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The Firetrail S3 Global Opportunities Fund (Managed Fund)1 is a concentrated portfolio (approximately 30 companies) of Firetrail’s best global equity ideas.  

The investment process employs fundamental analysis to identify the most attractive investment opportunities with sustainable positive change characteristics. 

 
Air Liquide is an industrial gases company. It produces and sells gases such as oxygen, nitrogen and hydrogen 
to companies all over the world. These gases are used by customers across diverse industries such as 
healthcare, construction, food production and electronics. 
 

What Matters 
1. Industrial gas demand – Industrial gas demand has rebounded post-COVID lockdowns. Air Liquide has a 

defensive earnings profile, underwritten by long-term contracts protected from energy price inflation. 
2. A key player in the energy transition – Air Liquide is an expert in carbon capture and storage technology 

(CCS) and a pioneer in the development of green hydrogen infrastructure. CCS and green hydrogen will 
be crucial for the world to realise its net-zero ambitions. 

Positive Change 
Theme 

 
Sustainable World Air Liquide 

Listed: France 
 

 

 

McKesson is a US pharmaceutical distributor founded in the 1830s. Distributors act as a toll road for the 
pharmaceutical industry, taking a clip of most transactions. Over decades, McKesson has developed critical 
distribution infrastructure to ensure drugs get from manufacturers to pharmacies for end users to purchase. 
 

What Matters  
1. Market position - McKesson is the largest player in a three-player market. Its scale and infrastructure 

make it very hard for new entrants to compete. 
2. Economics - While pharma distribution is a low margin industry, McKesson is still able to generate high 

returns on capital for shareholders due to the immense volume of product that moves through its 
distribution network and the company's strong working capital management.  

Positive Change 
Theme 

 
Health & Wellbeing McKesson 

Listed: US 
 

 

 

Interactive Brokers is an investment trading platform founded by current Chairman Thomas Peterffy in 1977. 
Interactive Brokers continues to achieve strong account number growth with its customer-centric model, 
delivering best execution for its users at a low cost.  
 
What Matters  
1. Best-in-class customer proposition – Interactive Brokers' mission is to deliver its customers an 

institutional-grade trading experience at the lowest possible cost. As a result, it attracts high value, 
sophisticated investors to its platform and has achieved strong long term account number growth.  

2. Undervalued – Despite its high quality characteristics and long-term growth track record, Interactive 
Brokers is trading at a significant discount to history. While we acknowledge there are short-term cyclical 
headwinds, Interactive Brokers' current share price implies material upside on a medium-term view. 

Positive Change 
Theme 

 
Innovation & 

Equality Interactive Brokers 
Listed: US 

 
 

 Schneider Electric is a French multinational specialising in the electrification and automation of buildings and 
industrial processes. Its CEO, Jean-Pascal Tricoire, was one of the original founders of the UN Sustainable 
Development Goals. 
 
What Matters  
1. Organic growth – Schneider is currently growing revenue at 5-8% p.a., driven by the increased energy 

efficiency and electrification requirements of modern buildings. 
2. Margins – Have been incredibly steady over the long-term at around 15%, and Schneider is finding ways 

to slowly increase these. 

Positive Change 
Theme 

 
Climate Impact 

Schneider Electric 
Listed: France 

 
 

 Micron Technology produces semiconductor memory chips which store data in your smartphone, computer, 
and many other devices you use every day. 
 

What Matters  
1. Industry consolidation – The memory chip market has consolidated from 40+ players in the 1990s to just 

3 with 95% market share today (Micron, Samsung & SK Hynix). 
2. The memory cycle – With long lead times to build new manufacturing plants, high demand periods can 

force chip prices higher, resulting in higher revenue for Micron. Looking forward, artificial intelligence, 5G 
and cloud computing are expected to cause significantly higher demand for memory. 

Positive Change 
Theme 

 
Innovation & 

Equality 

Micron Technology 
Listed: US 

 

 

 

Invest online  
https://firetrail.com/invest/ 

Invest via platforms 
• AMP North 
• BT Panorama 
• HUB24 
• Macquarie 

 
 
 
 

• Netwealth 
• Powerwrap 
• Praemium 
• Xplore 

Invest via the ASX (Ticker: S3GO) 
Invest via an online trading account 
If you have an online trading account, you can type in 
the Fund’s ticker code and invest immediately. 
Invest via your broker or licensed adviser 
Place a 'buy' or 'sell' order with your broker. Your 
broker will initiate a transaction with the ASX via the 
ticker code S3GO.   

Firetrail S3 Global Opportunities Fund (Managed 
Fund) has been certified by the Responsible 
Investment Association Australasia according to the 
strict operational and disclosure practices required 
under the Responsible Investment Certification 
Program.  
See www.responsiblereturns.com.au for details.2 

 

https://firetrail.com/invest/
http://www.responsibleinvestment.org/
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1. 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. 

2. 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. 

This document is prepared by Firetrail Investments Pty Limited (‘Firetrail’) ABN 98 622 377 913 AFSL 516821 as the investment manager of the Firetrail S3 Global Opportunities Fund 
ARSN 653 717 625 (‘the Fund’). 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 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 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. 

Link to the Product Disclosure Statement: WHT7794AU 
Link to the Target Market Determination: WHT7794AU  
For historic TMD’s please contact Pinnacle client service Phone 1300 010 311 or Email service@pinnacleinvestment.com 

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 Zenith Investment Partners (‘Zenith”) Australian Financial Services License No. 226872 rating (Firetrail S3 Global Opportunities Fund, rating issued February 2022) referred to in this 
document is limited to “General Advice” (as defined by the 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. 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. Zenith usually charges the 
product issuer, fund manager or a related party to conduct Product Assessments. Full details regarding Zenith’s methodology, ratings definitions and regulatory compliance are 
available on our Product Assessment’s and at https://www.zenithpartners.com.au/RegulatoryGuidelines 

The Lonsec Ratings (assigned as follows: Firetrail S3 Global Opportunities Fund (Managed Fund), rating issued August 2022) presented in this document are published by Lonsec 
Research Pty Ltd ABN 11 151 658 561 AFSL 421445. The Ratings are limited to “General Advice” (as defined in the Corporations Act 2001 (Cth)) and based solely on consideration of the 
investment merits of the financial products. Past performance information is for illustrative purposes only and is not indicative of future performance. They are not a recommendation 
to purchase, sell or hold Firetrail Investments Pty Ltd products, and you should seek independent financial advice before investing in these products. The Ratings are subject to change 
without notice and Lonsec assumes no obligation to update the relevant documents following publication. Lonsec receives a fee from the Fund Manager for researching the products 
using comprehensive and objective criteria. 

For further information regarding Lonsec’s Ratings methodology, please refer to Lonsec’s website at: https://www.lonsecresearch.com.au/research-solutions/our-ratings. 

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%7CChris.Robinson%40Firetrail.com%7Cf6ea9fb61ba3412516a208da3c4bcb33%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637888593491334723%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=PrAwGTLzArrCxm1oVLSSofGtF1oqSkN7%2BaOzIINKKKE%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%7CChris.Robinson%40Firetrail.com%7Cf6ea9fb61ba3412516a208da3c4bcb33%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637888593491334723%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=Kf32R0vbJe1IDJ0Lrwp%2F1o2tt36govuBS7Bz0WMLBQc%3D&reserved=0
mailto:service@pinnacleinvestment.com
https://www.lonsecresearch.com.au/research-solutions/our-ratings
https://www.linkedin.com/company/firetrail-investments
https://twitter.com/FiretrailTeam

