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1,330 new tonnes of 
plastic pollution 
leakage prevented.

By 2030, this will build 
to at least 5 million 
tonnes for the current 
portfolio.

2,360 tonnes of CO2e 
avoided through 
preventing pollution 
leakage.

By 2030, at least 7 
million tonnes of CO2e 
will be avoided by the 
current portfolio.

3,800 tonnes of all 
waste properly 
managed.

By 2030, the current 
portfolio will impact at 
least 11.9 million 
tonnes.

210 new jobs created 
directly through our 
investments 
benefiting 5 waste 
sheds.

By 2030, at least 25 
waste sheds will 
benefit.

Over 13 million new 
tonnes of plastic 
pollution leakage 
prevented.

At least 17 million 
tonnes of CO2e 
avoided.

Over 30 million tonnes 
of all waste properly 
managed.

Over 17,000 new jobs 
created.

OUR IMPACT IN ONE YEAR

PROUDLY SUPPORTED BY OUR PORTFOLIO
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2030 IMPACT PROJECTIONS

IMPACT AT
CIRCULATE CAPITAL
As of January 2021: Learn more about our 
impact on our website.

https://www.circulatecapital.com/impact
https://www.circulatecapital.com/impact


Rob Kaplan
Founder & CEO
Circulate Capital

When Circulate Capital launched in October 2018, the 
problem of ocean plastics had skyrocketed from a blip 
on the radar to a top priority for CEOs, prime ministers, 
and consumers around the world. Today, just a few 
short years later, the global COVID-19 pandemic has 
completely changed the world and society’s collective 
priorities. Nevertheless, underlying issues like plastic 
pollution and climate change have not disappeared, and 
in many cases have become worse. 

In South and Southeast Asia, for example, the circular 
plastics value chain has been disrupted while plastic 
pollution has likely soared. We will need many, many 
billions of dollars to solve the ocean plastic problem, 
and it is clear that we will only unlock that scale of 
capital when we stop thinking about the issue as just an 
environmental crisis and instead recognize it as a 
tremendous investment opportunity to drive financial 
returns, economic development, and recovery as we 
restart the global economy.

At the outset, Circulate Capital committed to invest in 
companies, innovations and projects that would 
prevent plastic from leaking into the environment. We 
aimed to demonstrate the power of catalytic capital to 
turn plastic waste from a scourge into a resource by 
bringing infrastructure and corporate supply chains 
together to advance a circular economy, which research 
suggests could reduce plastic leakage by 45 percent.

To turn that commitment into action, we launched the 
Circulate Capital Ocean Fund (CCOF) to invest in 
solutions in South and Southeast Asia with more than 
US$100M committed by our corporate partners 
blended with a US$35M loan guarantee by the U.S 
International Development Finance Corporation in 
collaboration with USAID.

Throughout 2020, the Fund invested US$40M in seven 
companies in India and Indonesia, with more to come in 
2021. While many took a pause, our corporate partners 
- PepsiCo, Procter & Gamble, Dow, Danone, CHANEL, 
Unilever, The Coca-Cola Company, and Chevron 
Phillips Chemical - asked us to accelerate our efforts. I 
am personally grateful for the extraordinary 
partnership and commitment to impact of our partners.

The entrepreneurs in our portfolio are the true heroes 
in this story. Over the last year, we have learned critical 
insights about the opportunities and challenges of 
investing in the circular plastics value chain across the 
region. The most important lesson: Portfolio 
companies, partners, and colleagues are creating new 
pathways for resilience and impact, even as we’ve seen 
the dramatic effects of the pandemic in our 
communities.

Building infrastructure and supply chains takes time 
and catalytic capital, much more than we have allocated 
today. As we issue Circulate Capital’s first impact 
report, we know that the potential of our work and 
capital is yet to be fully realized, and are proud to share 
these early indicators of progress. There is still a lot 
more work to be done, and we are optimistic about the 
year ahead of us and the contribution that the circular 
plastics value chain can have towards a global recovery.

By investing in solutions, we can set a course for a more inclusive, circular economy and stop the 
flow of plastic into the ocean.

VISION FOR IMPACT
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OUR STORY TO DATE
Learn more about our journey on our website.
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OCTOBER  2018

Circulate Capital Launch

Circulate Capital officially launched at the Our 
Ocean Conference in Indonesia and committed to 
funding start-ups and SMEs developing waste 
management and recycling solutions that prevent 
ocean plastic and advance the circular economy in 
South and Southeast Asia. 

JULY 2018

Circulate Capital Established

Circulate Capital established as an impact-focused 
investment management firm.

MARCH  2019

Publication of Investor Handbook

Circulate Capital published its Investor Handbook to 
provide an assessment of the recycling and circular 
economy landscape, and outline how institutional 
investors can play a more significant role in ending 
ocean plastic pollution.

DECEMBER 2019

Launch of CCOF

Circulate Capital announced the first close of the 
US$106M Circulate Capital Ocean Fund, the world's 
first investment fund dedicated to preventing ocean 
plastic in South and Southeast Asia.

APRIL 2020

First Investments

We entered 2020 poised to deploy our US$106M in a 
region that we think is ripe for investment. South and 
Southeast Asia has a thriving landscape of start-ups 
and SMEs developing solutions to overcome the 
challenges in the formal and informal waste 
management and recycling sectors.

However, the region's rapid economic growth has seen 
existing infrastructure unable to keep pace with waste 
generation, exacerbating the need for scalable circular 
plastics value chain solutions. Catalytic capital can 
address the challenges faced, in a region where 90% of 
infrastructure is financed by public sources.

CCOF invested its first US$6M in Lucro and Tridi 
Oasis, after intense due diligence and local data 
gathering. 

APRIL 2020

First Investments

We made our inaugural investments while the global 
and local impacts of COVID-19 were starting to take 
shape. As several troubling trends emerged, the 
pandemic underscored the need to invest in local 
circular plastics value chains more than ever before 
to protect local communities’ health and livelihoods. 
Despite an increase in single-use plastics, an increase 
in the risk of disease exposure for front-line recycling 
workers, including those in the informal economy, 
and a drop in oil prices, our investments contribute to 
strengthening the resilience of local value chains to 
weather the impact of the pandemic and then grow 
to build a circular economy.

After months of pipeline development and deal 
sourcing to make our first investments, we took 
lessons from the process to shape our 
country-specific investment and portfolio 
management strategies. We believe that localization 
is key, and have built a strong, experienced team of 
investment managers across India, Indonesia and 
Singapore.

https://www.circulatecapital.com/our-story
https://1b495b75-5735-42b1-9df1-035d91de0b66.filesusr.com/ugd/77554d_3bb19c2c7b75435f8d2817edfc15a28f.pdf


JUNE 2020

Understanding the Impacts of COVID-19

The challenges we saw emerge in April proved to be 
ongoing, with reduced waste management and 
recycling activity across the region destabilizing 
actors across the value chain. In Safeguarding the 
Plastic Recycling Value Chain: Insights from COVID-19 
Impact in South and Southeast Asia, a report 
commissioned by CCOF, we learned that:

‣ 80% of the recycling value chain was not 
operating at the height of the first wave of 
the pandemic; 

‣ 40% of actors in the value chain were at risk 
of bankruptcy or permanent closure; 

‣ There was a 50% drop in demand for 
recycled plastics and a 21% drop in sales 
prices in response to falling prices for virgin 
plastics; and, 

‣ There was a 65% reduction in volume of 
plastics collected and sorted by the informal 
sector. 

In markets such as India, the Philippines and 
Indonesia, feedstock and workforce shortages, and 
cash flow issues were identified as major challenges 
to the plastic recycling value chain, with lack of 
government support to the sector compounding the 
fundamental challenges. Immediate intervention was 
recommended to avoid a weakened circular plastics 
value chain, with catalytic capital playing a vital role 
in supporting industry. 

JULY 2020

Accelerate Finance

Rather than retreat in the face of uncertainty caused 
by the COVID-19 pandemic and a global economic 
recession, CCOF’s corporate investors pushed for 
the acceleration of financing activities to prevent 
lasting damage to the recycling sector and see 
progress toward the long-term goals of the Ocean 
Fund in South and Southeast Asia.  

Led by our country investment managers, due 
diligence and deal execution continued through the 
second half of 2020. The team continued to assess 
companies across South and Southeast Asia for 
readiness and fit for CCOF, including alignment with 
our environmental and social goals, financial profile, 
and potential for scale and replicability. We had 
more than 150 deals at the sourcing and review 
stage, and another 10 in the due diligence and 
execution phases. Due diligence activities reinforced 
our understanding of the need for pre-investment 
capacity building, so that companies with the 
entrepreneurial energy to build promising products 
and business models also gain operational expertise 
required to meet the demands of global supply 
chains. This is a need that we identified from the very 
beginning and is why we created The Incubation 
Network, in partnership with SecondMuse, and our 
nonprofit partner, The Circulate Initiative. 

Recognizing that the industry needs more than 
financing to weather the COVID-19 crisis, CCOF 
supported its portfolio and pipeline companies and 
other regional actors to manage and mitigate the 
threats of the pandemic, and help ensure the 
near-term viability of the circular plastics value 
chain. CCOF and its partners provided one-on-one 
technical assistance and cohort-based coaching to 
CEOs and management teams of 13 companies, 
covering leadership, crisis management, and health 
and safety protocols. Reinforcing the need for 
different types of capital, the Ocean Fund also 
provided additional working capital to address cash 
flow issues resulting from suspended sales activity. 
Building stronger circular businesses with different 
types of capital is a lesson we bring into 2021 as we 
continue to deploy across the region.
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OUR STORY TO DATE

https://1b495b75-5735-42b1-9df1-035d91de0b66.filesusr.com/ugd/77554d_6464ccce8ff443b1af07ef85f37caef5.pdf
https://1b495b75-5735-42b1-9df1-035d91de0b66.filesusr.com/ugd/77554d_6464ccce8ff443b1af07ef85f37caef5.pdf
https://1b495b75-5735-42b1-9df1-035d91de0b66.filesusr.com/ugd/77554d_6464ccce8ff443b1af07ef85f37caef5.pdf
https://www.incubationnetwork.com/
https://www.incubationnetwork.com/
https://www.thecirculateinitiative.org/


JANUARY 2021

Climate Investing and Circular Plastics

Climate change is one of the highest priorities for 
investors today. We believe that investing in the 
circular plastic value chain will transform it into a 
climate-resilient infrastructure asset class and also 
help meet climate-focused investing goals. To 
illustrate the interconnection between climate 
investing and circular plastics, Circulate Capital 
developed a first-of-its-kind prototype tool in 
collaboration with A*STAR, Singapore’s Agency for 
Science, Technology and Research, to quantify the 
environmental benefit of an investment through: 

‣ The prevention of plastic and other waste 
from leaking into the environment; and, 

‣ The reduction/prevention of greenhouse gas 
emissions. 

This analysis quantifies the relationship between 
waste management and greenhouse gas emissions in 
India and Indonesia. A*STAR found that preventing 
all plastic leakage in India and Indonesia could avoid 
150 million tonnes of greenhouse gas by 2030. Read 
more in our report: The intersection of climate investing 
and circular plastics in South and Southeast Asia 
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2021

Looking Ahead

Our ability to advance the circular plastics value chain 
during the pandemic has been uneven. Some 
companies have been slower to restart, due to 
disruptions upstream and downstream. Those that are 
more resilient have been able to get capacity back up 
quickly and also to pivot to meet the needs of rapidly 
changing markets. 

In 2021, Circulate Capital continues to build capacity 
and partnerships. We also see new opportunities on 
the horizon, such as deepening our footprint in India, 
integrating the most promising innovations into our 
infrastructure investments, and exploring scale and 
replication in other emerging markets.  

6

NOVEMBER - DECEMBER 2020

India Investments Announced

To end the year, CCOF announced five more 
investments in leading Indian companies, Srichakra 
Polyplast, Nepra Resource Management, Recykal, 
Ricron Panels and Dalmia Polypro.  

OUR STORY TO DATE

Together with our existing investment in Lucro 
Plastecycle, we believe the India portfolio can 
materially improve circular plastics value chain by 
driving scale to address key systemic gaps, such as 
supply chain fragmentation, lack of traceability and 
low-quality recycled material. 

The companies exemplify what we think is possible in 
India, as well as the value we strive to add with our 
investment and partnership model. They are uniquely 
positioned to transform the country’s circular 
economy for plastic waste to build back stronger and 
more sustainably post COVID-19. 

Through three key scaling strategies, the companies 
demonstrate the opportunities for upcycling plastics 
from waste to value, digitization, and collection in 
collaboration with cities. They are also primed to 
respond to opportunities created by government 
plans and policies, namely the national Swachh 
Bharat Mission for improved sanitation, and 
extended producer responsibility regulation. 

Finally, we have helped seed relationships between 
portfolio companies and our investors to provide 
technical expertise and accelerate the development 
of value-added post-consumer uses, as well as share 
insights as buyers of plastic packaging products. 

https://1b495b75-5735-42b1-9df1-035d91de0b66.filesusr.com/ugd/77554d_2b894a872ea04170884665aa730f1762.pdf
https://1b495b75-5735-42b1-9df1-035d91de0b66.filesusr.com/ugd/77554d_2b894a872ea04170884665aa730f1762.pdf


Generating returns on investment, as well as creating 
positive impact on sustainable development, climate, 
and livelihoods, are at the core of Circulate Capital’s 
founding ethos. 

These values guide our investment decisions, providing 
the framework to embed environmental, social and 
governance principles in our investments and inform 
how we interact with co-investors and other 
stakeholders. It is our belief that creating impact at 
scale requires a holistic strategy that addresses the 
value chain and broader ecosystem. 

The Circulate Capital Ocean Fund achieves positive 
financial, environmental, and social impact while 
catalyzing capital through:

‣ Reducing plastic leakage in the environment 
and the ocean;

‣ Proving circular business models which help 
shift us away from a linear economy; 

‣ Improving livelihoods by creating and 
formalizing local jobs; and,

‣ Building climate resilience and sustainably 
managing our limited natural resources.

We recognized early on that we could not wait for the 
formalization of generally accepted principles for 
investors to measure impact in this space and that our 
investments might be some of the first attempting to 
trial such ideas.  

We believe our approach to measuring impact is some 
of the leading practical applications of thinking in this 
space and aim to share our approach as widely as 
possible so others can learn alongside us and help us 
improve.
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DEFINING OUR IMPACT
Download more information on our impact methodology.

CCOF’s impact framework has been informed by our 
participation in GIIN IRIS+ Navigating Impact Project 
(especially Climate Change Mitigation and Quality Jobs 
impact themes) and The Circulate Initiative’s Impact 
Metrics Working Group. 

Through the Impact Metrics Working Group, we share 
insights and perspectives with more than 20 
representatives from leading organizations, including 
the Asian Development Bank, Danone Ecosystem Fund, 
Encourage Capital, IUCN, MorganStanley, Ocean 
Conservancy, SecondMuse, Arizona State University, 
University of Georgia, University of Toronto, USAID 
Clean Cities Blue Ocean, WIEGO, WWF, Alliance to End 
Plastic Waste, McKinsey.org, as well as individual 
contributors.

https://1b495b75-5735-42b1-9df1-035d91de0b66.filesusr.com/ugd/77554d_3ff2ef18f91e4ea29d66627c104a0559.pdf
https://1b495b75-5735-42b1-9df1-035d91de0b66.filesusr.com/ugd/77554d_3ff2ef18f91e4ea29d66627c104a0559.pdf
https://navigatingimpact.thegiin.org/about/
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STORIES FROM THE CIRCULATE CAPITAL OCEAN FUND PORTFOLIO

1 Insights in Indonesia

Indonesia has significant waste challenges, as the 
population increases alongside economic growth, 
seeing waste management infrastructure unable to 
keep pace with the level of waste generated. The 
operating conditions and the highly fragmented 
nature of the circular plastics value chain, means that 
meeting the country’s plastic pollution reduction 
goals will be a challenge.

Tridi Oasis, a female-owned Indonesian start-up that 
manufactures recycled PET flakes for a variety of 
uses, was one of Circulate Capital’s first investments. 
The company’s experiences and our partnership 
exemplify some of the challenges and opportunities 
of investing in Indonesia.

Read more about Circulate Capital’s learning  

2

Value Chain Partnerships

Our portfolio company Lucro Plastecycle and our 
investor Dow entered into a memorandum of 
understanding to co-develop a post-consumer 
recycled polyethylene film solution.

This partnership embodies Circulate Capital’s vision 
of being a value-added investor by bringing the 
power of our relationships to support product 
development and market access. 

Read more on the Dow-Lucro partnership  

1
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STORIES FROM THE CIRCULATE CAPITAL OCEAN FUND PORTFOLIO

1 Preventing Plastic Leakage and Improving 
Livelihoods

The Circulate Capital Handbook, published in March 
2019, highlighted the relationship between plastic 
leakage and livelihoods. In particular, it notes that 
informal collectors are the foundation of the 
collection and sorting segments of the plastic value 
chain in South and Southeast Asia, and that the high 
rates of recycling of some types of plastics is due to 
the manual collection and sorting done by these 
workers. 

Any plan to develop the circular plastics value chain 
needs to be equitable and inclusive, and create 
opportunities for meaningful social impact. This is 
particularly true for women, who represent the 
majority of workers in the informal waste sector and 
are among the most marginalized and vulnerable 
members of their communities.

Discover how we’re helping to improve livelihoods 

4

Capacity Building

Hyderabad-based Srichakra Polyplast is 
pioneering plastic recycling in India by becoming 
one of the first to develop food-grade, 
bottle-to-bottle recycling capabilities. With 
CCOF capital and support, the company is 
expanding its capacity for manufacturing 
high-quality recycled PET flakes from 
post-consumer plastic waste, while optimizing its 
operations to ensure success in global markets 
for post-consumer packaging. 

CCOF’s investment in Srichakra exemplifies ways 
that our capital supports portfolio companies in 
building world class operations, one of our key 
areas of intended impact. 

Read more about the power of capacity building 
through Srichakra’s story 

3
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LOOKING 
AHEAD

Our Portfolio

By the end of 2021, we expect our portfolio to expand 
with a greater balance of investments in Indonesia and 
Southeast Asia.  

We also anticipate new opportunities to deepen our 
footprint in India, integrate innovative advanced 
technologies into infrastructure, and explore scale and 
replication in other emerging markets.

Macrotrend: Material Flows

As the world recovers from COVID-19, we expect 
consumption to increase.  Innovative materials and 
business models that could counter this trend are still 
woefully undercapitalized and sub-scale, which means 
the amount of waste generated will increase as well. 
Without sufficient infrastructure to manage materials 
in more sustainable patterns of consumption and 
production, we see an even greater need for circular 
business models. 

Demand for post consumer recycled plastics is at an 
all-time high, yet logistical challenges and lack of access 
to capital threaten to prevent us from taking advantage 
of this opportunity. 
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Macrotrend: Investment

Since Circulate Capital’s launch in 2019, we have seen 
interest from corporations, institutional investors, 
development finance institutions, multilateral 
development banks, and private philanthropy increase. 
But a gap in financing circular infrastructure in 
emerging markets remains. 

In the coming year, we hope to see continued 
momentum by a range of actors to invest in South and 
Southeast Asia. 

Macrotrend: Climate

In 2020, Circulate Capital commissioned a study on the 
climate benefits of investing in recycling, focused on 
PET, PE and PP in India and Indonesia. This research 
highlighted the significant relationship between 
preventing ocean plastics and mitigating climate 
change.

As climate finance becomes more mainstream globally, 
we expect to see greater recognition of the role that 
plastic leakage prevention plays in contributing to 
climate goals.

https://1b495b75-5735-42b1-9df1-035d91de0b66.filesusr.com/ugd/77554d_2b894a872ea04170884665aa730f1762.pdf
https://1b495b75-5735-42b1-9df1-035d91de0b66.filesusr.com/ugd/77554d_2b894a872ea04170884665aa730f1762.pdf
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FROM OUR PARTNERS

“The Circulate Capital Ocean Fund serves a critical role 
in financing the innovation, companies and 
infrastructure that will transform our economy from 
linear to circular. The investments that are being made 
along with the experience and expertise that Circulate 
Capital provides to accelerate progress is having a 
significant impact. 

Rob Kaplan’s vision of establishing a mechanism to 
advance scalable solutions that address plastic 
pollution is working and has the potential to be an 
engine for economic recovery and growth.”

Diego Donoso
President, Dow Packaging and Specialty Plastics

“PepsiCo signed on to be the first investor in the 
Circulate Capital Ocean Fund because we believe in the 
power of targeted investments to stimulate the circular 
economy. The investments that Circulate Capital has 
already committed in India, with high-potential, 
well-managed companies, have the opportunity to 
divert significant levels of waste from the environment 
while catalyzing the transformation of the waste 
management space in India. 

We are excited about Circulate Capital’s opportunity to 
leverage this model to countries across Southeast Asia.”

Burgess Davis
VP, Global Sustainable Packaging and Sustainability Strategy,
PepsiCo

“We can’t eliminate plastic packaging waste without 
improving recycling infrastructure. Circulate Capital’s 
Ocean Fund helps us do that, by unlocking the capital 
needed to build more circular supply chains where 
they’re needed most. 

Despite the challenges posed by COVID-19, Circulate 
Capital is making a real difference by scaling up 
innovative companies and projects, including India’s 
first waste-commerce company Recykal. Developments 
like these will undoubtedly help us meet our goal to 
help collect and process more packaging than we sell, 
particularly across South and South East Asia.”

Richard Slater
Chief R&D Officer, Unilever

“Danone is committed to build[ing] a circular economy 
for our packaging, and our investment in Circulate 
Capital is key to drive systemic solutions within the 
waste management and recycling ecosystem. In the 
past year the fund has successfully invested US$40M of 
capital, proving that there profitable businesses with 
innovative solutions to address the plastic waste crisis, 
creating new jobs and livelihoods in the process. 

We expect to build on these early successes, so that we 
can accelerate the recycling of packaging for Danone, 
reduce the impact from our plastic footprint in the 
region and to support our Indonesian brand AQUA to 
achieve its pledge to recover more plastic than we use 
in Indonesia.”

Corine Tap
President Director, Danone AQUA; Senior Vice-President, Indonesia 
and South-East Asia, Danone Waters and President of Danone Africa

“The work of Circulate Capital aligns closely to the 
sustainability goals of The Coca-Cola Company and our 
World Without Waste strategy. The best way to meet 
our goals and to help address environmental challenges 
is to partner with groups that enable collective action 
with peer companies. Circulate Capital’s direct 
investment in seven companies across India and 
Indonesia [in 2020] is a clear demonstration of progress 
towards sustainable business solutions in challenging 
geographies that are major priorities for packaging 
recyclability and circularity. 

We are especially excited to see the investments in two 
Indian companies poised to become the first 
food-grade, bottle-to-bottle rPET producers in the 
market and potential future suppliers to the Coca-Cola 
system if and when rPET is authorized for use in India.”

Matt Echols
VP, Global Public Affairs Communications and Sustainability
Function Operations, The Coca-Cola Company
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FROM OUR PARTNERS

“Chevron Phillips Chemical’s investment in the 
Circulate Capital Ocean Fund (CCOF) demonstrates 
our commitment to advancing a circular economy for 
plastics. 

Our company is proud to support CCOF and empower 
innovative approaches to plastic waste that deliver 
realistic solutions to this global issue.”

Mitch Eichelberger
Executive Vice President, Polymers and Specialties
Chevron Phillips Chemical

“At P&G we’re concerned that plastic waste in our 
environment is a serious problem, especially when it 
ends up in our rivers and oceans. It is a complex global 
challenge that requires a comprehensive approach 
across the entire plastics lifecycle, and everyone has a 
role to play.  

We are pleased to fund Circulate Capital with its focus 
on incubating and investing in infrastructure where lack 
of capital for waste facilities has been a barrier to 
intercepting ocean plastic at the source.”

Virginie Helias
Chief Sustainability Officer, Procter & Gamble

“We are proud to have provided a credit enhancement 
to Circulate Capital Ocean Fund to blend with private 
capital, which can help us create more impact in the 
fight against ocean plastic while building a portfolio 
that demonstrates the potential for circular economy in 
South and Southeast Asia.”

James Polan
Vice-President, Office of Development Credit, U.S. International 
Development Finance Corporation
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