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Sovereign Credit Solution 
Interactive Sovereign Rating Model
Fitch’s Sovereign rating criteria is differentiated by its transparency, consistency and strong 
quantitative foundation underpinned by the Sovereign Rating Model (SRM). The interactive SRM 
(iSRM) enables users of ratings to generate a score calibrated to the Long-Term Foreign-Currency 
Issuer Default Rating (IDR) scale to analyse different scenarios.

Replicate Fitch Ratings’ SRM calculations
•	 The SRM is fully documented in Fitch Ratings’ criteria 

for transparency, including calculations and coefficients.

•	 The interactive SRM tool (iSRM), implementing these 
calculations in Excel, is provided to third parties for 
convenience.

Anticipate the impact of users’ own projections
•	 The tool enables users to test the model outcome at  

a future date, using Fitch Rating’s latest forecasts

•	 Users can also input their own forecasts, see the 
changes in model output and measure the impact on  
the notch scale

Run stress and risk scenarios
•	 Users can assess the resilience above a given level of the 

model output with their own scenarios and stress tests

•	 Transparent adjustment rationales, provided in Rating 
Reports, help users analyse whether their scenario 
would impact the likeliness of an adjustment being 
carried forward.
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Sovereign Credit Solution 
Fitch Fiscal Index Analytical Tool
Fiscal performance is a key factor behind sovereign rating changes. The Fitch Fiscal Index Analytical 
Tool (FFI) enables you to better understand the fiscal position of a Fitch-rated sovereign compared to 
peers and benchmarks, by aggregating the impact of the four public finance variables used in Fitch’s 
proprietary Sovereign Rating Model (SRM). You can also utilize it to quantify the fiscal pressure on a 
sovereign’s creditworthiness.

Global Coverage
Gain access to the 

FFI, related data, and 
analytics, for all Fitch-

rated sovereigns 
around the world

Fitch Ratings 
Forecasts

Leverage sovereign 
analysts’ forecasts up 
to two years ahead 
and historical time 

series up to 20 years

Built upon Fitch 
Ratings SRM

Take advantage of the 
coefficients obtained 

during the SRM’s 
annual estimation 

procedure

Quarterly Updates
Stay informed with 
data that is updated 
quarterly, including 
between sovereign 

rating reviews

Easy to Use
Quickly visualize and 

compare a sovereign’s 
fiscal position in 

Excel or a PDF for 
convenient workflow 

integration

Understand a sovereign’s fiscal position
•	 Combine the contribution of different fiscal variables 

into an aggregated fiscal position

•	 Quantify the fiscal pressure on sovereigns’ 
creditworthiness by leveraging Fitch Ratings SRM’s 
coefficients

View relative strengths and historical performance
•	 Identify the fiscal position of a sovereign, it’s strengths 

and weaknesses, relative to rating and regional peers

•	 Time series of up to 20 years, to analyze annual changes 
more granularly than the 3Y averages used in the SRM

Forecast and monitor fiscal performance
•	 Extend the trend analysis by selecting up to two years of 

data forecasts by Fitch Ratings analysts

•	 Stay up-to-date with quarterly data updates, including 
between rating reviews
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Sovereign Credit Solution 
Sovereign Scorecard
The Sovereign Scorecard connects insights from Fitch Ratings and BMI, allowing users to use a 
consistent framework, inspired by Fitch Ratings Criteria, to help improve the comparability and 
granularity of internal credit assessments, across sovereigns either rated by Fitch Ratings or carrying a 
Country Risk Index score from BMI.

Transparent quantitative approach
•	 The scorecard leverages Fitch Ratings’ Sovereign Rating 

Model (SRM) logic to derive a ‘Predicted Score’

•	 Combining data from Fitch Ratings and BMI, it covers all 
Fitch-rated sovereigns, and up to 85 unrated sovereigns

•	 Using a consistent model for all sovereigns, users can also 
stress the inputs to assess potential impact of scenarios

Standardised adjustment framework
•	 Qualitative Overlay sections allow the user to decide 

whether to make adjustments for the ‘Final Score’

•	 The scorecard includes links to Fitch Ratings issuer 
research, and BMI economic and political analysis and 
Country Risk indicators to inform qualitative assessments

•	 The scorecard also includes comparison context of 
model outputs with Rating category medians, to assess if 
a strength or weakness is already captured by the model
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Sovereign Credit Solution 
Sovereign Climate.VS Comparator
Fitch Ratings introduced Climate Vulnerability Signals (Climate.VS) to enhance its ability to identify 
sovereigns with higher potential exposure to climate-related risks. The Sovereign Climate VS 
Comparator allows users to compare Climate.VS across sovereigns and visualize the long-term 
implications of climate-related risks as an illustrative notch impact on current ratings.

Climate Vulnerability Signals Global Heatmap
•	 Color-coded view of global Climate.VS data and 

illustrative notch impact on sovereigns’ credit profile

•	 Regional and Long-Term Rating filter for comparison 
across peer groups

Illustrative notch impact on a 25-years horizon
•	 Climate.VS related to physical risks, transition risks,  

and combined, available for different tenors

•	 Illustrative Rating impact over the 25y term structure, 
taking into account current Ratings and the Climate.

About Fitch Ratings | Research & Data
Fitch Ratings | Research & Data helps credit, risk, and 
investment professionals make better-informed decisions 
and meet regulatory requirements, within and beyond the 
rated universe. We do this by bringing together the rigorous 
analysis and deep expertise of 1,400+ Fitch Ratings analysts 
and the supporting data, models and methodologies, plus 
workflow-enhancing analytical tools. All to help you make 
decisions with confidence.

Fitch Ratings | Research & Data is a business unit of Fitch 
Solutions, a sister company of Fitch Ratings. Fitch Solutions 
is a part of the Hearst-owned Fitch Group, a global leader in 
financial information services with operations in more than 
30 countries.

Contact us at marketing@fitchsolutions.com.

Client Services
A dedicated team of client service professionals based in New York, London, Hong Kong, Singapore and Tokyo provide 
‘follow the sun’ support. Please email us at fscustomersupport@fitchsolutions.com for assistance.
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