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STRICTLY CONFIDENTIAL

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 Small 
Companies Fund ARSN 638 792 113, the Firetrail Australian High Conviction Fund ARSN 624 136 045 and the Firetrail Absolute Return Fund ARSN 624 135 879. This 
communication is for general information only. It is not intended as a securities recommendation or statement of opinion intended to influence a person or persons in making a 
decision in relation to investment. It has been prepared without taking account of any person’s objectives, financial situation or needs. Any persons relying on this information 
should obtain professional advice before doing so. Past performance is for illustrative purposes only and is not indicative of future performance.

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. 
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Time to dig deep to find winners
PAGE 4

The macro is messy

Source: Bloomberg

Costs are shooting up… …no-one is happy… …and market is nervous

Natural gas price (USD/mmbtu)
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Huge opportunities in Growth AND Value

Every company has a price

Growth stocks

Value stocks

Market Average Valuation
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Chart is for illustrative purposes only.
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What do these have in common?

We see 40% upside in Origin Energy
This is illustrative only and not a recommendation to buy or sell any security.
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Origin Energy – Duck Curve
Renewables are upending markets

Origin Energy well placed for the future

• Increasing solar reduces grid 
demand during the day

• Prices are often negative
during the day!

• Origin has the assets to win
• Solar + Wind
• Gas power stations
• Demand management

Electricity Demand

Demand in the National Electricity Market

This is illustrative only and not a recommendation to buy or sell any security.



STRICTLY CONFIDENTIAL

Origin Energy 
APLNG = Cash Cow

APLNG is a cash cow

• APLNG
ü QLD project that sells gas to Asia

Source: Firetrail, company data

• Tier 1 Asset
ü Long life
ü Low Cost

• Cash is king
ü In FY22, APLNG gave ORG $1.6bn
ü 16% of ORG market cap
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This is illustrative only and not a recommendation to buy or sell any security.
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Plasma collection is now bouncing back
PAGE 9

CSL
The ultimate defensive

… COVID impacted collections

Source: Firetrail, company data

CSL is a growth company... …collections are key…
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CSL collections vs pre-COVID

This is illustrative only and not a recommendation to buy or sell any security.
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Higher volumes + lower costs = Stronger earnings for CSL
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… Innovation is driving down costsMore centres in the market….

Source: Firetrail, company data

CSL
Emerging stronger than ever!
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Where would you allocate your capital?

Rare opportunity to own a great business at a great price
PAGE 11

CSL vs defensive alternatives

Source: Firetrail, consensus estimates
This is illustrative only and not a recommendation to buy or sell any security.
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A proven approach through various market cycles
PAGE 12

Firetrail Australian High Conviction Fund

We have to go out in 
the rain!

Significant 
opportunities in 
value and growth

Material upside in 
Origin and CSL3


