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Russia and America are in high-profile talks to defuse tensions over NATO boundaries and Ukraine (which holds a Credit 
Consensus Rating (“CCR”) of b-), but the Russian intervention in Kazakhstan (CCR of bbb-) has attracted less attention.  
Russia clearly sees the country as strategically important and part of its sphere of influence. The vast former Soviet 
republic provides more than 40% of the world’s uranium supply, mainly via state-owned Kazatomprom. Uranium prices 
and uranium mining firm equities both jumped in early January as the situation in Kazakhstan deteriorated, although the 
effect was short-lived.

The Russian intervention does highlight the global importance of uranium supplies for military and power generation 
purposes. While a growing list of developed countries are turning towards obviously sustainable and clean technologies, 
there is a two-way pull on nuclear. China is planning to build 150 nuclear reactors in the next 15 years, while France, along 
with some of the Eastern EU countries, is arguing that nuclear energy should be included in the “clean” taxonomy. If that 
goes ahead, then the geopolitics of uranium supply will begin to shift.  And for some emerging and frontier economies, 
reliable and cheap energy from nuclear is already a more tempting option than the sustainable alternatives.  Currently 
trading at $45/lb, uranium is up from a low of $20 in 2018.  

In addition to Kazatomprom, major uranium producers are Cameco, BHP, Orano, Rio Tinto, Swakop (Namibian j.v. with China), 
CNNC and CGN (China), and Uranium One (Russian owned, Canada operated). Some of these are unrated by major CRAs, but 
most of them have a CCR, ranging from a+ to bb+.  Credit consensus trends are stable to slightly positive.

The chart below shows the trend for Orano, which has mines in Canada and Niger, as well as a joint venture with Kazatomprom.

Figure 1: Credit Trend, Orano SA

Orano has been upgraded two notches in the past year, from bb- to an average of bb+.  The plotted range shows that some 
of the consensus estimates are in the investment grade bbb+ category. 
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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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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.
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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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