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COP26 has got off to a shaky start with the premiers of China, Russia, Brazil and Turkey not attending.  The G20 meeting in 
Rome reached agreement on a minimum corporate tax rate, but in the run up to COP26, host Boris Johnson worried that 
unity on climate action would be too much of a stretch.  

There have been some good headlines: a pledge to end deforestation by 2030, a promise  to start paying the $100bn already 
pledged by developed countries, and declarations of net zero targets from various countries by various dates over the next 
50 years. But the real debate is about the need for speed in translating pledges into action.

It is probably easier to agree on taxing multinationals than on sharing the climate burden. It is developing countries that 
are suffering the most, in part because many of them already inhabit the economically marginal parts of the world where 
changes in weather systems are first felt.  Climate change is likely to amplify those effects and increase the disparity with 
developed economies.  

So countries that are most in need of help are least able to help themselves, while some of the largest economies may 
be major contributors to the problem but may also be best placed, economically, to fix it.  Climate change solutions need 
major investment; Swiss Re estimate that without it, the cumulative effect of crop failures, floods, and heat stress is 
expected to cost at least 10% of global GDP by 2050. 

This sobering forecast was published earlier this year as part of a detailed assessment of the economic impact of climate 
change on 48 countries, covering 90% of global GDP.  Countries are assessed on the GDP impact of factors such as crop 
failures, heat stress and sea level changes set against their capacity to adapt1 to these. Top of the Climate Economics Index 
(“CEI”) are Finland, Switzerland, Austria, Portugal and Canada.  At the bottom are Indonesia, Malaysia, Philippines, India 
and Thailand.

Figure 1 shows the average consensus credit risk (in 21 categories) of the 48 countries split into CEI quartiles.  The values 
for Sovereign (i.e. Government) and Corporate risk are shown separately.

Figure 1

1Based on the Verisk Maplecroft Climate Change Adaptive Capacity Index.
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For Sovereign credit risk, there is a clear difference of about 5 notches between the Low and High impact countries, but the 
highest credit risk is in the third quartile.  Corporates, on the other hand, show very little difference – suggesting that firms 
that are in a position to borrow from the largest banks in the world are also able to weather the impact of climate change 
– by relying on support from a parent in the developed economies, or by relocating.  

Most of the countries that are most at risk from climate change are not significant contributors to the problem - they can 
only address the symptoms, not the underlying causes.  As Figure 1 shows, these countries tend to be higher credit risks, 
making it more expensive for them to act, even if that action is limited to mitigating the damage. This disparity is at the 
heart of the COP26 debate.

In conclusion, consensus credit data reinforces the argument that any solution to tackling climate change is largely in the 
hands of developed economies.  Their governments have stronger consensus ratings, while multinationals have a vested 
interest in protecting their subsidiaries across the developing world.

Credit Benchmark data is now available on Bloomberg – high level credit assessments on the single name constituents of 
the sectors mentioned in this report can be accessed on CRPR <GO> or via CRDT <GO>. Get in touch with us to request your 
free trial for Credit Benchmark Premium Data and Analytics on Bloomberg or via our Web App.
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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 

10 Million
Contributed Credit Risk 

Estimates Per Year

40 Million+ Estimates 

Collected Since Launch

60,000+
Entities Covered

2x
Twice Monthly 

Frequency

75%
Unrated by Major 

Credit Rating Agencies

1,100+
Aggregates

100+
Countries

75+
Months of Data

50+
Data Metrics

40+
Contributing 

Financial Institutions

Representing a Pool 

of 20,000+ Credit 

Analysts

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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