
Table S1. Literature Review Synthesis for Shortlisting Risk Factors 

Qualitative Scoring Scale: L=Low, M=Medium, H=High, where Low=1, Medium=3 and High=5 

Reference No. 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 
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Influential economic 

events 
        H         H                          H 44 H M L    

Foreign exchange risk     M H         M    M  M   M M M H  H   M       M   M  H 3 3 0 0 H 5 0.07 

Poor financial market            H  M H           M     M M      M       14 4 10 0 M 3 0.19 

Interest rate volatility    H        H  H H M        M M M   M   H M   H  M    M  M 7 2 5 0 M 3 0.10 

Fluctuating inflation            H  H H    M  M   H M M  M M   H M   H  M    H  H 15 6 9 0 M 3 0.20 

Demand risk/Project 

usage risk 
   H M M H  M M  H  H H   H M  M   M M H  H M   H  H    M    H  H 16 8 8 0 H 5 0.36 

Financial attraction of 

project to investors  
 M         H H  H H  M       M  H  M          M       22 

1

2 
10 0 H 5 0.50 

Financing strategy 

used by the project 
                 M                           10 5 5 0 H 5 0.23 

Debt servicing risk               M                              1 0 1 0 M 3 0.01 

Lack of 

creditworthiness/ 

Credit risk 

   M H    M  H    H   M       H       H  M  M   M      1 0 1 0 M 3 0.01 

Delay in financial 

closure 
          H     M                    M         11 5 6 0 M 3 0.15 

High finance cost/ 

Financial deficit 
   H     M  M M   M   H               H     L       3 1 2 0 M 3 0.04 

Competing alternate 

infrastructure 
              H   M        M      M   H          8 3 4 1 M 3 0.11 



Return on investment 

risk 
        M                 H  M       H       M  H 5 2 3 0 M 3 0.07 

Uninsurable loss or 

damage to the assets 
      M                                      6 3 3 0 H 5 0.14 

Change in government 

officials 
                 H   H                 H       1 0 1 0 M 3 0.01 

Inadequate legal and 

regulatory framework 
        M   M  M M  M M  M H   M M L  M M   H      H       3 3 0 0 H 5 0.07 

Legislative & 

regulatory changes/ 

restrictions 

      M  L  H M  M M M L M M     M L M M  M  H H    M H M L      15 3 11 1 M 3 0.20 

Unstable political 

environment 
     M   M  M M M H M           L  M M  H M      H       21 4 13 4 M 3 0.29 

Expropriation/national

ization of assets 
        L   M  M M    H      M M M  M   M      L       13 3 9 1 M 3 0.18 

Lack of support from 

government 
  M      H  M   M M   M   H    H L   M   M M   M  H       11 1 8 2 M 3 0.15 

Permitting risk         M     H M  M  M     M  M  M M  M M M     M       14 4 9 1 M 3 0.19 

Planning deficiency                            M     H            13 1 12 0 M 3 0.18 

Availability of 

resources ( Labor, 

material & finance) 

     M     M H  M L   M M     M M M M  L   M       M      2 1 1 0 H 5 0.05 

Poor feasibility study      M            H          M     H         H   14 1 11 2 M 3 0.19 

High bidding cost           H    M                 H       M      5 3 2 0 H 5 0.11 

Competition risk               M                              4 2 1 0 H 5 0.09 

Conflict of corporate 

and social goals of the 

project  

      H    H          H               H H     H H M 1 0 1 0 M 3 0.01 

Uncompetitive tender           M              M M     H              8 7 1 0 H 5 0.18 

Inadequate distribution 

of authority 

responsibility and risk 

in partnership 

        M  M       H   H     M   H   H          H  H 4 1 3 0 M 3 0.05 

Complicated 

negotiation process 
     M  H       M  M H           M H  M  M    M       9 6 3 0 H 5 0.20 

Design flaws    M M    M H M  H M H M M     M  H    H M M M M H     M M      10 3 7 0 M 3 0.14 

Technology risk       M M                H        M       M      20 6 14 0 M 3 0.27 

Inadequate experience 

in PPPs 
        M  H H  M M  M       L     M   M      H       5 1 4 0 M 3 0.07 

Liabilities and disputes       H     M  L M      L    M M   M   M            L 10 3 6 1 M 3 0.14 



Different working 

methods/know-how 

between partners  

  M     M L  M M  M L  M         M   M  L M      M       10 1 6 3 M 3 0.14 

Degree of trust 

between stakeholders/ 

Mutual credibility 

  M          H     H                           13 0 10 3 M 3 0.18 

Delay in completion 

(completion risk) 
   M M     M M   M M H H M M     M M M H  H   M    M  H M      3 2 1 0 H 5 0.07 

Excessive contract 

variation 
        M  M M  M M M M M      M L M  H H  M M H     M M      19 5 14 0 M 3 0.26 

Delayed construction 

initiation 
                 M                    M      M 18 3 14 1 M 3 0.25 

Consortium inability/ 

Capability of 

SPV/contractual 

failure 

          M    M   H M     H H M   M   H             3 0 3 0 M 3 0.04 

Insolvency/ default of 

subcontractors and 

suppliers 

      M  M  L M  M M              M   M             9 4 5 0 M 3 0.12 

Lack of supporting 

infrastructure 
                 M                          M 8 0 7 1 M 3 0.11 

Cost overruns    M M      M  H           M     H M   H M  M  H M      2 0 2 0 M 3 0.03 

Waste of material                   L          M                12 4 8 0 M 3 0.16 

Market condition 

variation 
          M        M       M   M   M             2 0 1 1 M 3 0.03 

Changes in 

construction methods 
                 M                           5 0 5 0 M 3 0.07 

Failure to meet 

performance criteria 

(Quality risk) 

        M  L M  M M   M M      M   M L   M    M  M      M 1 0 1 0 M 3 0.01 

Unproven engineering 

techniques 
   M L      M                  L   M      L       14 0 12 2 M 3 0.19 

Force majeure            H  H H H  M M  M   M M L  L    M      L L      6 0 3 3 M 3 0.08 

Weather     L       H  M M   H       L M      M      L       14 4 6 4 M 3 0.19 

Equity issues         M                                    9 2 4 3 M 3 0.12 

Generation of 

employment for local 

communities 

                             H               1 0 1 0 M 3 0.01 

Corruption   M      H  H    H      H   H M L   M   H             1 1 0 0 H 5 0.02 



Social repercussions 

on the local 

community 

H   H                                         10 6 3 1 H 5 0.23 

Publicly available 

economic or financial 

evaluation 

      H                                      2 2 0 0 H 5 0.05 

Public opposition to 

the project 
           L  M M    H     H H   M          L       1 1 0 0 H 5 0.02 

Land use and 

acquisition/resettlemen

t and rehabilitation risk 

        M   H  H H H  M H     H H   H M   M H   H  L H     M 8 3 3 2 H 5 0.18 

H&S and security 

issues 
                    M       M          H       17 

1

1 
5 1 H 5 0.39 

Unpredicted site 

conditions and 

preparation 

      M  L   M  M M   H M  H    H    M   M    M  L      M 3 1 2 0 M 3 0.04 

Availability risk     M  M            M         M M     H  M         14 3 9 2 M 3 0.19 

O&M risk    L M    M  M L  M M M   M     L M M  H M   M      L M      7 1 6 0 M 3 0.10 

Low residual value 

(after concession 

period) 

   L   M    L L  H H    M      M   H M   M      L M    H H 17 1 12 4 M 3 0.23 

Operator 

default/incompetency 
                 M H          M   M             15 5 6 4 M 3 0.20 

Supporting facilities 

risk/necessary 

infrastructure risk 

                  L       M   M   M             4 1 3 0 M 3 0.05 

concession time 

warranty 
                 M                           4 0 3 1 M 3 0.05 

Refinancing risk    M   L  M  M M  H H M   M     M M    M         H       1 0 1 0 M 3 0.01 

Liability risk         M            M                        13 3 9 1 M 3 0.18 

Off-take risk         M            M                        2 0 2 0 M 3 0.03 

Environmental 

degradation 
    H   M    H  M M   M   H M  M M   H M    H     L    H   2 0 2 0 M 3 0.03 

 


