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Impact Framework

Tracking Our Progress | 2020 Year in Review

After a successful 2020, the Circulate Capital Ocean Fund 
releases its inaugural update on progress and projected 
outlook for its portfolio of seven companies across India 
and Indonesia. 

Committed to transparency and continuous improvement, Circulate 
Capital is sharing its framework and methodology for impact 
measurement to help industry and investors consider how we can 
collectively understand our progress toward preventing ocean plastic 
pollution, advancing a circular economy and creating positive social and 
climate impact. We welcome feedback on our approach.

1,330 new tonnes of 
plastic pollution 

prevented

2,360 tonnes of CO2e 
avoided by preventing 

pollution leakage

210 new jobs created 
directly through our 

investments



Disclaimer
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Demonstrating circular 
business models which 
help shift us away from a 
linear economy 

Building climate resilience 
and sustainably managing 
our limited natural 
resources

Reducing plastic leakage 
in the environment and 
the ocean

Improving livelihoods by 
creating and formalising 
local jobs

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

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 (CCOF) achieves positive financial, environmental, and 
social impact while catalyzing capital.

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 this document aims to 
share our approach as widely as possible so others can learn alongside us 
and help us improve.

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 work 
alongside, and share insights and perspectives with more than 20 
representatives from leading organizations, including: 

https://navigatingimpact.thegiin.org/about/


Disclaimer

CIRCULATE CAPITAL’S IMPACT TRANSPARENCY PRINCIPLES
We have adopted a path of transparency to support continual improvement in trialling and strengthening our approach to investment and impact 
measurement. Doing so will help us share, improve and accelerate deployment of interventions backed by evidence. 

Investment effectiveness. Focus on going beyond the numbers, 
disclosure of performance and the role of the investment in the system.

Credible metrics. Disclose what is being measured, how it is measured 
and how it is evaluated. Impact is present in every decision taken, while 
remaining firmly grounded in our fiduciary responsibilities. 

Comparable measurement. Integration of measurement and reporting 
with strategic priorities. Build towards a holistic approach to 
understanding intervention outcomes.

Build market capabilities. Make tools used widely available to support 
methodology alignment and development of lean data feedback 
systems. 

Share Insights. Encourage deeper impact measurement and evaluation 
to share insights, and build towards shared language to understand the 
change that is happening.
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4. Plastic pollution leakage 
prevented

5. GHG emissions reduced or 
avoided

6. All waste avoided, reduced, 
recycled or managed

Generate 
Environmental Benefit

How, and to what extent, are 
CCOF portfolio companies 
adding to reduction/ prevention/ 
avoidance of plastic pollution 
and greenhouse gas emissions, 
and advancing a circular 
economy in SSEA?

10. Tangible, direct benefit to cities

11. Creation of safe, stable and 
dignified work in the waste and 
recycling sector

12. Equitable opportunities for 
workers in the waste and 
recycling sector

Improve
Livelihoods

To what extent, and for whom, 
are CCOF portfolio companies 
contributing to economic growth 
and opportunities for 
communities in SSEA?

7. World-class operations in 
portfolio

8. New infrastructure capacity 
created

9. Value-added end markets 
created for plastics

Scale
Viable Business Models

How, and to what extent, are 
CCOF portfolio companies 
demonstrating financial 
sustainability, world-class 
operations, and value creation 
across a more circular system?

1. Capital committed

2. Co-investment ratio

3. Capital efficiency

Attract
Catalytic Capital

To what extent is CCOF 
demonstrating investable 
opportunities in SSEA to the 
investment community?

OUR OBJECTIVES AND KEY INDICATORS
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Disclaimer1,330 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
was properly managed

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

210 new jobs created directly 
through our investments 
benefitting 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

2030 IMPACT PROJECTIONS

5Note: Projections based on extending current CCOF portfolio to full fund, as of January 2021



INVESTMENT STRATEGY 
In order to achieve a more advanced circular 
economy for plastics, key gaps in the plastics recycling 
value chain and ecosystem must be addressed.  
Opportunities to invest private capital to tackle those 
gaps exist, but there is also the need for innovation, 
ensuring solutions are equitable and inclusive, and 
working alongside supportive policies. 

A lack of data challenges our best efforts on all fronts, 
preventing effective solutions from scaling.
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To  achieve impact at scale, private capital must work 
in tandem with other key levers, such as pipeline 
incubation work pursued by The Incubation Network, 
industry research, and standard setting through 
Insights by The Circulate Initiative and other 
activities.

https://www.incubationnetwork.com/
https://www.thecirculateinitiative.org/insights


Disclaimer

CCOF IS INVESTING IN 
FOUR CIRCULARITY 
SOLUTIONS 

DISRUPTIVE
INNOVATION

INCREASE COLLECTION
AND SORTING

DEPLOY 
UPCYCLING TECH

To fill the Affordability Gap

Invest in advancing recycling 
technologies, emphasis on 
technology transfer from 
US/EU to Asia.

CCOF has invested $24m and 
is assessing an additional 
~$15M of opportunity.

To fill the Design Gap 

Apply disruptive technologies to the
circular economy to scale new material

 and reuse business models.

To fill the Quantity & Quality Gaps

Invest in deploying new technology and
capacity to expand collection to new geographies. CCOF has

invested $15m and is assessing an additional ~$10M of opportunity.

To fill the Data Gap

Apply big data and artificial 
intelligence to drive efficiency and 

disrupt circular supply chains.

CCOF has invested $1m
and is assessing more. 

DIGITIZATION

Source: AEPW, Closed Loop Partners, and the Ellen MacArthur Foundation, adapted by Circulate Capital



KEY LEVERS
Creating impact at scale requires a holistic strategy that addresses the value chain 

and broader ecosystem.   

Diagram source: AEPW, Closed Loop Partners, and the Ellen MacArthur Foundation, adapted by Circulate Capital

Collection & Sorting

Deploy new technology and 
capacity to increase collections.

Upcycling Technologies

Transfer and advance recycling 
technologies to improve quality 
and affordability.

Packaging Redesign

Increase use of recycled content 
and recyclability for packaging; 
scale  reuse and refill models.

End-market Demand

Strengthen end-market demand 
signals and better prepare 
companies to meet needs of 
global markets.

VALUE CHAIN SOLUTIONS
Innovative Finance

Deploy catalytic capital that 
helps to address barriers to 
mainstream finance for circular 
economy businesses.

Disruptive Innovations

Scale circular business models, 
including reuse, delivery and 
materials innovation.

Networks

Build relational infrastructure to 
support interactions among key 
stakeholders in the system.

Equitable Opportunities

Build visibility and opportunity 
for informal waste collectors 
and waste entrepreneurs, 
especially women.

Market Making

Coordinate support for SMEs 
and social enterprises through 
local partnerships.

ECOSYSTEM SUPPORTS
Data & Digitization

Improve access to quality data via 
investment in digitization, 
systems and tools.

Insights

Conduct research and analysis 
that guides decision-making and 
accelerates action.

INFORMATION FLOWS



IMPACT DEFINITIONS*

To measure the advancement of the circular economy, we seek investments that prevent or reduce plastics leaked into the environment. Our 
approach to evaluating our impact focuses on the promotion of transparency to support the creation of common measurement language in a 
practical and accessible manner to investors. 

9* See  Appendix 1 for a further breakdown of reporting indicators.

1. Catalytic Capital 

Much more capital is needed to bridge the financing gap that 
exists for innovations and companies in the recycling and 
circular economy sector. 

We measure our role in catalyzing more investment into 
scaling and replicating solutions with the following KPIs: 
capital committed by CCOF, co-investment (represented as a 
ratio of outside capital matched to CCOF capital), and the 
efficiency of capital in impacting plastics waste (by kg per 
CCOF dollar invested).

2. Environmental Benefit 

While preventing plastic pollution leakage* is a primary 
problem our investments are trying to solve, the solutions are 
actually much broader in scope.  We will not solve the global 
waste challenge if we only focus investments on “ocean 
plastic” or on isolating plastics within mixed solid waste that 
make up litter and marine debris. In addition, investments 
must drive toward net climate benefit, creating sustainable 
patterns of production and consumption, and advancing 
circular economies.

Our key environmental metrics include the net CO2 
equivalent tonnes reduced or avoided by recycling or using 
alternatives versus status quo fate (including the impact of 
unmanaged/mismanaged disposal or littering of waste 
specific to South and Southeast Asia); all waste managed;
and plastic leakage prevented.



IMPACT DEFINITIONS*

10* See  Appendix 1 for a further breakdown of reporting indicators.

3. Viable Business Models

In order to advance a circular economy at scale, business 
models need to be competitive, operating under world-class 
caliber standards that enable more businesses to participate 
in global supply chains. Circulate Capital seeks to 
demonstrate the superior performance of new circular 
business models by monitoring overall operational 
performance and resilience of our portfolio companies. 

Key metrics include the amount of new capacity created 
(tonnes per year); quality, productivity and working condition 
improvements within operations; financial performance (e.g., 
EBITDA, net profit/unit or weight of material sold); 
compliance with other generally accepted operating 
standards; and the amount of value-added materials that 
reach better end markets.

4. Improved Livelihoods

Investments in the circular plastics value chain must consider 
the economic well-being of informal waste collectors, 
especially women, and other long-term health, education, or 
social benefits they and their families can experience by 
participating in more equitable and inclusive solutions.  
Furthermore, investments improve livelihoods in wasteshed 
communities where our companies operate, providing new 
services and generating new economic opportunities for 
individuals and households.  

Our primary indicator is “the cumulative number of 
individuals directly benefiting,” defined as unique individuals 
receiving benefits or access beyond government 
requirements and baseline status quo, as a direct result of the 
company’s actions. Additional indicators may differ, 
depending on the specific deal, policy context, and workers 
represented.



DEFINITIONS IN MORE DETAIL
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Circulate Capital’s impact framework uses the following definition of plastic 
pollution leakage

“Plastic pollution leakage prevented” refers to prevention or reduction in plastics 
leaked into the environment (i.e., littered, disposed of in open dumps, open burning, 
or mismanaged landfills) via one or more of the following interventions: (a) 
expanded or improved materials management, recovery and recycling 
infrastructure, (b) increased value of material to collectors, aggregators or 
municipalities, (c) increased use of recycled content, thereby reducing unnecessary 
production of virgin plastic. or (d) the use of alternative materials or delivery 
models. 

Exclusion: Non-plastic materials.  Baseline metrics include all plastics managed 
(including those that are properly disposed/non-recyclable) in the year prior to 
investment. Annual at scale and 10-yr cumulative projections include all new, 
additional tonnes of non-virgin plastics managed, including non-recyclable plastic 
waste that is properly disposed, net of baseline.   

Rationale: Investments in land-based infrastructure are key to stopping the flow of 
plastics into the ocean; therefore, “prevention” is a key concept to be measured. 

Why do we not measure “ocean plastic” or plastic in the water?

The term “ocean plastic” does not have a universal standard definition that can be 
applied across our markets. Therefore, it is not feasible, practical or economical to 
measure plastic in the water, or the absence of it, at this time.  However, Circulate 
Capital recognizes that a standard, evidence-based definition of “ocean plastic” 
may emerge in the future.  In partnership with The Circulate Initiative’s Impact 
Metrics Working Group, we will review and analyze such definitions as and when 
they arise to assess suitability for adoption by CCOF. 
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Circulate Capital’s impact framework uses the following definition of 
additionality

“Additional” refers to quantified impact on key indicators beyond the baseline 
established during due diligence or in Year 1 of the investment period. For 
investments in companies with existing commercial operations, “additional” tonnes 
are any tonnes recovered and/or processed beyond baseline tonnes that are 
attributable, in part or whole, to Circulate Capital’s investment. Additionality may 
be achieved through operational performance improvement (e.g., increased 
utilization or yield) or expansion of capacity at an existing or new site. For 
investments that will support new operations, we assume baseline is zero (0), and 
100% of actual tonnes recovered and/or processed are additional.

Exclusion: To avoid double counting, investments that involve vertical integration 
or expansion, for which the same material undergoes multiple processes (e.g., the 
same company collects and sorts and processes plastics), that material will only be 
counted once, even if processes occur at different locations.  

Rationale: Measuring both total and additional impact helps the Fund understand 
and communicate the counterfactual claims that it is having a net positive impact 
beyond “business as usual,” as understood at the deal level during due diligence 
when baseline data are established. 



CIRCULATE CAPITAL’S METHODOLOGY
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To showcase the CCOF impact methodology, the following 
diagrams and illustrations provide examples of calculations on:

● Increased quantity and improved quality of recycled plastics 
through investments

● The environmental benefits of investments

● Quantifying the impact on livelihoods
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*Circulate Capital defines leakage into the environment as littered, disposed of in open dumps, open burning, or mismanaged landfills. Prevention may include: (a) expanded or improved materials management, recovery and recycling 
infrastructure, (b) increased value of material to collectors, aggregators or municipalities, (c) increased use of recycled content, or (d) the use of alternative materials or delivery models. This definition is supported by the Ocean Conservancy.

90,000  metric tonnes per year
Including collections, processing, and manufacturing capacity 

The total new, designed annual capacity of facilities 
receiving CC investment.

Excludes baseline prior to CC’s investment

New, additional tonnes of plastic prevented or reduced from leaking 
into the environment.* 

Excludes baseline of all waste managed prior to CC’s investment.  

Value achieved through processing or remanufacturing. Indicator is deal dependent, may 
include new additional units of products and packages containing recycled content; 

increased % of recycled content used in products or packages; and greater % of material 
processed shifting from low-value to higher-value end markets.

Example: Company-X at scale (2024)
(Collection + Processing)

Indicator 8: 
New infrastructure capacity 

created

Indicator 6: 
All waste managed

30,500 metric tonnes
Excludes baseline. Includes only new, additional plastic processed 
and remanufactured in-house or sold into other end markets.

Indicator 4: 
Plastic leakage 

prevented

Indicator 9: 
Value added end 

market for 
plastics

All materials handled, recoverable and measurable by weight, 
properly managed by the company. Annual at scale and 10-year 

cumulative projections includes the baseline figure PLUS the 
'new, additional tonnes' derived from CC's investment. 

60,000 metric tonnes
Excludes unused capacity. Includes mostly plastics, some other dry recyclables 
received at collection center

42,500 metric tonnes
Excludes plastics that is not additional. Includes only new, 
additional tonnes of plastic processed

CALCULATING QUANTITY AND QUALITY OF RECYCLED PLASTICS THROUGH INVESTMENTS
Example



CALCULATING ENVIRONMENTAL BENEFITS
Example

Prevention or reduction in plastics leaked into the 
environment (i.e., littered, disposed of in open dumps, open 
burning or mismanaged landfills) via one or more of the 
following interventions: 

‣ Expanded or improved materials management, 
recovery and recycling infrastructure,

‣ Increased value of material to collectors, 
aggregators or municipalities,

‣ Increased use of recycled content, thereby 
reducing unnecessary production of virgin plastic. 

‣ The use of alternative materials or delivery models. 

Baseline - all plastics managed (including those that are 
properly disposed/ non- recyclable) in the year prior to 
investment. 

Annual at scale and 10-year cumulative projections include 
all new, additional tonnes of non-virgin plastics managed, 
including non-recyclable plastic waste that is properly 
disposed, net of baseline.  

Quantified impact beyond baseline established during due diligence or Year 1 
of investment period. 

Scenario 1: Investments in companies with existing commercial operations 

‣ Tonnes recovered and/or processed beyond baseline tonnes that are 
attributable, in part or whole, to Circulate Capital’s investment. 

‣ Achieved through operational performance improvement (e.g., 
increased utilization or yield) 

‣ Expansion of capacity at an existing or new site. 
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Invested Line (Product A) Baseline Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

Total capacity 10,000 3,000 6,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000

Inbound tonnes 5,500 7,150 7,150 7,150 7,150 7,150 7,150 7,150 7,150 7,150

Yield
(Product A)

85% 4,675 6,078 6,078 6,078 6,078 6,078 6,078 6,078 6,078 6,078

Total tonnes processed & 
sold (Product A & 
Product B)

1800 4,875 6,278 6,278 6,278 6,278 6,278 6,278 6,278 6,278 6,278

Less (-) Baseline tonnes 1800 1800 1800 1800 1800 1800 1800 1800 1800 1800

Net New Tonnes 
Processed

1800 3,075 4,478 4,478 4,478 4,478 4,478 4,478 4,478 4,478 4,478

Rounded 1800 3,100 4,500 4,500 4,500 4,500 4,500 4,500 4,500 4,500 4,500

Cumulative 0 3,100 7,600 12,100 16,600 21,100 25,600 30,100 34,600 39,100 43,600



QUANTIFYING IMPACT ON LIVELIHOODS
Example
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IMPROVED LIVELIHOOD

Responsible Sourcing
Portfolio companies demonstrate 

transparency and rigor in supply chain 
engagement and risk management

INDICATOR 12:
Equitable opportunity

Workers of different genders, roles and positions in 
society are able to participate fully in the waste 

management and recycling value chain

INDICATOR 11:
Safe, stable and dignified work

Workers experience improvements in 
working conditions and quality of jobs

Formal-Semi 
formal-informal intersect 
(Junk shops, aggregators, 
collection centers)

Total # of people employed by the waste sector in a wasteshed

Access to reliable payment terms and methods, legal status and benefits

# Formally employed in Portfolio Company

# Full-time workers # Part-time workers / contractors

# informal sector workers
(e.g., kabadiwallas / waste pickers)

Male Female Male Female Male Female

Male FemaleAccess to remedy

Avg earnings per day Avg earnings per dayAvg price paid per kgWorking Conditions (Health and Safety management, HR benefits, Salaries)

KEY
Data Reported By Portfolio 
Companies

Data Gaps, data 
collection underway at 
company level through 
supply chain mapping

Data Gaps, minimal baseline 
information available

Indicator
11       12



“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

“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

“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 $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 market”

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

“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

FROM OUR PARTNERS
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“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

“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

“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

FROM OUR PARTNERS
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“Circulate Capital’s first Impact Report clearly 
demonstrates that getting resources to where they 
are needed can make a real difference in the fight 
against ocean plastic pollution. Their work has 
shown that circular economy projects are viable 
investments and that there is no shortage of such 
projects.  Ocean Conservancy is proud of our 
partnership with Circulate Capital and excited to see 
what comes next..”

Chever Voltmer
Director Plastics Initiatives
Ocean Conservancy

“As part of the Global Plastic Action Partnership’s 
efforts to support governments in addressing plastic 
waste and pollution, we recognise the important 
role that finance plays in increasing innovation, 
supporting infrastructure development and 
promoting a circular economy for plastics.  We are 
proud to partner with Circulate Capital on solutions 
to unlock financing for plastic action.  They have 
identified a tremendous opportunity to deliver 
impact through a uniquely valuable portfolio that 
advocates for, and builds on, the potential for the 
circular economy.”

Kristin Hughes
Director, Global Plastic Action Partnership, 
Member of Executive Committee
World Economic Forum

“We urgently need to reduce plastic use in several 
applications, and doing so can deliver an immense 
environmental impact. Circulate Capital’s work to assess the 
intersection of climate investing and circular plastics in SSEA 
is the first of its kind to demonstrate the potential for the 
circular economy to reduce greenhouse gas emissions and 
support climate action. Their work is also valuable as it 
illustrates tangible ways investors and other actors can 
support the Marrakech Partnership for Global Climate Action 
Pathway for Plastics and accelerate the Net Zero transition. 
Accounting only for the tip of the iceberg, proper waste 
management and recycling prove to be effective tools to 
deliver impacts as high as the reduction of 148 million tCO2e 
by 2030, combining India and Indonesia’s scenarios. I hope 
that TCI's online calculator will shine a new light for decision 
makers quantifying impacts of climate.”

Gonzalo Muñoz
COP26 High-Level Climate Action Champion
Marrakech Partnership for Global Climate
Action Pathway for Plastics



APPENDIX 1: ALIGNING WITH IMPACT FRAMEWORKS AND STANDARDS
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THEMES KEY INDICATORS — Universal KEY INDICATORS — Relevant deals only SDG Indicators IRIS+ Indicators

Catalytic Capital
To what extent is CCOF demonstrating 
investable opportunities in SSEA to the 
investment community?

1. Capital committed
2. Co-investment ratio

○ From public and private sources (ratio of 
capital deployed

○ Return on investments
3. Capital efficiency (mat’l/$ invested)

○ CCOF-funded models replicated and scaled

‣ Capital allocation by country, investment theme, type of capital
‣ Additional co-investment in a follow-on round (e.g., within 2 yrs)

C170701 C170901 
C171701 C090a01 
C170301

PI5066
PI8381
FP8293

Environmental Benefit
How, and to what extent, are CCOF 
portfolio companies adding to 
reduction/ prevention/ avoidance of 
plastic pollution and greenhouse gas 
emissions, and advancing a circular 
economy in SSEA?

4. Plastic pollution leakage prevented
5. GHG emissions reduced or avoided
6. All waste reduced, avoided, and/or properly 

managed 

‣ Waste collected and diverted from landfill, incineration, the 
environment 

‣ PCR material sorted, processed, re-manufactured (net of disposal) 
‣ Recyclable material produced, generated 
‣ Unnecessary extracted plastics reduced, avoided

C120501 C090401 
C110601

PI5926 PD5578
PI5376 PI7623 
PI2764 OI4862 
PI5926 PI5678 
OI6192 OI2535 
OI7920 OI9847 
OI4483 PI8177

Viable Business Models
How, and to what extent, are CCOF 
portfolio companies demonstrating 
financial sustainability, world-class 
operations, and value creation across a 
more circular system?

7. “World-class” operations in portfolio 
8. New infrastructure capacity created
9. Value added end markets created for plastics

‣ Rates of utilization, productivity, and profitability of operations
‣ Operating costs per tonnes processed, revenues per tonnes sold
‣ Long-term contracts, off-take agreements for services, supply, and end 

products  
‣ Better markets, value added for low- or no-value post-consumer plastic
‣ Managed plastics that are traceable to source
‣ Households with access to collections services
‣ Increased quantity and improved quality

C060301 C060401 
C070201 C080701

PI7954 PI1568
PD9364 OI4328

Improved Livelihoods
To what extent, and for whom, are 
CCOF portfolio companies contributing 
to economic growth and opportunity 
for communities in SSEA? 

10. Tangible, direct benefits to cities
11. Creation of safe, stable and dignified work in 

waste/recycling sector
12. Equitable opportunities for workers in 

waste/recycling sector

‣ Households with access to collections services
‣ Increased savings/revenues realized by municipal agencies
‣ Salaries or wages paid; income earned
‣ Reduction in work-related injuries or illness
‣ Participation of women <Gender %> of above metrics

C171701 C080301 
C080801 C200204 
C010401 C010402 
C050502

PI2476 OI3098 
OI2742 PI3687 
PI4874, OI3757 
OI9677 OI4202 
OI9767 OI8791 
OI1855
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