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International milestones linked to SAF and framing the financing challenge:
The 2022 LTAG agreement underpins why initiatives like Finvest are important

Under the LTAG scenarios, 
fuels suppliers to invest up to USD 3.2 trillion 

A41-21 Para. 17: achievement of the LTAG 
requires substantial investments …

Para. 18 a): initiate specific measures or 
mechanisms to facilitate…for developing 
countries and States having particular needs, 
better access to…investment…and funding…

Climate finance – key component in ICAO Assembly Resolution A41-21

ICAO Assembly - 
2013: Agreement to 
develop a Market-
based-mechanism

ICAO Assembly 2016: 
Agrees to implement a 
GMBM (CORSIA)
Includes provision for SAF

June 2018: First edition of  
SARP (Annex 16, Vol IV) 
adopted by ICAO Council

From 2019: Airlines begin 
collecting and reporting fuel 
data for baseline calculation
COVID:  2020

2022: 
LTAG of Net Zero 2050 
agreed
CORSIA changed to 
85% of 2019 emissions

2023 
CAAF/3 agrees collective 
2030 aspirational 5% CI 
reduction goal

ICAO Assembly 2025 
Finvest launched.
Dedicated initiative for 
SAF financing. NCLB

2028 
CAAF/4 (expected)
ICAO Assembly (Sept)

2021:    
Industry Net Zero

commitment



4How can Finvest help projects and States?

Facilitate 
development of 

financial 
instruments and 

risk mitigation tools

Work with governments and 
industry to establish legal and 

policy framework including 
innovative instruments

Foster Public 
private partnerships

Facilitate dialogue and 
collaboration between the 

aviation decarbonization eco 
system

Provide technical 
support and 

capacity building

Deliver expertise and training 
where needed.  Ensure no 

country left behind

Outreach and 
advocacy

Execute awareness raising 
campaigns to promote the 
importance of sustainable 

aviation the specific financing 
needs

2 3

4 5
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From concept to operations
Concept 

development Feasibility Pre-FEED FEED FID EPC Operations

ACT    SAF

AC
T-

SA
F 

Fe
as

ib
ilit

y 
St

ud
y 

(D
FS

)

AC
T-

SA
F 

Tr
ai

ni
ng

AC
T-

SA
F 

Bu
si

ne
ss

 Im
pl

em
en

ta
tio

n 
R

ev
ie

w
 (B

IR
)

> > >
Project 

succeeds 
through FID

Pr
oj

ec
t e

nt
ry

 p
oi

nt
:  

Fr
om

 
AC

T-
SA

F 
ou

tp
ut

s 
to

 
pr

og
re

ss
 a

s 
a 

pr
oj

ec
t

Project entry point : Independent 
projects enter Finvest at 

appropriate stage

The Finvest programme can provide 
project support including to understand 
expectations from financing institutions 

through the project development 
lifecycle

The aim is to help projects de-risk and to 
be able to successfully pitch for equity 

and debt capital

Project developer

EPC, Construction, 
commissioning, and 

operations

Finvest provides a mechanism to incorporate lessons from successful projects back 
into the development pipeline

~12 months
~24 months ~18-48 months**
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Understanding the typical SAF project development cycle  

Early stage /  
Feasibility Pre-FEED FEED FID EPC Operations

Description
Market study such as 
ACT SAF feasibility 

report and/or Business 
Implementation Study. 

Early design, site 
selection, plans for 

permitting, offtake and 
financing engagement

Detailed engineering 
layouts, regulatory 

permitting, and 
bankability studies

Decision makers 
approve execution 
based on FEED, 

agreed offtakes and 
financing

Detailed design, 
procurement of main 

equipment and 
materials, construction

Facility produces fuels

Typical timeline 
(months) 12 12 12 6-12 36-48 15+ years

Typical cost 
(USD) 0.1m-1m 10m-50m 3m-10m 300m-2bn Positive cash 

flow
Expected level of 
project risk Very high High High Medium Low

Finvest

More support needed:  
Governments / private equity 

/ venture capital

Commercial debt, DFIs, 
MDBs / project finance 

Grants / private 
capital / 

academia / 
Airlines / OEMs

3.2 trillion USD~6 billion per annum

~2.5% global jet fuel annual spend
Source: ICAO Finvest estimates
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Project repository: 49 projects seeking $17 billion in financing via Finvest

Current as at October 2026
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Finvest – Partners and pipeline

Current as at October 2026

Current partners
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Capacity building possibilities:

Finvest project support repository

9

Entry Checklist
Determining the level of development 

and areas to develop 

ICAO Training
Online training course covering key 

topics for project development

Accelerator
Partner-led bespoke support for 

projects in later stages of development

Entry for early-
stage projects

Guidance & tools
Repository of online material to 

support development of early-stage 
projects

Bankability Checklist
Determining if projects are ready to 

pitch to investors

Pitch to investors 
Hosted at events such 
as GSAM: June 2027

Note: Projects can enter the Finvest process at various stages and may not complete all stages in the process. Only the entry checklist and bankability checklist are required stages.
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Capital Structure

Credibility of the proposed 
financing approach and 

likelihood of securing debt 
and equity on acceptable 

terms

7

Finvest Bankability Self-Assessment Tool

Infrastructure and 
Permits

Readiness of site, 
consents and enabling 

infrastructure required to 
build and operate the 

project

6

Creditworthy 
Counterparties

Strength and reliability of 
contractual counterparties 
to meet long-term financial 

obligations

9

Contracted 
Revenue

Extent to which long-term, 
predictable and bankable 
revenue streams are in 

place to underpin project 
cashflows

8

Construction risk

Extent to which 
construction scope, costs, 
timeline and delivery risks 

are defined and 
appropriately allocated

3
Delivery 

Capability

Capability of the sponsor 
team and delivery 

structure to execute, 
operate and manage the 

project successfully

4

Technology 
readiness

Maturity, performance 
reliability and commercial 
viability of the proposed 

technology and production 
pathway

2

Project narrative

Clarity and credibility of the 
project’s investment story 
and why it is attractive to 

investors

1
Feedstock 

security

Availability, sustainability 
and price stability of inputs 

required to support 
consistent fuel production

5

Policy Support

Clarity and durability of 
policy mechanisms that 

create and sustain 
demand for SAF

10
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ICAO Aviation Climate Week and GSAM

Exploiting synergies / maintain identities

31 May – 4 June 2027
2 Events

Stay Tune and Check Finvest Website  @ Finvest News

ICAO HQ, Montreal, Canada

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


12For more information – https://www.icao.int/finvest

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

Robert Boyd:  rboyd@icao.int
Contact – finvest@icao.int
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