
Gross 
external risk

93

Gross risk
124

Coal 
exports

Oil marketsMetals and
minerals

Value 
loss
31

Net 
external risk 
(bars 1 + 2 + 4)
46

DOWNSIDE

Sources of risk in a climate transition (2013-2035)
Billion USD (NPV to 2035)

0

UPSIDE

Risk realised 
between 

2013 and 2017
63

Coal 
exports

Coal 
exports

Additional 
domestic policy 

risks

1

2

Domestic
refining

Power markets

3

Oil markets

Other

4

Oil markets

Other

4

Net risk
(Position if all upside and 

downside risks materialise)
77


