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“We have been in the 
environmental sector for 

over 50 years.”



Q  | What first sparked your interest in sustainability?
At The Heritage Group we are a fourth generation, privately held, family-owned 
business. We think in terms of decades and ultimately generations, that’s how we are 
still around.

We have been in the environmental sector for over 50 years. My father founded that part 
of our organization, and I grew up in that world.

My spark is tied to how we define sustainability as people, planet and communities, as 
well as our common vision, centered on leaving the world better than we found it.

From early teenage summer jobs to my current CEO responsibilities, sustainability has 
always been a part of me.

Q  | How concerned are you about climate change and the pace at which 
the world is collectively trying to solve this problem?

We are all citizens of the world on this particular issue and I think everyone needs to 
explore what they can do to address climate change.

Both big initiatives and small steps can create a significant impact. For example, 
we’ve taken the small, but important step of eliminating single-use plastic bottles at 
our headquarters, and other Heritage locations are beginning to do the same. On a 
larger scale, we’re part of an initiative that’s introducing sustainable solutions into the 
construction of airport runways. 

Tackling climate change is fraught with challenges from inconsistencies in language 
and measurement, to lack of global alignment and keeping up with rapidly evolving 
regulation.

I am concerned that the challenge may seem too daunting or the solutions so complex 
that people either get discouraged or spend too much time debating rather than taking 
meaningful steps forward.

At The Heritage Group, at least on our sustainability journey, we have adopted the 
mantra of ‘progress over perfection’ – in other words, even if our action is somewhat 
imperfect, we’ve ultimately made more progress than if we hadn’t begun at all.

Q  | As CEO you oversee The Heritage Group’s portfolio of more than 50 
businesses and 7,000 employees. What’s your ethos when it comes to 
sustainability, capital allocation and investment or acquisitions?

The way we consider sustainability in making investment decisions has changed 
dramatically. It was always in the ether, but it’s now front and center as a factor that we 
actively discuss as it relates to strategic investments.

Our portfolio is very diverse. We have some companies that operate directly in the 
environmental services space and others in various adjacencies around it.
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In addition to our core business areas, we have 
grown our investment thesis into new platforms that 
ultimately service our sustainability mission. In our 
HG Ventures portfolio, a hard-tech focused venture 
strategy, I can’t think of an investment we have 
made that doesn’t support our sustainability goals.

Q  | The DNA of The Heritage Group is in 
materials science. You have a focus 
on chemicals, construction materials 
and environmental services. How are 
you looking to bring sustainability into 
these businesses and which one is the 
hardest to decarbonize?

I’m really proud to be in these sectors and I’m 
committed to supporting their transition.

When I think about some of our legacy core 
businesses, we have embraced circularity for a 
very long time. Take reclaimed asphalt pavement, 
or RAP, one of the most recycled materials in the 
U.S., or recovering zinc from one of the largest 
solid hazardous waste streams in the country.

To decarbonize these businesses, we have long 
leveraged our Heritage Research Group, which 
uses science and technology to do more with less 
and do things differently.

This means harnessing our expertise in specialty 
chemicals and sustainable fuels to drive development 
or taking a waste stream from one industry to create 
an environmentally friendly solution in another or even 
optimizing processes, not only to reduce waste, but 
also to decrease our environmental footprint.

Quite often the decarbonization challenge is 
difficult and instead of leaning in, many investors 
exit and transfer the problem to someone else. We 
see that all the time and instead, we are using our 
expertise in science to drive sustainable solutions. 

Q  | Which areas are you focused on for 
new investment and which of your past 
investments have yielded the biggest 
sustainability impact?

From an investment perspective, we are always looking 
at aligning our capabilities with the next emerging macro 
trend or tailwind – that’s when we are at our best.

Our investment in Cirba Solutions, the largest 
lithium-ion battery recycler in North America, is a 
good example of a recent success and where we 
plan on maintaining our focus in the near term.

Battery recycling is set to benefit from the rapid 
expansion in the global EV market and the 
U.S. will continue to develop at a fast pace as 
there’s a shortage of mineral inputs. Batteries 
are also associated with geopolitical and societal 
challenges considering where in the world some 
of these raw materials are located so recycling can 
help mitigate these issues.

Our strategy for Cirba Solutions was to look 
at that emerging opportunity and match it with 
the expertise within our portfolio companies to 
accelerate its development.

When I think about our past investments and 
current capabilities, what gave us the courage to 
commit to building and ultimately growing Cirba, 
was our understanding of recycling. We have 
capabilities in collection, and expertise in the 
science and technology of reusing materials.
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With our track record of successfully handling 
challenging materials, we see an opportunity to be 
a leader within that industry. It’s a perfect example 
of where so many of The Heritage Group’s best 
capabilities really came together to do something 
impactful.

Q  | To what extent do you think the 
Inflation Reduction Act (IRA) is fast 
tracking decarbonization solutions 
and is it helping any of your portfolio 
companies?

I think it’s too early to understand the full impact of 
the IRA. It is definitely raising awareness, driving 
capital investment and accelerating the pace of 
business growth within the green space.

A number of our businesses, including Cirba 
Solutions, were recipients of federal Department 
of Energy grants related to their innovative 
technology. We were fortunate to have Energy 
Secretary Jennifer Granholm at our ribbon cutting 
to celebrate not only the IRA, but what was 
possible for one of our emerging core businesses.

Envita Solutions is another example of a key 
Heritage operating business that is helping our 
customers achieve their goals through the use of 
data and science to optimize waste management. 

While the IRA is not directly benefiting Envita, it is 
impacting the customers we serve by accelerating 
their net zero goals and timelines which in turn 
creates more opportunities.

The IRA is also having a positive effect on 
our communities. The Children’s Museum of 
Indianapolis is one of the best museums in the 
country, and The Heritage Group helped it apply 
for a Department of Energy sustainability grant 
through the IRA. We have a strong passion and 
commitment towards improving our communities.

Q  | Which future technologies are you 
most excited about?

Every year, around this time, I get really excited 
about welcoming our hard-tech founders into The 
Heritage Group Accelerator.

The program brings roughly ten very early stage 
companies to The Heritage Group for 13 weeks 
to help launch their sustainability businesses in 
areas such as green materials, infrastructure, 
environmental solutions and industrial systems.

It’s inspiring to see so many budding entrepreneurs 
applying their curiosity, talents and creativity to 
this space and the number of applicants grows 
exponentially each year.

Specific technologies capturing my attention include: 
sustainable aviation fuel, low carbon materials, water 
technology, and, of course, battery recycling. 

There are also brand new technologies that we 
have never envisioned, which provide a glimpse 
into the future.

Q  | In 2030, The Heritage Group 
celebrates its centenary. What would 
you like to achieve by then and what 
legacy would you like to leave?

As a long term family-owned business, we’re 
building for generations, leaving people, planet and 
communities better than when we found them.

I’m fortunate to build upon what came before me at 
Heritage and to plant the seeds for what will come 
after, and that’s both a privilege and a responsibility.

Aspirationally, I would like to leave The Heritage 
Group in a place where it will be successful for the 
next 100 years, not just the next decade. 

That means a focus on top talent. We aim to have 
a collection of world class businesses where smart, 
hardworking individuals can make a real difference. 
We are thinking carefully about the people side 
of our company because people are our greatest 
asset and hopefully a part of my legacy.

Q  | Who’s your sustainable hero and why?
It would be easy to say my grandfather and father; 
they had the foresight and courage to introduce 
sustainability concepts into The Heritage Group at 
a time when no one was talking about it and really 
laid the foundations for the businesses that we  
run today.

But honestly, my sustainable hero is my great-uncle 
Frank who was the steward of our sustainability 
journey in the early days, when the environmental 
industry was so much like the Wild West that we 
felt uncomfortable operating there. 

All leaders have defining moments in their history 
where they can choose diverging paths and great-
uncle Frank’s came soon after we had bought a 
fledgling environmental business. It was hindered 
by a series of challenges and leadership at the time 
was considering getting out and moving on.

But great-uncle Frank said “the world needs people 
like us in this business so we’re going to lean in, 
not lean out, and do the right thing, always.”

That really became the fabric and DNA of the 
business. We never stepped into this because of 
ESG regulatory pressures, financial returns or to 
jump on the next big macro trend. My forefathers 
did it because it was the right thing to do and that 
has served us at the heart of who we are today.

7



“Nomura” is the global marketing name of Nomura Holdings, Inc. and its direct and indirect subsidiaries worldwide. “Nomura Greentech” is the marketing name that refers to the division in Nomura’s 
investment banking department that provides products and services to clients in the sustainable technology and infrastructure sectors. All activities of Nomura Greentech in the U.S. are conducted by 
Nomura Securities International, Inc. (“NSI”), a broker-dealer registered with the SEC and member SIPC. Elsewhere, services of Nomura Greentech are conducted by locally registered and/or regulated 
Nomura entities unless otherwise disclosed or notified. (Please contact us for details of our registrations and licenses in your location.) This document does not constitute: (i) research or a product of the 
Nomura research department, (ii) an offer to sell, a solicitation of an offer to buy, or a recommendation for any investment product or strategy, or (iii) any investment, legal or tax advice. Nomura may, and/or 
its officers, directors and employees, may, to the extent permitted by applicable law and/or regulation, deal as principal, agent, or otherwise, or have long or short positions in, or buy or sell, the securities, 
commodities or instruments, or options or other derivative instruments based thereon, of issuers or securities mentioned herein. Any member of the Nomura Group may from time to time perform investment 
banking or other services for, or solicit investment banking or other business from the companies mentioned in this document.

© 2023 Nomura Securities International, Inc.

NEW YORK

309 W 49th St
New York, NY 10019
United States

Phone: +1 212 667 9300

ZÜRICH

Bahnhofstrasse 26
8001 Zürich
Switzerland

Phone: +41 44 578 3900

FRANKFURT

Rathenauplatz 1 
60313 Frankfurt am Main 
Germany

Phone: +49 69 97508-0

TOKYO

1-13-1 Nihonbashi, Chuo-ku 
Tokyo 103-8011 
Japan

Phone: +81 0 3-3211-1811

SAN FRANCISCO

Three Embarcadero Center, #1150 
San Francisco, CA 94111
United States

Phone: +1 415 445 3800

HONG KONG

30/F, Two International Finance Centre 
8 Finance Street Central 
Hong Kong

Phone: +852 2536 1111

PARIS

7 place d’Iéna 
75773 PARIS CEDEX 16 
France

Phone: +33 1 53 89 30 00

SYDNEY

Level 41, Governor Phillip Tower 
1 Farrer Place, Sydney, NSW 2000 
Australia

Phone: +612 8062 8000

HOUSTON

1201 Fannin Street, Suite 262 
Houston, TX 77002 
United States

Phone: +1 713 253 3009

LONDON

1 Angel Lane 
London EC4R 3AB 
UK

Phone: +44 20 7102 1000

SINGAPORE

10 Marina Boulevard, Marina Bay 
Financial Centre Tower 2, #36-01 
Singapore 018983

Phone: +65 6433 6288

nomuragreentechcommunications@nomuragreentech.com

www.nomuragreentech.com




