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The Real Estate market is being pulled in multiple directions.  The “race for space” has driven up land prices, but supply 
chain issues are also pushing up the cost of newbuilds.  Cities are returning to some form of normality, but existing offices 
are operating at less than full capacity while many new offices are struggling to find tenants in the face of hybrid working 
practices.  Industrial property has been boosted by the need for huge fulfilment centres as online shopping thrives.  

Real Estate is at the junction of Wall St and Main St.  COVID did not affect these two pillars of the economy equally: Figure 
1 shows that, in credit terms, global Financials were impacted less by COVID, but Corporates showed a faster recovery.

Figure 1: Credit Trend and Current Credit Distribution for Global Corporates and Financials

Corporate credit risk was increased by more than 18% by the COVID crisis, while Financial credit risk was only increased 
by 11%. Recovery started in May-21 for both Corporates and Financials; Corporates have experienced a quicker recovery 
and are now more in line with Financials. However, the bb credit category still dominates the Corporate universe, whereas 
Financials are more evenly spread; with nearly 30% in the a category. 

Within Financials, there is another split. Figure 2 shows Banks, Insurance (Life and Non-Life) and Real Estate Investment 
Trusts (as a proxy for all Real Estate) as separate series. 

Figure 2: Credit Trend and Current Credit Distribution for Global Banks, Insurance and Real Estate Investment Trusts 
(REITs)
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The Global Financial credit risk changes shown in Figure 1 are entirely driven by REITs – Banks and Insurance companies 
show minimal change over the same period. Banks and REITS still have very similar credit profiles (banks have more in aa, 
REITS in bbb).

Figures 3 to 7 show detailed credit trends for REITs companies.

DiamondRock Hospitality LP, Brookfield Property REIT Inc and MGM Growth Properties Operating Partnership LP were 
substantially impacted by COVID and have been slow to recover.

Figure 3: DiamondRock Hospitality LP

Figure 4: Brookfield Property REIT Inc

Figure 5: MGM Growth Properties Operating Partnership LP
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Broadstone Net Lease LLC and Sun Communities Operating LP were impacted less by COVID, currently holding better post-COVID 
credit ratings than pre-COVID.

Figure 6: Broadstone Net Lease LLC

Figure 7: Sun Communities Operating LP 

REITS show some recovery from their COVID lows, but there is a long way to go.  While real estate is traditionally a hedge against 
inflation, higher interest rates will hurt funding and profitability.  Any recovery is likely to remain sluggish.

About Credit Benchmark 

Credit Benchmark brings together internal credit risk views from 40+ of the world’s leading financial institutions. The contributions are anonymized, 
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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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Collected Since Launch
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Credit Rating Agencies

1,200+
Aggregates

120+
Countries

80+
Months of Data

50+
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40+
Contributing 
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Representing a Pool 
of 20,000+ Credit 
Analysts

Contact us to learn more and to start a 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 to start a 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 
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Negative Opinion Indicator 
flagged ahead of downgrades 

from S&P and Fitch

Quickly filter the database of 
60,000+ legal entities
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rating thresholds 
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