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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 Oil & Gas across the US, UK, and EU.
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3 s The improving trend for UK Oil & Gas firms continues, with a third
5 consecutive month of credit quality in the green.
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5 45 / % The UK Oil & Gas CCl score is 52.3 this month, a slight decrease from
z last month’s CCl of 52.8.
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g CCi> 50 (Green) = Gredit Qualiy Improving companies to explore for fossil fuels in the North Sea despite threats
30 CC1< 90 (Red) = Credt Qually Deteriorating of a legal battle from climate campaigners.
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EU Oil & Gas
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After some instability in their collective credit quality at the beginning
55 of this year, the consensus outlook on EU Oil & Gas firms has kept itself
out of net deterioration territory for a sixth month running.
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? ? L2 Z neey The EU Oil & Gas CCl score is 52.2 this month, an improvement from
45 g 2 last month’s CCl of 51.1.
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91> 50(Green) = Gredi Qualty Improving Europe is set to increase its from the United
< ed) = Credil ualil eterioratingy H .
40 i % States after the EU embargo on Russian seaborne crude imports
enters into force in early December
35
© OO ONMNNMNMNNOWMODOOVDIIDDDOOOO o NANANN
TTRTITIIIRRNSTRDR IR RAqqaagqgqqgq
§$3855335538585335835883555833
US Oil & Gas
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g 65 After ended their streak of 17 consecutive months of positive credit
5 60 quality in July-22, US Oil & Gas firms have maintained positive credit
S s quality for the second month running.
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3 i e This month, the US Oil & Gas CCl score is 55.1, a slight decrease from
2 . last month’s CCI of 55.7.
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g 3% e 0 o ety Improving US president Joe Biden charged oil companies were “profiteering” from
S 30 CCl < 50 (Red) = Credit Quality Deteriorating| Russia’s inVaSiOn Of Ukraine as he to
25 impose a windfall tax unless they increase output.
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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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