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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 Global, UK and US.

Global Oil & Gas
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3 Global Oil & Gas firms have gone from strength to strength, boasting
5 % CCl scores above 50 for 20 consecutive months and maintaining long-
5 5 : term net positive credit quality.

% 45 The Global Oil & Gas CCl score is 52.5 this month, a slight decrease

g from last month’s CCI of 54.1.
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§ 50 = Neutral Credit Quality 5G to in the next 7 years.

35 /) CCI> 50 (Green) = Credit Quality Improving
CCI < 50 (Red) = Credit Quality Deteriorating|

The market is expected to grow more than 500% by 2030, due to
digitization.
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UK Oil & Gas
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S & The improving trend for UK Oil & Gas firms continues, with a fourth
5 consecutive month of credit quality in the green.
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N T BT v The UK Oil & Gas CCl score is 54.0 this month, a slight increase from
AR last month’s CCI of 52.7.
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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 third month running.
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3 i e This month, the US Oil & Gas CCl score is 51.7, a modest decrease from
8 0 last month’s CCl of 55.0, but still hanging to credit positivity.
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5 % GO 50 (aroon) = redit Qualty mproving Oil stocks have continued to show a from the
S 30 CCI <50 (Red) = Credit Quaity Deteriorating commodity they track, with oil equities staging a powerful rally even as
25 oil prices have fallen sharply since the last OPEC meeting.
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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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https://oilprice.com/Energy/Energy-General/Oil-Stocks-Are-Showing-A-Peculiar-Disconnect-From-Crude-Prices.html
https://www.prnewswire.co.uk/news-releases/5g-to-revolutionize-the-oil--gas-industry-in-the-next-7-years-the-market-is-expected-to-grow-more-than-500-by-2030--arizton-301690310.html
https://www.reuters.com/business/energy/uk-oil-gas-sector-faces-24-bln-bill-plug-old-wells-report-2022-11-22/

