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The linear economy is hitting planetary boundaries

Today the world 
is only

7%
Circular

Combatting Climate Change

While the energy transition can address 55% of global GHG emissions, the remaining 45% comes 

from how we make, use, and discard products.

The circular economy directly addresses the planetary pressures created by our linear 

take-make-waste system by:

Addressing resource scarcity and geopolitical tensions  

Global material extraction has tripled in 50 years and now exceeds 100 billion tonnes annually. 

Yet only around 20% of globally extracted materials are reused or recycled, while the rest becomes 

waste.

Sources: Ellen MacArthur Foundation, Completing the picture: How the circular economy tackles climate change (2019). European Investment 

Bank. The EIB Circular Economy Guide – Supporting the circular transition (2020). Circle Economy, Circularity Gap Report 2025 (2025). Sitra. 

Tackling root causes – Halting biodiversity loss through the circular economy (2022). Ellen MacArthur Foundation. Towards the Circular 

Economy: Economic and Business Rationale for an Accelerated Transition (2015). European Environmental Agency (EEA). Circular economy in 

Europe : Developing the knowledge base (2016).

Countering biodiversity loss

More than 90% of biodiversity loss is linked to the extraction and processing of natural resources.

Creating social & economic opportunities

The circular economy can unlock €600B in annual savings, create 2 million EU jobs, and generate 

+€1.8Md additional EU growth potential by 2030.

93% of materials flow 

through the economy only 

once
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Going circular can mitigate risks & leverage opportunities at 
micro level too

Market risks

e.g. scarcity of raw 

materials due to 

increasing demand and 

limited supply, which 

results in price volatility

Operational 

risks

e.g. supply chain failures 

which threaten the 

internal operations of the 

company

Business risks

e.g. changing customer 

demands where there is 

an increased attention on 

waste generation and 

sustainability

Legal risks

e.g. failure to comply with 

increasing regulations on 

circularity and sustainability 

These linear risks can arise in the full value chain. 

After all, circularity is a value-chain effort:

Raw materials 

sourcing

Manufacturing Usage by 

clients

End-of-life 

treatment/ recovery

A circular approach helps companies reduce their exposure to 

linear risks and capture new strategic opportunities:

New revenue streams & 

stronger customer alignment

Better compliance & reduced 

regulatory exposure

Lower material dependency 

& price volatility

More resilient & efficient 

supply chains

For businesses linear risks are imminent and can 

materialise in various forms, such as:

Source: Circle Economy, PGGM, KPMG, WBCSD & EBRD. Linear Risks: How Business-as-Usual Is a Threat to Companies and Investors (2018).
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… But despite clear benefits, investments in 
circular economy ventures remain low
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Only ~2% of total global investments goes to circular economy 
businesses

Linear economy 

investment (~98%)

Circular economy 

investment (~2%)
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A large share of funding goes to conventional, “business-as-
usual” recovery-based models

Source: Sreepriya Sridharan (LinkedIn)
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Early-stage, high-impact circular innovations face a deep 
“valley of death”
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… So why are circular economy ventures difficult 
to finance?
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Key barriers that limit financing for circular ventures

1. Misfit with traditional 

finance logic

2. Higher perceived risk & 

limited track record

3. Circular value not 

captured in risk models

4. Regulatory, accounting & 

knowledge barriers

• PaaS and ownership-retaining 

models face higher capital and 

guarantee requirements

• Short-term cashflow and 

return expectations misalign 

with longer circular timelines

• Circular products appear costlier 

because externalities are not 

priced

• Lack of validated performance 

data for circular business models

• Harder risk scoring due to 

unfamiliar models

• Few comparable cases make 

benchmarking difficult

• Linear risks (e.g., resource 

scarcity) not integrated

• Circular advantages (e.g., 

durability, reuse, secondary value) 

not valued

• Longer lifetimes and resource 

efficiency not monetised

• VAT, liability and depreciation rules 

are still designed around linear 

product lifecycles

• Basel/Solvency capital 

requirements reinforce linear 

assumptions

• Bank front-office lacks CE 

expertise
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How do we tackle these challenges in Flanders?
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THE LEVER FINANCING
The lever financing aims to remove systemic barriers that limit financing for circular innovation 
and business models in Flanders by:

Co-led by1 Strengthening the enabling conditions for circular 
financing

With support of

2 Supporting the development of circular-proof risk 
models

3 Broadening the financing offer for circular business 
models

4 Improving knowledge, tools and collaboration between 
financiers & entrepreneurs
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A WIDE ACTION GROUP
The lever financing works with a broad, cross-sectoral group of actors.

Financial sector

Public sector

Industry
Sector federations

Banking 

Circular businesses
Agoria

Trividend

BNP Paribas 

National Bank of Belgium

Econocom

Febelauto

Impact investing

Triodos

Participatiemaatschappij 
Vlaanderen (PMV)

ABN Amro

VLAIO

Essenscia

Belfius

KBC

Vlaanderen Circulair

Febelfin

VDK 

Philips

Resortecs

JuuNoo

LITA.co

Yuma Labs

Ventures4Growth
VBO

Assurance

Van Dessel

Assuralia

Leasing

De Lage Landen (DLL)

Belfius Lease

Federal 
Government

Ministerie van 
Financiën

Flemish Government

PE funding

NGOs / networks / researchResearch

KU Leuven

Networks

BBL

NGOs

Close The GapVITO   ILVO

Start-up funding

The Harbour

Business advisors

One Planet Studio

KPMG wecircle

Minaraad

Sura impact
Leuven 2030

Tack 51 advocaten

Arteveldehogeschool

Van Roey

Triple Helix

European Investment Bank

ING

BAN Vlaanderen
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CONCRETE ACHIEVEMENTS

01 TOOLS DEVELOPED 03 COLLABORATION & SYSTEM-BUILDING02 KNOWLEDGE & CAPACITY BUILDING

Mapping of financing needs & 
instruments as part of the e-
training

CE Evaluator E-training on circular economy for the financial 
sector (launch: January 2026)

Publications on financing the circular economy 

Working group sessions to exchange insights

Analysis of concrete circular cases to uncover and 
tackle financing obstacles
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A real case: How Triple Helix tackled financing 
barriers in practice



Triple Helix – PU Recycling

November 2025
Funding Circular Projects – Tales from the Grave
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Triple Helix – Triple Use 1
Countering the effects of climate change, but…
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Triple Helix – Triple Use 2
Offense is the best defense, but…
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Source: Mol Group

• Slow demand in Asia, US and EU

• Tariff war between US and the rest of the 
world, including China

• Keep the crackers going…to produce at 
(below) variable cost

• Short-term market dynamics BUT long-term 
ambitions at play

Drivers



Triple Helix – Triple Use 3
Re-industrialization at high returns, but…
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Business Essentials
Capturing value by converting waste back into raw materials

PU waste availability & sustainability challenge “Proven and improved” upcycling Market pull for r-content and design for recycling

1

2

3

+

+

“Proven and improved” flexible setup

In-house IP development

Selected industry team shaping ecosystems

1

2

3

4

EU targets 88-91% GHG reduction by 2050 with 
buildings accounting for 36% of CO2 emissions 
driving the demand for PU insulation material

Incineration of all plastic waste is 
incompatible with Net Zero better 
recycling routes are a necessity

Virgin PU production has a big eco-footprint 
and no end-of-life solution (0.05% recycling)

5

With a rising middle class, the global PU foam 
market is $75bn with on average 5% growth

6

Creating entry barriers

=

22

Selective waste collection of PU is already 
ongoing on flex foam from matrasses and 
rigid foam from refrigeration 

EPR schemes will force product suppliers 
in automotive, bedding and textile to look 
for more recycled content

1

2

3

4

There is a rising demand from consumers 
to produce and buy products with 

recycled content

Industrial customers want to fulfill ESG 
goals and are actively asking for 

recyclates 

Traditional chemical clusters are threatened, 
big petrochemical clusters are closing 

Due to the volatile geopolitical 
environment, producers want to benefit 

from a local supply chain

November 2025



A Positive Signal and Recipe for Recovery
A €100m investment in Antwerp in triple use: industrialization, sustainability, strategic resources
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Predictable Success through Proven Expertise
Derisking to the max leaving almost nothing to ‘chance’
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Timeline
A sequence of compelling events and funding milestones
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PU waste energy if incinerated

The Start-up TrackThe World

• Bootstrapping with loans

• Squeezing the lemon with loans and 
convertibles

• Surviving or dying with the finish in sight

• Diluting to get by, extending loans, interest 
deals

• Blended finance mix with:

The Corresponding Structure

11-2019

11-2025

PRE-SEED

SEED

CLOSING 1

CLOSING 2

350k – non-convertible loan - FFF

2.2m – combi & convertible loans – IE & FO

4.55m – convertible loans & equity – IE & FO

85m – equity & debt/lease financing – IE, VC & B

• Equity (chased by exit horizons)
• Bank lease(yes but…)
• Commercial credits (not yet but…)
• Subsidies (but please pre-finance them…)
• Commercial deals (KEY maar CAPEX nodig om 

product te maken…)



The Choice of Choices for Government, Investors and Financial Institutions
Risk vs Reward - What type of economy do we wish to become…?
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Contact

27

BlueChem
Incubator for Sustainable Chemistry

BlueGate Site
Olieweg 95
2020 Antwerp

Web: www.triplehelixgroup.com
Mail: info@triplehelixgroup.com 

Mobile Steven: +32 478 98 30 82

Triple Helix Office

BlueChem pictures © Copyright Stad Antwerpen
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http://www.triplehelixgroup.com/
mailto:info@triplehelixgroup.com
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