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) ARISE

INTEGRATED INDUSTRIAL
PLATFORMS

At a defining moment in Kenya's industrial
journey, ARISE IIP Kenya is delivering a new
standard for industrial development — built
on coordination, partnership, reliability, and
long-term performance.

Kenya's industrial advantage rests on five
structural strengths: a renewable-powered
energy base, integrated logistics corridors
linking ports, rail, and airports, a stable and
investor-confident macroeconomic
environment, a leading digital and innovation
ecosystem, and growth-enabling industrial
policy frameworks, including strategic
incentives.

The ARISE IIP Kenya platform is anchored by a
secured portfolio of industrial zones across
Kenya's key economic corridors — including
Vipingo Special Economic Zone on the
northern coast, the port-adjacent Coast
Integrated Industrial Park (CIIP) SEZ in
Mombasa, Great Rift Industrial Park (GRIP) SEZ
in the geothermal-rich Rift Valley, and the
fiber-to-fashion Rivatex SEZ in Eldoret,
western Kenya. Each zone plays a distinct role
within the national industrial platform,
enabling manufacturing, processing, and

export activity to be deployed where location, : |

infrastructure, and energy advantages

perform best. veeee

KENYA WORKS.

ARISE lIP KENYA DELIVERS.

Industrial Confidence at Scale.

By aligning a secured multi-zone industrial
portfolio under common standards, sector
logic, and investor pathways, ARISE IIP Kenya
delivers a single, coordinated industrial
platform enabling investors to enter with
clarity, operate with certainty, and scale
across locations without restarting the
investment journey.

The ARISE IIP Kenya industrial platform is
not a collection of zones.

Itis Kenya's industrial advantage system
— designed for delivery.

Coordinated. Reliable. Low-Carbon.
Globally-Connected.

Invest With Us:

. +254 726 333 999

54 arisekenya@arisenet.com
i www.ariseiip.com

@ 23rd Floor, Global Trade Center (GTC)
Office Tower, Nairobi
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Foreword by Invest Kenya

Kenya stands at a pivotal moment in how it views and values
waste. What has long been framed as a growing waste challenge
is, in reality, a gateway to a broader circular economy — one built on
innovation, new business models, and smarter resource use.
Waste is not simply a management issue, it is a catalyst for
rethinking how products are designed, used, recovered, and
regenerated.

Across our cities and counties, materials that are discarded
every day hold significant value. With the right systems, policies,
and investment frameworks, this sector can generate thousands of
dignified jobs, stimulate small and medium-sized enterprises,
attract private capital, and catalyze new industries in recycling,
organics, circular manufacturing, and resource recovery. Structured
effectively, waste can become a driver of inclusive growth,
innovation, and industrial development.

This prospectus marks the start of that transition. Real impact
will depend on what happens after the launch at the Kenya
International Investment Conference — driven by coordinated
action, strong partnerships, and a shared commitment to long-term
value creation. By mobilising investment and enabling innovation,
Kenya can position circularity not only as an environmental
solution, but as a driver of competitiveness, resilience, and
inclusive growth.

£a3 | INVEST KENYA
| KENYA INVESTMENT AUTHORITY
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What this prospectus covers and its target audience

This prospectus sets out where and how private capital can accelerate Kenya’s
circular economy and waste transition over the next 3—7 years.

It identifies 4 investor archetypes across circular value chains, outlines the enabling policy
landscape, and presents a pipeline of scalable opportunities — providing practical
pathways for investor engagement and clarity on what needs to happen to move from
ambition to implementation in building a more resource-efficient and inclusive economy.

This prospectus is an investment-focused, pipeline-building document anchored in
existing and emerging policy frameworks, intended to clarify where private capital can
play a role and mobilize capital and other actors. It is not a national policy strategy, donor

program, advocacy paper, or comprehensive sector study.

The information in this document does not constitute investment advice, no due diligence
has been conducted on the companies referenced.

Target actors and prospectus use
The document is aimed at actors who can invest in, enable or deliver Kenya’s circular
economy. Respective actors can leverage the document in the following ways:

Enterprises

SMEs, innovators

Improve investment
readiness, financial
formalization, and develop a
capital roadmap to scale
beyond grants.

Capital providers

DFls, MDBs, investors,
banks

Identify investment
opportunities and priorities,
and mobilise capital to unlock
these opportunities.

ENYA INVESTMENT AUTHORITY

% lINVEST KENYA
|

Public sector & regulators

Ministries, counties

Align policy, incentives, and
regulatory reforms with
investment needs.

Ecosystem enablers

NGOs/NPOs, informal waste
collectors, associations w
Coordinate technical

assistance, partnerships, and
other activities that strengthen
enterprise readiness and

market linkages across the
circular value chain.
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WASTE AND CIRCULAR ECONOMY INVESTMENTS AS AN OPPORTUNITY
FOR COMMERCIAL, SOCIOECONOMIC AND ENVIRONMENTAL RETURNS

The circular economy drives innovation & new business
models that keep materials in use & reduce waste

A circular economy is about maximizing resource efficiency and value

through new business models, innovative materials and product
designs, and circular systems for reuse, repair, and recycling.

\4

Value in a circular economy is created through multiple levers by
keeping products, components, and materials at their highest utility and
economic value.

Prevention Reducing waste and extending
product life through circular
design.

Keeping
products/components in
circulation via repairable
design, resilient material and
sharing models

Recycling Repurposing resources within
A, end-of-life products and using
@-@ them in downstream products

or processes
Recove . .
y Capturing residual value
through material innovation and
optimized resource recovery.

Disposal For waste which cannot be
e reused, recycled, or
recovered, it is treated safely

and disposed.

The circular economy acts as a catalyst for innovation by integrating
sustainable design, innovative products/ materials and new business models.

% lINVEST KENYA
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WASTE AND CIRCULAR ECONOMY INVESTMENTS AS AN OPPORTUNITY

FOR COMMERCIAL, SOCIOECONOMIC AND ENVIRONMENTAL RETURNS

Circular economy principles apply across multiple
sectors

Circularity example

Packaging Used plastic packaging
converted to plastic pellets

Electronics Refurbishment of pre-owned
IT devices

Textiles Digital product passports for
traceability and recycling
guidance

Construction Crushed concrete reused as
aggregate

Wastewater Phosphorous recovered and

converted into fertiliser

Municipal Non-recyclable materials

solid waste converted to electricity

Organics Larvae used to convert
organic waste into animal
feed

=L e .
% lINVEST KENYA
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WASTE AND CIRCULAR ECONOMY INVESTMENTS AS AN OPPORTUNITY
FOR COMMERCIAL, SOCIOECONOMIC AND ENVIRONMENTAL RETURNS

Globally, the circular economy market is projected to
double by 2034, with countries worldwide advancing
policies to capture this potential

The global circular economy market is expected to increase to 5.8 trillion...

Circular economy global @ !
economic opportunity 5 8 trill
(USD, trillion) -8 trillion

2.9 trillion

2025 2034
\ 4

... with =70% of countries having circular economy policies and/or roadmaps in
place, in a move to strengthen waste management & capture financial opportunity

Map representing countries who have implemented circular economy policies and/ or roadmaps to date

@ One or more circular
economy policies in
place

CE roadmap and/or
strategy in place

@ Both CE policies &
roadmaps/strategies
in place

Source: GM Insight. (2025). “Circular Economy Solutions Market Size & Share 2025 — 2034” Accessed via
I - https://www.gminsights.com/industry-analysis/circular-economy-solutions-market
w | INVEST KENYA Map adapted from Circular Economy Earth accessed via https://circulareconomy.earth/

I KENYA INVESTMENT AUTHORITY
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WASTE AND CIRCULAR ECONOMY INVESTMENTS AS AN OPPORTUNITY

FOR COMMERCIAL, SOCIOECONOMIC AND ENVIRONMENTAL RETURNS

Across Africa, circular economy policies are gathering
pace — turning waste into an engine for growth

By 2030, circular economy opportunities could drive socio-economic growth in Africa..

n cou e addeaq 1o ricas JODS cou e create
66b Id be added to Africa’s GDP iob Id b ted

\4
Supported by a growing number of national waste management and circular economy

strategies and action plans that improve policy clarity and attract investment

Morocco National Circular - Chad National Circular . i

Economy Action Plan (in Economy Roadmap (validated):
development): Improving industrial Aims to formalize waste pickers
water reuse, increasing energy within the waste management
efficiency in manufacturing, system, expand plastics recycling,
strengthening resource efficiency and develop resource recovery
across key industries. infrastructure.

Ghana National Plastic = Ethiopia National Circular
Management Policy & Plastic Economy Roadmap (in
Substitutes Policy Blueprint development): Plan to expand
(with 2025-2030 Implementation textile recycling, produce biogas
Plan): Improve national waste from agricultural waste, and scale
collection and recycling systems eco-industrial parks.

while promoting bio-based

packaging alternatives (e.g.
coconut husk, pineapple fiber)

Kenya National E

Circular Economy Strategy and
Implementation Plan (CESIP) (in
development): Priority sectors and
policy actions to guide
implementation and investment
across plastics, agri, textiles, e-
waste and construction)

Benin Circular Economy E
Action Plan (2025-2035): Targets
circular practices in the agri-food
sector, sets a national recycling
goal of 25% by 2035, and
promotes water reprocessing and
reuse in agriculture and industry.

Uganda National Circular B

Economy Roadmap (in ™ ]
Nigeria National Circular “ development): Integrates circular
Economy Program economy principles into national
(implementation phase): Strong development planning under Vision
waste management systems and 2040, focusing on waste reduction,
mandates that beverage bottles * recycling, and sustainable resource
contain at least 25% recycled PET use.
by 2029.

-— Rwanda National Circular

Cameroon National Economy Action Plan

Circular Economy & Roadmap (2023-2033):
Roadmap (2026): Sustainable Strengthen e-waste
manufacturing practices, convert collection and recycling systems,
organic waste into fertilizer, single-use plastic bans, introducing
establishes systems for safe eco-modulated producer fees.
collection and recycling of e-waste. —
East Africa Single-Use Plastic (SUP) Bill: —
South Africa National waste management strategy [ > Proposal of a region-wide ban on the manufacture, import,
(2026): Mandatory extended producer responsibility sale, and use of certain single-use plastics across East African
(EPR), targets zero waste to landfill and promotes circular Community countries (to reduce plastic pollution and
industrial hubs to improve recycling and resource recovery. harmonize environmental regulations.

Non-exhaustive list

4 , l iNVEST KENYA 1. AfDB. “The circular economy in Africa” accessed via
B | 1A S TIENT AUTHORTY https://www.afdb.org/sites/default/files/documents/publications/circular_economy_in_africa.pdf
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WASTE AND CIRCULAR ECONOMY INVESTMENTS AS AN OPPORTUNITY KE NYA
FOR COMMERCIAL, SOCIOECONOMIC AND ENVIRONMENTAL RETURNS

E

Kenya sits at the centre of a global, regional and
domestic circular economy opportunity

Global demand, regional connectivity, and domestic policy momentum
reinforce Kenya’s circular economy opportunity

N /

Africa & East Africa

¥y

International market supplier: Growing global demand for recycled content
and circular products creates opportunities for Kenya to supply international
markets as a reliable, standards-compliant producer.

Africa & East Africa

Regional aggregation and processing hub: The Port of Mombasa and
Northern Corridor create regional trade routes that enable both regional
feedstock aggregation and export of recycled materials

Kenya

Domestic opportunity: Kenya's supportive policy environment, active
private sector, and growing material streams create the foundations for
circular economy growth.

w i iNVEST KENYA
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WASTE AND CIRCULAR ECONOMY INVESTMENTS AS AN OPPORTUNITY
FOR COMMERCIAL, SOCIOECONOMIC AND ENVIRONMENTAL RETURNS

In Kenya, over 95% of waste is unrecycled and ~70%
risks leaking into nature...

Overview of waste collection and recycling in Kenya, % of total waste generated

- | k)

Generation Collection Disposal Sorting & recycling

b I

55%

o,
TTR2% . 1% 0.1%
Total waste Uncollected Collected Improperly Properly E Reusable Paper Plastic Organic
generated waste' waste  disposed? disposed®, scrap
| metal
e e e e e e e [ - — L}
Unrecycled waste Recycled waste
= 8mn = 73% of waste is Recycling as a
X : percentage of total
tonnes of at risk of leaking :
. waste remains low
waste/ year into nature

at=4%

1. Uncollected waste due to lack of waste collection services, 2. Waste not disposed at designated disposal zone. 3. Waste disposed
at the appropriate disposal location

Source: Adapted from Manufacturing Africa. (2021). Attracting investment into plastics recycling in Kenya

w lINVEST KENYA
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WASTE AND CIRCULAR ECONOMY INVESTMENTS AS AN OPPORTUNITY
FOR COMMERCIAL, SOCIOECONOMIC AND ENVIRONMENTAL RETURNS

...These waste streams represent a significant and
untapped economic opportunity

Research by NEMA suggests that by 2030, Kenya could unlock major

economic gains through circular economy interventions’..

$730 mn

from interventions across 6
value sectors?

0.5%

growth in GDP

$335 mn

in value created by on-shoring
(secondary) material sourcing

$40 mn

increase in exports

1. These values show an increase or decreased compared to a business-as-usual approach. The original values were in Euros and

converted to USD using the exchange rate of 1,18 EUR/USD
2. Agri-food, plastics, construction, electrical and electronic equipment (EEE) and e-waste, and general waste

Source: NEMA Kenya, “Circular Economy” accessed via https://nema.go.ke/circular-economy/

Source: Adapted from Manufacturing Africa. (2021). Attracting investment into plastics recycling in Kenya

I KENYA INVESTMENT AUTHORITY

% lINVEST KENYA



WASTE AND CIRCULAR ECONOMY INVESTMENTS AS AN OPPORTUNITY
FOR COMMERCIAL, SOCIOECONOMIC AND ENVIRONMENTAL RETURNS
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Beyond direct economic value, circular economy
strengthens climate resilience, industrial growth, and
trade competitiveness

Overarching benefit

What this means for Kenya

Environmental

Waste
management
reduces
landfill
methane,
pollution, and
pressure on
natural
ecosystems.

Unmanaged
waste
threatens
environmental
assets that
underpin the
tourism
sector (8.2%
of GDP)', while
methane from
landfills
threatens
Kenya’s
commitment to
30% GHG
reduction by
2030.

Socio-
economic

Job creation
across
collection,
processing and
secondary
manufacturing
value chains.

>120
circularity-
focused
companies?
are already
operating in
Kenya, and
scaling the
sector could
create ~46,000
additional
jobs3 — offering
a meaningful
opportunity to
tackle high
youth
unemployment.

Regional
leadership

Strengthens
regional value
chains and
attracts
investment.

As East
Africa’s
economic and
logistics hub,
Kenya can
anchor
regional
offtake,
enable cross-
border
recycling, and
serve as a
processing
hub for high-
quality recycled
materials.

Industrial

competitiveness

Recovering
materials from
waste reduces
reliance on
virgin raw
materials.

Kenya
produces ~8.8
million tonnes
of waste
annually?,
representing a
domestic
resource base
that can lower
import
dependence
and reduce FX
pressure.

Export
positioning

Compliance
with
tightening
global
sustainability
and trade
regulations.

Exports to the
EU were
valued at
~€1.96 billion
in 20245 (=1%
of GDP), with
continued
access
increasingly
depending on
meeting
circularity
standards e.g.
EU food-safe
recycled plastic
regulation.

Sources: 1) Kenyan Broadcasting Corporation (2024) Opinion: Rethinking Q1 in Kenya’s tourism and hospitality sector. 2) Aspen
Network of Development Entrepreneurs (2024) Integrated Waste Management Guide: Business Mapping. 3) NEMA Kenya, “Circular
Economy” accessed via https://nema.go.ke/circular-economy/. 4) Aspen Network of Development Entrepreneurs (2024) Investing in
the Waste and Circularity Sector in Kenya: Executive Summary. 5) European Commission (2025) Trade in goods with Kenya 2024.

I KENYA INVESTMENT AUTHORITY
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WASTE AND CIRCULAR ECONOMY INVESTMENTS AS AN OPPORTUNITY
FOR COMMERCIAL, SOCIOECONOMIC AND ENVIRONMENTAL RETURNS

Global perspective | Why now? Circularity is rapidly
becoming a global investment opportunity

FROM TO
Circularity has ...to a core driver of
Key shifts shifted from a niche competitiveness, resilience,
concept... and compliance.
=~ | Demand for Circularity viewed as Consumer attention and
=3 | circular an optional / ambitious regulations driving
solutions voluntary initiative circularity into mainstream

including Extended Producer
Responsibility, recycled content,
design rules, disposal fees

= | Supply chain Reliance on global Greater focus on resilience and
resilience supply chains risk reduction through local
based on primary sourcing, secondary materials,
resource extraction and diversification, that reduce
and trading exposure to price volatility and
disruptions.
Investor Limited and Growing attention from
attention inconsistent finance sector via taxonomies,
coverage of disclosure rules, and conditional
circularity in finance finance, making circular business

models more investable

@ | Circularity Mostly voluntary Global circular economy
592, | requirements guidance and regulations are increasing
patchwork rules demand for recycled materials

and expanding international
markets for standards-compliant

suppliers.
Technology Analog, linear Digital technologies, and Al
systems focused enable real-time asset tracking,
purely on waste predictive maintenance and
management lifecycle management allowing
materials and products to stay in
use longer

% lINVEST KENYA
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FOR COMMERCIAL, SOCIOECONOMIC AND ENVIRONMENTAL RETURNS

Kenya perspective | Kenya’s policy leadership and
industrial base position it to capture circular investment

Key shifts

=~ | Demand for
circular

solutions

= | Supply chain
resilience

Investor
attention

@ Circularity
22 | requirements

Technology

What gives Kenya a competitive advantage to unlock
circular economy opportunities?

As a regional manufacturing and trade hub, early adoption of
circularity and transparency measures will help safeguard
market and customer access as sustainability expectations
rise, with over 90% of adults willing to act on environmental
issues.’

With over 8 million tons of domestic waste generated
annually, a growing green industrial base, and strong regional
connectivity, Kenya has the opportunity to transform local
material streams into strategic assets and become a
regional leader in circular manufacturing.

As Sub-Saharan Africa’s third-largest economy and one of
the region’s strongest startup fundraising markets in 2025
($984 million raised)?, Kenya is a frontrunner in attracting
climate finance and is emerging as a preferred
destination for circular, and technology-driven
investment.

Through progressive legislation — including the Sustainable
Waste Management Act (2022), the East African Single-Use
Plastics Bill (2023), and EPR regulations — Kenya is aligning
with global circular economy standards and creating an
enabling environment for circular business growth.

Kenya’s strong digital ecosystem — with mobile penetration
exceeding 120%?2 - combined with its National Al Strategy
(2025-2030) and the National Waste Information System
(NWIS) reflects national ambition to harness data, Al, and
advanced technologies to support sustainable growth and
improve waste monitoring and collection.

1. Mastercard, (2021).” 92% of adults in Kenya willing to take personal action on sustainability issues”
accessed via https://www.mastercard.com/news/eemea/en/newsroom/press-releases/en/2021/april/92-of-
adults-in-kenya-willing-to-take-personal-action-on-sustainability-issues

2. All4Africa. (2026). “Kenyan Startups Raise Sh126bn in 2025, Outpace Egypt and Nigeria” accessed via

% lINVEST KENYA

I KENYA INVESTMENT AUTHORITY

https://allafrica.com/stories/202601140101.ht
3. GSMA (2025) Mobile Money in Kenya
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INVESTMENT OPPORTUNITIES IN KENYA

A growing number of Kenyan firms are already
capturing value through circular business models

Kenyan Company Examples

. Activity: Battery as a service model which leases
Prevention swappable EV batteries to motorcycle riders

Outcome: Supports efficiency through 20 000+
battery swaps/ day and extended asset lifecycle,
with 99% of batteries lasting longer than 18
months.

Centificd Pre toved Smartphoncs

Activity: Re-commerce company that collects,
ﬁ repairs and resells previously used smartphones.
& Outcome: Products are more affordable for local
consumers and have 70-90% lower lifecycle CO,
emissions.

O

RecyCIing Gjenge
@ Activity: Aggregates and processes plastic waste
@@ into durable construction bricks

Outcome: Recycled over 200,000 kg of plastic
and created 600+ green jobs.

Recovery
Activity: Uses pyrolysis to thermally convert plastic
into fuel and briquettes.
Outcome: Process and reduces ~15 tonnes of
plastic/day, yielding around 9,000 litres of fuel daily.
Disposal 4 tranbiz
= o
Activity: Provides waste management services

for hazardous waste

Outcome: Contributes to safe handling and
regulatory compliance via regular scheduled
collection routes in 22 counties in Kenya, reducing
health and environmental risks.

Non-exhaustive, illustrative list

% lINVEST KENYA
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SHOWCASING WASTE AND CIRCULAR ECONOMY
INVESTMENT OPPORTUNITIES IN KENYA

Circular economy investments fall into four distinct

investor archetypes

Investor
archetype

innovation

@ Asset heavy
SME growth

‘ ©)

Circular
services and

@ Infrastructure

and industrial
assets

Description.

Examples -

Demand
market
(non-
exhaustive)

Early-stage
innovation

Early-stage
concepts, pilots, or
breakthrough
technologies that
are not yet revenue-
generating.

Risk-return trade-
off, where investors
accept high technical
and market risk in
exchange for
potential outsized
impact and long-term
value creation.

New materials or
products innovated
from waste streams

Digital platforms or
services (e.g.
traceability, online
marketplaces)

Alternative circular
business models
(e.g., product-as-a-
service, leasing)

* Industrial R&D

partnerships (e.g.
testing new circular
materials)

Pilot buyers (e.g.
municipalities)
Manufacturers

£a | INVEST KENYA

e
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Asset-heavy
SMEs scaling

Proven, revenue- °
generating
businesses that
require capital to
expand physical
assets, production
capacity, or
geographic reach.

Returns are driven
by scaling
established models
rather than testing
new ones.

Refurbishment and
resale of consumer
goods at scale R

Aggregation of
waste streams inc.
packaging, textiles,
etc.

Expansion of
secondary material
processing and R
waste-to-product

manufacturing
Manufacturers .
purchasing recycled
raw materials .

Farmers buying
fertiliser input

Households
purchasing recycled
products

platforms

Asset-light tech.
or service models

Technology-
enabled, service-
led, or platform-
based models that
facilitate circularity

Typically generate
revenue and scale
through digital
infrastructure,
recurring services,
and network effects
rather than heavy
physical assets

Digital traceability
platforms

Tech enabler to
digitise waste
management

Online circular
marketplaces
connecting waste to
buyers

Asset-sharing or
reverse logistics
platforms

Corporates needing
EPR compliance

Households using
waste collection,
repair, resale
services

Manufacturers
sourcing material

Long-term, infra.
projects

* Mature companies
or large-scale
infrastructure
projects, often
structured as
public—private
partnerships.

* Investors prioritize
stable, long-term,
contracted cash
flows and lower risk
over high-growth
potential.

* Large-scale
material recovery
facilities (MRFs)
under long-term
contracts

* Integrated waste-
to-energy or
advanced treatment
infrastructure (e.g.
waste-water or
recovery of organic
waste)

* Municipalities
procuring treatment
services

» Corporates for
direct off-take to
meet commitments

» Utilities purchase
energy (e.g. waste-
to-energy)

« Governments
through PPP
contractors
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INVESTMENT OPPORTUNITIES IN KENYA

Scaling the circular economy requires coordinated
investment across all four archetypes

o Process & product innovation

Develop new products, processes, and business models that redesign
systems to prevent, reuse, or reduce waste at the source.

Aggregation and feedstock security de-risks
Y infrastructure investment v

' ‘
9 Asset heavy SME growth 0 Infrastructure &

industrial assets

Provide the physical capacity to
process, transform, and
reintegrate materials back into
productive use at scale.

t |

A Infrastructure investment and guaranteed A
offtake de-risk aggregation.

Asset-heavy SMEs focused on
the transformation, aggregation
and collection of waste.

9 Circular services & platforms

Enable coordination, transparency, and efficiency across the
ecosystem through data, platforms, and system optimization.

% lINVEST KENYA
I KENYA INVESTMENT AUTHORITY
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SHOWCASING WASTE AND CIRCULAR ECONOMY PROCESS AND PRODUCT ’I( E NYA
INVESTMENT OPPORTUNITIES IN KENYA INNOVATION

o Process and product innovation offers high-risk,
high-return opportunities

Investor archetype

Description + Early-stage concepts, pilots, or breakthrough technologies that are not yet
revenue-generating.

Examples Early-stage seed funding and grant capital into innovations or businesses e.qg.:
* New products innovated from waste streams
» Digital traceability platforms for EPR compliance/ ESG reporting
* Online circular marketplace or innovative business model (e.g. leasing)

Capital

* High variance, asymmetric returns
Return profile » Value driven by successful commercialisation and scale
+ Limited downside protection at early stages

» Technology and product—-market fit
Risk drivers » Regulatory uptake and enforcement
» Execution and scaling capability

» Grant funding
Investor lens » Venture-style or catalytic capital
* Returns realised through growth, strategic acquisition, or platform scale

Revenue model - IP-protected product sales supported by long term offtake agreements
» Platform fees for data/compliance services (from producers/ regulators)

& V ,/-_\
| : \ \&
X MANAN ~ ECONASI

About Turns water hyacinth Transforms discarded Upcycles pineapple pulp
(invasive weed) into pineapple leaves into waste into premium vegan
biodegradable packaging textile-grade fibres, nutrient- leather

rich compost and soil-
enhancing products

Funding  Received $120k via Grants via SMEP Grants via competitions and
overview competition prizes, and Programme accelerator programs
university seed funding

markets, reduce waste, and generate significant economic value
Ellen MacArthur Foundation. Completing the Picture: How the Circular Economy Tackles Climate Change

@ Innovation is essential to unlock circular economy solutions that can create new
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SHOWCASING WASTE AND CIRCULAR ECONOMY
INVESTMENT OPPORTUNITIES IN KENYA ASSET HEAVY SME GROWTH

Invest
KENYA

9 Asset heavy SMEs requires growth capital to scale
proven business models

Investor archetype

Description * Proven, revenue-generating businesses that require capital to expand physical
assets, production capacity, or geographic reach.

Examples » Refurbishment and resale of consumer goods at scale
» Aggregators of waste inc. packaging, textiles, bio-waste
* Expansion of secondary material processing (e.g., pelletizing, flaking, fibre
regeneration)
» Conversion of waste into value-added products

Capital

* Moderate growth returns
Return profile » Cash-flow positive at scale, but margins often operationally driven
* Returns linked to volume growth and efficiency gains

* Working capital constraints
Risk drivers + Market access and aggregation
+ Management and operational execution

» Growth equity, mezzanine, revenue-based finance

DN e * Returns realised through steady expansion rather than step-change exits

Revenue model + Revenue and volume expansion from sale of second-life products (inc.
regulated export markets)
» Service contracts with municipalities/ corporates meeting voluntary targets for
circularity

¢

SISTEMACe € KUBIK BEel
About Transforms agricultural Turns plastic waste into low- Recovers legacy and written
waste into bioenergy and carbon building materials off computers,
organic fertiliser remanufacturing them for

deployment to EMDEs

Funding  Secured >$30 mn in Seed funding of > $3mn Raising $1 mn in equity
overview cumulative financing via

equity, seed, series A and

B, and debt

scaling will require access to growth finance
African Development Bank, African Circular Economy Facility (ACEF)

@ SMEs will play a central role in delivering Africa’s circular economy transition, but

I KENYA INVESTMENT AUTHORITY
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9 Circular service platforms offer medium-risk returns
through contracted service revenues

Investor archetype

Description * Technology-enabled, service-led, or platform-based models that facilitate
circularity
Examples + Digital traceability platforms

* Online circular marketplaces connecting waste to secondary buyers
» Asset-sharing or reverse logistics platforms

Capital

* Medium-risk, infrastructure-like growth returns
Return profile » Stable revenues once scale and contracts are secured
» Upside from network effects and service expansion

» Feedstock security and utilisation rates
Risk drivers » Contract stability with municipalities, producers, or PROs
* Execution at scale

* Blended capital, growth equity, later-stage debt

Investor lens . . .
* Returns realised through contracted services and scale efficiencies

Revenue model - Extended Producer Responsibility scheme fees for collected material

* Product sale, from integrated players managing collection, recycling/
refurbishment, and sale

« Commission on recovered or resold materials

£ - BAUS TAKA
E M‘—:tghkwg s # Doy
About Tech-enabled platform that  Online marketplace for Tech-focused platform used
connects households, waste refurbished smartphone, to coordinate collection and
collectors, recyclers and refurbished computers, recycling
institutions to optimise electronics spare parts,
waste collection and tools & accessories
resource recover
Funding  Funded through grants, Received >$600k in pre- Received >$300k in grant
overview accelerator programs, and seed funding, but now and seed funding
partnerships grows operations through

income from direct sales

effective collection, sorting, and reverse logistics systems.
World Bank, What a Waste 2.0: A Global Snapshot of Solid Waste Management

@ The success of a circular economy depends not only on recycling capacity, but on
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0 Infrastructure and industrial assets require long-
term, stable infrastructure returns linked to
contracted revenues

Investor archetype

Description » Mature companies or large-scale infrastructure projects, often structured as
public—private partnerships.

Examples » Large-scale material recovery facilities (MRFs) under long-term contracts

* Integrated waste-to-energy or advanced treatment infrastructure (e.g. waste-
water or recovery of organic waste)

Capital

» Stable, long-term infrastructure returns
Return profile * Lower upside, higher capital intensity
» Predictable cash flows once operational

» Construction and commissioning risk
Risk drivers » Policy, tariff, and offtake certainty
» Long-term contract enforcement

» Infrastructure equity and senior debt
Investor lens * Returns realised through long-dated contracted revenues
* Public-private partnerships

Revenue model -+ Long-term municipal/ corporate contracts
» Sale of recovered materials/ energy

‘ d]:\ 3 Kabira Waste-to-Energy Dandora Waste-to-Energy
== (WtE) Plant Power Station
About 40-45 MW waste-to-energy A proposed 10-12 MW ~45 MW waste-to-energy
plant converting waste from  capacity project aimed at plant converting waste from
landfill into electricity converting municipal solid landfill into electricity
waste into energy in Nairobi,
Kenya
Funding Public-Private Partnership Structured as a Build-Own-  Public-Private Partnership
overview (PPP)between Swiss Operate (BOO) facility (PPP) between China
company and Kenyan National Electric
government Engineering Company and

Kenyan government

Africa’s waste management and recycling infrastructure represents a significant
investment opportunity, with strong potential for stable long-term returns

International Finance Corporation (IFC), Circular Economy and Waste Infrastructure Insights

I KENYA INVESTMENT AUTHORITY
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INVESTMENT OPPORTUNITIES IN KENYA

ENYA

Across all investment archetypes we see potential
pipeline for all sectors

technologies

WATER TREATMENT SOLUTIO!

HYDROLINK %

N{JVEK  ©colcop

Separate |Sort | Regenerate

Process and

3 a, ’
prOdUCt BiocharLife alpha protein &. (b
innovation A '
Indicative funding:

$50k-$1mn ) CHANZI C

MANANASI Glenge

 ECONASI ¢

-y . A Chm!m!‘(%_ (@ m

Y oa) SANERGY ¥ P€ KUBIK
‘«@f w@u L SANE R&  biochar E?‘ 4 KU &
n. omeen Arvica {sa coPost ckaToaHbdol
Asset heavy agp- .
VA farm \
o S M E g rowth INSECT | PRO c:ﬁ'u‘fi?,? t_"feed_ q'(;?s(mf w S,QWEEE,FE.NT,RE [HE)‘(I @ip§§§
TAHATAHA
Indicative funding: — s
- = MaMO 5 AFRICA A Twenoe
$1M $10M noma deed Sa@un wa ecomulch %))%Hi:_gsr G‘E"g‘:'u

Circular YU weTu # BTG tak

e economy etter solutians. Better lives.

eart
services and .
platforms & ®co @ M-taka
Indicative funding: REVIVO
$500k — $5M
Projects in development phase
Infrastructure
o ~and Kabira Waste- Dandora Waste-
industrial to-Energy (WtE) to-Energy
assets N Plant Power Station
Indicative funding:
$10M — $100M+

While not a formally recognised businesses, informal waste collectors play a
critical yet often overlooked role by aggregating, sorting, and supplying the
materials that underpin recycling value chains and enable these listed circular

businesses to operate.
This list is non-exhaustive
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ACTIONS REQUIRED TO UNLOCK FURTHER INVESTMENT

OPPORTUNITIES AT SCALE

Invest
KENYA

While challenges exist in scaling Kenya’s circular
economy, solutions are actively emerging as opportunities

Key challenges

a Material Supply

Waste streams are informal and
inconsistent, impacting ability to secure
reliable volumes and quality of inputs

o Offtake reliability

Limited long-term purchase
agreements for recycled materials or
circular products

e Finance mismatch

Mismatch between available capital
and SME needs, as many circular
businesses require larger, asset-heavy
financing while most capital available is
early-stage.

° Macroeconomic risks

Imported machinery and foreign-
denominated debt expose projects to
exchange rate volatility

o Regulatory gaps

Inconsistent compliance against
policies (e.g. EPR) limits incentives for
producers to finance recycling systems

and creates uncertainty for SMEs and
investors.

e Consumer awareness

Demand for circular products or
services is still emerging in some
sectors

% lINVEST KENYA
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Opportunity

Develop aggregation and traceability
platforms, such as the National Waste
Information System, to formalise waste
collection and ensure a reliable
recyclable supply.

Strengthen corporate offtake
agreements and EPR-driven demand,
supported by procurement commitments
from manufacturers, retailers, and public

sector buyers.

Establish blended finance vehicles
and dedicated circular infrastructure
funds that provide larger, patient capital

(debt, concessional financing) aligned

with asset-heavy business models.

Expand local currency financing and
risk-sharing mechanisms through DFls
and development banks to reduce
exposure to FX volatility.

Improve implementation and
enforcement of circular economy
policies, including clearer compliance
frameworks for producers.

Support market development through
corporate sustainability commitments,
consumer awareness campaigns, and

green procurement policies.
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The informal waste sector?! plays a central role in recovering
and aggregating materials: While formalization barriers exist,
this is also a major opportunity to strengthen value chains

=45,000 waste pickers 80% of plastic

is recovered by informal waste

operate across Kenya? 3
collectors

A 4

While the informal waste sector plays a key role in collecting, sorting and
aggregating recyclable materials, challenges and formalisation barriers exist:

Informal and fragmented operations: Most waste pickers operate individually
without formal contracts, stable buyers, or organised aggregation structures.

Limited recognition in formal waste systems: Waste pickers are often excluded
from formal recycling value chains.

Low and unstable incomes: Earnings depend on fluctuating commaodity prices and
intermediaries, leading to unpredictable income streams.

Traceability and compliance challenges: Fragmented collection systems make it
difficult to track materials and meet emerging reporting and EPR requirements.

A 4

Co-operative country examples demonstrate pathways to formalise and
strengthen these value chains.

Brazil Green About: Waste picker cooperatives in Brazil are legally recognised,
Exchange with this program strengthening this formalisation by enabling waste
(Cambio Verde) pickers to trade recyclables for food, bus tokens and school supplies
Program through structured municipal exchange points.

Outcome: About 70% of Curitiba’s waste is collected and recycled

city-wide*, boosting material recovery while improving food access,
fairer income & social protection.

1. This includes collectors, pickers, traders, dump service providers, and recyclers operating without official
registration.
2. Cheruiyot, N. (2025, May 21). The hidden health crisis among Kenya’s waste pickers. HUBZ Media.
https://www.hubzmedia.africa/the-hidden-health-crisis-among-kenyas-waste-pickers/
% } INVEST KENYA 3. Nyabuti, B. (2025, November 8). Empowering Kenya'’s informal waste pickers for a sustainable future.
| KENYA INVESTMENT AUTHORITY Jijuze. https://jijuze.com/2025/11/08/empowering-kenyas-informal-waste-pickers-for-a-sustainable-future
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Tailored financing and targeted support across
archetypes are key enablers of scale

Process and Circular Infrastructure

Asset heavy

SME growth services and ) and industrial

Investor product
platforms assets

archetype innovation

Partnerships and network development
(Investor, technology, supplier, customer, government)

Non-
financial
support Technical assistance, including supporting
professionalisation & financial formalisation
Grants Growth Growth Project
(Incl. non- aquity equity development
dilutive (Series A/B) (Series capital
grants) A/B/C) (Early-stage)
Catalytic/ Asset-backed Blended capital Long tenor
patient | working (where revenue debt / project
equity (angel, capital stability is finance
Freree pre-seed) lending emerging)
required
Green/
Capex loans sustainability-
linked bonds
ZI:,ZSVTE/, Subordinated/
. concessional
mezzanine capital
financing
)
Revenue- Carbon credits through national
enhancement carbon registry
& policy
linked de- Policy-linked incentives, e.g. feed-in tariffs, tax
risking credits

Supportive revenue streams that enhance viability and reduce
risk, but should not substitute for core commercial cash flows

% lINVEST KENYA
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ACTIONS REQUIRED TO UNLOCK FURTHER INVESTMENT

OPPORTUNITIES AT SCALE

Invest
KENYA

Stakeholder interviews identify six enabling conditions
to unlock the full potential of the circular economy in

Kenya

1.

Enabling policy
& regulatory environment

E.g. Align national,
municipal, and sector-
specific policies to
increase the cost of waste
and incentivize offtake,
with clear action plans
including clarity on the role
of private vs public capital

@ Government led

2.

Accelerated national &
regional development

E.g. Boost circular
manufacturing investment
by leveraging Special
Economic Zones (SEZs) and
targeted incentives (e.g. pre-
zoned land, streamlined
permitting, tax incentives) to
attract investment

@ Frivate sector led

3.

Financial mechanisms to
upgrade infrastructure

E.g. Establish blended
finance platform to install
or upgrade waste
management systems and
infrastructure by pairing
concessional funding with
private capital - reduce risk
and modernise assets such
as advanced recycling or
waste-to-energy plants.

© 8

1300

REQUIRED CROSS-VALUE CHAIN CO-ORDINATION

5

6.

Digital solution
for data, coordination &
decision-making

E.g. Reporting tools for
Extended Producer
Responsibility to improve
compliance and provide data
to inform decision making
(e.g. the National Waste
Information System which is
in development)

I KENYA INVESTMENT AUTHORITY
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5.

Platforms to support SME
aggregation & growth

E.g. Launch at-scale tools
to create pipeline visibility
and verify performance,
enabling SMEs to
demonstrate credentials and
improve access to finance.

o

4,

Improved coordination &
skills building

E.g. Expand access to
circular economy hubs to
build SME skills for
investment sourcing (e.g.
network and pitchbook
building), and specialized
technical training.

Examples are illustrative and highlight how each enabling condition could be operationalised.
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H

Call to action

This prospectus has confirmed the
significant potential and appetite from critical
stakeholders to accelerate Kenya’s waste
and circular economy sectors through
investment and action — delivering on this is
dependent on coordinated action, strong

partnerships, and investor engagement
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Investment opportunities cluster around a small
number of commonly observed system needs

Value chain

Design and
manufacturing

_e_

Distribution and
use

‘e‘

Collection,
recovery,
processing

_e_

Recycle,
reprocess, repair,
reuse

_e_

Enablers

£a | INVEST KENYA
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Packaging , E-waste &
batteries, Textiles,
Construction

Municipal solid waste &
organics, Commercial
waste, Waste-water

System needs

Greater access to
appropriate finance for
SMEs and circular
innovators

Incentives and standards that embed circular design and
local recycled content into production

Clear, consistent demand signals (e.g., EPR enforcement,
public procurement, recycled content mandates) that create
predictable markets for circular products and materials.

Coordinated, inclusive waste collection systems that
integrate informal actors, enable source segregation, and
ensure reliable feedstock flows to processors.

Sufficient, fit-for-purpose
recycling infrastructure
integrating modern
technologies

Stable offtake markets to scale recycling, refurbishment,
and reuse operations efficiently.

Strong data, traceability, and compliance systems to
track material flows, enforce standards, de-risk investment,
and measure impact.

Policy coherence between national ministries and counties.
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Scaling circular economy investment requires
alignment across the capital stack

Concessional

Capital maturity gradient

Market
rate

Investee

Non-profit
&
research

Public
sector
program

Early-

stage &
venture
building

Scale-up/
Growth
company

Mature
stage

Typical capital
instruments

Grants

Recoverable /
repayable
grants

Concessional
loans

PPP contracts

Results-based
financing

Guarantees
Grants

Seed/ early-
stage equity

Technical
Assistance

Blended
capital

Equity/ quasi-
equity,

Guarantees/d
erisking

Loan/ Working
capital

Loan
(commercial,
revenue-
based, green)

Non-exhaustive, illustrative list of funder examples

% lINVEST KENYA
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Examples
funders in
Kenya

i s
Foreign & S
Commonwealth NETEUND

Office

cloh equity

KENYA L
CLIMATE
VENTURES [

Triodos &
Investment
Management

FMO

<« access
Bank

Relevant investment

archetypes

Process & product

innovation

Infra & industrial

assets

Process & product

innovation

Asset heavy SME

growth

CE services &

platforms

Infra & industrial

assets
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Enabling conditions examples illustrate how potential
circular interventions can unlock Kenya’s circular

economy potential

Examples

1.

Enabling policy
& regulatory environment

+ Landfill taxes or disposal
levies to shift economics
toward recovery.

+ Supporting standards for
domestic & international
markets

+ Dedicated land-use zoning
for recycling and
remanufacturing, including
fast-track permitting.

+ Policy packages to phase
down plastic burning (e.g.
progressive caps on
incineration capacity)

2

. Government led

2.

Accelerate national &
regional development

* Integrate circular economy
targets into national
industrial strategies and
sector roadmaps (e.g.,
textiles, electronics).

* Industrial cluster zoning
for circular manufacturing
near recycling hubs.

* Launch export readiness
programs for secondary
materials (quality
certification, testing labs).

@ Private sector led

3.

Financial mechanisms to
upgrade infrastructure

» Offer credit guarantees to
de-risk lending to recycling
SMEs.

* Create green bonds
earmarked for circular
infrastructure.

» Special economic zones
(e.g. pre-zoned land for
infrastructure development)

=0

e

REQUIRED CROSS-VALUE CHAIN CO-ORDINATION

:

Digital solution for data,
coordination & decision-
making

+ Databases to act as a
broker between investors
and fragmented start-ups/
SMEs

+ Create digital product
passports to improve
traceability and recycled
content verification.

* Deploy MRV (monitoring,
reporting, verification)
systems for carbon and
material circularity metrics.

I KENYA INVESTMENT AUTHORITY
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Platforms to support SME
aggregation & growth

» Build digital marketplaces
for secondary materials
connecting SMEs to buyers.

* Create shared-service
platforms (compliance,
accounting, quality testing)
for small recyclers.

» Establish SME aggregation
platform to bundle supply
and negotiate better offtake
contracts.

<

&
4.

Improved coordination and
skills building

» Joint procurement
platforms for municipalities
to aggregate demand.

* Launch peer-learning
networks among cities to
share operational best
practices.

* National circular economy

taskforces with public—
private representation.

Examples are illustrative and highlight how each enabling condition could be operationalised.
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Examples from other countries demonstrate the
economic opportunity at stake and the “value chain
orchestration” that is required

Collaboration and integration required to unlock circular economy opportunities

Public-private
collaboration

o Collaboration

across firms

and sectors

o Cross-value

chain
integration

o Inclusion of

informal
workers

Country examples

India’s Viability
Gap Funding
Scheme

L
I

South Africa

Petco

> —
A

Amandina Bumi
Nusantara rPET
Plant in
Indonesia

Brazil Green
Exchange
(Cambio Verde)
Program

About: Flagship initiative designed to provide financial
support to PPP projects that are economically justified but
financially unviable.

Outcome: 67" infrastructure projects have been
approved, and de-risked, making it viable for private firms
to finance, design, build, and operate infrastructure
facilities that would otherwise struggle to reach financial
close.

About: A long-running (est. 2004), industry-led producer
responsibility organisation (PRO) for PET plastics with
high cross-sector engagement from ~30 brands, retailers,
manufacturers.

Outcome: Uses stable, ring-fenced funding, clear
roadmaps, and cross value-chain buy-in to deliver
measurable collection and recycling outcomes through
partnerships with recyclers and informal waste pickers.
This has reduced landfill packaging by ~76 000 m?in
20242

About: Closed-loop recycling collaboration between
Coca-Cola, Dynapack Asia, and Mahija Parahita
Nusantara Foundation — integrating a formalized collection
network, recycler, packaging producer, and offtaker for
beverage bottles

Outcome: Producing 36,000 tons of recycled PET per
year3 while improving collection systems, safeguarding
standards in the waste supply chain, supporting waste
picker livelihoods, and advancing PET recyclability.

About: Waste picker cooperatives in Brazil are legally
recognised, with this program strengthening this
formalisation by enabling waste pickers to trade
recyclables for food, bus tokens and school supplies
through structured municipal exchange points.

Outcome: About 70% of Curitiba’s waste is collected and
recycled city-wide*, boosting material recovery while
improving food access, fairer income & social protection.

Sources: 1. Government of India. Viability Gap Funding Scheme accessed via https://dea.gov.in/schemes-services/viability-gap-funding-
scheme 2) Petco. (2025). “Petco’s annual results indicate good news” accessed via https://petco.co.za/?latest-news=petcos-annual-
results-indicate-good-news 3) Ecolab. (2024). “Ecolab Introduces Innovative Solutions to the Recyclable PET (RPET) Industry to Optimize
Water Usage In Operations with the Highest Cleaning Standards” accessed via https://en-sg.ecolab.com/news/2024/09/sea-amandina-
ecolab-rpet-washing. 4) World Future Energy Summit. “Curitiba, Brazil: Waste management pioneer” accessed via
https://www.worldfutureenergysummit.com/en-gb/future-insights-blog/blogs/waste-management-pioneer.html

£a | INVEST KENYA

o
I KENYA INVESTMENT AUTHORITY



Invest
KENYA

There is an ecosystem of organisations in Kenya
already in place to provide and coordinate financing,
policy guidance, and project delivery

County
governments
47 counties

Financiers
DFls, banks,
impact
investors

SME support
organisations
Incubators,
accelerators,
NGOs

Contract

Finance

Support
1

Private sectors
Business active in
waste
management and
circularity

Collect, aggregate,
sort, process,
recycle, return

!

&/
r

Collect, aggregate,
sort, process,
recycle, return

Informal sectors
Waste pickers and
recyclers,
community-based
organisations

The above visual provides a simplified, illustrative overview of key stakeholder.
Source: Adapted from Badenoch, C., Le Blay, H., & De Greef, M. (2024). Investing in the waste and circularity sector in Kenya:
An introductory guide. Aspen Network of Development Entrepreneurs.

% lINVEST KENYA
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Finance

<

<

»
»

Co-ordinate

Regulate

Co-ordinate

<
<«

Producer
responsibility
organisations

(PROs)
KEPRO,
HAPROK,
EPROK,
PAKPRO

Regulatory

agencies
e.g. NEMA

Waste-Related
Associations
e.g. Kenya
national waste
pickers
association,
association of
waste recyclers



In\_.lrfst
KENYA
Kenya offers multiple public Special Economic Zones,
Export Processing Zones, and industrial parks

Example parks'

Konza Technopolis Borders 3 counties (Makueni, Machakos
Machakos and Kajiado)
5,000 acres 60 KM from Nairobi

A
Dongo Kundu SEZ
e S ‘ Adjacent to the Mombasa Port in Likoni
3,000 acres

V.

. Located in Maai Mahiu along the Nairobi-
Naivasha SEZ Naivasha SGR line
Naivasha
1,000 acres Competitive power tariffs
Planned 5,000 acre expansion y

Olkaria SEZ
Nakuru Leverages geothermal power and hosts
8.292 acres KenGen’s Green Energy Park

4
Riwa SEZ 13 KM from the CBD
Homa Bay 8 industrial, sector-based zones planned
530 acres

18,000 acres of public Special Economic Zones and

industrial park land (47 CAIPs in development)

1.At different stages of development (e.g., Konza Technopolis is operational, Dongo and Naivasha are under construction)

Source: SEZA, EPZA
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Private Special Economic Zones and industrial parks
are also available in Kenya

Example parks'

Lseeess Vipingo SEZ Plug-and-play industrial park in
' Kilifi 3 ARISE Kilifi County focused on green
2,000 acres energy solutions
4
Two Rivers Access to international markets for
Financial Center global, regional, and Kenyan
Nairobi service-oriented business
64 acres enterprises )
Tatu City E
Kiambu Mixed-use special economic zone
TATU
5,000 acres Eiy
y
Northlands SEZ
Kiambu B SEZ Private SEZ located in Ruiru,
528 acres %' > Kiambu County
y
Infinity IP Private IP for SMEs located 10 km
Nairobi " from Jomo Kenyatta International
200 acres 1C I RINTY Airport and 20 km from Nairobi's
City Center )
Mount Kipipiri Golf
and Resort Megaproject in Kipipiri, Nyandarua
Nyandarua 4
1.478 acres RS y

Source: SEZA, EPZA

37
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Cllmatlle Advancmg cwcularlty and resilience in
construction

Company overview

Takazuri Ltd is a climate technology company
founded in 2019 to address two interconnected
challenges: the growing demand for climate-
resilient buildings and rising plastic waste. The
company converts recycled plastics into high-
performance building materials, helping reduce
construction emissions while strengthening local
circular supply chains.

The solution
Takazuri’s flagship product, Climatile™, is a
modular roofing and cladding system made partly
from recycled polypropylene. The lightweight tiles
reduce indoor temperatures by up to 8—10°C compared
with metal roofs and enable solar and rainwater
integration.

Production follows an asset-light model, partnering
with recyclers and local manufacturers to convert
plastic waste into certified construction materials, with
deployment through builders and developers.

Challenges encountered and overcome

Impact to date

Through a combination of
grants and early-stage
investment, Takazuri has
progressed from prototype to
early commercialisation:

* 1,600 m? of Climatile™
installed cross 15 sites

» $107,000 in sales revenue

* 4+ tonnes of plastic waste
upcycled

+ 51.9 tonnes CO,e avoided

* 17 jobs created across the
value chain

+ 500+ people positively
impacted

Low awareness of circular materials, addressed through demonstration projects and value-

based selling.

Long sales cycles and working capital pressure, mitigated with modular, faster-to-deploy

products.

Fragmented supply chains, strengthened through recycler, manufacturer and material chemistry

partnerships and quality standards.

Contractor coordination challenges, improved with standardised installation and installer

training.

Regulatory uncertainty, addressed through engagement with standards bodies and KEBS

certification.

Lessons learnt

+ Entrepreneurs: Test solutions with customers early in the market, invest early in product
quality, certifications and data systems and leverage partnerships for scale.

» Investors: Support early demonstration projects and market validation, use blended finance
to the gap between bridge innovation and infrastructure, combining both environmental and

infrastructure value.

+ Policymakers & partners: Simplify and accelerate certification pathways, incentivise circular
materials through policy, and support demonstration projects to accelerate adoption.

I KENYA INVESTMENT AUTHORITY
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Takataka Ni Mali — Waste Traceability and Aggregation

="
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@ Company overview

TakaTaka ni Mali (TTNM), founded in 2017, is a
Kenyan circular economy organization
improving waste management through digital
platforms and recovery infrastructure. Its
platforms enable waste traceability (via
Ecomali), ESG reporting (via Ecoloop), and
connections between collectors, aggregators,
and recyclers, supporting more transparent and
efficient waste value chains.

@ The solution

TTNM integrates digital waste traceability, ESG
data systems, and aggregation networks to
improve recycling efficiency and coordination
across the waste ecosystem. By linking waste
collectors with recyclers and providing data for
businesses and municipalities, the platform
strengthens circular material flows and informed
decision-making.

Challenges encountered

* Fragmented and largely informal waste value chains, with many actors operating
independently and limited coordination across collectors, aggregators, and recyclers.

* Low adoption of source segregation, leading to mixed waste streams.

» Evolving regulatory frameworks, creating uncertainty for waste actors.

+ Limited access to early-stage capital to support aggregation hubs, recovery infrastructure,

and business scaling.

Solutions implemented

%

Impact to date

13,000 tonnes of recyclables
diverted from landfill

79 recyclers and
aggregators onboarded to the
platform

8,652 waste pickers trained
and equipped with PPE

1,000 collectors/micro-
retailers integrated into the
TTNM platform

201 schools and 19,000+
students reached through
environmental education

+ Digital traceability and data transparency: Through its Ecomali platform, TTNM
digitises waste collection and recovery processes, improving traceability across the value
chain. This enables better data on material flows, supports regulatory compliance, and
strengthens accountability for producers and recyclers.

+ Decentralised recovery infrastructure: Through its decentralised buy-back centre
(BBC) model, TTNM supports localised aggregation and sorting infrastructure that
increases material recovery and improves access points for waste collectors.
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GreenlLeaf - Kisii County Waste Public-Private Partnership (PPP)

@ Company overview

Greenleaf Services Ltd is a Kenya-based company that provides waste management and
environmental services. It focuses on collecting, transporting, sorting, and recycling waste
while promoting sustainable and circular waste systems. Their services include waste
collection, environmental impact assessments, recycling and recovery of materials, and
commercial cleaning. They aim to improve environmental outcomes by turning waste into
reusable resources through recycling, waste-to-energy, and modern waste management
technologies.

@ The solution

GLS operates across multiple parts of the waste value chain and is expanding via a Public-
Private Partnership (PPP) model. In this model, GLS develops and operates waste
management infrastructure and services, while costs are largely covered by waste generators
through paid collection services.

For example, in Kisii County, the county supports the project by providing land, while GLS
builds and runs facilities such as a Material Recovery Facility (MRF) to sort, recover, and
recycle waste. The approach helps scale sustainable waste management while reducing
financial pressure on municipalities.

Challenges and lessons learnt

» Proof of concept: The first PPP project needs to be operational to demonstrate the
model and enable replication in other counties.

» County-level regulation: Different county regulations and unclear privatisation rules
can delay projects, making early regulatory alignment important.

* County land provision: Land can represent up to ~40% of project costs; county
provision lowers costs and signals government commitment, but must meet national
regulations.

* Financing challenges: Waste PPPs are often treated as service contracts, making it
harder to secure financing for capital-intensive infrastructure and operations.

+ Community adoption: Moving communities to paid waste services requires strong
awareness and behaviour change efforts.

+ Concession length: Longer concession periods are needed to ensure infrastructure
investments are financially viable

I KENYA INVESTMENT AUTHORITY
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The Sanergy Collaborative — Turning Waste into Opportunity for Cities
and Farmers

@ Company overview

The Sanergy Collaborative advances a climate-
smart circular economy for rapidly growing cities
and smallholder farmers. It provides safe sanitation
and organic waste management, then converts
waste into climate-smart agricultural inputs for
farmers — creating a cycle where more waste
collection leads to more agricultural inputs and
increased food production. Sanergy is also the first
company in Africa to receive circular-econom — —
based carbon credits.

@ The solution

Sanergy uses a circular economy model that
closes the sanitation and organic waste loop.
Container-based toilets operated by local
entrepreneurs collect waste in informal settlements,
which is processed by Regen Organics into organic
fertilizer, insect-based animal feed, and biomass
fuels for smallholder farmers and agribusinesses —
linking urban waste with rural food production.

Challenges encountered and overcome

Infrastructure and sanitation gaps: Informal settlements lack sewer systems, making waste
management difficult and requiring innovative container-based solutions.

Market adoption: Building trust and demand for waste-derived products — particularly Regen
Organics’ organic fertilizer competing against established synthetic alternatives — required
extensive farmer education, field trials, and third-party quality certification.

Financing mismatch: Circular economy businesses require high upfront capital, while available

venture funding often expects faster returns.

Impact to date

$30M+ raised in equity, debt, and
grants to date, with ongoing
fundraising to expand waste-to-
resource infrastructure.

9,000+ Fresh Life Toilets installed,
providing safe sanitation to over
300,000 residents daily.

Tens of thousands of tonnes of
waste collected each year and
diverted from unsafe disposal.
2,000+ indirect jobs created across
sanitation and agricultural value
chains.

Up to 30% crop yield increases
reported by smallholder farmers using
Regen Organics’ certified organic
fertilizer, reducing reliance on costly
synthetic inputs.

10,000+ smallholder farmers
reached with climate-smart agricultural
inputs produced by Regen Organics.

Scaling operations: Expanding toilet networks and waste treatment capacity required significant
investment and operational coordination across dense urban areas.
Policy gaps: Limited waste management regulation created uncertainty in securing consistent

waste supply.

Lessons learnt

+ End-to-end systems are critical: Addressing sanitation requires solutions that cover
infrastructure, waste collection, treatment, and product markets.
+ Scale and logistics matter: Efficient logistics and large volumes of waste are critical to making

circular models economically viable.

+ Strong value proposition: Circular products must compete with conventional alternatives on

price and performance.

+ Patient capital is essential: Long-term investment is needed to support infrastructure and

market development.
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KENYA
DEVELOPMENT
CORPORATION
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Kenya Development Corporation (KDC) and the Green Investment
Fund (GIF)

@ Overview

The Kenya Development Corporation (KDC) is Kenya’s national development
finance institution and plays a key role in mobilising and deploying capital into sectors
that support Kenya’s economic transformation and long-term development priorities. As a
development finance institution, KDC works to bridge financing gaps where commercial
financing alone is insufficient, particularly for sectors that require long-term investment
and carry higher perceived risk.

KDC has established the Green Investment Fund (GIF) — a catalytic investment
vehicle designed to increase the availability of capital for sustainable and climate-
aligned enterprises.GIF focuses on supporting small and medium-sized enterprises
(SMEs) operating in sectors that are critical to Kenya’s green transition, including waste
management and circular economy solutions, electric mobility, energy-efficient buildings,
and sustainable agriculture

Objective

The primary objective of GIF is to address the financing gap faced by green SMEs
in Kenya, particularly businesses that require patient capital to scale their operations.
Many sustainability-focused enterprises require significant upfront investment in
infrastructure, equipment, and logistics. Traditional financing mechanisms, such as short-
term debt, are often not suited to these business models.

GIF therefore aims to:

* Increase access to patient capital for green SMEs

+ Support the growth and scaling of sustainable businesses

* Mobilise private investment into green and climate-aligned sectors

@ Achievement of objectives
GIF is designed as a catalytic blended finance vehicle that uses public capital to
attract additional private investment. By committing USD 40 million in anchor funding,
KDC helps reduce investment risk and encourages participation from institutional investors,
development finance institutions, and other private investors.

The fund will deploy equity and quasi-equity investments, typically ranging from USD 2
million to USD 6 million, providing flexible, long-term capital suited to early-stage and
growth-stage enterprises. GIF is expected to operate over a 15-year investment horizon
and will be managed by an independent fund manager, supported by governance
structures including a board and advisory committee.
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Appendix

Circular sector
prioritisation



X

Sector prioritisation against multiple criteria

Packag-
ing

Electro-
nics

Textile

Con-
struction

Amount of

waste

High
Large and
visible share

of urban
MSW.

Medium

Growing
rapidly but still
smaller by
tonnage than
organics/
plastics.

Medium
Significant
second-hand
clothing
imports;
domestic
waste
increasing.

High

Rapid
urbanization
(Nairobi,
Mombasa)
drives large
volumes.

Environmen-

tal benefits

High

Strong GHG,
marine
pollution, and
resource-
saving
benefits.

High

High toxicity
risk (lead,
mercury) and
valuable
metals
recovery.

Low

Resource
savings high,
but reuse
already
dominant
informally.

Medium

Heavy
materials;
lower per-ton

climate impact
than organics/

plastics.

Sector
complexity

Medium

Collection
largely
informal;
recycling
exists (PET,
HDPE), but
multilayer
plastics
remain
difficult.

High
Requires
specialized
dismantling
and
hazardous
management.

High

Fiber blends
and lack of
local recycling
capacity.

Medium
Crushing/

reuse feasible;

logistics-
heavy.

Regulatory
maturity

High

— Plastic bag
ban (2017).

— Active EPR
regulations
(2022).

— PROs
operational
(e.g., PETCO
Kenya).

Medium

EPR
framework
exists but
enforcement
and formal
collection still
developing.

Low

Limited
specific textile
EPR
implementa-
tion.

Low

Limited
enforcement
and formal
C&D recycling
systems.

Invest

ENYA

Overall
priority

High

High

Medi-

Medi-
um

Source: Adapted from Badenoch, C., Le Blay, H., & De Greef, M. (2024). Investing in the waste and circularity sector in Kenya: An

introductory guide. Aspen Network of Development "Entrepreneurs.
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Sector prioritisation against multiple criteria

Waste-
water

Solid
waste

Organics

Amount of
waste

Medium

Urban
sanitation
gaps
significant;
informal
settlements
heavily
affected.

High

Nairobi alone
generates
>2,500
tons/day;
majority
unsorted.

High
50-60% of
MSW in
Kenya is
organic.

Environmen-
tal benefits

High

Major public
health and
water pollution
benefits.

High
Landfill
diversion (e.g.
by reducing
reliance on
Dandora
dumpsite in
Nairobi) has
large climate
and health
benefits.

Medium
Major
methane
reduction
potential
(Dandora
landfill).

— Compost
supports
agriculture
sector.

Sector
complexity

High
Infrastructure
capital-
intensive;
treatment
coverage
uneven.

Medium

Collection
inconsistent;
strong
informal
sector
presence.

Medium

Composting
and BSF
solutions
feasible;
source
separation
limited.

Regulatory
maturity

Medium

Regulatory
frameworks
exist but
enforcement
uneven
outside major
cities.

Medium

Sustainable
Waste
Management
Act (2022);
implement-
ation ongoing.

Medium

Covered
under broader
waste
regulations
but limited
dedicated
enforcement.

Overall

High

High

High

Source: Adapted from Badenoch, C., Le Blay, H., & De Greef, M. (2024). Investing in the waste and circularity sector in Kenya: An

introductory guide. Aspen Network of Development "Entrepreneurs.
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Invest

KENYA

:

Get started Pius Rotich
tOday! pius.rotich@investkenya.go.ke

+254 730 104 200
+254 726 863 905

Meet our sector Old Mutual Tower,

expert_ .. 15th Floor, Upper Hill Road. P.O. Box
55704 - 00200 City Square, Nairobi,
Kenya

... and meet the https://www.investkenya.go.ke/management/
rest of our
management
team
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Partner with Invest Kenya — your
gateway
to investing in Kenya

#1 Source of

Investment C°”?pa”¥
Data Registration
Business Begin your Access to
Climate journey with Kenya’s Land and
support one-stop center Power

:;;:IS_ tr:::]t Work Permits
EPZ and SEZ Applicable
set up Licenses

Kenya Investment Authority
15th floor, Old Mutual Tower, Upper Hill Road
P.O. Box 55704-00200, Nairobi

Telephone: +254 (0) 730 104 200
Email: info@investkenya.go.ke
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Opening

Doors of
Opportunity
since 1896

KCB has been committed to enabling progress for 130
years by uplifting families, communities, businesses and
economies. We have impacted over 32M customers
across 7 nations, from the Indian Ocean to the Atlantic
Ocean.

Our promise isto continue to open doors to uplift lives,
empower dreams and create positive impact across
Africa. We are more than justa bank, we are enablers of
dreams because we are about people and building a

sustainable tomorrow for generations to come.

For People. For Better.

Regulated by the Central Bank of Kenya

FOLINDATION

#KCBniYetu
PEOOVDO
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