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Glossary 

Acronym Description 
2W Two-wheelers 
BaaS Battery-as-a-service 
CAGR Compound annual growth rate 
CAPEX Capital expenditure 
CKD Completely knocked down 
DFC United States International Development Finance Corporation 
DFI Development finance institution 
DSCR Debt-service coverage ratio 
E2W Electric two-wheeler 
E3W Electric three-wheeler 
E4W Electric four-wheeler 
EBIDTA Earnings before interest, depreciation, taxes, amortization 
E-bus Electric bus 
E-mobility Electric mobility 
EV Electric vehicle 
Forex Foreign exchange 
GHG Greenhouse gases 
ICE Internal combustion engines or petrol vehicles 
KSH Kenyan Shillings 
MFI Microfinance institutions 

OEM 
Original equipment manufacturer - used to denote 
manufacturers and assemblers 

PAYGO Pay-as-you-go 
R&D Research and development 
SKD Semi-knocked down 
SPV Special purpose vehicle 
TCO Total cost of ownership 
USD and $ United States dollar 
VC Venture capitalists 
YoY Year-on-year 
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Executive summary  

Electric two-wheelers (E2W) are positioned to be an anchor of Kenya’s low-carbon 
transport transition. E2W is the dominant electric vehicle (EV) segment in the 
country, and adoption is accelerating – supported by a strong private sector, 
vibrant electric mobility (e-mobility) ecosystem, and government support, 
including the newly-released National Electric Mobility Policy.  

Projected estimates point to continued growth and potential cumulative (vehicles 
plus battery swapping station) market size ranging from USD $1 billion to USD $4.5 
billion by 2035, based on three possible growth scenarios. While there are several 
potential drivers and hurdles that will determine the pace of growth, financing 
stands out as a key constraint.  

At this stage, scaling the E2W market in Kenya is not constrained by technology 
readiness or demand fundamentals, but by misaligned capital and broader 
financing challenges. Financing is available in different forms and for different 
purposes along the E2W value chain, but there are still key unmet financing needs, 
especially among importers, assemblers/manufacturers, and consumers. 
Currently, capital flows where risks are familiar and assets are easily collateralized, 
but slows where integration, technology, and policy uncertainty dominate. There 
are further challenges specific to manufacturers/assemblers (top-heavy capital 
flow, working capital constraints, lack of deep ecosystem development) and 
consumers (expensive asset ownership in a price-sensitive market and not fit-for-
purpose asset lending models), all of which must be addressed. 

The E2W market in Kenya is fast approaching a tipping point, and enabling scale 
will depend on aligning capital structures and operational realities of the market in 
its current stage. The financing mechanisms that worked in the nascent stage will 
not work for the growth stage.  

This white paper illustrates this point through specific examples and invokes a call 
to action and a series of specific recommendations to mobilize the right forms of 
capital, in the right sequence, and at the right cost to realign risk and unlock capital 
for the next phase of growth. The paper also outlines a four-phased plan – 
spanning the next ten years – to implement the recommendations, including the 
phases of: stabilizing the scaling foundation, unlocking leverage and commercial 
capital, institutionalizing and derisking infrastructure capital, and achieving market 
maturity and self-sustaining capital flows. 
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Unlocking the next phase of growth for E2W in Kenya will require financiers, 
policymakers, and industry leaders to move decisively from pilots to platforms, 
from equity substitution to asset-backed debt, and from risk avoidance to risk-
sharing. The opportunity is clear – with coordinated action and disciplined capital 
deployment, Kenya can anchor a commercially-sustainable E2W ecosystem that 
delivers lower transport costs, higher rider incomes, and a scalable model for e-
mobility across Africa. 
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Section 1: Introduction 

E2W are a dominant part of the transport sector’s low-carbon transition in Kenya. 
Adoption of these vehicles is growing, many companies are active along the value 
chain, investors are participating, and transport decarbonization is aligned with 
national government goals related to reduction of greenhouse gas (GHG) 
emissions. Transportation emissions accounted for 13% of GHG emissions in Kenya 
in 2015; they have been significantly increasing since then, and are projected to 
reach 17% by 2030 without intervention.1 

The government has put in place regulations, fiscal incentives, and targets related 
to EV production and adoption, outlined in the recently released National Electric 
Mobility Policy. Kenya has had various policies and regulations in place related to 
e-mobility for the past few years, but this is the first national, comprehensive policy 
on the topic, which aims to support investment in infrastructure, incentivize 
adoption, promote standards and regulations, and build technical capacity across 
the public and private sectors. According to the policy, the government estimates 
that the E2W market in Kenya would have to grow at a rate of 126% per annum by 
2027 to reach national adoption goals. The policy also defines an overarching 
target of achieving 100% zero-emission vehicles in new vehicle registrations across 

all segments by 2050.2 As the country moves 
towards meeting these targets on the back of 
the policy and regulatory frameworks defined 
by the government and with assistance from 
all other stakeholders, there are several factors 
that can accelerate E2W uptake in Kenya, as 
well as key hurdles that remain to be 
addressed, which we summarize in Figure 1. 

 

 
1 Kenya Ministry of Roads and Transport. 2026. National Electric Mobility Policy. 
2 ibid 

Kenya’s government has 
put in place regulations, 

fiscal incentives and targets 
related to EV production 

and adoption in its National 
Electric Mobility Policy. 

https://www.transport.go.ke/sites/default/files/Emobility%20Policy%20Final.pdf
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Figure 1: Summary of key drivers and hurdles to E2W uptake in Kenya 

Among the various hurdles, financing is cross cutting and crucial to understand in 
depth, so that gaps can be addressed with innovative solutions to help the market 
reach new levels of scale.  

In this white paper, we present a more detailed view of the market, financing needs 
along the value chain, the current capital landscape and financing mechanisms, 
as well as key challenges for financing E2W – all as context to inform a detailed set 
of recommendations and implementation roadmap we put forth to unlock the 
potential of E2W at scale in Kenya.  

1.1 Market overview  

Africa and East Africa 

Mobility in Africa is electrifying at a fast pace, with the EV market projected to grow 
from $2.8 billion in 2023 to $7 billion by 2028.3 It is a dynamic time with over 200 
active e-mobility companies across the continent in 2025,4 which raised $172 
million in investments.5 As of mid-2025 there were at least 30,000 EVs on the 
continent across E2W, electric three-wheelers (E3W), electric four-wheelers (E4W), 
and electric buses (E-buses). While that is still very small compared to the petrol 

 
3 Tech In Africa. 2025. Funding Trends in African E-Mobility Startups.  
4 Africa E-Mobility Alliance. 2025. Africa E-Mobility Report 2025: Trends, Policies, and 
Investments in Electric Mobility.  
5 Mobility Rising. 8 January 2026. Electric mobility sector raises $172m in 2025.  

https://www.techinafrica.com/funding-trends-in-african-e-mobility-startups/
https://africaema.org/africas-electric-mobility-status-2025/
https://africaema.org/africas-electric-mobility-status-2025/
https://www.mobility-rising.com/p/electric-mobility-sector-raises-172m-in-2025
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vehicle market, each EV segment is growing rapidly: 38% year-over-year (YoY) for 
E2/3W, 28% YoY for E4W, and 44% YoY for E-buses.6 Several factors are enabling this 
growth, including innovative business models, increasing investments from private 
investors and governments, as well as supportive policies, with 21 African countries 
developing or having adopted EV policies in recent years.7  

East Africa in particular is emerging as an e-
mobility leader in many ways, laying claim to 
approximately half of all African e-mobility 
companies,8 attracting a significant amount of 
e-mobility funding, and with five countries 
(Ethiopia, Kenya, Rwanda, Tanzania, and 
Uganda) having adopted or proposed EV 
policies or strategies.9 E2W is the dominant 
segment in the region, representing 44% of the market, predominantly for urban 
use cases such as last-mile delivery and commercial and personal mobility.10 
Kenya is East Africa’s largest vehicle market and is poised to be a regional leader 
in e-mobility, with an outsized number of EV companies and investments, recent 
policy developments, and a robust ecosystem. 

Kenya 

Key players 

There are over 50 e-mobility companies in Kenya as of late 2025, representing one-
quarter of all African e-mobility companies, with much of the activity concentrated 
in Nairobi. Their engagement spans the EV value chain, including in importation; 
assembly and (to a lesser extent) manufacturing; installation and operation of 
charging networks; distribution and sales; R&D, training and education; financing 

 
6 Africa E-Mobility Alliance. 2025. Africa E-Mobility Report 2025: Trends, Policies, and 
Investments in Electric Mobility.  
7 Agora Verkehrswende. 2025. Towards Electric Mobility in East Africa. Current Trends and 
Policy Approaches.  
8 Africa E-Mobility Alliance. 2025. Africa E-Mobility Report 2025: Trends, Policies, and 
Investments in Electric Mobility.  
9 Agora Verkehrswende. 2025. Towards Electric Mobility in East Africa. Current Trends and 
Policy Approaches.  
10 Africa E-Mobility Alliance. 2025. Africa E-Mobility Report 2025: Trends, Policies, and 
Investments in Electric Mobility.  

As of 2025, at least 30,000 
were registered EVs across 
Africa, with E2W dominating 

the growth amongst all 
segments at 38% YoY 

growth rate. 

https://africaema.org/africas-electric-mobility-status-2025/
https://africaema.org/africas-electric-mobility-status-2025/
https://www.agora-verkehrswende.org/fileadmin/Projekte/2025/East_Africa/139_Scaling_eMob-EastA.pdf
https://www.agora-verkehrswende.org/fileadmin/Projekte/2025/East_Africa/139_Scaling_eMob-EastA.pdf
https://africaema.org/africas-electric-mobility-status-2025/
https://africaema.org/africas-electric-mobility-status-2025/
https://www.agora-verkehrswende.org/fileadmin/Projekte/2025/East_Africa/139_Scaling_eMob-EastA.pdf
https://www.agora-verkehrswende.org/fileadmin/Projekte/2025/East_Africa/139_Scaling_eMob-EastA.pdf
https://africaema.org/africas-electric-mobility-status-2025/
https://africaema.org/africas-electric-mobility-status-2025/
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and ecosystem support; and more. Figure 2 visualizes the E2W value chain in 
Kenya. Note that parts and components as well as the battery are included here in 
the upstream, as these are exclusively (or nearly fully) imported to be assembled 
in-country (midstream), vs. developing or importing raw materials (“upstream” in 
other markets) for manufacturing components and vehicles in-country.  

 
Figure 2: E2W value chain in Kenya 

In addition to companies, several government agencies are actively involved in 
shaping e-mobility policy, regulation, infrastructure, and target setting. Industry 
associations and advocacy groups, investors, development organizations, and 
research and educational organizations all play important roles in scaling e-
mobility too. Below is a simplified map (Figure 3) – not exhaustive – of players 
involved in e-mobility in Kenya, especially relevant to E2W. The map illustrates that 
there are many active players across the ecosystem, with some areas including 
fewer actors or actors that are slower to enter than others. 

 

 

 

 

 

 

 

Figure 3: Kenya E2W ecosystem – select players 
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1.2 State of the market 

The EV market in Kenya follows similar trends as the broader region, with some 
unique characteristics. Here, too, E2W vehicles dominate, with e-motorcycles and 
e-bicycles together comprising 90% of the market, while E-buses and E4W are in 
much earlier stages of adoption.11 To a large extent, this mirrors the balance of 
petrol vehicles in the country, with 2W and 3W accounting for 70% of annual vehicle 
registrations.12 EVs are experiencing rapid growth in the country, with 9,144 
registered in 2024, up from 4,047 in 2023 and just 65 in 2018.13 These are a mix of 
imported and locally-assembled vehicles. Charging infrastructure is needed to 
support growth in vehicle adoption. The 
government launched a nationwide program 
in 2025 to install 10,000 public charging 
stations by 2030, with the national utility, 
Kenya Power, playing a central role in this 
effort.14 In 2025, there were 300 EV charging 
points in the country, primarily in and around 
Nairobi, with a growing number of battery 
swapping stations for E2W.15  
 
Driving the growth of the E2W segment are gig-economy riders with low disposable 
incomes, who are highly price-sensitive, such as boda-boda riders.16 While the total 
cost of ownership (TCO) of E2W in Kenya is lower than for comparable petrol 
vehicles (driven by lower fuel and maintenance charges, see Figure 4, below), the 

 
11 Electric Mobility Association of Kenya (EMAK). 15 June 2025. Electrifying Kenya’s 
Transportation Sector: Fiscal Benefits and Policy Measures to Promote Electric Mobility. 
12 World Resources Institute. Electrifying Kenya’s Two- and Three-Wheelers. 
13 EMAK. 15 June 2025. Electrifying Kenya’s Transportation Sector: Fiscal Benefits and Policy 
Measures to Promote Electric Mobility. 
14 Randall, Chris. Electrive. 6 October 2025. Kenya to install 10,000 public charging stations 
by 2030.  
15 EMAK. 15 June 2025. Electrifying Kenya’s Transportation Sector: Fiscal Benefits and Policy 
Measures to Promote Electric Mobility. 
16 Boda-bodas are motorcycle (and occasionally bicycle) taxis that are ubiquitous in 
urban and rural settings in Kenya. They are traditionally petrol vehicles but have been part 
of the shift to EVs. 

E2W segment accounts for 
90% of Kenya’s EV market. 
There are over 50 big and 

small companies 
assembling/retailing E2W in 

the country. 

https://e-mobilitykenya.org/downloads/
https://e-mobilitykenya.org/downloads/
https://www.wri.org/initiatives/electrifying-kenyas-two-and-three-wheelers
https://e-mobilitykenya.org/downloads/
https://e-mobilitykenya.org/downloads/
https://www.electrive.com/2025/10/06/kenya-to-install-10000-public-charging-stations-by-2030/
https://www.electrive.com/2025/10/06/kenya-to-install-10000-public-charging-stations-by-2030/
https://e-mobilitykenya.org/downloads/
https://e-mobilitykenya.org/downloads/
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upfront cost of E2W is approximately 30-40% higher than traditional petrol 2W 
vehicles (driven by high battery costs).17 

 
Figure 4: Comparative upfront and total cost of ownership over 3 years for E2W and petrol 2W 

Different consumer financing models are available and are explained later in this 
paper. Still, a perceived – and in some cases real – affordability barrier persists in 
the E2W market for key target customers, which hinders faster adoption. 

 

 

  

 
17 EMAK. October 2025. State of E-Mobility Financing in Kenya, Quarterly Roundtable Report. 

https://e-mobilitykenya.org/downloads/
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Section 2: Projected growth trajectory 

While it is difficult to predict the effects of different drivers and hurdles on the 
immediate and long-term growth of the E2W market in Kenya, projections can help 
to put the discussions of financing needs and recommendations in context. Here 
we present three possible scenarios for growth in demand of E2W in Kenya through 
2035 based on current data, an analysis of influential factors, and a set of 
assumptions – all of which are detailed in the Appendix.  

The three possible scenarios for E2W growth in the next 10 years are as follows: 

1. Ecosystem breakthrough (high-growth or upside case): In this case, the 
market is expected to grow significantly over the next 10 years, at a projected 
compound annual growth rate (CAGR) (2025-2035) of 66%. The cumulative 
E2W demand in Kenya is expected to reach 4.25 million vehicles by 2035. This 
will only be possible on the back of strong policy adoption and 
implementation, public and private capital inflows, and rapid ecosystem 
development of charging infrastructure, battery management systems, 
payment models, and possibly interoperability. 

2. Incremental transition (medium-growth or base case): This case takes a 
slightly more conservative approach to E2W adoption in Kenya, growing at 
a CAGR of 56% during the projected period (2025-2035). According to this 
case, E2W adoption is expected to reach 2.25 million by 2035. Gradual 
financing and infrastructure scale up along with an adequate policy push 
will continue to grow the market at a pace that can keep up with the 
evolutionary changes in technology, capital, and policy. 

3. Fragmented and constrained growth (low-growth or downside case): In 
this case, the market is projected to grow, albeit at a sluggish pace, with a 
projected CAGR of 44% during the 10-year period (2025-2035). While 
adoption will grow consistently, it will reach only about 900,000 E2W in Kenya 
by 2035. This case assumes a slow inflow of capital, infrastructure lag, and 
low policy adoption. Even in the low growth scenario, E2W adoption across 
the gig-economy segment is expected to continue at a steady pace. 

Next, we highlight takeaways from past and projected E2W adoption cycles, as well 
as projected market size for the three scenarios for 1) E2W vehicles, 2) battery 
swapping stations, and 3) the total E2W market through 2035. 
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2.1 E2W adoption cycles 

Figure 5 illustrates patterns in historical and projected adoption of E2W vehicles in 
Kenya, categorizing adoption into phases. Adoption will be driven by multiple 
factors, and to different degrees, such as: EV policy implementation, changes to 
upfront pricing, financing availability, expansion of battery swapping infrastructure, 
and local assembly/manufacturing growth.  

  

Figure 5: Cumulative growth of E2W market in Kenya, historical and projected, 2018-2035 

The market has so far performed in a typical 
fashion for a nascent technology introduction 
(see Early adopters phase, 2018-2022), which is 
characterized by bold technological moves 
and pilot projects. We are currently in the Early 
majority phase (2023-2027), which is 
characterized by policy evolution, business 
model refinement, and increased capital flows. 
In the projected Late majority phase (2027-2029), adoption is driven by consumers 
and fleets who have watched the market for signs of stability, and in parallel, the 
supporting ecosystem grows. The Tipping point could occur around 2030, when 
adoption truly takes off and the market becomes self-sustaining, driven by policy 
stability, technological standardization, and consumer-led cost economics. From 
there we could enter a phase of Epidemic adoption/Mainstreaming (2031-2035), 
which is when growth projections become most variable across the three growth 
scenarios, which we highlight next.  

The Kenyan E2W market is 
currently in the early 

majority phase, moving 
rapidly towards the tipping 

point expected by 2030.  
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2.2 E2W vehicle only projected market size 

Based on the vehicle adoption projections described above (4.25 million vehicles 
in high-growth, scenario 2.25 million in medium-growth scenario, and 900,000 in 
low-growth scenario), the revenue from E2W vehicle sales is expected to reach $3.8 
billion by 2035 in the high-growth scenario, $2.2 billion in the medium-growth 
scenario, and $800 million in the low growth scenario (Figure 6). These revenue 
projections also account for an overall reduction in E2W unit prices, an expected 
decrease of around 20% during the projection period. 

 

Figure 6: Cumulative projected market size for E2W sales in Kenya, $, 2025-2035 

2.3 E2W battery swapping station projected growth in Kenya 

Given the commercial nature of E2W consumers, mostly gig-economy riders, 
battery swapping is likely to be the dominant form of charging infrastructure, with 
personal and public charging stations used as secondary fuel. Battery swapping 
saves time and reduces the burden of battery ownership on riders, and is especially 
useful for fleet operators where the E2W are owned by fleets and not necessarily 
the riders.  

Moreover, with the advent of interoperability and standardized battery systems, 
purchasing a battery as part of the E2W may become optional. This will further 
reduce vehicle costs, and Battery-as-a-Service (BaaS) and swapping stations will 
become the dominant model. By the end of the projection period in 2035, we 
estimate that the high-growth scenario will require over 30,000 swapping stations, 
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about 15,700 stations in the medium-growth scenario, and just over 6,600 stations 
in the low-growth scenario (Figure 7).  

 

Figure 7: Cumulative projected number of E2W swapping stations in Kenya, 2025-2035 

Following estimates and calculations described in the Appendix, the average 
capital expenditure (capex) of a battery swapping station in Kenya is around 
$24,000. Therefore, the market size for swapping stations could reach $723 million 
by 2035 in the high-growth scenario, $376 million in the medium-growth scenario, 
and $158 million in the low-growth scenario (Figure 8). 

 

Figure 8: Cumulative projected CAPEX for battery swapping stations required for E2W market in 
Kenya, $, 2025-2035 
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2.4 Total E2W projected market size in Kenya 

E2W vehicles and the supporting battery swapping infrastructure are the two most 
important components of the total E2W market. Considering the projected market 
sizes for each of those, the total size of the E2W market in Kenya during the 
projected period (2025-2035) can be 
calculated by adding the two.  

The total cumulative market size is expected to 
be $4.5 billion by 2035 in the high-growth 
scenario. In the medium-growth scenario, it is 
estimated to reach $2.4 billion, and the low-
growth scenario would amount to $1 billion 
(Figure 9). 

 

Figure 9: Total cumulative projected market size for E2W market in Kenya, $, 2025-2035 

With these growth projections in mind, we turn to current and future financing 
needs along the E2W value chain. 

  

The total cumulative 
Kenyan E2W market 

(vehicles + swapping 
infrastructure) could reach 
a market size of $4.5 billion 

by 2035. 
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Section 3: Financing needs along the EV value chain  

There are companies operating along the entire E2W value chain in Kenya, with 
some areas more mature and crowded than others. There are also a variety of 
business models being tested and deployed for this segment, with some 
specializing in certain areas of the value chain and others spanning multiple areas 
through vertical integration or partnerships. Different types and levels of financing 
are needed along different parts of the value chain; we explore some of the key 
areas of activity and financing needs in this section. Here we revisit the value chain, 
as Figure 10 below summarizes the key financing needs highlighted along the value 
chain. 

 
 
 

 

 

 

Figure 10: E2W value chain key financing needs 
 

3.1 Upstream 

Activity 

Currently, there are few companies engaged in conventional upstream activities 
(R&D and raw materials). Some of the more mature E2W companies have their own 
R&D teams focused on designing or adapting parts and components for local 
conditions, which may then be engineered, manufactured, and/or assembled 
locally. To the authors’ knowledge there is no notable activity in the raw materials 
extraction or refining in Kenya, but rather battery cells and other components are 
imported. Parts and components may be imported as kits (including completely 
knocked down (CKD) or semi-knocked down (SKD), or completely-built vehicles. 

Financing needs 
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There are recent examples of capital being raised for R&D alongside scale up of 
operations among some of the larger E2W companies in Kenya (e.g., a share of 
Roam’s Series A $24 million raise is earmarked for R&D, and part of Arc Ride’s $10 
million raised is for product and systems development for its motorcycle and 
swapping technology). Financing is needed in R&D for testing and prototyping 
facilities and equipment, and pilot programs and other early-stage initiatives 
where commercial returns are uncertain or have a long time horizon. This financing 
could be in the form of grants and technical assistance, concessional finance, and 

equity or other early-stage risk capital.18 19 For 
importers, working capital is needed to pay 
suppliers and acquire inventory (kits, batteries, 
components). With increased scale, these 
companies can often negotiate more 
favorable payment terms with suppliers, but 
working capital needs also increase as the 
business scales. 

3.2 Midstream 

Activity 

This part of the E2W value chain is robust in Kenya, with several companies 
operating in one or more areas. Several companies involved in assembly of 
imported batteries, parts and components, and vehicles have raised Series A or 
other growth rounds of financing. Players such as vehicle OEMs/assemblers as well 
as dedicated charging or swapping providers are setting up and operating 
charging and battery swapping stations. There are various business models for 
those involved in charging and swapping networks, including BaaS, fast charging 
stations, full-service stations that also include maintenance, and others.  

Financing needs 

Some of the greatest financing needs in the E2W value chain fall under midstream 
activities, for example for vehicle or battery assembly (and to a lesser extent 
manufacturing of components), as well as production and operation of charging 
and swapping stations, all of which are cash-intensive well before revenue is 

 
18 World Resources Institute. Electrifying Kenya’s Two- and Three-Wheelers. 
19 Invest Kenya. September 2025. E-mobility sector investment opportunity in Kenya. 

Financing needs in the 
upstream value chain 

mostly pertain to R&D and 
import of raw materials and 

components required for 
assembling vehicles. 

https://www.wri.org/initiatives/electrifying-kenyas-two-and-three-wheelers
https://www.investkenya.go.ke/wp-content/uploads/2025/10/Emobility-Sector-Investment-Prospectus-1.pdf
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collected.20 Assembly and manufacturing companies have working capital needs 
to acquire parts and components similar to the importers’ needs mentioned above, 
and also have capex needs related to setting up and scaling facilities and 
equipment. Charging station and swapping companies similarly have a mix of 
capex and working capital needs, to acquire and install infrastructure and 
batteries, and operate stations, respectively. Overall, financing needs in this part of 
the value chain relate to growth and scaling goals. 

3.3 Downstream 

Activity 

Key areas of activity in the downstream E2W value chain in Kenya relate to sales 
and distribution of vehicles, as well as battery recycling and repurposing. There are 
different business models for sales and distribution, including direct OEM sales and 
dealer networks. Most E2W are sold or leased new (not used) in urban areas, 
predominantly to commercial riders such as for boda-bodas, as well as delivery 
and logistics fleet companies. For many brands, vehicle sales are bundled with 
access to charging or swapping networks as well as other services such as 
maintenance and software platforms. Almost all vehicles are leased or sold on a 
financing plan rather than through cash sales, and plans may be offered by an 
OEM, or offered by non-EV-specific asset. There is also increasing activity related to 
battery repurposing, second life, and recycling in Kenya. Most of these efforts are 
at pilot or early commercial stage, and some partnerships and initiatives are 
aiming to understand promising business models and pathways to scale (e.g., 
Kenya’s EV Battery Initiative). There is some activity in repairing and repurposing 
used EV batteries for further service in EVs or 
stationary storage (e.g., by Qtron industries), as 
well as at least one partnership between an 
E2W brand (Spiro) and a recycling company 
(ACE Green Recycling) to collect and recycle 
used batteries and production scrap to create 
a circular battery loop in the region. 

Financing needs 

 
20 Siemens Stiftung. 2024. Unlocking the Growth Potential of Kenya’s E-mobility Sector.  

Midstream and 
downstream financing 

needs include E2W 
assembly and retail along 
with activities to support 

adoption. 

https://www.siemens-stiftung.org/wp-content/uploads/2030/09/studie-unlocking-the-growth-potential-of-Kenya-E-Mobility-Sector.pdf-1.pdf
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Asset financing for riders is another of the key financing needs along the E2W value 
chain in Kenya. Asset financing can help to scale the E2W market by unblocking 
barriers to adoption by riders who cannot afford a high upfront purchase price. This 
is currently available to some extent, but there are limitations, as explored later in 
this paper. While asset financing is a path to growth in the sector, as additional E2W 
are financed and adopted, financing for battery end-of-life solutions will quickly be 
needed to prepare for the influx of used batteries that will accompany that growth. 
Currently, battery end-of-life ventures are pre-commercial or early-stage. Types 
of financing that are needed for these ventures include grants and technical 
assistance for pilots or market studies, and patient debt or equity for early-stage 
ventures whose scale is limited by the speed of E2W uptake in the market. This part 
of the value chain can be technology- and infrastructure-heavy, including the 
need for specialized facilities, equipment, and logistics systems. Capex is needed 
to build out labs, workshops, and other facilities – and the equipment therein – and 
working capital is needed to acquire inventory such as used battery cells, packs, 
modules, and to invest time and resources to make them into a usable product 
that will then be purchased and fed back into the value stream.  
With key financing needs established, we now describe the current availability of 
capital across the value chain. 
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Section 4: Capital flows 

Understanding the flow of capital is essential to determine whether Kenya’s E2W 
market remains nascent or matures into a scaled, self-sustaining mobility system. 
While technology readiness and consumer demand are increasingly evident, the 
volume, type, and sequencing of capital entering the sector must be aligned with 
its underlying economics. To date, growth has been driven largely by early-stage 
equity and concessional funding, often veiling deeper structural gaps in asset 

finance, infrastructure investment, and risk 
allocation. This section examines how capital 
has flowed across the E2W value chain so far 
and how future flows must evolve to unlock the 
next phase of scale. We begin with identifying 
the types of capital and primary provider 
categories active in the Kenyan E2W market 
(Figure 11). 

 

E2W market growth has 
largely been driven by 
early-stage equity and 
concessional funding 

indicating deeper structural 
gaps in asset finance. 
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Figure 11: Understanding capital types and providers 

4.1 Current capital availability 

Capital availability in Kenya’s E2W market is highly uneven across the value chain, 
reflecting differences in risk perception, asset visibility, and investor familiarity – 
rather than lack of capital. We describe the current landscape as three distinct 
spaces: 

• Green spaces: Capital is readily available 
• Yellow spaces: Capital is constrained or selective            
• White spaces: Capital is largely absent 

We have mapped these spaces in Figure 12. Key points to highlight are: 

• Capital flows where risk is familiar, assets are clear, and cash cycles are 
short (upstream). 

• Capital hesitates where models are integrated, asset-heavy, and policy-
dependent (midstream, downstream). 

• Capital is absent where public anchoring or long-term certainty is required 
but missing (across the value chain). 

Figure 12: Capital availability across the E2W value chain in Kenya 
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Green spaces – adequate capital available 

At the upstream end of the value chain, capital 
availability is relatively strong. Component      
and battery procurement financing attract 
adequate private capital because these 
activities closely resemble conventional 
manufacturing and trade finance. 
Transactions are short-cycle, assets are 
tangible, and risks are well-understood by 
suppliers and financiers. In Kenya, many E2W assemblers source components 
through established regional and international supply chains, often supported by 
trade credit or supplier financing. Battery procurement, particularly when batteries 
remain on the balance sheets of BaaS operators, benefits from clear asset 
ownership, performance monitoring, and predictable demand. As a result, 
financiers view these assets as financeable inventory. 

Another space with a steady stream of capital is R&D – across different 
technologies, business, and financial models. During the nascent phase of the 
market, grants and concessional capital significantly aided the research for 
technological contextualization for the Kenyan market. This has been done through 
investments in early movers, implementing agencies, and ecosystem developers. 

Pilot projects, especially related to consumer adoption and business models, have 
largely been funded by grants, mostly from development public finance. These 
pilots have mostly focused on adoption across various E2W segments – electric 
bicycles, electric motorcycles, and associated charging infrastructure. Moving 
forward, as adoption becomes widespread, pilots around innovative financing, 
consumer business models beyond PAYGO, and even distributed charging 
infrastructure need to be implemented. Further, looking beyond urban and peri-
urban areas and focusing on rural areas for pilot implementation will be required 
to ensure holistic penetration. Meanwhile, pilots for technological integration such 
as interoperability are underway but require more grant capital to ensure 
adequate results for implementation in the future. 

Yellow spaces – restricted capital available 

Capital availability becomes more constrained in the midstream and downstream 
segments, where business models are newer, more integrated, and less familiar to 

Capital flows where risks 
are familiar and hesitates 

where models are 
integrated, asset-heavy, 
and policy-dependent. 
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traditional financiers. Venture capital for assemblers is available but highly 
selective, reflecting the tension between manufacturing economics and venture 
return expectations. Local assemblers face foreign exchange (forex) exposure, 
policy uncertainty, and thin margins, making only a small subset – typically those 
with proven traction, mature business models, and previous rounds of funding – 
attractive to investors. Similarly, equity and debt for charging and battery 
swapping infrastructure remain restricted. While these assets are infrastructure-
like in nature, they lack the regulated returns, guaranteed utilization, and long-term 
concessions that typically underpin infrastructure finance. In Kenya, battery swap 
networks depend on rapid fleet adoption, which is still unfolding, and therefore 
increases perceived demand risk by financiers. 

Integrated financing models that bundle vehicles, batteries, maintenance, and 
financing further strain conventional risk frameworks. These models blur the 
boundaries between product sales, service provision, and credit, making it difficult 
for lenders to isolate and price risk. Downstream customer-facing models such as 
PAYGO, operating leases, and rent-to-own face additional constraints. Although 
demand from riders is strong, lenders remain wary of informal incomes, weak asset 
recovery mechanisms, and the absence of mature secondary markets for E2W. As 
a result, capital is available only at high cost, short tenors, or with concessional 
support, limiting scalability. 

White spaces – little to no capital available 

The most acute gaps appear in the white spaces of the value chain, where little to 
no capital is currently available. Public capital instruments such as green bonds 
are structurally premature for E2W infrastructure in Kenya, as charging and 
swapping assets lack the stable, long-term cash flows and creditworthy issuers 
that are required for bond financing. Similarly, concessional public capital for 
scaling assembly remains limited. E2W manufacturing has not historically been 
positioned as a strategic industrial priority, although it is part of the new national 
EV policy. Downstream pilot financing has also declined, reflecting donor fatigue 
and a shift toward scale-oriented investments. Pilot projects were used to establish 
the use case for E2Ws in Kenya and stimulate initial demand. This was largely on 
the back of donor capital. The market has now reached a point where it must move 
beyond pure-play E2W deployment pilots to experiment with interoperability, 
charging infrastructure, and innovative business and financial models. Therefore, 
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donor capital is now shifting towards backing scale-based investment 
opportunities that can allow for stronger ecosystem growth. 

Finally, public–private partnerships for vertically integrated E2W ecosystems 
remain largely conceptual, constrained by unclear public mandates, weak revenue 
guarantees, and limited capacity at county level. Public-private partnerships in this 
context allude to going beyond the government agencies owning or operating E2W 
but also using its fiscal capacity and regulatory authority to de-risk private capital.  

For instance, demand aggregation across 
county and central governments can provide 
demand certainty and create predictable 
revenue streams for E2W vehicle providers. 
Next, this model could be particularly useful in 
creating shared charging and battery 
swapping infrastructure. 

This pattern of capital availability highlights a 
fundamental misalignment between capital structures and the operational 
realities of E2W in Kenya. Capital flows where risks are familiar and assets are easily 
collateralized, but recedes where integration, technology, and policy uncertainty 
dominate. Bridging this gap will require targeted public and concessional 
interventions—not to replace private capital, but to reallocate risk in ways that allow 
today’s constrained and under-served segments to become investable at scale. 

 

 

  

Public capital instruments 
such as green bonds are 
structurally premature as 
the infrastructural assets 

lack stable, long-term cash 
flows. 
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Section 5: Financial mechanisms driving the E2W sector 

To date, financing in Kenya’s E2W market has largely relied on adaptations of 
traditional motorcycle and asset-finance mechanisms rather than purpose-built 
EV instruments. These mechanisms have emerged organically from Kenya’s well-
established boda-boda financing ecosystem and reflect the traditional 
preferences of local lenders. 

Traditional financing mechanisms in this market are characterized by short tenors, 
high interest rates, and limited risk differentiation between electric and petrol 
technologies. They have enabled 
experimentation and early adoption but 
remain structurally misaligned with the lower 
operating costs, longer asset lives, and 
system-level efficiencies that define e-
mobility. 

Let’s take a deep dive into these mechanisms 
at play in the Kenyan E2W market. 

5.1 Debt, equity, and quasi-equity mechanisms 

Several top E2W companies have received these types of capital to expand 
production and operations in the country. A few notable examples include: 

1. Ampersand has raised nearly $21.5 million over the past year, in a 
combination of equity and debt for fleet and swap-station network 
expansion across East Africa.21 This includes capital from other sources. 

2. Spiro raised a landmark $100 million equity funding round in 2025. Spiro has 
focused on developing its production capacity while rapidly expanding its 
battery swapping network across Africa.22 

3. ARC Ride secured a $10 million loan from Mirova’s Gigaton Fund in 2025 to 
develop its battery swapping station network.23 

 
21 Ampersand completes $21.5 million funding in last year to electrify motorcycle transport 
in Africa. August 2024. 
22 Abuya, Kenn. TechCabal. 21 October 2025. Spiro raises $100 million as it takes over half of 
Kenya’s electric bike market. 
23 Wanjala, Kaluka. TechArena. 23 September 2025. ARC Ride builds momentum with $10M 
Mirova financing, months after $5M from BII. 

E2W financing in Kenya has 
largely followed traditional 

asset financing 
mechanisms rather than 

purpose-built instruments 
for the sector. 

https://www.ampersand.energy/mediacentre/ampersand-completes-%2421.5-million-funding-in-last-year-to-electrify-motorcycle-transport-in-africa?lang=sw&utm_source=chatgpt.com
https://www.ampersand.energy/mediacentre/ampersand-completes-%2421.5-million-funding-in-last-year-to-electrify-motorcycle-transport-in-africa?lang=sw&utm_source=chatgpt.com
https://www.ampersand.energy/mediacentre/ampersand-completes-%2421.5-million-funding-in-last-year-to-electrify-motorcycle-transport-in-africa?lang=sw&utm_source=chatgpt.com
https://techcabal.com/2025/10/21/spiro-secures-100-million-in-new-funding/
https://techcabal.com/2025/10/21/spiro-secures-100-million-in-new-funding/
https://techcabal.com/2025/10/21/spiro-secures-100-million-in-new-funding/
https://techcabal.com/2025/10/21/spiro-secures-100-million-in-new-funding/
https://techcabal.com/2025/10/21/spiro-secures-100-million-in-new-funding/
https://www.techarena.co.ke/2025/09/23/arc-ride-10m-mirova-financing/
https://www.techarena.co.ke/2025/09/23/arc-ride-10m-mirova-financing/
https://www.techarena.co.ke/2025/09/23/arc-ride-10m-mirova-financing/
https://www.techarena.co.ke/2025/09/23/arc-ride-10m-mirova-financing/
https://www.techarena.co.ke/2025/09/23/arc-ride-10m-mirova-financing/
https://www.techarena.co.ke/2025/09/23/arc-ride-10m-mirova-financing/
https://www.techarena.co.ke/2025/09/23/arc-ride-10m-mirova-financing/
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Looking closely at these deals reveals a pattern – these companies started as E2W 
assemblers but have now vertically integrated into charging/battery swapping 
infrastructure developers. And that integration is key to securing large-ticket, long-
term capital. Development of charging infrastructure and swapping networks 
ensures recurring revenue generation and asset progression thereby reducing the 
risk for investors. Further, these companies have demonstrated significant traction 
that helps establish trust. Hence, investor-backed private capital flows. 

What is still missing here? 

So far, these instruments have been deployed into the nascent E2W market using 
the same lens as for the petrol vehicle market, perhaps overlooking the superior 
lifecycle economics. This presents several limitations: 

1. Lack of stress-responsive mechanisms: The multiple stresses that the E2W 
segment experiences are yet to be built into the financing mechanisms. 
These stresses include continuous working capital requirements, 
technological risks including lack of battery standardization, and 
unquantified battery loss owing to degradation. 

2. Inadequate understanding of integrated business model risk: OEMs in the 
E2W segment are becoming increasingly vertically integrated, turning into 
integrated solution providers – vehicle plus battery plus charging 
infrastructure. The capital requirements for such a system become huge, 
requiring recurring capital inflow. This increases cash-flow volatility and 

reduces lenders’ willingness to underwrite 
working capital lines – which is fueled, 
perhaps, by lack of understanding of these 
complex, integrated business models. 
3. High dependence on informal 
income models leads to cashflow 
challenges: The primary challenge with 
rider-backed repayment is that it 
depends severely on rider cashflows, 

which, in turn, are dependent on daily vehicle and business availability. 
These are often informal, non-standardized income models and any 
deviation in these can create cashflow problems, creating an indirect 
investor risk. Further, riders bear the technological risk such as battery 

Many companies started as 
E2W assemblers but have 
now vertically integrated 

into charging/battery 
swapping infrastructure 

developers. 
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degradation or breakdown. Also, a lack of secondary markets for E2W 
creates higher risk, leading to higher deposits and shorter tenors. 

5.2 Consumer financing 

There are several mechanisms for financing consumer purchase or leasing of 
vehicles to encourage early adoption of E2W. Illustrative examples include: 

MFI-backed asset loans to riders: Mogo received a $10 million debt facility in 2024 
from the U.S. International Development Finance Corporation (DFC).24 

1. Fintech or digital credit: M-KOPA’s foray into E2W through partnerships with 
Ampersand, Roam, Spiro, and others highlights the influx of capital into the 
fintech-based model. Meanwhile, Jiinue has focused on providing structured 
repayment plans for riders to own the assets. 

2. Ride-hailing app partnership models: Leasing or subsidized financing 
models have integrated themselves into app-based earnings combined 
with direct OEM relationships. For instance, Bolt has partnered with M-KOPA, 
Roam, and Ampersand to provide an integrated financing package to riders 
– direct leasing from OEMs enabled by M-KOPA’s financing model 
specifically for Bolt’s riders.25 This has enabled guaranteed earnings for all 
stakeholders while reducing the risk for investors. 

Again, the pattern of integrated packages 
comes into play. The bundling of services, 
stakeholders, and payment mechanisms helps 
in creating a low-risk, closed ecosystem for 
investors, thereby attracting more patient 
capital. 

What is still missing here? 

While these consumer financing mechanisms significantly enabled early adoption, 
several challenges persist. These are especially important to address as adoption 
grows across the segment in Kenya. 

 
24 Mobility Rising. 4 December 2024. Mogo finances first 1,000 EVs. 
25 Bolt and M-KOPA launch Electric motorcycles in Kenya to improve driver earnings and 
combat climate change. 22 April 2024. 

MFIs have dominated 
consumer financing for E2W 

so far, considering gig-
economy workers are the 
primary consumers in the 

Kenyan market. 

https://www.mobility-rising.com/p/mogo-finances-1000-evs
https://www.m-kopa.com/newsroom/bolt-and-m-kopa-launch-electric-motorcycles-in-kenya-to-improve-driver-earnings-and-combat-climate-change
https://www.m-kopa.com/newsroom/bolt-and-m-kopa-launch-electric-motorcycles-in-kenya-to-improve-driver-earnings-and-combat-climate-change
https://www.m-kopa.com/newsroom/bolt-and-m-kopa-launch-electric-motorcycles-in-kenya-to-improve-driver-earnings-and-combat-climate-change
https://www.m-kopa.com/newsroom/bolt-and-m-kopa-launch-electric-motorcycles-in-kenya-to-improve-driver-earnings-and-combat-climate-change
https://www.m-kopa.com/newsroom/bolt-and-m-kopa-launch-electric-motorcycles-in-kenya-to-improve-driver-earnings-and-combat-climate-change
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1. Lack of E2W-specific underwriting and pricing: MFIs continue to follow the 
petrol lending model – short tenors and high interest rates. As the market 
matures, E2W-specific consumer financing mechanisms will become even 
more important. In the growth stage, concessional capital provided to MFIs 
could underwrite the rider-level risks enabling the MFIs to provide longer 
tenor loans at lower interest rates. This is where knowledge of perceived risk 
and actual risk within the E2W ecosystem becomes a critical factor to 
underwrite assets and reduce overall cost of capital. 

2. Missing asset and residual value recognition: Current consumer financing 
mechanisms do not typically consider asset second-life or residual value, 
leading to higher rates. Consumer financing mechanisms could recognize 
residual value and use repossession or redeployment strategies to reduce 
overall cost to riders, bridging the affordability gap. 

5.3 DFI and impact investor-backed capital 

In addition to the financing mechanisms already mentioned, some of the same 
E2W companies have seen strong infusions of development finance flowing into 
their coffers. For instance: 

1. Ampersand received $7 million from British Investment International in 2025 
as working capital.26 

2. Spiro’s $100 million round included $75 million raised from Afreximbank’s 
Fund for Export Development in Africa.  

3. Roam’s recent $24 million round includes a $10 million debt secured from the 
DFC.27 

The financing flows follow the traditional route of capital infusion – proven traction, 
combination of hardware, infrastructure, and clear recurring revenue streams, 
along with software capabilities. This has been the formula to attract blended 
sources of capital – combining global venture capital, development finance, and 
impact investors. 

What is still missing here?  

 
26 Launch Base Africa. 13 August 2025. Kenya’s Ampersand lands BII-led round to scale its 
e-motorbike battery network. 
27 Roam Joins President Ruto on Historic U.S. Tour, Secures $10M DFC Deal. 16 May 2025. 

https://launchbaseafrica.com/2025/08/13/kenyas-ampersand-lands-bii-led-round-to-scale-its-e-motorbike-battery-network/?utm_source=chatgpt.com
https://launchbaseafrica.com/2025/08/13/kenyas-ampersand-lands-bii-led-round-to-scale-its-e-motorbike-battery-network/?utm_source=chatgpt.com
https://launchbaseafrica.com/2025/08/13/kenyas-ampersand-lands-bii-led-round-to-scale-its-e-motorbike-battery-network/?utm_source=chatgpt.com
https://launchbaseafrica.com/2025/08/13/kenyas-ampersand-lands-bii-led-round-to-scale-its-e-motorbike-battery-network/?utm_source=chatgpt.com
https://launchbaseafrica.com/2025/08/13/kenyas-ampersand-lands-bii-led-round-to-scale-its-e-motorbike-battery-network/?utm_source=chatgpt.com
https://www.roam-electric.com/newsletter-roam-dfc-deal
https://www.roam-electric.com/newsletter-roam-dfc-deal
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Such capital has played a significant role in 
building the initial E2W ecosystem, with 
pioneering enterprises depending heavily on 
grants and concessional capital during the 
nascent stage. However, a microscopic view 
highlights certain challenges here: 

1. Premature debt deployment: Given 
that this was low-cost capital, it was 
introduced before cashflows stabilized, leading to weak debt-to-service 
coverage ratios (DSCR) and repeated restructurings, inevitably at a higher 
cost. 

2. Misaligned debt to cash: DFIs and impact investors are providing low-cost 
capital to companies that demonstrate negative cashflows. However, such 
capital is often limited, forcing companies to look for commercial capital. 
Commercial investors, therefore, end up backing negative cashflow 
companies (a risky bet in itself) and catering to their continuous capital 
requirements. 

3. Insufficient first-loss layers: As is the typical nature of any nascent market, 
lack of risk-absorbing equity forces senior debt to absorb operational 
volatility it is not priced for, leading to misaligned capital formats.   

4. Data scarcity: A key feature of early markets is the absence of standardized 
performance data. This prevents calibration of probability of default and loss 
severity, keeping E2W classified as bespoke exposures. This limitation relates 
to other financing mechanisms as well. 

With these examples and limitations of financing mechanisms in mind, we now turn 
to broader challenges affecting financing the E2W sector in Kenya. 

  

DFI and impact capital has 
been instrumental in 

developing the E2W early 
adopter and early majority 

markets. 
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Section 6: The speed bumps: Key financing challenges 

The scale-up of the E2W market in Kenya remains constrained by structural 
financing challenges across the value chain. Capital is available, but it is 
fragmented, risk-averse, and poorly matched to the operating realities of e-
mobility businesses. Manufacturers and assemblers face acute working capital 
and inventory financing gaps, BaaS operators struggle to finance asset-heavy 
balance sheets, and end-users, who are mostly gig-economy riders, remain 
excluded from affordable asset finance due to high interest rates, short tenors, and 
the absence of residual value recognition. The result is a persistent mismatch 
between the long-term economic benefits of e-mobility and the short-term risk 
perceptions of lenders and investors, slowing adoption precisely at the point where 
enabling scale is most critical.  

These challenges are seen for primarily two main types of actor profiles: 
manufacturers/assemblers and customers. 

6.1 Manufacturers/assemblers 

Top-heavy capital flow 

Over $100 million has been invested in e-mobility companies in Africa in recent 
years.28 A large part of this investment has gone into Kenyan e-mobility companies 
– it is estimated that nearly half of the invested amount has reached the E2W 
companies in Kenya. 

However, capital inflow has largely been restricted to a few larger players such as 
Ampersand, Roam, and ARC Ride, among others. These companies together 
account for the dominating portion of investments coming into the Kenyan (and 
East African) e-mobility space – mostly in the range of $5 million and up per round 
of investment. 

While the investment inflows signal confidence in the sector and the presence of 
interested investors, a pattern of funding only top established players has 
emerged. These are comparatively low-risk bets, with enough traction to scale up 
the market. Meanwhile, smaller players must mostly depend on grants for pilot 
projects or expensive capital owing to low traction. There is a large gap in financing 

 
28 Africa E-Mobility Alliance. 2025. Africa E-Mobility Report 2025: Trends, Policies, and 
Investments in Electric Mobility.  

https://africaema.org/africas-electric-mobility-status-2025/
https://africaema.org/africas-electric-mobility-status-2025/
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emerging – namely, among smaller players looking for capital within the $100,000 
to $1 million range. The capital required here is big enough for financiers to not take 
the risk with smaller players, yet not large enough to provide significant traction for 
these companies. 

To create a sustainable market, more equitable finance needs to be provided 
within the sector. This will allow capital to percolate through to the early-stage 
companies. In the absence of equitable financing, these companies may not 
achieve the scale or traction to become profitably investable – thereby creating 
an unfavourable competitive environment. 

Early-stage market and working capital constraints 

As described earlier, the working capital requirements and cashflow constraints 
are significant for the many E2W companies that are importers and assemblers – 
still early-stage with a relatively small number of vehicles deployed – and for those 
setting up charging and battery swapping stations. This ties in with the inherent 
lack of low-tier capital investment available for the E2W segment in Kenya. Most 
smaller players require working capital within 
the range of $50,000-$1 million. This segment is 
characterized by high transaction costs, with 
high return expectations, and high collateral 
requirements. Early-stage, high-risk 
perception among financiers and investors 
exacerbates the capital challenge, especially 
for smaller players within the market. 

Surface-level financing versus deep ecosystem development 

In the early phase of Kenya’s E2W market development, first-loss risk was prevalent 
but never formally structured. As a result, shallow financing mechanisms found 
acceptance – grants absorbed explicit losses, equity bore implicit first-loss 
exposure, and no clear risk-transfer mechanisms existed. Meanwhile, given the 
market’s focus on traction-based value, capital was highly fragmented by function, 
with no single actor able to finance assets, infrastructure, and receivables in an 
integrated way, thereby requiring vertically integrated business models. 
Commercial debt was largely absent – not because of limited appetite, but 
because the market lacked separable, financeable assets that could meet lenders’ 
requirements.  

Large E2W players have 
attracted most of the 
capital invested in the 
market while smaller 

players are considered as 
riskier by financiers. 
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As a result, early-stage capital primarily financed vehicle demand rather than the 
underlying system, enabling vehicle access without supporting vehicles, batteries, 
or charging infrastructure deployment at scale. The market did not focus on 
financing deep economic fundamentals that derisked capital and encouraged 
scalable commercial capital. Early financing continued to rely on a fragmented mix 
of donors, impact investors, VCs, DFIs, and strategics, with no single actor able to 
finance separable assets or infrastructure at scale. This continues to be the primary 
modus operandi for the market where short-term financial gains are preferred over 
creating in-depth scalable models. 

Market stage has outpaced financial architecture 

The market has shown strong adoption over the past few years. While this signals 
initial robustness of the product, technology, and even the financing mechanisms, 
it may not be enough in the current stage of scale up. Initially the capital flow was 
activity based – informal markets absorbed income volatility and behavioral risk 
effectively. This indicates a dearth of de-risking capital available in the market. As 
systems achieve scale, the masked fragility of the market is unveiled, leading to 
evaporating grant capital, growing dependence on traditional risk-averse 
financing systems, and visible fault lines in market fundamentals. 

Further, traditional systems of capital deployment in an emerging market may not 
work. The commercial financial system led by banks in Kenya often renders e-
mobility start-ups unable to meet the lending requirements, characterized by high 
collateral and short tenors. The idea of viewing the e-mobility sector with typical 
commercial lending glasses has not worked.29 

6.2 Customers 

Expensive asset ownership and price-sensitive market 

While the TCO of E2W vehicles is lower than that of petrol vehicles, the upfront price 
is higher, which creates an affordability barrier for customers in a price-sensitive 
market like Kenya. Furthermore, considering the profile of most customers (gig-
economy riders with low disposable income), upfront ownership models may not 
be the most suitable. Hence, the dependence on financing models increases. 

 
29 EMAK. October 2025. State of E-Mobility Financing in Kenya, Quarterly Roundtable Report. 

https://e-mobilitykenya.org/downloads/
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Traditional MFI-based asset lending models are still expensive 

Given the typical profile of individual customers, who require low upfront costs and 
manageable repayment structures to make E2W ownership viable, MFIs have been 
quick to become the dominant players in asset financing for E2Ws. These 
institutions have also been instrumental in helping the market move beyond grant-
based asset delivery. 

However, the traditional MFI-based model is more expensive than the upfront 
payment model and requires daily payments to be made irrespective of the 

earnings. According to conservative 
assumptions, a gig-economy rider earns 
anything between KSH 300-600 per day (minus 
expenses). Daily payments can set the riders 
back by nearly half of their earnings. Moreover, 
MFI interest rates are typically over 20% per 
annum, making an expensive asset even more 
expensive. 

 

 

  

While E2W vehicles have 
greater upfront cost, 

consumer financing also 
continues to be expensive. 
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Section 7: Designing financing mechanisms for scale 

7.1 Reconfiguring capital flows for E2W in Kenya 

Scaling Kenya’s E2W market will require a deliberate reconfiguration of capital flows 
across the value chain, anchored by catalytic public and concessional capital that 
unlocks larger volumes of private and commercial capital. The objective is not 
merely to increase capital availability, but to shift risk to the actors best able to 
absorb it, thereby converting today’s constrained and under-served segments into 
bankable opportunities. 

As the market moves into high growth stage, midstream and downstream 
segments of the value chain will need capital to flow seamlessly – across the 
following areas (Figure 13). 

 

Figure 13: Envisaged capital flows in E2W sector in Kenya 

Foundational flow: Patient capital for battery and charging infrastructure 

The most critical capital flow must be into battery assets and charging/swapping 
infrastructure, which form the backbone of scalable E2W economics. This capital 
needs to take the form of long-tenor concessional debt and equity, deployed at 
the level of BaaS operators. Batteries should be treated as pooled, income-
generating infrastructure assets with predictable utilization rather than consumer 
products. 
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In practice, this requires patient capital with tenors of 5–8 years, priced below 
commercial rates, and often complemented by partial risk guarantees. Once 
batteries are financed and retained on operator balance sheets, downstream 
vehicle financing becomes significantly less risky and more affordable. An 
emerging concept in this segment is off-balance sheet lending – a company may 
form a special purpose vehicle (SPV) for a specific number of battery swapping or 
charging stations within a particular region, which is financed by a commercial 
financier. This enables predictable asset utilization and income generation, 
significantly reducing the capital risk. 

Enabling flow: Working capital and inventory finance for assemblers 

With the foundational capital flowing, the second essential capital flow is working 
capital finance for local assemblers and integrators, structured as revolving 
facilities rather than project-based grants. E2W is a capital-intensive sector; 
therefore, assemblers face cash conversion cycles. These are often poorly 
matched to equity financing and largely excluded from commercial bank lending 
due to limited collateral and forex exposure. 

Targeted credit lines supported by first-loss guarantees or partial credit risk-
sharing facilities are necessary to enable assemblers to scale production volumes, 
localize components, and meet fleet demand. Without this flow, supply-side 
bottlenecks will persist even if consumer demand accelerates. 

Scaling flow: Asset-backed finance for demand aggregators 

The fastest pathway to scale requires large volumes of asset-backed capital 
flowing into demand aggregators such as fleet operators, logistics platforms, and 
ride-hailing apps that can aggregate demand and standardize risk. These actors 
provide predictable utilization, centralized maintenance, and data transparency – 
ideal conditions that lenders require but individual riders cannot offer. 

This capital can be structured as leasing 
facilities or on-balance-sheet debt, supported 
by concessional tranches that reduce overall 
cost of capital. Importantly, this flow allows 
commercial banks and institutional investors 
to participate without directly underwriting 
rider-level risk. In the Kenyan context, this is the 

A deliberate reconfiguration 
of capital flows is needed – 

what worked during the 
nascent-stage will no 

longer be applicable as the 
market scales up. 
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most realistic channel for mobilizing tens of millions of dollars in private capital 
within the next three to five years. 

Inclusion flow: Blended mechanisms for consumer finance 

While fleet-based models will dominate early scale, dedicated blended finance 
flows into consumer asset finance for individual riders/consumers remain essential 
for inclusion and long-term market depth. This capital must differ fundamentally 
from traditional MFI lending. It requires longer tenors (24-48 months), single-digit 
to low-teens effective interest rates, and explicit recognition of residual value. 

Achieving this will require concessional capital and guarantees to sit beneath 
commercial lending, absorbing early losses and enabling affordable repayment 
structures. Digital payment platforms and pay-as-you-ride mechanisms can be 
used to align repayments with cash flows. 

Unlocking flow: Risk capital and guarantees for ecosystem strengthening 

Scaling the E2W market also requires system-level risk capital that does not attach 
to individual assets but instead underwrites the transition. This includes battery and 
vehicle residual value guarantees, currency risk hedging mechanisms, and 
performance-based incentives tied to uptime, utilization, or emissions reductions. 

These instruments are critical for crowding in institutional and local bank capital 
that would otherwise remain risk averse. In the Kenyan context, such risk capital is 
most appropriately provided by DFIs, climate funds, and bilateral partners, with a 
clear mandate to mobilize multiples of private investment. 

7.2 Key financing recommendations  

Given the existing financing mechanisms, 
evolving market stage, actor profiles, and key 
challenges, it is amply evident that the capital 
portfolio for E2W in Kenya must evolve to match 
the market’s growth stage. What worked for the 
nascent stage will not work for the scaling up 
stage.  

In this section, we recommend practical financing interventions across various E2W 
value chain actor categories. The solutions provided here aim to convert 
fragmented, firm-specific risks into measurable and transferable risk layers. These 

As the market matures, 
equity will remain essential 
while debt instruments take 
over. Grants and low-cost 

funding will be redirected to 
de-risk the ecosystem. 
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mechanisms can enable capital to be priced more accurately over time. As 
operating performance and loss patterns stabilize, they create pathways for 
refinancing from catalytic and concessional capital toward lower-cost 
commercial debt and institutional funding – without obscuring underlying unit 
economics. 

Kenya’s E2W market is transitioning from venture-driven emergence to heavy 
deployment at scale. It is, therefore, essential that instruments are deployed where 
they fit the narrative – the primary challenge to solve is not capital availability, but 
rather capital fit. The recommendations that follow (Table 1) highlight shifts that will 
determine capital flows as the market scales and are directly linked to the 
challenges and envisaged financing flows from the previous sections. These 
recommendations are detailed by financier type to effectively communicate the 
role played by financiers in developing the E2W ecosystem in Kenya. 

Key shifts 

1. Equity will continue to remain essential, but only in targeted use cases, 
including for: 

a. Platform development and software layers as battery management 
systems and BaaS models become increasingly important 

b. Manufacturing setup and localization 
c. Integrated business models instead of individual rider assets. 

2. Debt will take over as the market matures, including for: 
a. Asset-backed loans for fleets and battery systems 
b. Leasing facilities, especially for rider systems with greater data 

visibility and accumulation 
c. Structured receivables finance by ring-fencing risks through SPVs and 

guarantees. 
3. Grants and concessional capital moves to derisking and ecosystem 

development, including for: 
a. Partial credit guarantees and first-loss mechanisms as derisking 

mechanisms 
b. Financing ecosystem layer including critical policy interventions 
c. Deploying capital within innovative data-gathering and protection 

systems to reduce data risks.
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Table 1: Recommended financing interventions for scaling up E2W market in Kenya 
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Section 8: Roadmap to align capital and growth 

Financing flows now require a deliberate transition – from equity-heavy 
experimentation to asset-backed, cash-flow-aligned, and institutionally-
financeable structures, supported by targeted public and concessional risk 
absorption. This roadmap outlines how capital would need to flow, in what order, 
and with what instruments, to enable the E2W market to reach sustainable scale 
over the next 5–7 years. 

This approach assumes that the market will 
continue to grow at the medium or incremental 
transition pace as highlighted in the projections. 
The roadmap outlined below takes into 
consideration this growth trajectory. 

A key point to note is that the roadmap is 
provided purely from unlocking critical financing and assumes behavior change 
will follow organically as adoption increases and the market grows. The historical 
adoption trajectory informs us that the E2W use case is already established – this 
means that rider behavior change has already snowballed and E2W growth is no 
longer a function of demand but depends on capital provision and infrastructural 
increment. 

The roadmap (Table 2) also provides an understanding of the key factors that will 
need to come into play if the E2W market has to achieve ecosystem breakthrough 
– in other words, what is needed to move from medium-paced growth to high-
paced maturity.  

  

For the E2W market to 
achieve self-sustainability 
over the next 5-10 years, a 

phased approach to unlock 
capital sources and de-risk 
the market will be needed. 
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Table 2: Roadmap to align capital and growth to meet financing needs for the E2W market in Kenya 
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Kenya’s E2W market is facing a tipping point where the technology is proven, 
demand is evident, and early operators have demonstrated viable business 
models. What now determines the pace and scale of adoption is not innovation but 
execution. More specifically, the ability to mobilize the right forms of capital, in the 
right sequence, and at the right cost to shuffle risk into the right places to unlock 
various forms of capital. This white paper has shown that existing financing 
mechanisms, while instrumental in market entry, are structurally misaligned with 
the economics of e-mobility and insufficient for mass scale.  

Unlocking the next phase will require financiers, policymakers, and industry leaders 
to move decisively from pilots to platforms, from equity substitution to asset-
backed debt, and from risk avoidance to risk-sharing. The opportunity is clear – 
with coordinated action and disciplined capital deployment, Kenya can anchor a 
commercially sustainable E2W ecosystem that delivers lower transport costs, 
higher rider incomes, and a scalable model for electric mobility across Africa. 
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Appendix 

This appendix provides more context, assumptions, and calculations for the market 
sizing projections provided in Section 2 of this white paper.  

Adoption factors and assumptions 

Projections paint a picture of a growing E2W market in Kenya. However, given the 
size of the potential market, adoption has been slow. According to the Electric 
Mobility Association of Kenya, E2W (electric bicycles and motorcycles combined) 
account for about 90% of the total EV sales in Kenya across the historical period of 
2018-2024.30 According to this data, the cumulative number of E2W vehicles till 2024 
stands at 13,621 out of 14,750 EVs across all segments. While the CAGR during the 
period is at 388%, typical of early adoption, the year-on-year growth rates vary 
between 20% in 2019-20 to 391% in 2023-24. Considering that the numbers for 2025 
are not consolidated/released, we have considered it as part of the projections. 

An analytical view of the market to determine a projected number of E2Ws in Kenya 
suggests several factors that may impact adoption over the period of next 10 years 
(2025-2035), significantly varying from the adoption pattern during the historical 
period. These factors and assumptions are as follows: 

• EV policy: With the launch of a national policy and the incentives proposed, 
market forces are expected to align themselves to create more 
opportunities for assemblers and manufacturers to increase adoption. 

• Upfront pricing: As technology evolves and demand increases, it is expected 
that the upfront cost differential between E2W and petrol 2Ws will decline 
over time, in part due to declining battery costs as well. It is expected that 
the E2W vehicles that currently cost around $1,400 (average) will reduce to 
around $1,100 over the next 3-4 years and still lower to $900 over the next 7-
8 years; it is expected to remain steady till the end of the projection period. 

• Financing availability: If the recommendations provided in this white paper 
are carried out and financiers provide catalytic capital to cohesively develop 
the E2W ecosystem while de-risking private sector capital, E2W adoption 
would boom during the projected period leading to high revenue growth. 

• Gig-economy riders will dominate the market: As proven by the adoption 
pattern so far and considering the Kenyan ridership, which mostly consists 

 
30 EMAK. 2025. Electrifying Kenya’s Transportation Sector. 

https://e-mobilitykenya.org/wp-content/uploads/2025/07/Emak-2025-White-Paper-FINAL.pdf
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of gig-based riders, it is expected that riders will increasingly find E2W more 
profitable than petrol 2Ws in terms of fuel and time savings. 

• Battery swapping: Drawing from the previous point, time is money for 
Kenya’s dominant rider force. Therefore, while personal overnight charging 
will be available, battery swapping will be the dominant mode of charging 
for these riders. This also gives rise to BaaS business models that can further 
reduce the upfront cost of E2W. 

• Assembly/manufacturing growth: With growing demand, the local assembly 
infrastructure will increase, leading to more affordable E2W resulting in 
greater adoption. 

As we move forward, market forces will determine how the market continues to 
grow. We have broken down the adoption patterns as follows, and illustrated in 
Figure 5, presented earlier in the report (Figure 14 below):  

 

Figure 14: Cumulative growth of E2W market in Kenya, historical and projected, 2018-2035 

Early adoption phase 

E2W were introduced to the Kenyan market in 2018. These were the early adopters 
who tested the technology for its benefits, mostly through pilot projects funded by 
grant capital provided by development institutions, revealed adoption and 
business model challenges, and highlighted first technology movers. The early 
adopters are characterized by bold technological moves, giving the market 
significant data to evolve, leading to the next phase as early majority adopts E2W. 

Early majority 
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As policies evolve, business models are refined and capital begins to flow, we 
expect to see a stronger shift in adoption patterns. This leads to the early majority 
phase, where we find ourselves now. This phase is likely to witness policy stability 
(as demonstrated by the release of the final e-mobility policy by the Government 
of Kenya), increasing number of E2W manufacturers/assemblers, and greater 
capital infusion, along with technological advancements. Based on these factors, 
by 2027, E2W adoption is expected to cross the 100,000-vehicle milestone in the 
high growth case and about 90,000 vehicles in the medium growth scenario. 

Late majority 

Over the next three years, till 2029, consumers will continue to purchase E2W at a 
steady pace as benefits outweigh the upfront costs and the concept of total cost 
of ownership is widely understood. This would give rise to the late majority adopters, 
consumers and fleets who have watched the market for signs of stability. Financiers 
are expected to find more bankable avenues for investment as manufacturers and 
assemblers become more mature, ready to absorb large capital. During this period, 
development or public capital is expected to focus on developing the ecosystem 
thereby derisking private capital. As a result, cumulative capital inflows increase 
significantly, leading to better economies of scale, greater infrastructure, and 
increased adoption. 

Tipping point 

According to these projections, we expect that widespread adoption will have 
taken place till 2029, leading to the tipping point. The tipping point is the ‘magic’ 
moment when technological evolution and consumer behaviour cross a threshold 
and adoption is expected to grow like wildfire. We expect that for the E2W market in 
Kenya, we will reach this tipping point in 2030. It is at this point that we expect the 
market to become self-sustainable, driven by policy stability, technological 
standardization, and consumer-led cost economics. In 2030, it is expected that the 
E2W market would have grown to 0.5 million vehicles in the high growth scenario 
and about 400,000 vehicles in the medium growth case. The most interesting 
aspect about the tipping point for the Kenyan E2W market is that after 2030, the 
market is likely to grow exponentially and move into epidemic proportions where 
E2W becomes the mainstream vehicle, trumping petrol vehicle sales significantly. 

Epidemic adoption/ mainstreaming 
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Following the tipping point, E2W are expected to achieve large sales, delivering 
strong revenues. At this point, the market would have fewer but stronger players, 
steady capital inflow, and will behave like any other mature market that drives on 
its merits rather than on public capital. The charging infrastructure is expected to 
have achieved parity with petrol stations in terms of numbers, battery availability 
is likely to be strong, and E2W costs are likely to be lower than petrol vehicles. 

Table 3 provides the projected growth of the E2W vehicles market by volume. 

Historical and projected cumulative growth of E2W by volume in Kenya 

Period Year High growth 
Medium 
growth 

Low growth 

Historical 

2018  44   44   44  
2019  140   140   140  
2020  168   168   168  
2021  312   312   312  
2022  999   999   999  
2023  4,909   4,909   4,909  
2024  13,621   13,621   13,621  

Projected 

2025  27,242   25,880   23,156  
2026  54,484   49,172   39,365  
2027  103,520   88,509   62,984  
2028  196,687   159,317   100,774  
2029  334,368   254,907   151,160  
2030  568,426   407,851   226,741  
2031  909,482   611,776   317,437  
2032  1,455,171   917,664   444,412  
2033  2,182,756   1,284,730   577,735  
2034  3,274,134   1,798,621   722,169  
2035  4,256,375   2,248,277   902,711  

Table 3: Cumulative E2W growth by volume across three scenarios, 2025-2035 

E2W vehicle only projected market size 

Based on the vehicle adoption projections described above, the revenue from E2W 
vehicle sales is expected to reach $3.8 billion by 2035 as per the high growth 
scenario, $2.2 billion in the medium growth, and $800 million in the low growth 
scenarios. These revenue projections also consider the overall reduction in E2W unit 
prices, an expected decrease of around 20% during the projection period as 
illustrated in Figure 15 and Table 4. 
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Figure 15: Cumulative projected market size for E2W sales in Kenya, $, 2025-2035 

Cumulative projected growth of E2W vehicle market in Kenya by revenue ($) 
Year High growth Medium growth Low growth 
2025  38,138,800   36,231,860   32,417,980  
2026  76,277,600   68,840,534   55,110,566  
2027  144,927,440   123,912,961   88,176,906  
2028  216,355,964   175,248,331   110,850,967  
2029  367,805,139   280,397,329   166,276,451  
2030  625,268,736   448,635,727   249,414,676  
2031  818,533,618   550,598,392   285,693,174  
2032  1,309,653,789   825,897,588   399,970,444  
2033  1,964,480,683   1,156,256,624   519,961,577  
2034  2,946,721,025   1,618,759,273   649,951,971  
2035  3,830,737,332   2,023,449,091   812,439,964  

Table 4: Projected E2W vehicle market size by revenue, $, 2025-2035 

Battery swapping station calculation assumptions 

Following are the assumptions considered to estimate the number of swapping 
stations: 

• According to discussions and general estimates, each E2W requires 1-1.5 
swaps per day. We have considered an average of 1.3 swaps per E2W per 
day. (A) 

• This gives us about 475 swaps per E2W per year (multiplied by 365 days of a 
year). (B=Ax365) 
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• On average, a fully functional swap station with strong operational systems 
and smooth payment mechanisms will undertake 100 swaps per day, 
translating into 36,500 swaps per station per year. (C=100x365) 

• Therefore, the number of E2Ws served per station can be calculated by 
dividing the total swaps per station per year by number of swaps required 
per E2W per year. This number is calculated to be 77. For ease of calculation, 
we will assume the average number of E2Ws served per station to be 75. 
(D=C/B) 

According to calculations, by the end of the projection period in 2035, we estimate 
that it will require over 30,000 swapping stations in the high growth scenario, about 
15,700 stations in the medium growth, and just over 6,600 stations in the low growth 
scenarios, provided in Figure 16 and Table 5. 

 

Figure 16: Cumulative projected number of battery swapping stations required for E2W market in 
Kenya, 2025-2035 

Cumulative projected growth of E2W battery swapping stations in Kenya by 
volume 

Year High growth Medium growth Low growth 
2025  298   280   244  
2026  428   375   281  
2027  952   805   559  
2028  1,670   1,319   785  
2029  2,788   2,079   1,231  
2030  4,791   3,359   1,793  
2031  7,335   4,798   2,440  
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2032  12,067   7,437   3,486  
2033  17,037   9,692   4,218  
2034  26,619   14,289   5,411  
2035  30,133   15,688   6,625  

Table 5: Projected growth of E2W battery swapping stations by volume in Kenya, 2025-2035 

E2W battery swapping stations market size 

To calculate the market size or revenue for E2W battery swapping stations, we have 
considered the capex investment required for each battery swapping station: 

• First thing needed for setting up a battery swapping station is land and 
construction of the station. Along with this, we need a power source (likely a 
small-scale solar plant) and other hardware. The average cost for this 
together to be is assumed to be $10,000. (A= $10,000) 

• Based on estimates, we consider the battery inventory at a battery swapping 
station to be 25. (B=25) 

• The average cost of a battery varies between $500 and $600. Or it can be 
considered as 40% of the E2W cost. We consider the average battery cost to 
be $560. (C= $560) 

• Therefore, battery cost per station can be calculated as a multiple of number 
of batteries and per battery cost, translating to $14,000. (D=BxC) 

• Considering the land, construction and hardware costs, and the battery 
inventory costs, we can conclude that the capex of an average E2W battery 
swapping station is $24,000. (E=A+D) 

Multiplying the number of battery swapping stations projected during the period 
and the average capex per station gives us the cumulative market size for E2W 
swapping stations in Kenya across the projection period (2025-2035). According to 
calculations and estimates, the market size for swapping stations can potentially 
reach $723 million by 2035 in the high growth scenario, $376 million in the medium 
growth and $158 million in the low growth scenarios, illustrated in Figure 17 and 
Table 6. 
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Figure 17: Cumulative market size for E2W swapping stations in Kenya, $, 2025-2035 

Cumulative projected growth of E2W battery swapping stations in Kenya by 
CAPEX ($) 

Year High growth Medium growth Low growth 
2025  7,161,600   6,725,728   5,853,984  
2026  10,273,280   9,009,251   6,742,717  
2027  22,852,992   19,313,711   13,412,004  
2028  40,086,925   31,667,621   18,835,550  
2029  66,910,934   49,902,511   29,535,782  
2030  114,985,426   80,609,701   43,021,215  
2031  176,048,749   115,158,617   58,558,580  
2032  289,605,931   178,493,859   83,653,133  
2033  408,876,090   232,619,607   101,222,094  
2034  638,846,941   342,939,246   129,871,940  
2035  723,192,999   376,509,320   158,995,603  

Table 6: Cumulative projected growth of E2W battery swapping stations in Kenya by CAPEX, $, 2025-
2035 

Total E2W projected market size in Kenya 

We have calculated the market sizes for the two most important constituents of the 
overall E2W market – E2W vehicles and supporting battery swapping infrastructure. 
Therefore, the overall market size for E2W market in Kenya during the projected 
period (2025-2035) can be calculated by adding the sizes of the two elements.  

According to calculations, the total cumulative market size is expected to be $4.5 
billion by 2035 in the high growth scenario. In the medium growth scenario, it is 
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estimated to reach $2.4 billion and about $1 billion in the low growth scenario. These 
are provided in Figure 18 and Table 7. 

 

Figure 18: Total (vehicles + swapping) projected cumulative market size for E2W in Kenya, $, 2025-
2035 

Cumulative projected total E2W market (vehicles + swapping stations) in 
Kenya ($) 

Year High growth Medium growth Low growth 
2025  45,300,400   42,957,588   38,271,964  
2026  86,550,880   77,849,785   61,853,283  
2027  167,780,432   143,226,673   101,588,910  
2028  256,442,889   206,915,952   129,686,517  
2029  434,716,073   330,299,840   195,812,232  
2030  740,254,162   529,245,428   292,435,891  
2031  994,582,367   665,757,009   344,251,754  
2032  1,599,259,720   1,004,391,447   483,623,577  
2033  2,373,356,773   1,388,876,231   621,183,671  
2034  3,585,567,966   1,961,698,519   779,823,911  
2035  4,553,930,331   2,399,958,411   971,435,567  

Table 7: Total (vehicles + swapping) projected cumulative market size for E2W in Kenya, $, 2025-
2035 
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