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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.
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% 55 Global Oil & Gas firms have gone from strength to strength, boasting
g CCl scores above 50 for 23 consecutive months and maintaining long-
R - N term net positive credit balance.
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8 The Global Oil & Gas CCl score is 51 this month, a slight increase from
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8§ 4 last month’s CCI of 50.8.
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g 35 CCl < 50 (Red) = Credit Quality Deteriorating as signs Of ample Supply and rising US Crude
30 inventories countered hopes for higher demand arising from a jump in
geeerrrroee22290 manufacturing in top crude importer China.
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Net Credit Upgrades Net
UK Oil & Gas
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8 ss UK Oil & Gas firms return to positive credit balance this month after
5 ended their run of five months of positive credit balance last month.
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< 45 %ﬁ / The UK Oil & Gas CCl score is 52.7 this month, a significant increase
g 0 ) from last month’s CCl of 45.4.
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S 3 50 = Neutral Credit Quality _ The that Oil and Gas companies are
g 20 e e sty Do scaling back North Sea operations and prioritising investment outside
” the UK because of the government’s windfall taxes.
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US Oil & Gas
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g US Oil & Gas firms have maintained positive credit balance for six
5 ©0 consecutive month. However, trend of net improvement is slowing
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2 45 This month, the US Oil & Gas CCl score is 50.7, a decrease from last
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2 40 month’s CCl of 51.5.
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T 30 GGl < 50 (Red) * Credit Qualty Deteriorating US Oil and Gas companies are pushing to solve the short-term problem
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of a tight European gas supply, driven by Russia’s invasion of Ukraine,
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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://www.theguardian.com/environment/2023/feb/22/us-oil-gas-lng-contracts-russia-ukraine
https://www.reuters.com/business/energy/oil-prices-rise-china-factory-gains-boost-demand-outlook-2023-03-01/
https://www.ft.com/content/8a631e65-b68d-41b9-9b70-982b1e5a34fe

