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We thank our investors, partners, and portfolio 

companies for their support, collaboration, and shared 

commitment to impact and financial returns.
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Creating Impact at Scale: 

Vision for Returns on Investment and Impact
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These ideals guide our investment decisions; 

provide the framework for financial results, 

positive impact, and managing environmental, 

social and governance risks; and inform how we 

engage all of our stakeholders -- from portfolio 

companies recycling plastic across Asia, to the 

world’s largest consumer brands, alongside 

co-investors and civil society organizations. 

Creating impact at scale requires a holistic 

strategy that addresses the value chain and 

broader ecosystem. 

By investing in solutions, we can set a course 

for a more inclusive, circular economy and 

stop the flow of plastic into the ocean.

Our ambition is to unlock one billion dollars 
to prevent 150 million tonnes of plastic 
pollution and advance the circular economy 
with the largest and most impactful portfolio 
globally. 

We aim to prove that investing in the sector can 

generate competitive returns, while preventing 

plastic pollution, mitigating climate change and 

improving livelihoods.

GENERATE 
FINANCIAL 
RETURN

PREVENT PLASTIC 
LEAKAGE IN THE 
ENVIRONMENT

ADVANCE 
A CIRCULAR 
ECONOMY

BUILD
CLIMATE 

RESILIENCE
IMPROVE 

LIVELIHOODS
CATALYZE
CAPITALOUR VISION FOR IMPACT

Our vision is to generate returns on investment in a circular economy to create 
positive impact on sustainable development, climate, and livelihoods.
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Assurances and Transparency

This year EY provided an independent, third-party 

assurance for our Impact Framework. A full statement 

outlining EY’s Independent Assurance Audit can be 

found on our website.

We also signed the International Finance 

Corporation’s Operating Principles for Impact 

Management and United Nations Principles of 

Responsible Investing, committing Circulate Capital to 

global standards for managing investments that 

demonstrate positive social and environmental impact.

Circulate Capital remains committed to transparency 

and continuous improvement in our approach to 

measuring impact. We share our Impact Framework on 

our website to support the creation of a common 

measurement and methodological approach that is 

practical and accessible for both investors and the 

industry. 

We welcome feedback to help us learn and evolve in 
our approach. 

https://www.circulatecapital.com/_files/ugd/77554d_09a4f2429e79461bab3de1dfbc3f00e1.pdf
https://www.impactprinciples.org/
https://www.impactprinciples.org/
https://www.circulatecapital.com/_files/ugd/77554d_3ff2ef18f91e4ea29d66627c104a0559.pdf


2030 Impact Projections
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Contribution to the UN’s 
Sustainable Development Goals

SDG 5 is new for 2021, thanks to Circulate Capital’s 
commitment to the 2x Challenge and gender smart 
investment strategy.

10 MILLION TONNES
of plastic pollution prevented

20 MILLION TONNES
of value added recycled plastics

30 MILLION TONNES
of all waste managed

$330 MILLION +
in co-investment

5 MILLION TONNES
of new capacity created per year

At least 30% of our portfolio
meets 2x eligibility criteria

15 MILLION TONNES
of CO2e  avoided or reduced

30,000 +
new safe, stable & dignified jobs

https://www.circulatecapital.com/_files/ugd/77554d_054450e1c74a42ac9d1bd02acf0d7931.pdf?index=true
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Our Impact in 2021

We currently have several complementary 
investment strategies that are designed to 
create impact at scale: 

‣ Strategy 1: Asia Recycling 

Supply Chain Strategy

‣ Strategy 2: Innovation 

Strategy - Circulate Capital 

Disrupt

Invested more than 

$17 MILLION 
In six new 

portfolio companies

Prevented 
30,300 NEW TONNES

of plastic pollution leakage

Unlocked an additional 

$50 MILLION 
directly and indirectly 

into our strategies

Reduced or avoided

59,300 TONNES 
of CO2e from plastics 

recycling alone

IN 2021, THE CIRCULATE CAPITAL TEAM AND PORTFOLIO:



Investing in Circular Plastics in the Highest Leaking Geographies

Strategy 1: Asia Recycling Supply Chain Strategy
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Circulate Capital sits at a unique intersection 

in the ecosystem – connecting demand from 

the world's largest consumer brands and 

chemical companies in the plastics value 

chain with new sources of recycled supply 

from our portfolio that is preventing plastic 

leakage by driving a circular economy.

Our portfolio companies scaled circular 

solutions across India and Indonesia while 

generating financial value and impact, creating 

close to 35,000 tonnes of new infrastructure 

capacity and implementing strategic plans to 

strengthen capabilities, expertise and 

standards. We invested in three exciting 

companies, ACE Green Recycling, Reciki and 

Prevented Ocean Plastic Southeast Asia, taking 

our portfolio to 10 investments in South and 

Southeast Asia. 

Our portfolio companies leverage unique 

technologies and approaches to strengthen 

the plastics recycling value chain in 

underserved and underdeveloped markets. 

ACE Green Recycling has pioneered the 

world’s only commercialized recycling 

process for used lead acid batteries that 

releases no GHG emissions and enables the 

acceleration of polypropylene (PP) recycling 

markets. 

Reciki and Prevented Ocean Plastic 

Southeast Asia bring our total investments in 

Indonesia to $7.5 million committed to date, 

with an expected sixfold increase in the 

amount of plastic leakage prevented in 2022.  

https://www.circulatecapital.com/ace-green-recycling
https://www.circulatecapital.com/reciki
https://www.circulatecapital.com/prevented-ocean-plastic-southeast-asia


Investing at the Intersection of Climate Tech and Circular Plastics 

Strategy 2: Circulate Capital Disrupt
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We will only solve the ocean plastic 

problem by investing in both upstream and 

downstream solutions -- no single solution 

set will be sufficient. Every solution must 

support decarbonization in addition to 

addressing plastic waste. 

To that end, in 2021 we launched Circulate 

Capital Disrupt (CCD), a new Innovation 

Strategy, to invest in companies and 

technologies at the nexus of climate tech 

and the circular economy for plastics.

Our inaugural investments under CCD 

were made in three U.S.-based 

innovators,  Arzeda, Circ and Phase 

Change Solutions -- to scale solutions in 

the synthetic biology, sustainable 

fashion and alternative materials 

sectors, respectively. 

They represent some of today’s most 

cutting-edge innovations at the 

intersection of climate tech and plastics 

circularity; with exciting potential 

applications in Asia.

https://www.circulatecapital.com/_files/ugd/0a17d2_39594a7541b14893b60e809b75e2c997.pdf
https://www.circulatecapital.com/_files/ugd/0a17d2_39594a7541b14893b60e809b75e2c997.pdf
https://www.circulatecapital.com/arzeda
https://www.circulatecapital.com/circ
https://www.circulatecapital.com/phase-change-solutions
https://www.circulatecapital.com/phase-change-solutions


On the Path to Unlock $1B 

A Platform for Impact
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Circulate Capital was founded to not 

only fight plastic pollution, but also to 

catalyze capital into the necessary 

solutions. Our evolution into a platform 

for impact through including climate 

tech innovations and expanding to new 

geographies, allows us to attract more 

investors to the sector and moves us 

closer to unlocking one billion dollars to 

fight plastic pollution and advance the 

circular economy.

As we begin 2022, we are optimistic 
about the potential for greater 
economic, social and environmental 
impact that we can achieve through 
our broadened investment strategies. 

We also welcomed more than $25 
million from private investors into 
our second fund, Circulate Capital 
Ocean Fund I-B (CCOF I-B), which 

was launched in June 2021 and 

invests in both the Asia Recycling 

Value Chain Strategy and CCD.

Backed by family offices and other 

private investors, CCOF I-B expands 

the power of catalytic capital and 

enables us to identify high growth 

opportunities that are transforming 

the global plastics and recycling 

supply chain while offering the 

potential for competitive financial 

returns. 

In 2021, IDB Lab, the innovation lab 
for the Inter-American Development 
Bank (IDB) Group, committed to back 
Circulate Capital to launch a strategy 

to tackle the growing problem of plastic 

waste ending up in the oceans and 

waterways of Latin America and the 

Caribbean (LAC). IDB Lab’s investment 

commitment of $4 million and technical 

cooperation grant of $500,000 will 

leverage the learnings of our work in 

Asia and enable us to catalyze more 

capital to fight plastic pollution and 

advance the circular economy in LAC.

We are proud to welcome Mondelēz 
International as our latest CCOF I 
limited partner, alongside PepsiCo, 

Procter & Gamble, Dow, Danone, 

CHANEL, Unilever, The Coca-Cola 

Company and Chevron Phillips 

Chemical Company LLC, enabling 

more capital to be put to work to 

address challenges in plastic waste 

collection and recycling in South and 

Southeast Asia, and support the 

circular economy. 

Benjamin Duncan 
Group

Huang Chen 
Foundation

https://www.circulatecapital.com/_files/ugd/77554d_0a61ef9df2d1495a93308e8d3bc1d3d2.pdf?index=true
https://www.circulatecapital.com/_files/ugd/77554d_50de26f6718947b4ae7c652c731c722b.pdf
https://www.circulatecapital.com/_files/ugd/77554d_50de26f6718947b4ae7c652c731c722b.pdf


The Asia Recycling Supply Chain 
Strategy  is achieving positive financial, 
environmental, and social impact while 
catalyzing capital. 

The following report tracks our progress 

against key performance indicators for  
the Asia Recycling Supply Chain 

Strategy and seven of its portfolio 

companies in South and Southeast Asia 

to 31 December 2021. As our latest 

three investments under this strategy 

were made in December 2021, reporting 

does not include data from these 

portfolio companies. 
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Tracking Our 

Progress in 2021: 

IMPACT KPIS 

30,300 new tonnes

of plastic pollution 

leakage  prevented

59,300 tonnes of CO2
e
 

avoided or reduced

348,500 total tonnes 

of waste managed

GENERATE 
ENVIRONMENTAL BENEFIT

34,600 tonnes per year

of new infrastructure 

capacity added

54,300 additional tonnes 

value-added recycled 

plastics

SCALE VIABLE 
BUSINESS MODELS

IMPROVE 
LIVELIHOODS

515 new jobs created 

directly through our 

investment, and  thousands 

of informal waste workers 

indirectly supported

29% of portfolio 

companies had at least 

30% of women in senior 

management positions

CATALYZE 
CAPITAL

$ 43.5 million invested

$ 29.9 million co-invested
as of 31 March 2022



Catalytic Capital
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To solve the plastic pollution problem, a 
significant amount of capital is needed to 
bridge the financing gap that exists for 
innovations and companies in the recycling 
and circular economy sector. 

We believe our role is to catalyze more 

investment into scaling and replicating 

solutions and ultimately prove that investing in 

the sector can generate competitive returns. 

In 2021, Circulate Capital committed $43.5 

million of our assets under management to 10 

companies in Asia. 

We added three new portfolio companies in 

December 2021 and continued to assess a 

range of opportunities for investment across 

the region. 

We also help our portfolio companies to 

professionalize and exceed international 

standards, thus paving the way to attract 

institutional capital. 

Co-investment -- outside capital, including any 

additional or subsequent non-Circulate 

Capital financing -- into our portfolio 

companies indicates that others are 

recognizing the investment opportunity 

offered by the plastics circular economy. 

Co-investment in our portfolio currently 

stands at $29.9 million, as at 31 March 2022. 

Our projection is to catalyze at least 3x our 
investments in the South and Southeast Asia 
waste management and recycling sector by 
2030. 

$ 43.5 million invested $ 29.9 million co-invested
as of 31 march 2022

CATALYZE
CAPITAL
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CASE STUDY CATALYTIC CAPITAL IN ACTION

Recykal Raises $ 22 million from Morgan Stanley 
and Existing Investors

India’s first waste-commerce company, Recykal, is 

providing cutting-edge end-to-end digital 

solutions supporting a sustainable recycled plastic 

supply chain in India. Recykal facilitated the 

recycling of an additional 3,000 metric tonnes of 

plastic waste in 2021 alone. 

While currently focused on plastics and e-waste, 

Recykal's circular economy solutions have also 

facilitated the proper management of more than 

130,000 tonnes of other recyclable materials, 

including paper and steel.

In December 2020, Circulate Capital made its first 

strategic investment into Recykal to support its 

expansion and drive transformative change. 

Underpinned by strong entrepreneurial 

experience in developing digital businesses and a 

highly passionate team, Recykal’s unique approach 

has attracted interest from institutional investors 

in the market.

Proving that the creation of both financial and 

environmental value can go hand in hand, Recykal 

raised an additional $22 million in a financing 

round led by Morgan Stanley, alongside other 

existing investors, including Circulate Capital. 

The capital will allow Recykal to further expand its 

digital marketplace for waste and secure its 

leadership as a nationwide solution provider for 

the recycling supply chain in India.

https://www.circulatecapital.com/recykal


Environmental Benefit
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Our ability to make a positive impact on the 
environment extends beyond preventing 
plastic pollution from reaching the 
environment.

Waste, especially when it is mismanaged, 

contributes significantly to climate change. In 

this light, our Asia Recycling Supply Chain 

portfolio companies have the opportunity to 

not only prevent plastic pollution, but also 

reduce or avoid CO2e emissions.

In 2021, our portfolio companies prevented 

30,300 new tonnes1 of plastic pollution from 

leaking into the environment, resulting in the 

avoidance or reduction of nearly 60,000 

tonnes of CO2e emissions2. 

This is equivalent to taking 12,800 cars off 
the road for a year. 

Through plastic waste collection and sorting 

processes, other dry recyclables such as paper, 

are also recovered. Alongside the plastics 

being recycled, our portfolio companies ensure 

these materials are also properly handled. 

More than 348,500 tonnes of mixed waste 

were effectively managed in 2021, including 

the 30,300 additional tonnes of plastic leakage 

prevented.

These results are a considerable increase on 

the year prior, partly due to the growth of our 

portfolio: from reporting on two investments 

in 2020 to seven in 2021. However, we expect 

our impact on the environment to increase at 

an even faster rate as the operating 

environment stabilizes and supply chains 

strengthen, enabling our portfolio companies 

to operate at greater capacity. 

2 Calculated using The Circulate Initiative’s PLACES tool, which 

tracks the environmental impact of plastic waste management 

and recycling solutions that prevent plastic pollution in India 

and Indonesia.

30,300 new tonnes of plastic 
pollution leakage  prevented

59,300 tonnes of CO2e 
avoided or reduced

GENERATE 
ENVIRONMENTAL 
BENEFIT

348,500 total tonnes of waste managed

1 New, additional tonnes excluding baseline prior to Circulate 

Capital’s investment  

https://www.thecirculateinitiative.org/ghg-calculator#:~:text=PLACES%20is%20inspired%20by%20the,on%20US%20waste%20recovery%20models.
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CASE STUDY CLIMATE TECH INNOVATIONS

Potential for impact through disruption

Looking ahead, we anticipate the climate tech portfolio companies within our CCD Innovation Strategy will deepen the 

impact we have on the environment, by reducing our reliance on virgin extracted resources.

Circ, an advanced recycling technology innovator, is 

helping to create a circular economy for used clothes, 

uniquely including cotton-polyester blended textiles, 

thanks to its patented technology that returns clothes 

to the raw materials from which they were made. 

Currently, 73% of the world’s clothing eventually ends 

up in landfills. Circ offers a significant impact potential 

by keeping greater volumes of materials in a closed loop 

and its production process emits less CO2 than the 

production process of virgin material.  

In total, scaling these solutions is estimated to avoid 

approximately 550,000 metric tonnes of CO2e 

emissions by 2030, the equivalent of one year's 

emissions from 120,000 cars. In addition, these 

technologies also have the potential to deliver a 

significant long-term impact by creating alternative 

pathways for material production and consumption.

Phase Change Solutions (PCS) makes compostable 

biopolymers that  improve insulation and temperature 

control, significantly reducing the carbon footprint of 

emissions-heavy cold chains. These alternatives to 

virgin petroleum-based products also improve overall 

efficiency in industries facing temperature-control 

challenges such as fresh produce and beverages, where 

high levels of food waste are an additional contributor 

to GHG emissions. 

PCS’ products deliver a significant CO2e reduction 

benefit over base emissions for every unit sold.

https://www.circulatecapital.com/circ
https://www.circulatecapital.com/phase-change-solutions


Viable Business Models
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Every day our Asia Recycling Supply Chain 

portfolio companies operate is another day they 

are proving recycling is a viable business.  

Circulate Capital helps our partners build 

competitive business models, deliver superior 

performance, and develop the operational 

expertise to meet global supply chain standards. 

Our portfolio companies are on the path to 

become world-class operations as judged by their 

performance and resilience. 

Our portfolio companies work hard to remain 

resilient, increase quality and drive productivity 

across their operations, despite being faced with 

continued challenges such as access to feedstock 

and workforce shortages in 2021. As a result, 

50% of the portfolio companies operated at an 

average of at least 80% capacity utilization.2

Despite the challenging context, four of our 

portfolio companies are qualified to meet the 

global supplier standards of some of the world’s 

largest brands. In addition, 35,000 tonnes per 

year of new infrastructure capacity was created 

across the portfolio, as companies expanded 

operations.  

Recognizing a systems-level solution is required 

to solve the plastic pollution issue, recovering 

plastic is not enough.  We also need to develop 

value-added end markets to capture the 

maximum economic value of plastic waste. 

Our portfolio companies identify and 

demonstrate viable post-consumer uses for 

currently low-value or hard-to-recycle materials 

(including films and flexible packaging), 

delivering more than 54,000 additional tonnes 

of recycled plastics into value-added end 

markets. 

Many of our portfolio companies are 

accelerating the development of these markets 

and helping to build circular local supply chains, 

including:

‣  Lucro through its focus on developing 

flexible recycled packaging products;

‣ Ricron, who is creating a supply chain to 

divert wasted multi-layer plastics from the 

environment; and 

‣ Srichakra Polyplast (Srichakra), by 

demonstrating the commercial opportunity 

for food contact-grade certified recycled 

plastic in India. 

50% of portfolio companies operated at an 
average of at least 80% capacity utilization

34,600 tonnes per year of new 
infrastructure capacity added

ADVANCE A 
CIRCULAR 
ECONOMY

54,300 additional tonnes of 
value-added recycled plastics

https://www.circulatecapital.com/lucro
https://www.circulatecapital.com/ricron-panels
https://www.circulatecapital.com/srichakra-polyplast
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CASE STUDY CREATING VALUE-ADDED END MARKETS

Srichakra spearheads food contact-grade recycling in India 

While significant effort is being made to tackle 

India’s plastic pollution issue, the country has 

faced barriers in accelerating the development of 

a circular economy. Almost 90% of the PET 

collected in India ends up being recycled, but the 

recycled material is generally downgraded, 

resulting in low levels of circularity. Food 

contact-grade recycled plastic is close to virgin 

plastic in quality, however the use of recycled PET 

(rPET) in such packaging has been, until very 

recently, heavily restricted in India.

Srichakra saw an opportunity to capture greater 

economic value from the plastic it recycles and, in 

2021, invested $10 million in strengthening its 

capabilities, installing world-leading 

bottle-to-bottle technology to become the first 

premium food contact-grade plastic recycling 

facility in India. 

The recycling technology is US Food and Drug 

Administration-approved and enables Srichakra 

to produce food-grade quality rPET, which 

meets international standards for food and 

beverage packaging including water bottles and 

takeaway containers. 

Initially, Srichakra saw an opportunity to supply 

the highest grade of recycled plastic to 

customers in global markets such as Europe and 

the United States where rPET food contact 

applications are widely used and encouraged by 

regulators. It would also allow Srichakra to 

encourage adoption and acceptance of high 

quality rPET in the domestic market, by setting a 

benchmark for the recycling and waste 

management industry in India.

More recently, Srichakra became the first Indian 

recycling company to receive a positive safety 

assessment from the European Food Safety 

Authority (EFSA), extending its leadership in 

accelerating plastics circularity in India.

At the same time, the Government of India’s 

Food Safety and Standards Authority (FSSAI) 

has recently released new guidelines that will 

enable rPET for food packaging applications in 

India and Srichakra is the first and only company 

as of March 31st 2022  in India to have been 

authorised by FSSAI to manufacture recycled 

PET for food contact applications,  positioning 

the company at the forefront of new circular 

supply chains as the policy shift takes place.

Such developments are supported by multi 

stakeholder efforts such as the India Plastics 

Pact of which Srichakra is a member, along with 

The Coca-Cola Company, Mondelēz 

International and Unilever, as well as Dalmia, 

Lucro and Recykal. 

https://www.indiaplasticspact.org/
https://www.indiaplasticspact.org/


Improving Livelihoods
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The impact that we have on climate and 
sustainable development cannot be isolated 
from the impact we have on the communities 
where our companies operate.

The individuals involved in the circular plastics 

value chain, in particular informal waste 

collectors, are central to the work being done to 

prevent plastic pollution and advance circular 

supply chains. By building more equitable and 

inclusive solutions, we can have a direct impact on 

their economic well-being and access to 

long-term health, education and other social 

benefits.

The expansion of our portfolio across South and 

Southeast Asia enabled us to improve the 

livelihoods in eight new wasteshed communities 

in 2021, by providing new services and 

generating new economic opportunities for 

individuals and households.

This brings the total number of wastesheds 

being impacted to 13 across our investments. 

While we currently measure our direct impact in 

communities where our portfolio companies 

operate, as these companies continue to 

strengthen local recycling value chains, 

additional positive benefits will flow to 

communities and workers where feedstock is 

sourced, deepening our impact over time.

The creation of safe, stable, and dignified work 

for the waste and recycling sector remains a 

critical measure of impact and risk mitigation. In 

2021, 515 new jobs were directly created 

through our investments, as portfolio companies 

expanded operations, capabilities and reach. 

Indirectly, thousands of  informal waste workers 

along the supply chain were also supported 

through our portfolio companies’ activities and 

initiatives that aim to improve working 

conditions for this critical part of the value chain.

We know that there is a clear business case for 

making waste management and recycling more 

inclusive. We are committed to fostering gender 

awareness and inclusivity across our portfolio 

companies through leadership and career 

progression, quality employment, and products 

and services that enhance women’s economic 

participation. 

In two of seven portfolio companies reporting in 

2021, at least 30% of senior management 

positions were held by women. 

In 2022, we will expand this work as we progress 

towards our 2X commitment that, by the end of 

CCOF’s investment period, at least 30% of the 

Fund’s portfolio companies will be 2X Eligible 

Enterprises or 30% of its invested capital will be 

in 2X Eligible Enterprises.

8 new waste sheds created where 
our investments operate, bringing 
the total to 13

515 new jobs created directly through our 
investment, and thousands of informal 
workers indirectly supported

IMPROVE 
LIVELIHOODS

29% of portfolio companies had at 
least 30% of women in senior 
management positions

https://www.circulatecapital.com/_files/ugd/77554d_054450e1c74a42ac9d1bd02acf0d7931.pdf?index=true
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Looking Ahead

Circulate Capital remains laser-focused on 

building scale and impact with our portfolio 

companies and partners.

Many of our portfolio companies are reaching 
the next phase of growth and we are working 
closely with them to build world-class 
operations. By expanding processing and 
recycling infrastructure across the portfolio, we 
expect to increase new capacity more than 
tenfold in 2022 and more than double the 
volume of plastic pollution prevented. 

This increase gives us the opportunity to scale up 

more strategic partnerships between our 

portfolio companies and our corporate investors.

Alongside the impact on plastics, our portfolio 

companies are also engaging with the 

communities where they operate and making a 

greater impact on waste worker livelihoods and 

economic development. A critical link in the waste 

management and recycling supply  chain, almost 

all our CCOF portfolio companies work indirectly 

with large numbers of the informal sector; for 

example, Dalmia directly provided additional 

support to 675 informal waste workers in 2021. 

This collaboration with waste workers opens up 

powerful opportunities to support these 

populations, including through improved living 

and working conditions, fair wages and payment, 

and women’s empowerment.

We are committed to setting new standards for 

gender smart investment and responsible 

sourcing in the plastics circular economy by 

working with our portfolio companies on more 

inclusive policies and practices. Recognizing we 

cannot accomplish gender equity in the waste 

management and recycling sector on our own, 

we will soon share our insights and learnings 

with all investors with the hope that others will 

join us.

We will continue to evaluate new opportunities 

to deploy more capital through our funds and 

are confident about the potential of these 

innovations and solutions to be scaled and 

replicated in new markets. As the urgency of the 

climate crisis increases, it is critical to invest in 

solutions that can transform the circular plastic 

value chain into a climate-resilient 

infrastructure asset class.
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Fueled by Passion and Dedication

Through CCOF I-B, we are able to move more capital towards 

new solutions that will accelerate the transition to a circular 

economy, enhancing our impact in preventing plastic leakage and 

reducing GHG emissions. We look forward to partnering with 

more private investors and development finance institutions in 

order to scale our impact.  

Throughout all our efforts, we are backed by our investors and 

partners that remain committed to our mission and vision for 

impact. We thank you for your ongoing support and 

collaboration. We also thank our portfolio companies – the 

entrepreneurs and teams who are creating new pathways to 

deliver impact. 

We are encouraged by your passion and 
dedication to the development of the plastics 
circular economy and look forward to creating 
even greater value and impact with you in 2022.



Our Portfolio Companies
as of March 31, 2022

Strategy 1: Asia Recycling Supply Chain Strategy
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Strategy 2: Circulate Capital Disrupt
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