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Investment strategy focused on economic infrastructure assets in Europe and the US 
alongside experienced and aligned partners in proven technologies

CCUS – AIP VIEW

Geographic Footprint 

AIP investments

Investable Characteristics

Core scope

North America Europe
• 325,000 members

• EUR 47bn in AuM

• +2m members

• EUR 95bn in AuM

• 430,000 members

• EUR 21bn in AuM

• Swiss Consortium 
of 13 investors

• 147,000 members

• EUR 20bn in AuM

• 153,000 members

• EUR 17bn in AuM

Development

Operation

Construction

• Construction-ready or operational assets 
• Can take on long-term construction risk and late-stage 

development if adequately structured
• No need for an immediate cash yield

Life-cycle 
stage

• Strong alignment with project partners via equity stakes or 
incentive schemes

• As a financial investor we build on the competencies of strong 
partners

Partnership 
model

• Focus on controllable asset risks and adequate protection 
against tail risks

• Strong aversion towards commodity risks
Risk profile

Sr. debt

Mezz./Sub. debt

Equity

Pref. instrument

• Equity ticket of EUR 70m to EUR 500m for AIPs investments
• Equity, mezzanine/subordinated debt, preferred instrument
• Sr. debt only if combined with equity
• Hold-to-life with duration >15 years

Size, 
instrument, 
duration

Uninvestable Characteristics

Investor Base

• Unproven technological track record
• <12-18 months of operational data from a comparable plant
• Early development risk cannot be assumed or first mover cases

Life-cycle 
stage

• Lack of proven track record in the specific space in question
• Lack of transparency on cost model 

Partnership 
model

• New set of risks across multiple vectors such as geography, 
technology or revenue profileRisk profile

• Equity ticket of less than EUR 70m 
• Levered structures that mirrors an underlying risk of being fully 

merchant
• <5-7 year investment durations 

Size, 
instrument, 
duration
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Spectrum of infrastructure strategies – AIP investing in the Core to Core+ space
CCUS – AIP VIEW

Core Core+ Value-Added Opportunistic

Return requirement 5-9% 8-12% 11-15% >15%

Key risks Operating assumptions Construction Strategy implementation Market dynamics

Revenue certainty Yes Yes No In some cases

Brownfield/Greenfield Brownfield “Dark green” Both Both

GDP sensitivity Limited Limited Medium/High High

Development risk No No In some cases In some cases

Exit-driven return No No Yes Yes

Complexity Medium Medium Medium/High High

Risk-reward across cycle

Core

Core+

Value-Added

Opportunistic

Risk spectrum

R
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u
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From an ESG perspective only certain Carbon Capture projects are investable 
to AIP

CCUS – AIP VIEW

Notes: 1 Also called Underground Sequestration
Source: Global CCS Institute and EIA

Illustration of Key CCUS Processes

Utilization and StorageCarbon Capture1

Point Capture
 Carbon capture from gasses released during 

fossil fuel combustion or gasification
 Typically involves retrofitted carbon capture 

facilities on existing fossil fuel plants

Air Capture
 Carbon capture directly from the air
 New technology with a large pilot project 

having been in operations since 2015

Underground Capture
 Natural carbon reserves in the underground
 Typically extracted by oil companies to be 

used for enhanced oil recovery
 Not ESG friendly to dig up carbon

CO2

Underground Storage1

 Storage at 1-5km depth in depleted oil and 
gas reservoirs or suitable geological fields

 The business case for underground storage 
is either subsidies or carbon tax savings

 2-20.000 Gt carbon storage available

Enhanced Oil Recovery (EOR)
 Carbon is injected into oil fields to provide 

upward pressure for increased oil production
 Carbon for EOR has been used since the 

1970’s and involves 5% of US oil production
 60-390 Gt carbon could be used for EOR

Carbon as a Material
 Carbon converted into a solid form and used 

as a raw material in the production of fuels, 
chemicals, and other products

 Examples include methane, plastics, rubber, 
concrete, cement, and beverages

2



Relevant for AIP Out of scope for AIPPotentially relevant for AIP










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Maturity curve: CCUS is still in the early phase of the technology maturity curve with 
only few investment opportunities available at scale and with identifiable risks

CCUS – AIP VIEW

Source: BCG

Electric trains

District heating networks

Grid expansion/smart grid

Power-to-X

CO2 capture

Energy islands

Offshore wind

Solar PV

Onshore wind
Biogas

Multiple

Few

# of investment opportunities

Non-commercial 
technology

Commercial technology 
with some subsidies 

Commercial 
technology 

Technology maturity Readily available
investment opportunities 

Size indicates estimated investment potential 

Technologies that require 
further R&D, but have a 
promising role to play

Most projects are in a pilot 
stage and thus remain too small 
and not commercial for AIP yet

Subsidy and CO2 fees 
needed to commercialize 

projects 
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