
Set against constrained global supply, rising demand for 
sustainable building materials and the need for inflation 
protection, global timberland can play a strategic role in 
portfolio construction. 

Jeff Zweig, Partner, Vice Chair & Head of Natural Capital 
at Fiera Comox, outlines how disciplined asset selection, 
active management and a strong focus on sustainability can 
support durable returns and long-term outcomes aligned 
with the objectives of the LGPS.

Could you outline Fiera Comox’s timberland 
strategy and the core attributes you look for in 
a high-quality Timberland asset?
Our timberland strategy is predicated on building a diversified 
portfolio of high-quality, privately-owned timberland assets 
globally. Central to this is our focus on timberland properties 
which demonstrate a history of production, which are located 
in stable geographies and where the forests are predominantly 
softwood. With these attributes, we believe the strategy is 
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For LGPS investors in particular, 
the land-centric nature of 
timberland functions as an 
intrinsic store of value, providing 
stability and diversification 
over the long-term.

undoubtedly “core” from a risk perspective. That being said, 
we take an own and operate approach, leveraging the deep 
industry experience of the Fiera Comox team to improve 
economic and sustainability outcomes. The value-add 
initiatives through this active management make the strategy 
‘core plus’ from a returns perspective.

This value-added approach to timberland management is 
a key differentiator, made possible by our team members’ 
decades of industry expertise. Collectively, the Fiera Comox 
team has acquired over one million hectares of timberland 
and deployed several billion dollars in the asset class. A 
number of the team’s senior leaders were previously key 
executives at one of North America’s largest timberland 
companies and together have decades of experience running 
timberland operations. This ‘boots-on-the-ground’ capability 
underpins how we price, manage and grow assets to generate 
additional value for our investors. 

The bench strength of the team has also supported the 
development of our approach to sustainability across all aspects, 
from planning to operations to responsible land stewardship, 
health & safety and community / Indigenous relations. Investors 
in this asset class rightfully desire transparency and clear 
reporting of financial, environmental and social outcomes, 
making this an absolute priority for the strategy. It is of note 
that the strategy’s sustainability attributes are aligned with the 
European Sustainable Financial Disclosure Regulations.

Why should LGPS investors consider 
Timberland as a strategic allocation, and how 
does it contribute diversification and long-term 
portfolio resilience?
Timberland is a fundamentally attractive asset class. There 
are long-term, secular tail winds underpinning growing 
demand, while global supply will remain constrained for 
the foreseeable future. The amount of timberland available 
to produce wood products is constrained by regulation, 
conservation and urban development. Growing cycles are 
measured in decades meaning that supply expansion over 
the short to mid-term is bounded. Conversely, demand is 
expected to continue to grow due to persistent housing 
shortages necessary to meet urbanisation and population 
growth. Further increasing demand is the trend towards use 
of renewable building products such as wood to displace less 
sustainable products like concrete, steel and plastics. Finally, 
recent additional demand has come from wood’s carbon-

sequestering properties which has the result of effectively 
“absorbing” timber supply that would otherwise be available 
to produce wood products.

For LGPS investors in particular, the land-centric nature of 
timberland functions as an intrinsic store of value, providing 
stability and diversification over the long-term. This is 
beneficial to portfolio construction as it can offer a high 
degree of downside protection, especially in volatile periods. 
In addition, timberland has a low correlation with other asset 
classes as well as being a demonstrable hedge on inflation. 
It follows that risk-adjusted portfolio returns, as measured by 
the Sharpe ratio, can be improved measurably by including 
timberland as part of a broader allocation to private real assets.

With a value-added approach to timberland, the right 
manager can provide access to further value generation, 
while providing long-term value resilience. 

How do you ensure that the forests you manage 
deliver measurable sustainability outcomes?
When timberland is managed responsibly, it serves as a 
sustainable, long-term source of biological products that 
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humans need. Wood products range from building materials like 
dimensional lumber and plywood, to furniture and flooring, to 
hygiene products, to clothing, to even food additives. In addition, 
productive forests also function as a highly efficient form of 
carbon capture and storage as carbon dioxide is sequestered 
and ‘locked into’ the organic material. 

Provided the above is respected and forests are sensitively 
restocked, responsible forestry helps address climate change – 
particularly when wood products are used as a substitute for 
more carbon-intensive resources like concrete, steel and plastics. 

All of our investments are certified by an internationally 
recognised authority (FSC or SFI).  For each timberland 
property, we apply a proprietary Sustainable Timberland 
Framework to assess five critical focus areas: biodiversity and 
ecosystems; climate change; silviculture practices; Indigenous 
peoples and communities; and health and safety. Measuring 
and tracking these focus areas, and attaining certification 
by internationally recognised standards, keeps sustainability 
central to asset management and drives continuous 
performance that can be transparently evaluated and 
reported to our investors.

Of these, the relationship between a timberland asset and 
the local community is something we pay special attention to. 
One example in our current portfolio is our partnership with 
Ngāi Tahu, the largest iwi (Māori tribe) on the South Island 
of New Zealand, where we are actively working together 
to deliver strong financial returns while ensuring that our 
forest management practices are aligned to the values of the 
Indigenous landowner.

What influence do global trade dynamics, 
tariffs and regional supply-demand trends 
have on Timberland returns, and how do you 
manage these risks and opportunities?
The current market is characterised by evolving global trade 
policies, including the impact of tariffs and regional supply-
demand dynamics. 

During periods like these, timberland has typically proven to 
be particularly resilient. Timberland managers like us – with 
diversification across end-markets (domestic and export) as 
well as by operating geography – are better insulated from 
volatility arising through changes to global trade policy. 

This also dovetails with our view on structural tailwinds 
that support the forward case for exposure to timberland. 
Ultimately, constrained supply and growing demand in major 
markets makes for a positive outlook and helps to absorb 
short-term impacts of changing trade relations. Active 
management is equally (if not more) important as, through 
deferred harvests, timber can continue to ‘grow on the stump’ 
until a more favourable price environment comes into view. 

That advantage – optionality as to when to harvest timber 
and collect cash yield - has influenced why we structured 
our strategy as an open-ended, evergreen vehicle, optimising 
returns for investors in the process. 

How do you align interests with local forestry 
managers and operating partners?
Our active management approach prioritises working closely 
with our local management teams and property managers. 
Our decades of global practical knowledge of “on the ground” 
forestry operations allows us to effectively supplement local 
expertise to generate financial and sustainability outcomes 
that align with the interests of our investors. 

Is Timberland currently underrepresented in 
LGPS portfolios, and why is public pension 
capital particularly well suited to asset class?
I would say it is underrepresented in many LGPS portfolios. 
Not because the benefits that I’ve described aren’t known, 
but because there may be a misperception that the asset 
class is difficult to access and navigate – and because multi-
continental coverage in a single portfolio is rare. 

With the right partner, exposure to timberland can enhance 
LGPS risk-adjusted portfolio returns while providing true 
diversification of value and risk. Recurring cash yield can also 
provide an ongoing return on capital to investors, allowing 
LGPS portfolios to meet ongoing liquidity needs while investing 
in structurally critical assets which can in turn benefit from the 
scale and flexibility of capital which LGPS are well-positioned 
to deploy. At the same time, timberland investments are 
particularly suited for investors which can allocate “patient 
capital” to the asset class. I believe LGPS have an inherent 
alignment of horizon with timberland and a desire to see 
their capital generating both financial and positive social & 
environment outcomes that the asset class aims to deliver.
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Important Disclaimer
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. The 
source of all information is Fiera Capital unless otherwise stated.

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 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, 

fiera.com

intl distribution@fieracapital.com
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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: the 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. Currency risk: returns may increase or decrease as a result 
of currency fluctuations. 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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