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Robert Boyd — Chief, Finvest Hub



Agenda: EUR/NAT Finvest Webinar: 11 March 2026 :

» Introduction and context for Finvest

» Finvest overview — How it operates and current status
» Finvest in 2026 — Operationalising and scaling Impact
» Opportunities for regional engagement and support

» Discussion plus Q&A

» Wrap-up

(3
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Context:
Critical need for climate finance to support aviation decarbonization

Operators $407 trillion

in aviation clean energies by 2050.

Para. 18 a): initiate specific Para. 18 b): further consider the

measures or mechanisms to establishment of a climate
facilitate...for developing countries finance initiative or funding
and States having particular needs, mechanism under ICAO. ..
better access

to...investment...and funding...

A41:2PPaka. 17: achievement of
the LTAG requires substantial
investments ...
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The background for ‘why’ Finvest Hub

2021 Sustainability 2008

criteria (201 8) First flight on SAF and
daily supply by 2016

Aerospace sector commits to Net Zero CO,

emissions by 2050 Product of CAAF/2
2022 5% CI1§ 2030 17
Assembly 41: Collective LTAG of Net Zero CO, Collective vision from ompleted feasibility
emissions by 2050 the CAAF/3 studies through ACT-
3.2 trillion SAF
Estimated fuel supplier investment under LTAG C T T
scenario ' ~ 550 cumulative ~35 i
E SAF announcements Production plants |
11 1.0 Mt  Huge aretn SAT - clverng SAF Need.
o _ - : o substantially !
S Technical pathways SAF use 2024 i may be able to increase the :
@x currently certified for -~ 4,9 Mt | support some of conversion ratio from |
¥ SAF production SAF production / i these ann(;)ur][_cement to E
used 2025 | E——— e — i

ICAO Integnal (IS§QHL{3C%mﬁ?b-!/-€é§a’n!iQﬁbQual Partners 14Mt (Int) /23Mt by 2030?



Finvest matchmaking conceptualized

ICAQ’s aim is to help all parties play a role ensuring no country is left behind 6

193 Governments: ICAQ isin a
unique

Trust, Respect position to
Authority, Standards provide

support to
the finance

sector with
an organized
and vetted
supply of
projects.

enter Finvest.
From a feasibility study to

independent initiative
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and project
Strong interest suppo rt Our goal is to attract

from developing and organize a

States Filvers_e array of
financing options




More than just matchmaking...
Finvest is a system with 5 key pillars of activity

G
®

Establish
exchange(s) for
projects

Catalogue to showcase
projects that can
contribute to the
decarbonization of
international aviation

Facilitate
development of
financial
instruments and
risk mitigation
tools

Work with governments
and industry to establish
legal and policy
framework including
innovative instruments

ICAO Integnal (IS-Al-004) - Employees and External Partners

Producer focused
Finance focused

All stakeholders

& éﬁli

Provide
technical
support and
capacity
building

Outreach and
advocacy

Foster Public
private
partnerships
Execute awareness
raising campaigns to
promote the importance
of sustainable aviation
Nk Deliver expertise and the specific financing

the aviation training where needed. needs
decarbonization eco Ensure no country left
system behind

Facilitate dialogue and
collaboration between

With ACT-SAF




FINVEST
SERAa TTTTTTTTTTTTTTTTT 1
- ; : 1 .
: Potential for ACT-SAF & Finvest Hub : — EPC, Start-up & Normal Operations
i Support : I i
|
- L 2 ' 1 2 M 2
” r L v L_!__: T £ |
= Stagess == >
: FEL 1: Concept / feasibility ° 3-6 months 1-2% (hundred thousand(s) Concept study, feasibility recommendation :
N\
: Pre-FEED ° 6-12 months 2-5% (up to a million) Feasibility study inc economics :
“;; I 1
°>’ : FEED (Front End Engineering and Design) 6 9-18 months 3%-6% (several millions) FEED package, investment ready project :~ ™ N
c 3
I FID (Final Investment Decision) ° 1 Milestone (in-between) I NA I Formal commitment to fund EPC 1
=~
- N
EPC (Engineering, procurement and construction) ° 24-36 Months 75% 0% depe'nds on e tecn. 000s Operational plant N
million to 1 billion \
- 1
7 N =
Start up o 6-12 Months Usually included in EPC First SAF volun}gs delivered \\ \
1 1 Vi
L] i L4
Normal operations 0 20-30 Years Opex, not capex Steady state pr\OQUCtion ! 2 /
- o= i ~ y R 7’

N\

/ Source: Reseafch, estimates



Risk reduction is the key to securing larger capital sums

Feasibility Pre-FEED FEED FID EPC Operations
($000s) (~$2 mil) (~$10 mil) yes/no $000 mil — $1 bil
Market study, Early.de3|gn, sr;e Detailed engineering Decision make.rs Detailed des]:gn, .
technology options selection, plans for layouts, regulatory approve execution procurement of main Facility produces
Description . permitting, offtake s based on FEED, equipment and
feedstock mapping, , . permitting, and . fuels
o ; and financing o . agreed offtakes and materials,
initial cost estimates bankability studies . . .
engagement financing construction
Stakeholders can provide support in de-risking
High Projects need to greatly
A reduce risk before the
increased capital can
be raised. This creates
a valley of death. To
succeed, projects must
have built robust
business and technical
N foundations in earlier
Level *

Globally, most
announced projects
are here | R

0 12 24 36 48 96

Months since start of development cycle
ICAO Integnal (IS-Al-004) - Employees and External Partners



Understanding the Finvest process flow: 24-36 months &

FINVEST
Feasibility and Advanced BIR EPC
Description Simple BIR project formation I?Tg;?ﬂ'i? (~g$§:‘") :sl;:r)mo $000 mil —
($000s) ($000) y $1 bil

Equity focused hub Support
Pre Finvest ICAO Finvest Project Handover

|
|
|
! Company Debt
- I . .
ACT-SAF / —>  Financial ———  Pitch Deck > Investment —> FID

BIR : Strategy Hubs
1 N
|
|

DIY Entry | T
point* i N

, ———
; T \

Finvest readiness

checklist *Project maturity:

» Graduate: Feasibility study / basic BIR

» Intermediate: Small developer with initial plans in place

» Advanced: Large developer predominantly looking for financing

ICAO Integnal (IS-Al-004) - Employees and External Partners



Submitting a project. What to expect

YOUR GUIDE TO
SUBMITTING
PROJECTS VIA

\
g Review the®
website &
?:?E gather
information
\\\

~—

Ensure all required
documents are
complete, accurate,
and properly
formatted before
submission.

Check the list here.

-@r ICAO

ICAO Integnal (IS-Al-004) - Employees and External Partners
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FINVEST

-_—

Submit your
project. It will take
approximately 10
minutes.

&y

—

—

—

-—

Invitation
for Call

Opportunity for
30 min call with
Finvest Hub
team.

Finvest
Document

Completeness
Check

The project will
undergo an
internal review
to plan next
steps.

\ 5(@)

Capacity
Building

Click X3 to
check more!

O

Click X3 to
check more!
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Operationalising Finvest: website and project repository

12

Welcome to Finvest Hub

Home
About Finvest Enabling Investment in Sustainable 5 X 3
Aviation Fuel (SAF) ICAO Finvest Hub Project Repository
What We D FINVEST is an initiative of the International Civil Aviation List Of prOJects Sme'tted via the portal
elUo Organization(ICAD) designed to enable, facilitate, and connect
Sustainable Aviation Fuel (SAF) projects with investment and
financing opportunities.
Partners -

@ PROJECT OVERVIEW e X
Finvest SAF Projects The Sustainable Aviation Fuel (SAF) 21 8.6 91 16
. L=

Finvest Eco-system

Total Projects Total Funding Request ($8n)  Awerage Capacity (000s Tonnes) Total Countries

Financiers Projects Financiers Partners Investment Hubs General Interest
Total Funding Request (SM) and Development Stage Funding Request by Development Stage
Register inthe Debt and equity Partners form Finvest Hub For more
Fln\"est@ETAF ICAD Finvest financing is an impaortant aims to informaticn
project essential to part of the establish referto the P
repository. scale SAF. Finvest eco- trusted Resources and . §
system platforms ta FAQ section. a ‘ &
Finvest Knowledge Hub effectively L i
match valid . L] 8
ICAD Finvest projects with . ’ -
Hub works with the right type of S a8
financial i .
FAO . o Finvest Hub is investors.
Finvest team institutions, .
) N . planning to To subscribe to
will organise an investors, and
expand its the Finvest
introductory development N The first et ek
artner newsletter, clic P
call with next banks to design o I investment Hub the link . . I e ST M G S o ®
network. onthe lin > - oL
News & Events steps innovative SAF : established is o Deselopmant Stags @< cecops Fradsiny BCanmucs Biqunaiaing | Weylvnsmatee  Fu-coskpmnt @ P SENTED | unding Swzumt ($M
eqister your elow.
financing and B < 5 Finvest@ETAF,
o interest today! .
de-risking in partnership = _'_._ + 54% Q
solutions. between ICAD
Contact & Support and IRENA. .
PP Microsoft Power Bl 10f3 > @ 2

Click here to know more | Click here toknowmore | Clickheretoknowmore | Click here toknowmore | Click here to subscribe




EUR/NAT Region: Projects in the Finvest Hub

Projects registered to date on the Finvest Hub platform

 The EUR/NAT region is home to a
growing number of projects
seeking investment and
partnership.

» Projects from - &= ==m £1

» Some of these projects aim to
expand globally.

» Seeking equity investments of
around USD $3bn

ICA IS-Al-004) - Employees and External Partners

G PROJECT OVERVIEW
e | ROJECT O

5 2.9 40

Total Projects Total Funding Request ($Bn) Average Capacity (000s Tonnes)

Total Funding Request ($M) and Development Stage

2026 Microsoft Corporation, & OpenStraetMap Terms

Development Stage ® Concept/Feasibility ® Expansion/Scaling  Pilot/Demonstration @ Pre-FEED/FEED

4

% ICAO
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Total Countries

Funding Request by Development Stage

Development Stage

Pilot/Demonstrati

Pre-FEED/FEED

Concept/Feasibility

Expansion/Scaling

o
=

0.7

1K
Funding Request ($M)



The first hub partnership: Finvest@ETAF

October 2024: [ICAO and IRENA signed a MoC
September 2025: ICAO and IRENA signed a MoU

[with the purpose of establishing a dedicated channel to support
SAF projects]

Energy Transition Accelerator
Financing Platform (ETAF)

INVESTMENT BANK A MUBADALA COMPANY Ui ool i 520!

N
A"B ASIAN INFRASTRUCTURE Masdar JE )0 AF RIC1/§0
e’

ADFD camemise () Swiss Re () European Bank

International .
@IFC Finance Corporation (EERR Loiill oLyl i @MIGA

. ol
Creating Markets, Creating Opportunities ". .i‘ Islamic DEVE'ODmEm Bank

Multilateral Investment
Guarantee Agency
'WORLD BANK GROUP

ICAO

>

SR
4Xpnssc  EDBE Y, OPECFUND  [FhIE |

duaill cylol By

08 Dovelopment Bank lDB ~_
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International Renewable Energy Agency

%5 BDBIRENA |

ICAO and IRENA join forces to accelerate access to financing and implementation of
aviation decarbonization projects

r

Montréal, 7 October 2024 — In a crucial step towards achieving the aviation sector's goal of net-zero carbon
emissions by 2050, the International Civil Aviation Organization (ICAO) and the International Renewable Energy
Agency (IRENA) have signed a landmark agreement to boost financing opportunities for sustainable aviation
fuels (SAF) and other cleaner aviation energy projects.

The Memorandum of Cooperation signed by ICAO Secretary General Juan Carlos Salazar and IRENA Director
General Francesco La Camera at the G20 Energy Ministerial meeting in Foz do Iguagu, Brazil, will allow the
exploration of pathways to operationalize the ICAO Finvest Hub by facilitating the identification of financial
resources for scaling up SAF, Lower Carbon Aviation Fuels (LCAF), and other cleaner energy solutions.

"The aviation clean energy transition is fundamental to achieving our net-zero Long-Term Global Aspirational
Goal (LTAG), as it has the potential to contribute to the majority of required emissions reductions. This new
cooperation with IRENA is an opportunity to accelerate the energy transition of the aviation sector worldwide,"
said ICAO Secretary General Salazar. "ICAO is fully committed to supporting the four building blocks needed to

14




Finvest@ETAF: Eligibility Criteria for SAF Projects

@

1. Geographic coverage

Priority for developing
countries/emerging markets* within
IRENA/ICAO members or countries in

accession.

3. Implementation readiness

(including Technical/Financial):

Commercially feasible technologies
Meet CORSIA sustainability
Demonstrate sufficient scale

(minimum project CAPEX: USD 25m

&k |CAD

@ *ETAF

FINVEST Y mancing Piatiorm

&

5. Contribution to the energy
transition:

Contribute to aviation’s clean energy
transition and ICAQO’s climate goals
(including the 2030 CI reduction target
and 2050 LTAG) and SDGs;
Contribution to aviation decarbonization
under CORSIA frameworks.

ICAO Intefnal’fForAhe purpase pf dRENASS Prioject fracilitation; dhese are classified as non OECD member countries and/or ODA eligible

2. Feedstock Sustainability and
reliable supply:

Feedstock must be on track or CORSIA
certification
Reliable and verifiable supply

4. Offtake agreement:

Secured long-term purchase
agreements and credit worthy offtaker,
predictable revenue streams and
mitigate market risks.

15



Understanding project risk terminology and reduction strategies -

Typically, there are four categories of project risk: Sustainability, Technical, Financial and Policy

©
©e
« Has a sustainability and « Has the technology pathway - Bankability: At what * Is there demand or supply
feedstock feasibility achieved ASTM approval and discount rate does the side policy support?
%a):?f%srfnrgggt been been used commercially? ﬁna'rt]'c;iall\rjnpo\?el\/\s/ﬂorv a N - Engagement: Are relevant
O ' - Is the technology risk insured Fs)gﬁlsm\e/ities?. atarethe ministries and regulators in
- y Poes the project comply or or are guarantees in place? ' the discussion
| &bxpect to comply as a : . « High capital cost projects - :
- « Pilot or demonstration plant? ; . : * Can national level policy be
CORSIA Eligible Fuel’? g benefits from risk-sharing introduced or bolstered to
« | Is there a CORSIA default - Feedstock supply from governments or MDBs improve the business case?
agreements and logistics risk

value already calculated? ducti * Is there a reliable offtake
ICAO Integnal (IS-Al-004) - Employees and External Partners reaucuon. agr’eement for the SAF’?



|ICAO Finvest Hub Partners

Partners have made a commitment through a letter of intent to support the
development and effectiveness of Finvest Hub

Partner Support: AIRBUS (L soenve

Internatio&{.

" GenZero PtX Hub &

Expecting to expand to 8 partners by the end of 2026

ICAQO Intefnal (IS-Aroo=
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PARTNER

Y ®
Register

your
interest

Fill in your information
using the form link
below.

Check here to access

form.

Integnal (IS-Al-004) - Employees and External Partners

Finvest Hub team will
contact for further
enquiry on your
interest via email.

STEPS TO BECOME

L

Due

Diligence
Assessment

Invitation
for Call

30-minute call with
the Finvest Hub team
to discuss partnership
objectives and
expectations

The proponent will
undergo internal
due diligence if
deemed a potential
partner.

G

FINVEST

Final

Approval &
MoU

Upon approval by
ICAO Legal & Senior
Management,
notification will be
issued and an MoU
signed


https://forms.office.com/Pages/ResponsePage.aspx?id=QjYJ5mP7u0iGg9HV2ioS6vt8OcygaotHgeSxR5qYtSRUNllTUTkyWkI3NDEySUc4OFBDNlU2SkhQRS4u

4 regional engagement opportunities

The regional office can be an enabler for engagements

State outreach:

v' Engaging civil aviation authorities, ministries and national
focal points to encourage project submissions and State-
level commitment.

Regional awareness campaigns:

v Highlighting Finvest Hub at EUR/NAT meetings,
workshops and webinars.

Connecting stakeholders:

v' Linking project developers with financial institutions,
MDBs and technical partners active in the region.

Capacity building:

v" Ensuring no State is left behind, recognise where project
< support is required. Be familiar with the Finvest
2 Knowledge hub helping projects access ICAO Finvest

@

FINVEST
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Register to
receive the
Finvest

Newsletter

Get quarterly Finvest
updates and additional
information on SAF,
other cleaner energies
and financing
mechanisms

Global Sustainable Aviation Marketplace: CDI scoping the potential inc host state. Possibly Q4, 2026

ICAO Integnal (IS-Al-004) - Employees and External Partners

ICAO Finvest Hub Events & Newsletter

Stay updated on sustainable aviation financing and SAF project developments

Subscribe to Finvest Hub Newsletter

We respect your privacy. Unsubscribe anytime.

Questions? Contact us at finvest@icao.int

20


https://www.icao.int/finvest/news

Finvest — potential structure at the end of 2026 .

Aim for 40 projects to
have entered the

Expand partner
network from 4 and
implement partner

working group

system with >50%
from developing States

activities and rhythm.

Financed project Match making hub network

e (966 e @

Have more than 30 banks
or financing institutions
available to Finvest
projects. Have >5
projects in serious
financial negotiation ' Organised Finance Pool ~ Debt

nal (|s-t4nmughrl‘puba(&)and EXternal Partners Lu m m e mm mm o i i o o o i o e e i i e e e e e e o o e

%5 (00

ICAO Inte

Provide support
through the Finvest

g Capacity resources
and Partner network to
>5 projects including a

lighthouse project

diligence
Information

Due

Onboard 4 additional financing
institutions or match making support
entities

Implement Finvest capacity
building program. Convene

at least 2 workshops aimed
“ {5 at the development of
& innovative financing

products and risk

mitigation instruments




Questions & Answers

ICAO Integnal (IS-Al-004) - Employees and External Partners
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'ICAQ
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Thank You
g

Robert Boyd: rboyd@icao.int

* Huma Khan: hkhan@icao.int

Contact - finvest@icao.int
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