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An important part of our research process is ESG engagement with companies. Through this we understand how they 
fit within our S3 attributes of sustainable business models, sustainable earnings and sustainable positive change. 
 
We will update this document regularly with recent engagement examples.  

Rayonier (RYN: NYSE) 
Rayonier is a US listed forest owner. We recently engaged with the management team onsite at their Florida 
headquarters regarding two key issues: carbon emissions reduction and biodiversity measures. From our engagement 
we gained conviction in the company’s strategy to explore high quality carbon removal using its forests, as well as 
how this is measured and reported to stakeholders. We expanded our understanding of the measures Rayonier is 
taking to protect its ecosystems, including limiting planting to maintain water/wildlife pathways, as well as detailed 
tracking of endangered species. We believe Rayonier is a leader in the forest industry in these two issues, as well as 
its use of data to track their progress. 
 
Autozone (AZO: NYSE) 
Autozone is a US listed auto parts retailer. A key topic we have been engaging on has been the risk, as well as 
opportunity, from shifting away from internal combustion engines towards electric vehicles. Although most of 
Autozone’s sales relate to vehicles more than seven years old, we wanted to measure this future impact as well as we 
can. Two key learnings we made were the reduction in parts per vehicle, but with this came higher wear and tear on 
some parts due to the heavy weight of the battery. Autozone is well positioned to provide service parts to both existing 
vehicles, as well as the increasing number of electric vehicles on the road. 
 
Ryan Specialty Group (RYAN: NYSE) 
Ryan Specialty Group is a US listed specialty insurance broker. The company has a short publicly listed history, and 
as such we advocated strongly for independent and diverse board members. A recent board vacancy gave us the 
chance to advocate for a more diverse board. Subsequently a strongly credentialled female board member has been 
appointed to the majority male board.  
 
American Tower (AMT: NYSE) 
American Tower is a US listed telecommunications infrastructure owner. We recently met with the Head of 
Sustainability where we focussed our discussion on tower emissions profile in different jurisdictions. From our 
engagement we were able to understand the higher emissions per tower in Africa is due to grid instability and the use 
of generators to support 99% uptime. We gained conviction that the company is taking a proactive approach to 
reducing power usage per site via a variety of initiatives including installing solar panels, batteries, and energy 
management systems. This has led to energy savings of up to 40% per site. We believe American Tower is well 
positioned to continue to lower the impact of telecommunications infrastructure going forward in Africa.  
 
 



 

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 
(Hedged) ARSN 657 902 880 (‘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: WHT4609AU 

Link to the Target Market Determination: WHT4609AU  

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 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. 

MORE INFORMATION  

General enquiries 1300 010 311   

Existing client enquiries 1300 360 306 

www.firetrail.com  
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https://firetrail.com/wp-content/uploads/Firetrail-S3-Global-Opportunities-Fund-Hedged-PDS.pdf
https://firetrail.com/wp-content/uploads/Firetrail-S3-Global-Opportunities-Fund-Hedged-TMD-Factsheet.pdf
mailto:service@pinnacleinvestment.com
http://www.firetrail.com/

