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market

$700bn 
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Products that are made of 

– or services related to – 

recycled, repurposed, or 

reused materials. 

A core component of a circular economy investment are companies that 

reuse materials as the primary inputs to their manufacturing process. 

Waste management 

services that include 

recycling services 

Companies involved in recycling services play a key role in the circular 

economy by collecting or sorting recyclable materials and preparing or 

selling them to businesses that will reuse them. 

Water purification and 

treatment products and 

services 

Water purification and treatment companies contribute to the circular 

economy by recovering polluted and waste water, restoring the water, and 

then delivering the water back into the environment or economic 

ecosystem. 

Metal Recycling Services 

Metal recycling turns scrap metal and metal waste into usable metals 

products. These companies sometimes also transform materials left over 

from the smelting process into useable materials. Metal mining is generally 

a highly energy intensive process; recycling metals not only reduces waste 

that goes to landfills but also reduces the reliance on mining. 

Biofuels 

Biofuels are fuels that are made from generally renewable sources such as 

algae or biomass, plant-based materials, or from organic by-products such 

as vegetable oils or animal fats. 

Waste-to-Energy 

Waste-to-energy companies produce electricity from burning trash that 

would otherwise be sent to landfills. While the goal of the circular economy 

is to decrease the amount of non-recoverable resources in the economy, 

the question is what is the most beneficially way to dispose of the waste 

that is still generated? Generally, there are two options: incinerate or send 

to landfill. 

• In the first case, if waste is to be incinerated and generate significant 

CO2 emissions, it is better to generate electricity from it for two 

reasons. First is not to “waste” the waste. Second is that the energy 

generated by waste-to-energy companies would alternatively need to 

be produced through other means. 

• In the second case, landfills should be the last resort when it comes to 

waste management. Trash in landfills is problematic because it 

produces more potent greenhouse gasses than incineration, it uses 

massive amounts of land, and it can allow additional pollutants to 

seep into the ground and ground water. 
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Norm-Based Research 
Examples include: Child labor violation, gender discrimination, racial 

discrimination, human rights violations, environmental protection violations. 

Controversial Weapons 

Involvement 

Examples include: Biological weapons, chemical weapons, cluster 

munitions, depleted uranium. 

Sector Involvement or 

Revenue Exposure 
Examples include: Civilian firearms, gambling, tobacco, military equipment. 

Energy Extractives 

Through Revenue 

Exposure 

Examples include: Fossil fuels, coal mining, nuclear power, oil sands. 
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Country Weight 

United States 30.50% 

Canada 12.94% 

Australia 10.59% 

United Kingdom 9.41% 

Finland 6.50% 

Japan 5.19% 

Ireland 5.00% 

Belgium 4.50% 

China 4.15% 

Norway 4.14% 

Hong Kong 3.63% 

Brazil 2.27% 

Luxembourg 1.18% 

 

41%

35%

11%

8%
5%

Sub-Theme Exposures

Circular Economy Products and Services
Recycling Services
Water Treatment
Metals Recyling
Biofuels and Waste-to-Energy
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Sustainability  

Overall ESG Rating (1-4) 2.33 

Weighted Average Environmental Rating (1-4) 2.47 

Weighted Average Social Rating (1-4) 2.01 

Weighted Average Governance Rating (1-4) 2.71 

Greenhouse Gas Intensity (Scope 1+2 total 
carbon emissions per 1 million EUR of rev.) 

683.11 

Weighted Average Revenue Exposure to 
SDG Solutions (stated in introduction)* 

46% 

Weighted Average Revenue Exposure to 
SDG Solutions (all SDGs)* 

82% 

Name Sub-Theme Weight (Capped) 

WASTE MGMT INC DEL COM Recycling Services 8.00% 

WASTE CONNECTIONS INC NEW COM Recycling Services 8.00% 

REPUBLIC SVCS INC COM Recycling Services 7.00% 

UPM-KYMMENE CORP NPV Circular Economy Products and Services 6.50% 

BRAMBLES LTD NPV Circular Economy Products and Services 6.00% 

DARLING INGREDIENTS INC COM Circular Economy Products and Services 5.50% 

SMURFIT KAPPA GRP ORD EUR0.001 Circular Economy Products and Services 5.00% 

SEVERN TRENT ORD GBP0.9789 Water Treatment 4.50% 

UMICORE NPV Metals Recyling 4.50% 

TOMRA SYSTEMS ASA NOK0.50 Circular Economy Products and Services 4.14% 

GFL ENVIRONMENTAL INC SUB VTG SHS Recycling Services 4.08% 

SMITH(DS) ORD GBP0.10 Circular Economy Products and Services 3.92% 

CLEANAWAY WASTE MG NPV Recycling Services 3.56% 

KURITA WATER INDS NPV Water Treatment 3.29% 

CHINA CONCH VENTUR HKD0.01 Biofuels and Waste-to-Energy 3.03% 

EVOQUA WATER TECHNOLOGIES CO COM Water Treatment 3.03% 

COMMERCIAL METALS CO COM Metals Recycling 2.63% 

CASELLA WASTE SYS INC CL A Recycling Services 2.46% 

KLABIN SA UNITS (1 COM & 4 PRF) Circular Economy Products and Services 2.27% 

ENVIVA INC COM UNIT Circular Economy Products and Services 1.89% 

 

Business Involvement  

Fossil Fuels 0.72% 

Tobacco 0.09% 

Coal 0.00% 

Oil sands 0.00% 

Gambling 0.00% 

Military Equipment 0.13% 
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