
This is a profoundly wasted opportunity. 
In urban municipalities where there 
is a large concentration of residual 
household waste, energy-from-waste 
(EfW) has material advantages over its 
alternatives, in particular landfill. Efficient 
EfW conversion reduces the amount 
of CO2e (carbon dioxide equivalent) 
emitted into the atmosphere compared 
to landfill, which is a materially positive 
environmental benefit. EfW requires less 
space. And, with optimised EfW plant 

design, society’s residual waste can be 
converted into reliable baseload electricity 
generation and residual heat from this 
process can be used to heat households 
through district heating networks. 

At a time when societies around the globe 
are looking for ways to reduce residual 
waste sent to landfill and transition away 
from fossil fuel-focused energy generation, 
leveraging EfW technologies to convert 
waste to energy are important catalysts of 

When the waste we  
create leaves our homes, 
where does it go? In the EU, 
4.8 tonnes of waste were 
generated by each resident 
in 20201, 39.2% of which 
was processed and recycled.2 
The majority (55.6%) arrived 
at landfill or backfilled, either 
within its country of origin 
(32.2%) or exported abroad 
(67.8%),3 while a fraction 
– less than 6.5% – was 
converted to energy.4 
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the circular economy. Technological improvements now mean that 
the biggest issues associated with EfW, in particular the emission 
of fine particulate, dioxins and nitrous oxides, are increasingly 
minimised, thereby improving EfW’s environmental credentials 
even more.

Consider first that the original incinerator was built in Nottingham, 
UK, in 1874. Back then, the “destructor” would utilise controlled 
combustion at high temperatures to transform the residual waste 
into ashes, slag and gas. Imagine a large furnace, underneath which 
would be an ashpit. The back end connected to a steam boiler 
and a turbine, while the refuse would begin its journey through 
the system in a brick-built storage chamber before extracting its 
calorific value. 

Essentially, the first incinerators were large kilns. Without the 
advantages of precision engineering or the use of sealants, these 
early examples of EfW were leaky. While the purpose of this 
process are more or less unchanged – to processing residual 
household waste – the process itself has evolved considerably. 
Technological advancements in catalytic filtration such as SNCR 

(selective non-catalytic reduction) and, more recently, SCR 
(selective catalytic reduction), in addition to emissions filtering, 
make it possible to substantially reduce particulate matter and 
noxious gases from emissions. The systematic upgrades made to 
plasma torches also mean that incineration can occur at extreme 
temperatures (5,000°C to 7,000°C) in sealed reactors, improving 
combustion efficiency at the molecular level. 

The most recent innovation impacting EfWs is the large-scale 
development of carbon capture projects attached to EfW facilities, 
extracting significant amounts of CO2e from these emissions and 
dramatically decreasing the fossil-related carbon footprint of 
EfW technology. Widespread adoption of carbon capture requires 
public sector policy support in the near term. While carbon trading 
markets will ultimately form the economic framework against 
which these projects are financially viable, they are in their infancy. 
However, the public benefit of such a meaningful reduction in 
carbon emissions is well aligned with policy objectives at the 
national and regional level to achieve net zero. EfW facilities with 
CCuS (Carbon Capture, Utilisation and Storage) are critical in 
helping governments around the world achieve net zero.

Widespread adoption of carbon capture requires 
public sector policy support in the near term.
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Other new innovations, such as hydrothermal carbonisation 
(HTC) and dendro liquid energy (DLE) generation, are 
promising EfW offshoots with low operating costs and near-
zero emissions. These are relatively early-stage technologies 
and, for now, they lack the reliability and scalability of EfW. 
Like modern incineration, the way these techniques are 
executed is significantly different from their progenitors.

Investors in infrastructure that are revisiting their exposure 
to this relatively understated asset class are being enticed 
back in by converging secular trends that are bolstering the 
attractiveness of the sector. Geopolitical turbulence, together 
with the diversification and nearshoring of sustainable energy 
sources, is working to place EfW higher up the public policy 
priority list. The prospect of thinner exporting contracts and a 
higher cost of import also means that the RDF (Refuse Derived 
Fuel) market is shrinking and as such industry is anticipating 
domestic feedstock inventories that will be higher than we’ve 
seen previously. 

The complex nature of the waste supply chain provides 
investors with additional opportunities to deploy capital 
across a plethora of projects while also diversifying intra-
industry. In the UK, EfW companies like Cory in London have 
developed a nexus of energy recovery technology and waste 
transfer stations, alongside Thames-based tug infrastructure, 
to streamline waste collection and divert it from landfill, 
while downstream companies like Augean are able to resolve 
the environmental impacts of the EfW process while also 
addressing niche sub-industries through the processing and 
treatment of hazardous wastes that cannot be recycled or 

The status quo with respect to waste is to throw 
it away and forget it, but we think investors will 
find treasures in the trash.

converted to electricity. Elsewhere, companies like Captis Energy 
in the United States are tackling the circular economy from a 
different angle by capturing and repurposing the methane emitted 
by landfills and using it to generate baseload renewable power, 
thereby supporting environmental aims through the reduction in 
greenhouse gas emissions. 

Education will be one of the most substantial hurdles standing 
in the way of private capital allocation to EfW. Public decision-
makers must appreciate that new developments will mean a 
commensurately higher proportion of grid energy can be provided 
by environmentally progressive technologies like EfW and landfill 
gas. The absence of new public-private partnership (PPP) projects 
promoting these technologies should not be treated as meaning 
no support is needed; instead an acknowledgement of their 
environmental benefits, scalability, reliability and stable energy 
supply should motivate policy makers to create frameworks that 
drive additional private sector investment.

The status quo with respect to waste is to throw it away and 
forget it, but we think investors will find treasures in the trash. As 
the industry expands and diversifies, supported by an attractive 
return profile and the impending long-term demands of achieving 
net zero, we must not disregard the opportunities afforded by 
capitalising effective waste management. 
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Important Disclosure

Fiera Capital Corporation (“Fiera Capital”) is a global independent asset 
management firm that delivers customized multi-asset solutions across public 
and private classes to institutional, financial intermediary and private wealth 
clients across North America, Europe and key markets in Asia and the Middle 
East. Fiera Capital trades under the ticker FSZ on the Toronto Stock Exchange. 
Fiera Capital does not provide investment advice to U.S. clients or offer 
investment advisory services in the US. In the US, asset management services 
are provided by Fiera Capital’s affiliates who are investment advisers that are 
registered with the U.S. Securities and Exchange Commission (the “SEC”) or 
exempt from registration. Registration with the SEC does not imply a certain 
level of skill or training. Each affiliated entity (each an “Affiliate”) of Fiera 
Capital only provides investment advisory or investment management services 
or offers investment funds in the jurisdictions where the Affiliate and/or the 
relevant product is registered or authorized to provide services pursuant to an 
exemption from registration. 

This document is strictly confidential and for discussion purposes only. Its 
contents must not be disclosed or redistributed directly or indirectly, to any 
party other than the person to whom it has been delivered and that person’s 
professional advisers. 

The information presented in this document, in whole or in part, is not 
investment, tax, legal or other advice, nor does it consider the investment 
objectives or financial circumstances of any investor. 

Fiera Capital and its Affiliates reasonably believe that this document contains 
accurate information as at the date of publication; however, no representation 
is made that the information is accurate or complete and it may not be relied 
upon. 

Fiera Capital and its Affiliates will accept no liability arising from the use of 
this document. Fiera Capital and its Affiliates do not make recommendations 
to buy or sell securities or investments in marketing materials. Dealing and/or 
advising services are only offered to qualified investors pursuant to applicable 
securities laws in each jurisdiction. 

Past performance of any fund, strategy or investment is not an 
indication or guarantee of future results. Performance information 
assumes the reinvestment of all investment income and distributions 
and does not account for any fees or income taxes paid by the investor. 
All investments have the potential for loss. Target returns are forward-
looking, do not represent actual performance, there is no guarantee 
that such performance will be achieved, and actual results may vary 
substantially. 

This document may contain “forward-looking statements” which reflect the 
current expectations of Fiera Capital and/or its Affiliates. These statements 
reflect current beliefs, expectations and assumptions with respect to future 
events and are based on information currently available. Although based upon 
what Fiera Capital and its affiliates believe to be reasonable assumptions, 
there is no guarantee that actual results, performance, or achievements will 
be consistent with these forward-looking statements. There is no obligation 
for Fiera Capital and/or its Affiliates to update or alter any forward-looking 
statements, whether as a result of new information, future events or otherwise. 

Strategy data such as ratios and other measures which may be presented 
herein are for reference only and may be used by prospective investors to 
evaluate and compare the strategy. Other metrics are available and should 
be considered prior to investment as those provided herein are the subjective 
choice of the manager. The weighting of such subjective factors in a different 
manner would likely lead to different conclusions. 

Strategy details, including holdings and exposure data, as well as other 
characteristics, are as of the date noted and subject to change. Specific 
holdings identified are not representative of all holdings and it should not be 
assumed that the holdings identified were or will be profitable. 

Certain fund or strategy performance and characteristics may be compared 
with those of well-known and widely recognized indices. Holdings may differ 
significantly from the securities that comprise the representative index. It is 
not possible to invest directly in an index. Investors pursuing a strategy like an 
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index may experience higher or lower returns and will bear the cost of fees and 
expenses that will reduce returns, whereas an index does not. Generally, an 
index that is used to compare performance of a fund or strategy, as applicable, 
is the closest aligned regarding composition, volatility, or other factors. 

Every investment is subject to various risks and such risks should be carefully 
considered by prospective investors before they make any investment decision. 
No investment strategy or risk management technique can guarantee returns 
or eliminate risk in every market environment. Each investor should read all 
related constating documents and/or consult their own advisors as to legal, 
tax, accounting, regulatory, and related matters prior to making an investment. 

The ESG or impact goals, commitments, incentives and initiatives outlined in 
this document are purely voluntary, may have limited impact on investment 
decisions and/or the management of investments and do not constitute a 
guarantee, promise or commitment regarding actual or potential positive 
impacts or outcomes associated with investments made by funds managed 
by the firm. The firm has established, and may in the future establish, certain 
ESG or impact goals, commitments, incentives and initiatives, including but 
not limited to those relating to diversity, equity and inclusion and greenhouse 
gas emissions reductions. Any ESG or impact goals, commitments, incentives 
and initiatives referenced in any information, reporting or disclosures published 
by the firm are not being promoted and do not bind any investment decisions 
made in respect of, or stewardship of, any funds managed by the firm for the 
purposes of Article 8 of Regulation (EU) 2019/2088 on sustainability-related 
disclosures, in the financial services sector. Any measures implemented in 
respect of such ESG or impact goals, commitments, incentives and initiatives 
may not be immediately applicable to the investments of any funds managed 
by the firm and any implementation can be overridden or ignored at the 
sole discretion of the firm. There can be no assurance that ESG policies and 
procedures as described herein, including policies and procedures related to 
responsible investment or the application of ESG-related criteria or reviews 
to the investment process will continue; such policies and procedures could 
change, even materially, or may not be applied to a particular investment.

The following risks may be inherent in the funds and strategies mentioned on 
these pages.

Equity risk: value of stock may decline rapidly and can remain low indefinitely. 
Market risk: the market value of a security may move up or down based upon 
a change in market or economic conditions. Liquidity risk: the strategy may be 
unable to find a buyer for its investments when it seeks to sell them. General 
risk: any investment that has the possibility for profits also has the possibility 
of losses, including loss of principal. ESG and Sustainability risk may result 
in a material negative impact on the value of an investment and performance 
of the portfolio. Geographic concentration risk may result in performance 
being more strongly affected by any conditions affecting those countries 
or regions in which the portfolio’s assets are concentrated. Investment 
portfolio risk: investing in portfolios involves certain risks an investor 
would not face if investing in markets directly. Operational risk may cause 
losses as a result of incidents caused by people, systems, and/or processes. 
Projections and Market Conditions: We may rely upon projections 
developed by the investment manager or a portfolio entity concerning 
a portfolio investment’s future performance. Projections are inherently 
subject to uncertainty and factors beyond the control of the manager and 
the portfolio entity. Regulation: The manager’s operations may be subject 
to extensive general and industry specific laws and regulations. Private 
strategies are not subject to the same regulatory requirements as registered 
strategies. No Market: The LP Units are being sold on a private placement 
basis in reliance on exemptions from prospectus and registration requirements 
of applicable securities laws and are subject to restrictions on transfer 
thereunder. Please refer to the Confidential Private Placement Memorandum 
for additional information on the risks inherent in the funds and strategies 
mentioned herein. Meteorological and Force Majeure Events Risk: Certain 
infrastructure assets are dependent on meteorological and atmospheric 
conditions or may be subject to catastrophic events and other events of 

force majeure. Weather: Weather represents a significant operating risk 
affecting the agriculture and forestry industry. Commodity prices: Cash 
flow and operating results of the strategy are highly dependent on agricultural 
commodity prices which can be expected to fluctuate significantly over time. 
Water: Water is of primary importance to agricultural production. Third 
Party Risk: The financial returns may be adversely affected by the reliance on 
third party partners or a counterparty’s default.

For further risks we refer to the relevant fund prospectus.

United Kingdom: This document is issued by Fiera Capital (UK) Limited, an 
affiliate of Fiera Capital Corporation. Fiera Capital (UK) Limited is authorized 
and regulated by the Financial Conduct Authority and is registered with 
the US Securities and Exchange Commission (“SEC”) as investment adviser. 
Registration with the SEC does not imply a certain level of skill or training. 

Abu Dhabi Global Markets: This document is issued by Fiera Capital (UK) 
Limited, an affiliate of Fiera Capital Corporation. Fiera Capital (UK) Limited is 
regulated by the Financial Services Regulatory Authority.

United Kingdom – Fiera Real Estate UK: This document is issued by Fiera 
Real Estate Investors UK Limited, an affiliate of Fiera Capital Corporation. Fiera 
Real Estate Investors UK Limited is authorized and regulated by the Financial 
Conduct Authority. 

European Economic Area (EEA): This document is issued by Fiera Capital 
(Germany) GmbH (“Fiera Germany”), an affiliate of Fiera Capital Corporation.
Fiera Germany is authorized and regulated by the Bundesanstalt für 
Finanzdienstleistungsaufsicht (BaFin). 

United States: This document is issued by Fiera Capital Inc. (“Fiera U.S.A.”), 
an affiliate of Fiera Capital Corporation. Fiera U.S.A. is an investment 
adviser based in New York City registered with the Securities and Exchange 
Commission (“SEC”). Registration with the SEC does not imply a certain level 
of skill or training. 

United States - Fiera Infrastructure: This document is issued by Fiera 
Infrastructure Inc. (“Fiera Infrastructure”), an affiliate of Fiera Capital 
Corporation. Fiera Infrastructure is registered as an exempt reporting adviser 
with the Securities and Exchange Commission (“SEC”). Registration with the 
SEC does not imply a certain level of skill or training.

United States - Fiera Comox: This document is issued by Fiera Comox 
Partners Inc. (“Fiera Comox”), an affiliate of Fiera Capital Corporation. Fiera 
Comox is registered as an investment adviser with the Securities and Exchange 
Commission (“SEC”). Registration with the SEC does not imply a certain level 
of skill or training. 

Canada

Fiera Real Estate Investments Limited (“Fiera Real Estate”), a wholly 
owned subsidiary of Fiera Capital Corporation is an investment manager of real 
estate through a range of investments funds. 

Fiera Infrastructure Inc. (“Fiera Infra”), a subsidiary of Fiera Capital 
Corporation is a leading global mid-market direct infrastructure investor 
operating across all subsectors of the infrastructure asset class. 

Fiera Comox Partners Inc. (“Fiera Comox”), a subsidiary of Fiera Capital 
Corporation is a global investment manager that manages private alternative 
strategies in Private Credit, Agriculture, Private Equity and Timberland. 

Fiera Private Debt Inc. (“Fiera Private Debt”), a subsidiary of Fiera Capital 
Corporation provides innovative investment solutions to a wide range of 
investors through two distinct private debt strategies: corporate debt and 
infrastructure debt. 

Please find an overview of registrations of Fiera Capital Corporation and 
certain of its subsidiaries here: https://www.fieracapital.com/en/registrations-
and-exemptions. 
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