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Your safety is our mission.

The webinar will start @

9:00 am, Dakar time, UTC

10:00 am, Brussels/Cologne Time, CET

13 March 2025

Welcome to the 4th webinar of the series on 

Sustainable Aviation Fuels

by AFCAC and EASA on the acceleration of development, 
production & deployment of SAF in Africa



An Agency of the European Union

Your safety is our mission.

Building a viable business case for 
investability of SAF projects
Key considerations to address bankability challenges with 
risk-sharing principles

Working for sustainable aviation.
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Some practicalities & moderators

→Q&A after the speaker

→ Use Q&A section (Slido)

→ Vote up/down questions

→Free chat, please
express yourself live

Ralph Kossmann
ralph.kossmann@easa.europa.eu

International Cooperation Officer

Ilze Gabrane
ilze.gabrane@easa.europa.eu 

Project Assistant

mailto:ralph.kossmann@easa.europa.eu
mailto:rebekka.gabrane@easa.europa.eu
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Overview on today’s seminar in our seminar series

Market Outlook & SAF 
Policies

2

SAF Feedstocks & 
Certification 

…

▪ Introduction to feedstocks and 
the role of related regulation

▪ Eligibility of feedstocks (e.g., 
under CORSIA)

▪ Sustainability certification 
(process, auditors, etc.) and 
LCA of SAF (ISCC, RSB)

▪ Sustainable Aviation Fuels 
2030 – Market outlook on 
demand & supply

▪ SAF Policies and Regulation 
(ICAO, CORSIA, US IRA etc.) 
with a focus on the rationale 
of legislation to support the 
development and deployment 
of SAF

▪ Detailing the role of SAF 
Roadmaps and SAF Taskforces

Building a viable 
business case for 
investability

4

▪ Building a viable business case 
(plan) for investability into SAF 
projects

▪ Financing SAF production 

▪ Business case sensitivities and 
bankability risks

Partnerships as enabler 
along the SAF Value 
Chain

3

▪ Partnerships along the SAF 
value chain

▪ The producers’, airports’ and 
airlines’ perspective

▪ SAF engagement by airlines

Today

1 Kick-off Webinar for AFCAC and EASA Joint Webinar Series 
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Questions and answers
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Agenda – Webinar 04 

Timing (CET) SpeakersTopic

10:00 – 10:05 
9:00 am Dakar time

Ralph Kossmann, EASA
Frankline Omondi, AFCAC

Introduction to “Financing SAF”
(webinar title & objectives, EASA team, part of webinar series, applied 
IT tools, introduction moderator and short overview on key speakers)

10:05 – 10:20
9:05 am Dakar time

Introduction: The SAF investment case. Why is it an opportunity 
for the future? Why a multistakeholder set-up is needed? 

10:20 – 11:00
(incl. questions)

9:20 am Dakar time

Sebastian Koch, 
SAF Expert EASA

Projection of business case parameters. The key success drivers 
and their role within project comparability in a diverse SAF 
landscape.

11:00 – 11:25 
10:00 am Dakar time

Roberto Gonzalez, Principal, 
Energy Transition Climate 
Strategy and Delivery at EBRD

Insight on the EBRD approach to finance SAF projects: Building a 
viable business case for investability

Raphaela Spielberg-Daninos, 
SAF Expert EASA

11:25 – 12:00
10:25 am Dakar time

Frankline Omondi, AFCAC
Christoph Behrendt-Rieken, 
Lead SAF Expert EASA

• Q&A (based on Slido during the webinar)
• Presentation of the following Workshop on SAF Financing
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Our speakers today

Sebastian Koch

CBR Sustainability Partners

Senior Finance Expert

skoch@cbr-partner.de

Raphaela Spielberg

CBR Sustainability Partners

Project Manager

raphaela.spielberg.ext@easa.europa.eu
rspielberg@cbr-partner.de

Roberto Gonzalez

European Bank for Reconstruction
and Development

Principal, Energy Transition Climate 
Strategy and Delivery

GonzaleR@ebrd.com

mailto:christoph.behrendt-rieken@eu-sea-ccca-corsia.org
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Sebastian Koch has over 15 years of experience in the 
field of corporate finance, analysis of renewable fuel 
and green chemical projects as well as sustainable risk 
management. He has experience with strategy 
development and feasibility studies for various market 
entries and climate relevant technologies. He is 
experienced in identifying major business risks, 
developing financial models and business plans, and 
conduct in-depth review of financial solidity, risk and 
sensitivity drivers of renewable fuels projects. 

Working focus @ CBR, leading ClimateTech & 
Sustainability consultants

 Financial modelling and due diligence for SAF
 M&A transaction advisory and fundraising for asset-

heavy SAF project developments (first-of-its kind plants)

Sebastian Koch

CBR Sustainability Partners

Senior Finance Expert

skoch@cbr-partner.de

Our key speakers for today!
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Raphaela Spielberg is a highly experienced professional in the field of 
sustainable finance, with a strong track record in strategy development 
and the execution of impactful projects and climate technologies. Her 
expertise extends to thematic investment consulting and climate risk 
management, particularly in overseeing ESG-compliant initiatives while 
driving sustainable financial solutions.

She is experienced in assessing and developing business cases in the PtX 
field, analysing global climate challenges, executing the financial 
modelling and conducting deep-dive research of risk and sensitivity.  

Consulting Focus @ CBR Sustainability Partners

▪ Project management and business planning, e.g., application support 
for EU funding programs for the demonstration of innovative low-
carbon technologies (EU Innovation Fund)

▪ Sustainability (CSR) and ESG concept development and 
implementation (strategy, roadmaps, reporting, labels)

Education

Sustainability & Climate Risk Professional, GARP

Master in Sustainable Finance, NOVA SBE, Lisbon

Raphaela Spielberg

CBR Sustainability Partners

Project Manager

raphaela.spielberg.ext@easa.europa.eu
rspielberg@cbr-partner.de

Our key speakers for today!

mailto:christoph.behrendt-rieken@eu-sea-ccca-corsia.org


An Agency of the European Union

Webinar 04: 

Building a viable business case for investability 
of SAF projects
Key considerations to address bankability challenges with risk-sharing principles
SAFs can significantly reduce the climate impacts of aviation and deployment ambitions driven by 
regulatory actions are reflected in production roll-out plans globally. However, new production 
plants need to be designed and constructed with no blueprint at hand for various SAF technology 
pathways beyond HEFA. The first-of-a-kind character and the overall unclear price developments 
challenge the financial planning and the investability of SAF projects. A viable business plan is thus 
indispensable. 
The webinar will address the challenges as well as the investors’ perspective of financing SAF 
plants from first-of-its-kind up to world-scale production plants. It will investigate the key 
parameters and success factors of convincing business plans and business cases for SAF production 
projects, ensuring a first investability and bankability. The voice of leading financial institutions will 
be shared, showing the perspective of the respective stakeholders behind different types of 
funding sources at hand to invest in SAF projects. 
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Why is it key to develop a solid SAF 
business plan and financial case for 

long-term oriented SAF investments?

What are the key parameters and 
their sensitivities on the 

business case?

What are the financial instruments, 
investor profiles and support 

mechanisms of different investors?

What are the key investability and 
bankability challenges and             
how to overcome these? 

How to assess the competitiveness 
between projects based on  

financial modelling?

Guiding questions today

Source: CBR, 2023 

IRR / NPV Analysis Unit … … 2023 2024 2025 2026 2027 2028 2029 2030

x Unlevered Project Return

Cash Flow from Operating Activities EUR 0 0 3.898.957 10.894.060 11.254.869 11.625.613 12.013.225 12.409.274

Cash Flow from Investing Activities EUR (3.925.000) (55.925.000) (50.150.000) 0 0 0 0 0

Unlevered free cash flows EUR (3.925.000) (55.925.000) (46.251.043) 10.894.060 11.254.869 11.625.613 12.013.225 12.409.274

Project IRR Post Tax (unlevered) % 10,29%

Project NPV EUR (0)

Cummulated Cash Flow EUR (3.925.000) (59.850.000) (106.101.043) (95.206.983) (83.952.114) (72.326.501) (60.313.276) (47.904.002)

Payback time years <0 10,5
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Building a viable 
business case for 

investability

SAF investment case: Why SAF is not only a needed Net Zero 
opportunity but also a business case of the future

The rationale around a multi-stakeholder set-up and the 
consequences on the business case set-up

Projection of business case parameters and the innate 
financing dynamics and bankability challenges

Key success drivers and project comparability among the 
diverse landscape of SAF business cases

Leading examples of financial institutions – financial instruments, 
financing rationales, bankability assessments and case studies

Agenda
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Building a viable 
business case for 

investability

SAF investment case: Why SAF is not only a needed Net Zero 
opportunity but also a business case of the future

The rationale around a multi-stakeholder set-up and the 
consequences on the business case set-up

Projection of business case parameters and the innate 
financing dynamics and bankability challenges

Key success drivers and project comparability among the 
diverse landscape of SAF business cases

Leading examples of financial institutions – financial instruments, 
financing rationales, bankability assessments and case studies

Agenda
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A long way towards net-zero aviation with SAF as major 
contributor between opportunities and challenges

Source: CBR, 2023 

→ Awareness about the importance of SAF in the net-zero target 2050 has increased in the last years.

→ The production in 2019 was only ~140 ktons, up to ~1 mln tons in 2024 (double of the volumes in 2023, yet below the 
estimated 1.5 mln tonnes).

→ Over 490,000 flights had already used SAF and +50 airlines have it tested in their SAF supply chains.

→ However, SAF production in 2022 was only 0.1%-0.15% of total aviation fuel demand and to reach net zero by 2050, 
over 3,000 to 6,500 new plants will be needed (annual average CAPEX needed over 30-year period of $128 bln per year).

→ Only one single production technology cannot be the solution to face the ambitious target, but a strategic combination 
of them should be adopted and SAF integrated in the supply chain.

Technology developer SAF associations, e.g. 

buying, representative

Certification 

bodies1

Regulatory & 

policy bodies 

(regulation)

Trade / Supply

BlendingFeedstock 
Airports (logistics,  

infrastructure)

Distribution 

logistics

SAF 

refining

SAF crude 

production
Consumer

Tank  
farm

Investors / 

financing institutions

Partnerships along the Value Chain, notably the development of Direct Supply 
Lines will enable the market players to share risks and overcome the challenges.
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“Aggressive” SAF deployment

# of facilities

Middle East

$36
                        
                     

Asia-Pacific

$421
                        
                     

Investment of approx. $1 - 1.45 trn will be necessary to build 
sufficient SAF capacity to achieve the LTAG of ICAO (factor of 1.300)

Source: ATAG, Waypoint 2050 report. Assumes small production close to the source of feedstock (consolidation, and smaller number of larger facilities possible).

North America

LatAm & Carribean

Africa

Europe

# of facilities

1.254

843

# of facilities

355

# of facilities

# of facilities

1.525

172

# of facilities

# of facilities

1.940

$180
                        
                     

$219
                        
                     

$142
                        
                     

$80
                        
                     

Infrastructure investment 
required in billion USD

Industry view
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Building a viable 
business case for 

investability

SAF investment case: Why SAF is not only a needed Net Zero 
opportunity but also a business case of the future

The rationale around a multi-stakeholder set-up and the 
consequences on the business case set-up

Projection of business case parameters and the innate 
financing dynamics and bankability challenges

Key success drivers and project comparability among the 
diverse landscape of SAF business cases

Leading examples of financial institutions – financial instruments, 
financing rationales, bankability assessments and case studies

Agenda
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The stakeholder perspective: Changing players with changing roles

Current: Focus on HEFA
(+) Need to defossilize their current business 
(-) High capex, threat of product cannibalizationO&G

Airlines

                    
                     

Chemparks

Start-ups
                     
                     

                           
                     Institutionals

Current: Shifting role from offtaker to strategic shareholder
(+) Influence on project bankability through offtakes
(-) Green premium of SAF impairs their businesses margin

Current: Decarbonization and expertise of by-products
(+) Allocation of product slate into other industries
(-) Traditional industry, not willing to take on the innovation 
risk 

Current: Chance to tap into huge markets for SAF
(+) Faster than the industry taking early technology bets
(-) High initial costs, project risks, lack of expertise

Current: SAF risk-return profile not convincing yet
(+) Interested in aligning portfolios with ESG criteria
(-) ”Wait and See” attitude until regulation undermines 
business case

Established players

New stakeholders
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The stakeholder perspective: Drivers and Motivators

The 
producer 

perspective

The 
airline 

perspective

The 
investor 

perspective

▪ CAPEX investments over a trillion USD 
to achieve required SAF market 
volumes 

▪ Technological, commercial and project 
implementation risks, in particular 
first-of-its kind commercial plants

▪ Securing projects’ bankability with 
mid-to-long-term offtake agreements 

▪ Shift of investment focus to comply
with ESG targets

▪ Tap into large return potential from 
future green energy markets 

▪ Minimize financing risks guaranteed by 
mid-to-long-term offtake agreements

▪ Need to bridge the gap between 
project risk profiles and return rates  

▪ Customer SAF awareness and 
willingness-to-pay for sustainability 

▪ Financing the SAF premium to fulfill 
sustainability goals, SAF mandates, etc. 
via increased ticket prices, etc. 

▪ “Balance sheet burden” due to offtake 
agreements beyond 10 years, 
especially of new SAF conversion 
pathway projects 
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The successful development of a direct supply line depends on a robust 
partner ecosystem to lay the foundations for future plant roll-out

Policy, Regulatory, Certification R&DAssociations

SAF Project A
for plant 1

Initial Project Consortia
Partnerships and alliances between new as well as established players with diverse backgrounds are formed.

Project Developer Strategic and Financial Investors

SAF Project B
for plant 2,3,4..

Grants Loan Guarantees

Debt / Banks

Feedstock Suppliers

Roll-out

IP

Equity

SAF Offtakers

Technology Provider & EPC

Non-exhaustive

Infrastructure, Transport, Land
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Building a viable 
business case for 

investability

SAF investment case: Why SAF is not only a needed Net Zero 
opportunity but also a business case of the future

The rationale around a multi-stakeholder set-up and the 
consequences on the business case set-up

Projection of business case parameters and the innate 
financing dynamics and bankability challenges

Key success drivers and project comparability among the 
diverse landscape of SAF business cases

Leading examples of financial institutions – financial instruments, 
financing rationales, bankability assessments and case studies

Agenda
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The Economic 
perspective:

Why is SAF no straight 
forward 
implementation case? ?
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The Economic perspective: SAF business case challenges

Maturity of Technology

Project Risks

TRL 1 TRL 9

LOW

HIGH

Time-to-Market

Cost Estimates

TRL Levels

1

▪ Majority of SAF projects are between the 
development and deployment phase with  
technology readiness levels (TRL) of 4-8/9

▪ Even with higher TRLs for single technologies, 
combined full-system TRL is lower

Risk Profile2

▪ Technology risks are still relatively high
▪ Which SAF pathway and technological route 

will turn out as the most competitive?
▪ What about risk of regulation changes for 

investment decisions larger than 20 years?  

Time-to- 
Market3

1
2 3

Cost 
Estimates4

▪ How precisely is it possible to assess 
financial investment needs and final SAF 
cost of production (COP) at different 
maturity levels and during engineering  
phases?

4

+x%

-x%

+x%

-x%
-x%

+x%

▪ How long does it take to see the first returns 
of new SAF project initiatives?

▪ What is the impact of any delays during 
engineering phases or construction and 
erection periods?
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The Economic perspective: Risk-and-Return imbalance

▪ The higher the project risk, the higher the cost of 
capital and investor return expectations

▪ Investor should only accept a project where the NPV 
of the future cash flows (DCF) is positive → this 
means IRR>WACC (project acceptance zone)

▪ Standard WACC applied in SAF projects is often 
around ~10% and thus, Return expectation of SAF 
projects are not congruent with risk profile of SAF 
projects

▪ Opportunity costs: Investor would almost get ~10% 
on global stock market

▪ VC/PE on average achieve IRR >20%

▪  Higher return expectations / cost of capital would 
make SAF more expensive
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The Economic perspective: Time matters!

Impact of Time-to-Market on SAF business case

-100

-50

0

50

100

150

200

2020 2022 2024 2026 2028 2030 2032 2034 2036 2038 2040 2042 2044 2046

Cum. Cash Flow SAF "Early"

Cum. Cash Flow SAF "Late"

Initial invest 
by end 2023

Annual 
Return

Project 
lifetime

100 mEUR 15 mEUR 20 years

100 mEUR 15 mEUR 20 years

87

28
14

46

-21

8

-50

0

50

100

NPV @5%-WACC NPV @10%-WACC IRR%

Return result on discounted Cash Flow and IRR

SAF "Early"

SAF "Late"

in mEUR in mEUR in %

3
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The Economic perspective: Cost uncertainty

Cost accuracy - KNOWN process/production

-50%

class 5

50%

-30%

class 4

30%

-20%

100%

20%

-15%

class 2

15%
-10%

class 1class 3

-20%

class 5

20%

-15%

class 4

10%
-10%

30%
5%-5%

class 2

3%-3%

class 1class 3

Cost accuracy - UNKNOWN process/production

engineering accomplished

<2% <5% 10-40% 30-70% 50-100%

engineering accomplished

<2% <5% 10-40% 30-70% 50-100%

project phase >> project phase >>

study estimate FIDconcept detailed 
engineering

contractor 
estimate study estimate FIDconcept detailed 

engineering
contractor 
estimate

4

Source: Standard Classification for Cost Estimate Classification System, ASTM, Course at University of Cologne on Cost Estimates 
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The Market    
perspective:

What are the reasons for 
the Green Premium and 
what are strategies to 
address the challenge?

?
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The market challenge:
the additional cost for a product or 

service that doesn't emit CO2

The Green Premium

Source: Breakthrough Energy (via Fortune)
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How big is the Green Premium and how big will it be?

FRA

1,584

792

2,000

1,500

Flight total 
climate impact

Flight CO2 
emissions

1 year car 
travel (12k km)

Annual CO2 
budget per person

-

Climate impact of example round trip by plane

Comparison of CO2 emissions
in kg/person

143 261

5% SAF 
Flight

Atmosfair 
compensation

2.267

20% SAF 
Flight

?

2.267

?

2.267

2.528

84
2.410

Airline 
compensation

2.2672.267

2.351
25

Flight 
ticket

2.267

2.267 2.292

+1% +4% +6% +12% +?%

Green premium

Base price

Current impact on ticket pricing (optional!)

Plane ticket in EURO

incl non-CO2-
effects. 

95% compensation 80% compensation

Source: Atmosfair, Lufthansa.de for an Economy Light Ticket in October 2023

Mombasa

20% SAF Flight

100% SAF 
Flight
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“Hard” techno-economic factors driving the Green Premium

Renewable Energy and 
Feedstock prices

+ %- %

“Hard” Input Factors Impact on SAF-Price

GHG reduction value

CAPEX Size and Economies of 
Scale

Indicative / 
Simplified

SAF yield and By-Products

Labour costs

▪ Access to abundant feedstocks and 
renewable energy at favourable 
prices has the highest sensitivity.

▪ Several geographies get the 
opportunity to position themselves 
as SAF producer regions. Regulation 
of applicable feedstocks and “green” 
energy will directly impact the 
business cases.

▪ Green premium needs to be closed 
through GHG reduction incentives, to 
level SAF and fossil fuel prices. 

▪ CAPEX related economies of scale 
over time challenge the long-term 
competitiveness of current smaller 
first-of-its-kind SAF plants.  

Source: CBR Research 2023

Access to price competitive feedstocks and renewable energy are one of the most important 
success factors of SAF business cases
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“Soft” techno-economic factors driving the Green Premium

Source: CBR Research 2023

+ ?- ?
Experience of project developers 

(technology contributors)

Maturity of technology

Established / existent 
value chain 

Binding Commitments: off-take, 
energy & feedstock supply

Availability of 
skilled labour

▪ Experience in technology 
development, integration of 
production setup and plant 
engineering are often 
underestimated. 

▪ Maturity of the individual technical 
components (TRL) decreases the 
tech-risks and enhances the 
probability of reaching time to 
market of current SAF projects. 

▪ The integration into an existing value 
chain (transportation, logistics, site 
infrastructure…) and their impact on 
certification processes are key.

▪ Binding commitments increase 
bankability and funding likelihood.

Indicative / 
Simplified

“Soft” Input Factors Impact on Success Likelihood

Soft factors are equally important to reduce project risk and enhance the likelihood of matching 
expected business case returns
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CO2-Price/Tax1
➢ Increases the price of emissions and sets incentives to minimize emissions
➢ Will increase over time and if high enough, can eliminate the Green Premium 

Corporate Initiatives2
➢Forerunners accepting the Green Premium help the build-up of SAF with their demand and 

allows fulfilling of own ESG targets 

Public Grants/Loan 
Guarantees: 

3
➢ Due to current maturity of SAF routes, public funding plays still a substantial role
➢ Lowers capital needs, increases Return-on-Equity (ROE) and reduces SAF price 

Contracts for 
Difference

4
➢ Carbon contracts for difference aim to make carbon pricing more predictable
➢  If SAF price deviates from agreed strike price, then the government pays the difference. 

Special Tax 
depreciations for 
investments

5
➢ Investments into climate related innovations allow for use of preferential tax depreciation

mechanisms

Tax credits6
➢ Tax reduction based on the amount the reduction of specific GHG emissions (in the US for

example between 1,25 and 1,75 US-$/gal SAF) 

Selected Measures to reduce the Green Premium of SAF
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A CO2-price can bring fossil kerosene to SAF price level

Current Green Premium of SAF Growing CO2 price on conventional jet fuel to eliminate SAF Green Premium  

Source: S&P Platts via Wall Street Journal, PwC and Strategy&: „The real cost of green aviation” 
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Corporate initiatives willing to bear the Green Premium

Example of corporate travel initiativeExample initiative to counter Green Premium hurdles

Sustainable Aviation Buyers Alliance (SABA)

Alliance to 
foster 
investments 
into SAF

Members 
with binding 
commitment 

to buy SAF
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Public R&D funding, grants and loan guarantees are still key to overcome 
economic challenge of SAF business cases

Source: CBR Research 2025; IATA, Finance Net Zero Roadmap

Focus Technology Development & Proof

Early Stage

Commercialisation & Expansion 

Growth Stage

Scaling & Optimisation

Profit StagePhase

Plant 
design

Lab level and 
individual 

components

Prototyping / 

Pilot plants

First-of-its-kind 
plants

Second generation / 
commercial plants

Maturity TRL 1-4 TRL 5-7 TRL 7-9 TRL 9

Scale n/a Test volumes Small to middle scale Middle to large scale

Mature and optimised plant design

TRL 9

Large industrial scale

Research Funds

Financing

Public Innovation Grants

Specialised “Green Energy” Venture Capital

Off-take agreements

Equity: Strategic Investors 

Loans Public Development Banks Standard Debt / Project Financing Private Banks

Trading

Private Equity Investor Public/Listed Equity

PtL, WtL, BtL, etc.

Equity: Technology Owner / Developer / Startups

HEFAAtJ
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Building a viable 
business case for 

investability

SAF investment case: Why SAF is not only a needed Net Zero 
opportunity but also a business case of the future

The rationale around a multi-stakeholder set-up and the 
consequences on the business case set-up

Projection of business case parameters and the innate 
financing dynamics and bankability challenges

Key success drivers and project comparability among the 
diverse landscape of SAF business cases

Leading examples of financial institutions – financial instruments, 
financing rationales, bankability assessments and case studies

Agenda
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Collaborative approach in partner consortia to de-risk for bankability

Government Support: Insufficient policy backing or financial support from 

government entities, which can weaken the project’s financial stability and 
market presence.

Technology Risk: Developing technologies with unproven Technology 
Readiness Levels (TRL) or complex integration challenges, potentially 
affecting performance and reliability.

Completion Risks: Delays or cost overruns caused by project complexity, 
unforeseen challenges, or resource shortages, which may prevent timely or 
budget-compliant completion.

Stability of Frameworks: Shifting regulations or market conditions that 
may undermine project operations or increase compliance costs.

Offtake Arrangements: Challenges in securing long-term buyers for the 

products or energy generated, affecting revenue stability.
Book and Claim Models: Complexity in tracking, verifying, and 

documenting sustainable credits, which may affect the project’s credibility or 
compliance with sustainability standards.

Project-on-Project Risk: Dependencies on the success or timeline of 
other projects that could directly impact the progress or outcomes of the 
current project.

Competitive Industries: Increased competition from other projects or 
players within the same sector, threatening the project’s market share or 

profitability.

Equity: Insufficient capital investment by sponsors, limiting the project’s 

ability to cover initial costs and making it less attractive to financiers..

Feedstock Arrangements: Potential disruptions in the supply chain or 
availability of necessary raw materials, impacting continuous production 
and project viability.
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• Front End Loading is a very powerful approach to ensure systematic and transparent 

project management including top management involvement and link between business 

and engineering / operation. Three key elements, FEL Stage 1 to 3, build the backbone. 

• The initiation phase is very important and can include an entire development           (R&D 

program) to create potential solutions and technology options. Sometimes it is called FEL 

0.

• Each phase require the project management key elements

Initiation Front- end Loading Implementation Operation Closure

Ph
as

e
St

ag
e

G
at

es

▪ Business need

▪ Business 
opportunity

▪ Potential 
solutions

▪ Priority

▪ Project sponsor

▪ Business case

▪ Business 
structure 

▪ Financing 
philosophy

▪ Technology 

options
▪ TECOP risks

D
is

co
ve

r

A
pp

ra
is

e

FEL 1
Prefeasibility

Commissioning

▪ Business plan

▪ Project 
decision basis

▪ Design basis
▪ Project 

execution plan

▪ Project control 
base

D
e

fi
n

e

FEL 2
Feasibility

FEL 3
Planning

Delivery

▪ Organization 

structure
▪ Technology
▪ Engineering 

concept
▪ Execution 

approach
▪ Financing 

strategy

Se
le

ct

▪ Detail 

Engineering
▪ Procurement
▪ Construction
▪ Business plan
▪ Quality 

assurance
▪ Handover

Ex
ec

ut
e

▪ Business 

systems
▪ PSSR
▪ Facilities
▪ Beneficial use
▪ Test runs

▪ Stabilizing ops

St
ar

t

Su
st

ai
n

▪ Facilities 

shutdown
▪ Clean out
▪ Deconstruction
▪ Supplier exit
▪ Market exit

▪ Employee 
reallocation

▪ Site remediation

Co
nc

lu
de

▪ Operations

▪ Maintenance
▪ Product quality
▪ Customer 

support
▪ Profitability

▪ Environmental 
monitoring

1
Approve the 

Need/ 
Opportunity
and Sponsor  

Mandate

2
Approve the

Project Charter 
& Business 
Objectives

3
Approve the
Business and 
Project Frame

4
Final Investment  

Decision

5
Takeover  of 

Business Assets

6
Ready for 

Sustainable 
Business

7
End of useful

Life of Business 
Asset

Project team interim decision gates as agreed  at stage kick-off Top management decision gates

Technical project management and Front-end-loading help compare 
projects for their probability of success

Source:  https://www.ownerteamconsult.com/wp-content/uploads/2020/03/Insight-Article-058-Introducing-the-Project-Execution-Plan.pdf
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Building a viable 
business case for 

investability

SAF investment case: Why SAF is not only a needed Net Zero 
opportunity but also a business case of the future

The rationale around a multi-stakeholder set-up and the 
consequences on the business case set-up

Projection of business case parameters and the innate 
financing dynamics and bankability challenges

Key success drivers and project comparability among the 
diverse landscape of SAF business cases

Leading examples of financial institutions – financial instruments, 
financing rationales, bankability assessments and case studies

Agenda
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Our key speakers for today!

Roberto Gonzalez is a leading expert in sustainable finance and energy 
transition, specializing in the bankability of Sustainable Aviation Fuel (SAF) 
projects. With a background in chemical engineering and oil refining, Roberto 
brings deep industry expertise to his role at the EBRD, where he plays a 
pivotal part in advancing the bank’s commitment to over 50% green 
investments and aligning with the Paris Agreement.

At EBRD, Roberto focuses on making SAF projects financially viable across 
diverse regions, including Eastern Europe, Central Asia, and Northern Africa. 
He provides strategic insights into key investment drivers such as feedstock 
supply, market demand, and technology risks. His work also includes 
developing financial instruments—such as first-loss guarantees, concessional 
debt, and technical assistance—to help mitigate risk and attract investors to 
the SAF sector.

A thought leader in sustainable aviation finance, Roberto frequently speaks 
on the role of mandates, subsidies, and financial innovations in accelerating 
SAF adoption. His expertise bridges the gap between policy, finance, and 
industry, making him a key voice in the global effort to decarbonize aviation.

Roberto Gonzalez

GonzaleR@ebrd.com

European Bank for Reconstruction
and Development

Principal, Energy Transition Climate 
Strategy and Delivery
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EBRD IS A MULTILATERAL DEVELOPMENT BANK THAT HAS SUPPORTED
THE TRANSITION TO MARKET ECONOMIES SINCE 1991

Our 

transition 

qualities

Who we 

are

Capital base

€34 billion

Portfolio size

€61.9 billion
as of January 2025

Delivered

€16.6 billion
of investments in 2024

Owned by

75 countries
as well as the EU and EIB

Where we 

invest

Competitive Well-governed Inclusive Resilient Integrated Green

OFFICIAL USE

*In April 2022, the EBRD’s Board of Governors decided to suspend access to the Bank’s resources by Russia and Belarus in response to the

invasion of Ukraine



EXPANSION INTO SUB-SAHARAN AFRICA AND IRAQ

▪ From 2025, the Bank will be able to invest,
for the first time, in up to six sub-Saharan African 
countries (Benin, Côte d’Ivoire, Ghana, Kenya, 
Nigeria and Senegal) and Iraq

▪ In October 2023, EBRD shareholders approved 
applications by Benin and Côte d’Ivoire to become 
members of the Bank

▪ In November 2023, Iraq became a shareholder of 
the Bank

▪ In April 2024, Benin became a shareholder of the
Bank, followed by Côte d’Ivoire in December 2024

The applications of Benin and Côte d’Ivoire also included requests
to become recipients of EBRD financial and advisory services, which 
the Bank will address when the statutory amendments take effect.



THE EBRD’S IMPACT

GREEN FINANCE 
IN 2024

€9.7Bn
58% of EBRD’s

annual business volume

SAVING

505M+
m3 of water annually 

since 2013

REDUCING

145M+
tonnes of CO2 annually 

since 2006

COMMITTED

€65Bn
of cumulative green finance 

since 2006

AVOIDING

4M
tonnes of material use annually 

since 2013

FINNACED

3.5k+
green projects since 2006



Double the mobilisation
of private sector climate 

financing by 2025

Align activities with 

the objectives of the 

Paris Agreement by 

the end of 2022.

Private 

mobilisation doubled in

2021 - 2022

The EBRD is fully 

Paris aligned.

We are also helping our 

clients become Paris 

aligned

Increase the share of 

green financing to more 

than fifty per cent of 

ABI by 2025

Since 2021,

green investments 

have been 50% of our

ABI

of over €36 billion

WE ARE ON TRACK TO MEET OUR CLIMATE COMMITMENTS



GREEN
INVESTMENTS

EBRD Finance

including loans, equity 

investments, guarantees, 
and indirect finance

Project Support

including capacity 
building, project 

preparation, and 
implementation 

support

Concessional 
Finance

including investment 
grants, first-loss covers, 

and guarantees

Strategic
Planning

including supporting 
nationally determined 

contributions, long-term 

strategies, and low-
carbon pathways

Regulatory 
Support

including legislation, 
energy efficiency 

standards, and financial 
sector regulations

Client Support

including supporting 
corporate climate 

governance and 
transition planning

POLICY 
DIALOGUE

EBRD’S APPROACH PROVIDES INVESTMENTS AND POLICY DIALOGUE



TARGETED TECHNICAL ASSISTANCE ON SAF IN KAZAKHSTAN, EGYPT AND TÜRKIYE

Decarbonisation strategies

• Explore the 
decarbonisation targets
of key stakeholders 
(airlines, fuel producers, 
governments, consumers)

• Present the global SAF 
landscape for each 
stakeholder category

• Compare local
stakeholders’ targets 
against the global 
benchmarks, and identify 
gaps, and opportunities.

• Present 
recommendations in a 
roadmap

SAF market study

•Demand side analysis: 
Develop scenario-based 
jet fuel and SAF demand 
forecasts

• Feedstock analysis: 
Assess national feedstock 
availability for SAF 
production

• Supply side analysis:
Develop a SAF supply
pathway

SAF project definition

• Technology overview and 
facility specifications: 
Provide a SAF production 
technology overview, inc. 
technology, feedstock and 
costs.

• Technoeconomic 
assessment: Develop 
CAPEX & OPEX
estimations, and develop

a technoeconomic model 
for selecting the suitable 
SAF production 
technology

• Project development: 
Detailed project scoping 
and pre-feasibility level 
engineering deliverables

Offtakes and regulation

•Develop SAF offtake 
contracts emphasizing 
capacity, duration and 
price terms

• Assess alignment of SAF 
with regulatory standards, 
and develop regulatory 
reforms if required

Türkiye technical assistance is still  ongoing. It is planned to be finished by April 2025



KAZAKHSTAN SAF DEVELOPMENT RECOMMENDATIONS

Agree on the ambition through public private collaboration
Establish a national SAF committee across the SAF value chain and use this to develop a national SAF target. 
Analysis showed that 4% SAF by 2030 and 65% SAF by 2050 is feasible in KZ.

Develop the regulatory framework
Policy support is key for scaling up SAF, especially at the early stages. Explore and assess potential such as 
incentives and/or mandates to support scaling up of SAF in KZ.

Establish Kazakhstan SAF Roadmap feedstock supply chain
KZ has the potential to produce up to 1.8 million tonnes of SAF through domestic feedstock. Invest in developing 
the national supply chain for collection of these feedstocks, and work towards increasing availability.

Kick-start SAF production
Focus on the first SAF facility.

Alcohol to jet seems to have potential thanks to the existing the existing bioethanol industry.

Scale up supply with new technologies

Achieving aviation decarbonisation in KZ will require 1.4 Mt SAF by 2050. This requires the penetration of 
advanced SAF production technologies, but at a later stage than rest of the world, enabling cost advantage.



EGYPT SAF DEVELOPMENT RECOMMENDATIONS

Project overview: Egypt plans to establish a SAF production facility to produce 120,000 tons 

annually using waste lipids like Used Cooking Oil (UCO) through the HEFA conversion 

process, with production starting in mid-2029.

Environmental & regulatory alignment: The project aligns with global aviation emission

reduction initiatives, meeting EU’s Renewable Energy Directive (RED) and ICAO’s CORSIA 

standards while supporting Egypt’s green economy transition.

Strategic location & management: Located in Alexandria, the project leverages existing 

petroleum infrastructure and expertise, managed by an SPV company under ECHEM, 

ensuring feasibility and operational efficiency.



RISKS TO PROJECT BANKABILITY ARE PRESENT IN ALL THE ELEMENTS OF SAF PROJECTS

Source: Clean Skies for Tomorrow and EBRD

Feedstock

▪ Long-term feedstock

supply agreements

▪ Regulatory risks

▪ Competition

▪ Sustainability

Production

▪ Technology risk

▪ Project development risks: 
EPC experience, delays, 
cost overruns, etc.

Demand

▪ Long-term off-take

agreements

▪ Regulatory risks

▪ Competition

Strongest mitigant: collaboration along the supply chain



EBRD’S BLENDED FINANCIAL MECHANISMS

▪

▪

Program: High Climate Impact for the Corporate Sector - GCF

Eligibility:

▪ Savings of 10,000 tCO2 eq pa. or improved carbon intensity by 20%.

▪ Commitment to implement a Climate Corporate Governance Action (CCG) Plan.

▪ Key features:

▪ Discount on the interest rate upon achieving impact milestones for the GCF’s tranche (up 
to 25-30% of the total project value).

▪ Milestones: (i) technology implementation and (ii) CCG improvements.

▪ Support for Low Carbon Pathways and Climate Corporate Governance development.

▪ Outcome: reduces project financing costs..

▪ Program: ‘Hi-Bar’ Programme – EFSD+ (non-EU countries) / InvestEU (EU countries)

▪ Eligibility:

▪ New climate technologies and of more mature technologies that are still far from reaching 
a critical levels of uptake.

▪ Key features:

▪ Higher first-loss cover (up to 45%) for new climate technologies without an established 
track-record of commercial demonstration

▪ Lower first-loss cover (up to 30%) for more mature technologies which need to see faster 
rollout or demonstrate new business models

▪ Support for Low Carbon Pathways and Climate Corporate Governance development.

▪ Outcome: crowds in other co-financiers and reduces project financing costs

11

Co-lender capital

EBRD capital

+
Donor special fund

Donor

Financing agreements

Co-lender commercial 
debt

EBRD commercial debt 

Donor concessional

debt

Co-lender capital

EBRD capital

+
Allocated guarantee

Donor

Financing agreements

Co-lender 
commercial 

debt

EBRD

commercial 
debt

Donor first-loss cover

- GCF: Green Climate Fund

- EFDS+: European Fund for Sustainable Development Plus



THANK YOU

For further information please contact:

ROBERTO GONZALEZ

Principal, Energy Transition 

Climate Strategy and Delivery 

gonzaler@ebrd.com

mailto:gonzaler@ebrd.com
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Questions and answers
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Three different types of events focusing on 
SAF Financing

                     
                 

                  
                 

                         
                     

As part of the five-part webinar series under the AFCAC SAATM project, this session will provide 
stakeholders with essential insights on structuring a compelling business case for SAF projects. 
Experts will guide participants on key financial considerations, economic sensitivities, and strategies 
to attract investment. Additionally, a featured financial institution will present the types of support 
they offer. With 100–200 participants expected, this interactive session aims to equip attendees 
with practical knowledge to advance their projects.

This three-day SAF training equips African airports and airlines with the knowledge and tools to 
advance SAF adoption. The financing module focuses on building and optimizing SAF business cases, 
applying financial modeling, and structuring viable investment strategies. The 60 participants will 

learn to conduct techno-economic analyses, estimate production costs, and evaluate CAPEX and 
OPEX across different SAF technologies. Additionally, the training will cover securing SAF supply 
through strategic partnerships, offtake agreements, and funding opportunities. 

This workshop, held in West Africa, brings together stakeholders from ACT SAF mission 
countries to advance the financing of SAF projects. The sessions will focus on refining Business Case 
Proposals of actual project developments by addressing key financial considerations, investment 
strategies, and bankability challenges. Participants will engage in expert-led discussions with 
financial institutions, facilitating direct engagement with potential investors and funding 
partners. The role of different actors to enable viable projects to access to financing will also be 
addressed during the 3-day workshop. Through this interactive approach, the workshop aims to 
strengthen project viability and accelerate SAF development across the region.

March 2025

April 2025

May 2025

Webinar

Training

Workshop
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