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Much of the Leisure Goods1 sector was hit hard by Covid, especially during the draconian early lockdown phases.  While 
lockdowns have eased, some social distancing has persisted.  Golf equipment, boats, tents and caravans have done well, 
outpacing indoor sports; but growing supply chain problems are a threat to the winter holiday season, and to toy sales in 
particular.

According to the National Retail Federation, overall US retail sales have bounced back from the depths of the pandemic, 
and within this US Sporting and Leisure goods show modest improvement.  However, Reuters report that the recovery in 
overall UK retail sales has been more subdued and volatile.

Figure 1 shows the credit trends for Leisure Goods in both regions. 

Figure 1:  US and UK Leisure Goods: Credit Trends

In the US, Leisure goods credit quality started to recover in late summer 2020 and have consistently strengthened since 
then.   The UK languished, flatlining in spring / early summer 2021; improvement has been modest following the easing of 
restrictions in Jul-21.

1 Consumer Electronics, Recreational Products & Toys
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Figures 2 and 3 show upgrades vs. downgrades for the US and UK respectively.

Figure 2: Upgrades vs. Downgrades, US; 21 credit category scale.

Figure 3: Upgrades vs. Downgrades, UK; 21 credit category scale.

The balance of upgrades vs. downgrades reached its nadir in the US in March 2020; since then, there have been an erratically 
improving trend.  The UK has only moved decisively into positive territory in the past two months.  In some cases, the recent 
improvements have been rapid; over the past 6 months, a number of companies have seen multi-notch upgrades on the 21 
category scale.
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Figure 4 and 5 shows the change in credit distribution over the past 12 months for the US and UK respectively.

Figure 4: Credit Distribution, US Leisure Goods, Sep 2020 and Sep 2021. 

Figure 5: Credit Distribution, UK Leisure Goods, Sep 2020 and Sep 2021.

Compared with a year ago, there are now some US Leisure Goods entities in the aa credit category, and there are now none 
in the c category.  There has been a major drop in the b category with significant increases in the bb and bbb categories.  
Overall, there has been a net shift into investment grade.

Conversely, the UK has experienced a net shift into high yield with major drops in the a and bbb categories and significant 
increases in the bb, b and c categories, compared with a year ago.
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Figures 6 and 7 show the detailed credit trends for two US public companies in this sector: Dick’s Sporting Goods and 
Mattel.

Figure 6: Dicks Sporting Goods Inc, a US sporting goods retail company

After major credit improvements over the pandemic, Dicks Sporting Goods has now reached investment grade. Alongside 
this, Dicks share price has also risen significantly in the last 18 months, reaching new highs. 

Figure 7: Mattel Inc, a US toy manufacturing company

The consensus suggests that supply chain issues will not stop plenty of toys being unwrapped over the winter holidays as 
Mattel Inc (Barbie movie imminent) shows dramatic credit improvements - although not yet into investment grade territory. 
Mattel Inc’s share price has also now risen to above pre-Covid levels.
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Credit Consensus Ratings 
and Analytics

Real-world risk views with unparalleled 
consensus coverage. 

Credit Benchmark provides Credit Consensus Ratings and Analytics 
based on contributed risk views from 40+ of the world’s leading financial 
institutions, including 15 GSIBs, domiciled in the US, Continental Europe, 
Switzerland, UK, Japan, Canada, Australia and South Africa.

For regulatory and business reasons, these financial institutions have 
each created their own regulated internal credit rating agency to assess 
the creditworthiness of tens of thousands of obligors. Credit Benchmark 
collects, aggregates and anonymises this information to provide an 
independent, real-world perspective of risk, delivered twice monthly to our 
partners. 

Credit Benchmark fills an information gap left open by traditional credit 
risk content providers by offering a timely, comprehensive view of credit 
risk which proves complementary to issuer-paid rating agencies and third 
party model vendors. The first of its kind “credit consensus” data reflects the 
expertise of more than 20,000 credit analysts across the contributing group 
– a powerful example of the wisdom of crowds. 

Credit Consensus Ratings and Analytics are available on over 60,000 
corporate, financial, fund and sovereign entities globally, most of which are 
unrated by credit rating agencies.

Data that works for you 

Credit Benchmark data is available via our Web App, Excel add-in, API, flat-
file download, and third-party channels including Bloomberg. 

Data Use Cases

 › Counterparty Risk Management

 › Credit Risk Management

 › Systematic Credit Trading

 › Securities Finance

 › Supply Chain Risk

 › Trade Credit Insurance 

 › Fund Management

 › Regulation, RWA & Capital

 › Onboarding, KYC & Relationship 
Management

 › Point-in-Time (PIT) Impairments 

 › Accounts Payable & Receivable 
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75%
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Contact us to learn more and get a free trial of Credit Benchmark data  
by clicking here or email info@creditbenchmark.com
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Data that works for you:

Credit Benchmark data is available via our Web App, Excel  
add-in, API, flat-file download, and third-party channels 
including Bloomberg.

Contact us to learn more and get a free trial of our data.

Contact

For more information, visit 

www.creditbenchmark.com  

or contact us:

Email:

info@creditbenchmark.com 

UK Office (London):

+44 (0)20 7099 4322

US Office (New York):

+1 646 661 3383

Credit Benchmark Web App: Entity-Level Data Sample

Credit Benchmark Web App: Data Screen Sample

Credit Consensus Rating:  
Unique measure of 
creditworthiness based on 
the views of 40+ leading 
global financial institutions 
 
Consensus Analytics:  
Insights into the depth, 
dispersion, movement, 
and directionality of the 
Credit Consensus Rating’s 
underlying views

Opinion Indicator: Month 
over month observation-level 
net downgrades or upgrades

Negative Opinion Indicator 

flagged ahead of downgrades 

from S&P and Fitch

Quickly filter the database of 

60,000+ legal entities

Combine qualitative and 
quantitative fields to screen 

for entities that meet your 
criteria

Screen for public and non-
publicly rated entities within 

specific geographies, industries, 
sectors and within your defined 

rating thresholds 

Real-world risk views with 
unparalleled consensus coverage
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