
1

MacroSpotlight

Exposures to Oil: What the Data Says

MacroSpotlight

3rd March 2026



1

MacroSpotlight
Exposures to Oil: What the Data Says

From a market lens — the transmission mechanism is clear: energy. And the data tells us 
more sectors lose than win from an oil shock.

In the chart below Quant Insight’s Risk Model maps the sensitivity of every S&P 500 
industry group to a 1 daily standard deviation move higher in WTI. The picture is stark.

Winners are narrow. Oil & Gas Services, E&P, Pipelines, Agriculture, Alt Energy. That’s it.

Losers are broad. Airlines, Leisure, Home Builders, Auto Parts, Software, Private Equity, 
Banks — the red bars dominate. Consumer cyclicals and rate-sensitive industrials take 
the biggest hit. Higher oil acts as a tax on discretionary spending and compresses 
margins across transport, lodging, and distribution. Clients drill down to individual stock 
exposures and see where oil’s marginal contribution to risk is rising

•	 Qi’s Risk Indicator was already climbing through Feb but not in panic yet: Our SPY Risk 
Indicator — the deviation of Qi’s risk forecast from its 50-day moving average — has 
been climbing through Feb but hasn’t breached “Macro Fear” territory yet. 
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That’s important context. The market is repricing, not panicking. Every prior breach 
of that upper threshold (e.g. Feb ‘18, Mar ‘20, Apr ‘25) marked a genuine stress event. 
We’re not there — but the direction of travel warrants attention.

•	 The Street view is severity × duration is the equation. If Hormuz disruption persists, 
the pain concentrates in consumer cyclicals, transport, and rate-sensitive sectors 
— names that were already navigating AI capex fatigue and credit wobbles. The 
backdrop was already soft. This adds another macro layer on top.
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Disclaimer
This document is being sent only to investment professionals 
(as  that  term  is  defined  in  article  19(5)  of  the  Financial Services  
and  Markets  Act  2000  (Financial  Promotion) OrdeRSq005  
(“FPO”))  or  to  persons  to  whom  it  would otherwise be lawful to 
distribute it. Accordingly, persons who do  not  have  professional  
experience  in  matters  relating  to investments  should  not  rely  on  
this  document.  The information  contained  herein  is  for  general  
guidance  and information only and is subject to amendment or 
correction. 

This document is not directed to, or intended for distribution 
to or use by, any person or entity who is a citizen or resident of  
or  located  in  any  locality,  state,  country  or  other jurisdiction  
where  such  distribution,  publication,  availability or use would 
be contrary to law or regulation. This document is provided 
for information purposes only, is intended  for  your  use  only,  
and  does  not  constitute  an invitation or offer to subscribe for 
or purchase any securities, any  product  or  any  service  and  
neither  this  document  nor anything  contained  herein  shall  form  
the  basis  of  any contract  or  commitment  whatsoever.  This  
document  does not constitute any recommendation regarding 
any securities, futures,  derivatives  or  other  investment  products.  
The information  contained  herein  is provided  for informational 
and  discussion  purposes  only  and  is  not  and  may  not  be 

relied  on  in  any  manner  as  accounting,  legal,  tax, investment, 
regulatory or other advice. Information  and  opinions  presented  
in  this  document  have been  obtained  or  derived  from  sources  
believed  to  be reliable,  but  Quant  Insight  Limited  (QI)  makes  
no representation  as  to  their  accuracy  or  completeness  
or reliability  and  expressly  disclaims  any  liability,  including 
incidental  or  consequential  damages  arising  from  errors  in 
this publication. No reliance may be placed for any purpose on 
the information and opinions contained in this document. No  
representation,  warranty  or  undertaking,  express  or implied, is 
given as to the accuracy or completeness of the information or 
opinions contained in this document by any of QI, its employees 
or affiliates and no liability is accepted by such persons for the 
accuracy or completeness of any such information or opinions. 

Any  data  provided  in  this  document  indicating  past 
performance  is  not  a  reliable  indicator  of  future returns/
performance. Nothing contained herein  shall  be relied  upon  
as  a  promise  or  representation  whether  as  to past  or  future  
performance.  This  presentation  is  strictly confidential  and  may  
not  be  reproduced  or  redistributed  in whole  or  in  part  nor  
may  its  contents  be  disclosed  to  any other  person  under  any  
circumstances  without  the  express permission of Quant Insight 
Limited.
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