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S&P Global Market Intelligence Approach | Solving Problems Starting with
high ROl Customer Problems
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Our Customers:

» Sophisticated
analysts with deep
subject matter
expertise, seeking
high-quality insights.

* Not necessarily
experts in prompting
or in our content's
structure, depth, or
breadth

S&P Global
Market Intelligence

Objective

Increase usefulness of
our solutions

Enhance our products

Increase utility of our
content/expand use
cases

Increase reach of our
solutions & content

Strategy Initiatives
Predictive Generative

New ways to interact with R Gl R NIl <gls * IntelAssist Chatbot

our content, e.g.,
findability

« Company info data mining
Enhancements to our & Expanded PD+

analytics/products « Sentiment

: * ProSpread™ » Credit Memo
New solutions and Builder™

process automation

New distributi » Clients’ LLMs
SHCCISHIBEESH * Hyperscalers

channels marketplace

e Q) ality Insight -> Focus on Governance =
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Credit Memo Preparation | What we hear from our customers
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Market Intelligence

Workflow Efficiency

* Reduce time spent on information collection and
synthesis [from 20 hours to under 10 minutes]

« Spend more time on analytical evaluation

Timeliness of Information
* Most updated information
* Refresh content on demand

Maximize insight

» Leverage all information available

« Connect structured and unstructured data

+ Consistency of assessments across analysts

Access to high-quality, usable,
relevant content

|
HHHH e Structured, Unstructured, Traditional, Alternative
» Internal/External — multiple sources
* Right to use in Al context

Technology Centric Solutions

» Limited understanding of the context and overuse
{F:S of Al - high risk of hallucination
_ * Quality/relevance and consistency of output for
high stake decisions

ROI
|
» Vectorized/Al-Ready data for use case
« Train/tune models for context, relevance, and
consistency

* Using Al to build and update documents can
outweigh savings
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Al-Ready Data | Foundation

Strong Data Foundation Al-Ready Al Tools Risk Intelligence Layer

« Clean
 Validated

« Standardized
 Normalized

e Linked

Examples

Ratings & Research

MI Financial News, Key Devs,
Transcripts

M| Research — Energy, TMT

Macro Economic Research and
Data

Credit Risk Models and data

S&P Global
Market Intelligence

« Metadata
* Ontologies
e Taxonomies

* \ectorization
« RAG

Metadata Marketplace | S&P
Global

SPOT: "S&P Ontology &
Taxonomy.”

Kensho Extract, Amazon
Textract
OilMarketDynamics
Ontology
| - |
| : |

CrudeQilPrice RefineryOperations

T . Class
InventoryLevel
Class

« Skills
e MCP — deterministic

retrieval

« Grounding Agents —

adaptive retrieval

LLM-Ready Seamless access
API to SPGI data

Grounding auditable retrieval

Agents of Al-ready
Datasets with
citations

Documented, auditable insight
from structured and unstructured
data and analytics

Al-Ready Data and models:
explain score changes using
unstructured information to create
context and insight, allowing
analysts and applications to
interrogate scores and models
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Governance | Traceability and Quality Metrics

+ Create New Template

. User interaction
G Design Use API for deterministic task

e Attribution Link back to sources
e Consistency Skills & prompting

. Reasoning Summary, Prompt Visibility,
G Traceabilty Data Source Audit

: . Data integrity, Structural discipline,
e Quality Metrics . grity P
Faithfulness, Completeness
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ROI | Costs

DIRECT

From zero marginal cost to
per token costs

4

Economic Models evolving
from unlimited consumption
to per run costs

S&P Global
Market Intelligence

HIDDEN

Time and effort required to
generate consistent, usable
outputs

Over-using Al

4

Know your data: e.q.,
leverage API and tools like

Excel to pull structured data

to populate tables or make
calculations

INDIRECT

Analyst/User Al Skills and
Knowledge gap (content's
structure, depth, or breadt)
impacts the ability to realize

gains

Well-designed applications
generate outputs from
simple interactions that

create a canvas to further

leverage Al for more insight
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CreditMemo Builder™| How it Works

Al Ready Content

Ratings & Research

MI Financial, news,
Key Devs, Transcripts

MI Research —
Energy, TMT

Economic Research

* Client needs to
ensure they have
rights to run Al on 379
party data they are
uploading

S&P Global
Market Intelligence

Com pile parse data/content
“as is” (reference data, financials,
company description, financials)
with pre-defined manipulation,
e.g., ratio calculations

Cognitive
Automation

G Describe perform trend

analysis: identify trends in key
metrics over multiple periods,
e.g., EBITDA or stock price

e Synth esize curated

Information, e.g., company

description, industry research,

news, key development

+ Governance
* Quality Metrics
+ Consistency

Attribute explain drivers
of change and risk, e.g., what
financials, impact the credit

score, in an analyst-like tone

v
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ANALYST

IN THE LOOP

Flexible Delivery

Toyota Motor Corp. - Credit Memo #

(s

Credit Memo Builder™

Initial out-of-the-box generation

» Proprietary docs/data

* Prompting to refine and upload
additional information

+ Transparency into agent
rationale

» Dynamic: refresh with new data

» Configuration via prompting to
match client templates

» Delivery: S&P Global CIQ
desktop Pro
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S&P Global Market Intelligence’s Credit Memo Builder | From 20 hours to 2 minutes

S&P Global
Ratings

Al Ready Content

+ S&P CapitallQ, SNL, Global Ratings,
Sustainable one, Economic Research,
RiskGauge

* Quality checked, tested, exclusive, licensed

%e @

Al Tools tuned by content experts, e.g.,

*  Chat: CreditCompanion: Ratings Analysts

+ Kensho Grounding agents/MCP servers: Financial
analysts ()

*  Pronto NLP: Transcript analysts

Transparency & Quality Metrics

* Visibility into agent’s chain-of-thought

* Accuracy, Structural Discipline, Faithfulness,
Completeness

S&P Global
Market Intelligence

Press Release

Vynova Belgium Nv

R mmentary |+ AlEdit |7 Manual Edit

RiskGauge 3.0 Assessment

Vynova Belgium Nv carries a RiskGauge 3.0 credit score of B with a 1-year probability of default (PD) of 3.67% as of February 26, ZOZS.oThis translates to a score of 31 on the 1-100 scale, indicating below-average credit
quality. The company’s standalone, sovereign-capped, and qualitative-adjusted scores are aligned, suggesting that the credit assessment is not materially constrained by sovereign risk considerations.)

Early Warning Signals and Risk Trajectory

The Early Warning Signal (EWS) is currently rated as High, with a breach detected in Dimension 1 (likely operational or financial stress indicators), while Dimension 2 shows no breach. ) The EWS indicates 667 days until a
potential credit event, suggesting elevated but not imminent distress. Notably, the year-over-year PD change shows a -1.03% improvement, indicating that credit risk has modestly declined over the past 12 months despite
the High EWS signal ) This divergence suggests that while the company has improved from a worse position, it remains above the EWS PD threshold of 2.41%, maintaining elevated risk status.@)

Operating Environment Context

Vynova Belgium Mv operates as a manufacturer of organic basic chemicals in Belgium, a mature European economy.@) Belgium's macroeconomic environment shows modest growth with real GDP growth of 1.04% projected
for 2026, down slightly from 1.01% in 20254} Consumer price inflation has moderated to 1.96% in 2026 from 3.02% in 2025, providing some relief on input cost pressures ) Unemployment remains relatively stable at 5.43%
in 2026 versus 5.85% in 2025, suggesting a tightening labor market.§€) The company's small headcount of 50 employees indicates a specialized or niche operational footprint within the chemicals sector.)

Factors Driving Current RG Score
While detailed risk driver absolute contribution metrics are not currently available, the B-rated credit score and 3.67% PD reflect a combination of factors typical for mid-sized chemical manufacturers in developed markets:

« Leverage and Solvency: The company's credit score suggests elevated leverage or debt service coverage concerns relative to peers in the sector.

= Liquidity Position: The High EWS signal with a Dimension 1 breach likely reflects working capital or short-term liquidity pressures.

= Operational Performance: Modest profitability or margin compression in the organic chemicals sector, which faces commaodity price volatility and competitive pressures.
= Scale and Market Position: As a 50-person subsidiary of VYNOVA Group, the company may face scale disadvantages relative to larger competitors.

Forward-Looking Risk Factors (Next 12 Months)
The following factors may impact Vynova Belgium Nv's RiskGauge score or EWS status over the next year:

Macroeconomic Headwinds: Continued modest GDP growth (1.04% in 2026) and low inflation may constrain pricing power and revenue growth in the chemicals sector, potentially pressuring marging and debt service
capacity.

Commodity Price Volatility: Organic chemicals manufacturers are exposed to fluctuating feedstock costs; any spike in crude oil or natural gas prices could compress margins and worsen leverage metrics.

Parent Company Support: Changes in VYNOVA Group's financial condition or support policies could materially affect Vynova Belgium's access to liquidity and refinancing capacity.

Dimension 1 Breach Resolution: The current Dimension 1 breach in EWS must be monitored closely; resolution would likely improve the EWS signal and reduce near-term default risk.

Refinancing Risk: With a 867-day EWS horizon, the company faces a critical window for debt refinancing; any deterioration in market conditions or parent support could accelerate distress.

Operational Efficiency: Improvements in asset turnover, working capital management, or cost structure could drive PD reduction and EWS improvement.

Currency and Trade Dynamics: As a Belgium-based exporter, EUR/USD exchange rate movements and trade policy shifts could affect competitiveness and cash flow g

Regulatory and Transition Risks: Increasing environmental regulations in the EU chemicals sector may require capital investment, patentially straining financial flexi

Sources & References
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Copyright © 2026 by S&P Global Market Intelligence, a division of S&P Global Inc. All rights reserved.

These materials have been prepared solely for information purposes based upon information generally available to the public and from sources believed to

be reliable. No content (including index data, ratings, credit-related analyses and data, research, model, software or other application or output therefrom)

or any part thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval
system, without the prior written permission of S&P Global Market Intelligence or its affiliates (collectively, S&P Global). The Content shall not be used for

any unlawful or unauthorized purposes. S&P Global and any third-party providers, (collectively S&P Global Parties) do not guarantee the accuracy,

completeness, timeliness or availability of the Content. S&P Global Parties are not responsible for any errors or omissions, regardless of the cause, for the

results obtained from the use of the Content. THE CONTENT IS PROVIDED ON “AS IS” BASIS. S&P GLOBAL PARTIES DISCLAIM ANY AND ALL EXPRESS OR
IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE,
FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL
OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Global Parties be liable to any party for any dire ct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost

income or lost profits and opportunity costs or losses caused by negligence) in connection with any use of the Content even if advised of the possibility of

such damages.

S&P Global Market Intelligence’s opinions, quotes and credit-related and other analyses are statements of opinion as of the date they are expressed and

not statements of fact or recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the suitability

of any security. S&P Global Market Intelligence may provide index data. Direct investment in an index is not possible. Exposure to an asset class

represented by an index is available through investable instruments based on that index. S&P Global Market Intelligence assum es no obligation to update

the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of

the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P Global keeps certain activities of

its divisions separate from each other in order to preserve the independence and objectivity of their respective activities. As a result, certain divisions of

S&P Global may have information that is not available to other S&P Global divisions. S&P Global has established policies and procedures to maintain the
confidentiality of certain non-public information received in connection with each analytical process.
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