europe?leadSource=uverify%20wall
https://tradingeconomics.com/united-states/industrial-production#:~:text=Industrial%20Production%20in%20the%20United%20States%20increased%203.3%25%20year%2Don,smallest%20annual%20increase%20since%20January.
https://tradingeconomics.com/united-states/manufacturing-pmi
https://www.transportation.gov/briefing-room/usdot-announces-funding-27-small-shipyards-20-states-help-increase-productivity-and
https://tradingeconomics.com/united-kingdom/industrial-production
https://tradingeconomics.com/united-kingdom/manufacturing-pmi
https://www.newcivilengineer.com/latest/network-rail-has-insufficient-funds-to-maintain-the-uks-railway-infrastructure-18-04-2023/

