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Positive change opportunities = the big opportunities

Positive Change progress
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Positive Change progress

The big 

opportunities 

are here

Traditional 

ESG invests 

here

• Traditional ESG approaches are backward 

looking

• High ESG score = good company

• Low score = bad company

• Data providers use outdated data and metrics

• Skews traditional ESG funds into expensive 

and defensive quality growth stocks

Traditional ESG looks backwards

Positive change opportunities

Source: Firetrail, July 2023. Chart is for illustrative purposes only.



Invest in companies that are adapting for the future

• Sustainable businesses deserve premiums

• Future and current leaders contain S3 characteristics

1. Sustainable business models

2. Sustainable earnings

3. Sustainable positive change

• 30% lower CO2 footprint than MSCI World

High conviction, concentrated, sustainable 

Positive Change progress
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Positive Change progress

Future 

Leaders

22 stocks

2x positive change buckets

Current 

Leaders

  11 stocks

Source: Firetrail, July 2023. Chart is for illustrative purposes only.



Positive change opportunities

Our best value and growth ideas with a sustainable edge
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Source: Firetrail, July 2023. This is illustrative only and not a recommendation to buy or sell any security







Carrier – the leading play on heating and cooling

Leading play on heating and cooling efficiency

One of the world’s leaders in HVAC solutions

What Matters

▪ Replacement Cycles – both commercial and 

residential

▪ Decision makers – understanding the 

contractors’ choice of products

▪ Europe opportunity – growing TAM for HP – 

high growth
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Source: Firetrail, July 2023. This is illustrative only and not a recommendation to buy or sell any security



Global equity investing with a sustainable edge

Firetrail S3 Global Opportunities Fund

The Firetrail S3 

approach

Global Value and 

Growth
S3 is Different3

Firetrail S3 Global Opportunities Fund (Managed

Fund) has been certified by RIAA according to the

strict operational and disclosure practices required

under the Responsible Investment Certification

Program.

See www.responsiblereturns.com.au for details.1

Source: 1The Responsible Investment Certification Program does not constitute financial product advice. Neither the Certification Symbol nor RIAA recommends to any person that any financial product is a suitable investment 

or that returns are guaranteed. Appropriate professional advice should be sought prior to making an investment decision. RIAA does not hold an Australian Financial Services Licence

ASX: S3GO

http://www.responsiblereturns.com.au/


For more information visit
firetrail.com

Connect on LinkedIn



Important information
This presentation is prepared by Firetrail Investments Pty Limited (‘Firetrail’) (ABN 98 622 377 913,​ AFSL 516821) as the investment manager of the Firetrail Australian High Conviction Fund (ARSN 624 136 045); 

Firetrail Absolute Return Fund (ARSN 624 135 879); Firetrail Australian Small Companies Fund (ARSN 638 792 113​); Firetrail S3 Global Opportunities Fund (Managed Fund) (ARSN 653 717 625​); and Firetrail S3 

Global Opportunities Fund (Hedged) (ARSN 657 902 880​) (the 'Funds’). Pinnacle Fund Services Limited ('PFSL') (ABN 29 082 494 362​, AFSL 238371) is the product issuer of the Fund. PFSL is not licensed to provide 

financial product advice. PFSL is a wholly-owned subsidiary of the Pinnacle Investment Management Group Limited (‘Pinnacle’) (ABN 22 100 325 184​). The Product Disclosure Statement (‘PDS’) and Target Market 

Determination (‘TMD’) of the relevant Fund are available via the links below. Any potential investor should consider the PDS and TMD before deciding whether to acquire, or continue to hold units in, the Fund. Links to 

the Product Disclosure Statement: WHT3810AU; WHT5134AU; WHT3093AU; WHT7794AU; and WHT4609AU. Links to the Target Market Determination: WHT3810AU; WHT5134AU; WHT3093AU; WHT7794AU; 

and WHT4609AU. For historic TMD’s please contact Pinnacle Client Service Phone 1300 010 311 or Email service@pinnacleinvestment.com. 

The name of the fund was changed from Firetrail S3 Global Opportunities Fund to Firetrail S3 Global Opportunities Fund (Managed Fund) on 11 October 2022 to facilitate quotation of the fund on the ASX.

Pinnacle Fund Services Limited ABN 29 082 494 362 AFSL 238371 ('PFSL') is the product issuer of the Funds. PFSL is not licensed to provide financial product advice. PFSL is a wholly-owned subsidiary of the

Pinnacle Investment Management Group Limited (‘Pinnacle’) ABN 22 100 325 184. The Product Disclosure Statement (‘PDS’) of the Funds is available at www.firetrail.com. Any potential investor should consider the

PDS before deciding whether to acquire, or continue to hold units in, the Funds.

Whilst Firetrail, PFSL and Pinnacle believe the information contained in this communication is reliable, no warranty is given as to its accuracy, reliability or completeness and persons relying on this information do so at

their own risk. Subject to any liability which cannot be excluded under the relevant laws, Firetrail, PFSL and Pinnacle disclaim all liability to any person relying on the information contained in this communication in

respect of any loss or damage (including consequential loss or damage), however caused, which may be suffered or arise directly or indirectly in respect of such information. This disclaimer extends to any entity that

may distribute this communication.

The information is not intended for general distribution or publication and must be retained in a confidential manner. Information contained herein consists of confidential proprietary information constituting the sole

property of Firetrail and its investment activities; its use is restricted accordingly. All such information should be maintained in a strictly confidential manner. Any opinions and forecasts reflect the judgment and

assumptions of Firetrail and its representatives on the basis of information available as at the date of publication and may later change without notice. Any projections contained in this presentation are estimates only

and may not be realised in the future.

Unauthorised use, copying, distribution, replication, posting, transmitting, publication, display, or reproduction in whole or in part of the information contained in this communication is prohibited without obtaining prior

written permission from Firetrail. Pinnacle and its associates may have interests in financial products and may receive fees from companies referred to during this communication.

This may contain the trade names or trademarks of various third parties, and if so, any such use is solely for illustrative purposes only. All product and company names are trademarks™ or registered® trademarks of

their respective holders. Use of them does not imply any affiliation with, endorsement by, or association of any kind between them and Firetrail.

Past performance is for illustrative purposes only and is not a reliable indicator of future performance.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned February 2023) referred to in this piece is limited to “General Advice” (s766B Corporations Act 2001) for

Wholesale clients only. This advice has been prepared without taking into account the objectives, financial situation or needs of any individual, including target markets of financial products, where applicable, and is

subject to change at any time without prior notice. It is not a specific recommendation to purchase, sell or hold the relevant product(s). Investors should seek independent financial advice before making an investment

decision and should consider the appropriateness of this advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of, and consider the PDS or offer document before making

any decision and refer to the full Zenith Product Assessment available on the Zenith website. Past performance is not an indication of future performance. Zenith usually charges the product issuer, fund manager or

related party to conduct Product Assessments. Full details regarding Zenith’s methodology, ratings definitions and regulatory compliance are available on our Product Assessments and at Fund Research Regulatory

Guidelines.

The Responsible Investment Certification Program does not constitute financial product advice. Neither the Certification Symbol nor RIAA recommends to any person that any financial product is a suitable investment

or that returns are guaranteed. Appropriate professional advice should be sought prior to making an investment decision. RIAA does not hold an Australian Financial Services Licence.

https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Ffiretrail.com%2Fwp-content%2Fuploads%2FFiretrail-Australian-High-Conviction-Fund-PDS.pdf&data=05%7C01%7CAnthony.Doyle%40Firetrail.com%7C65023b8e562f4aa76d4508da9cf9cd2c%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637994893975665061%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=QZZ3CedaEq2BrvM9ur43bzZx5Fgbw2K0ha6x1kij53g%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Ffiretrail.com%2Fwp-content%2Fuploads%2FFiretrail-Absolute-Return-Fund-Class-A-PDS.pdf&data=05%7C01%7CAnthony.Doyle%40Firetrail.com%7C65023b8e562f4aa76d4508da9cf9cd2c%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637994893975665061%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=HinT6SiI3smRIbE14TyC4ikM0UBYwFS1ytaYPc%2FoCXk%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Ffiretrail.com%2Fwp-content%2Fuploads%2FFiretrail-Australian-Small-Companies-Fund-Class-A-PDS.pdf&data=05%7C01%7CAnthony.Doyle%40Firetrail.com%7C65023b8e562f4aa76d4508da9cf9cd2c%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637994893975665061%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=AWaD46VMvsUty5HvHpdPzaOGGo%2FoaLD9Vx02qsOEJfI%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Ffiretrail.com%2Fwp-content%2Fuploads%2FFiretrail-S3-Global-Opportunities-Fund-PDS.pdf&data=05%7C01%7CAnthony.Doyle%40Firetrail.com%7C65023b8e562f4aa76d4508da9cf9cd2c%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637994893975665061%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=tkrPB%2F25h4pRXKm3o9O%2BdGD5cRGtOitWlxkjh4B4j6Q%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Ffiretrail.com%2Fwp-content%2Fuploads%2FFiretrail-S3-Global-Opportunities-Fund-Hedged-PDS.pdf&data=05%7C01%7CAnthony.Doyle%40Firetrail.com%7C65023b8e562f4aa76d4508da9cf9cd2c%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637994893975665061%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=qYaGXpaaw89BSq4e0AdPaDeIYtsk33ohwxUNN166%2Fy8%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Ffiretrail.com%2Fwp-content%2Fuploads%2FFiretrail-Australian-High-Conviction-Fund-TMD-Factsheet.pdf&data=05%7C01%7CAnthony.Doyle%40Firetrail.com%7C65023b8e562f4aa76d4508da9cf9cd2c%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637994893975821256%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=7icbfVL%2BUZ3ORCjnp0M%2BBw6f1Bxdgwxx3oJkt%2Fzjb5M%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Ffiretrail.com%2Fwp-content%2Fuploads%2FFiretrail-Absolute-Return-Fund-TMD-Factsheet.pdf&data=05%7C01%7CAnthony.Doyle%40Firetrail.com%7C65023b8e562f4aa76d4508da9cf9cd2c%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637994893975821256%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=IzESN7Xu6UF3xJM%2FyfkL8mR5wVLwGyQWRh4wd9D%2Fzic%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Ffiretrail.com%2Fwp-content%2Fuploads%2FFiretrail-Australian-Small-Companies-Fund-TMD-Factsheet.pdf&data=05%7C01%7CAnthony.Doyle%40Firetrail.com%7C65023b8e562f4aa76d4508da9cf9cd2c%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637994893975821256%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=QE01WeCIVmX1M%2FZ8y7zLv7BBqS3K8TzG1zB62jCvWNg%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Ffiretrail.com%2Fwp-content%2Fuploads%2FFiretrail-S3-Global-Opportunities-Fund-TMD-Factsheet-.pdf&data=05%7C01%7CAnthony.Doyle%40Firetrail.com%7C65023b8e562f4aa76d4508da9cf9cd2c%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637994893975821256%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=HlVH2PvOzDYe4KY%2BWm3QkI2vAZj22OULjdPMakUzdVs%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Ffiretrail.com%2Fwp-content%2Fuploads%2FFiretrail-S3-Global-Opportunities-Fund-Hedged-TMD-Factsheet.pdf&data=05%7C01%7CAnthony.Doyle%40Firetrail.com%7C65023b8e562f4aa76d4508da9cf9cd2c%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637994893975821256%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=LyyWg8qslS1A2qqOLZRnFr6DU71U9FnZhLBi4jLFXZE%3D&reserved=0
mailto:service@pinnacleinvestment.com
https://www.zenithpartners.com.au/our-solutions/investment-research/fund-research-regulatory-guidelines/
https://www.zenithpartners.com.au/our-solutions/investment-research/fund-research-regulatory-guidelines/
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