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Past performance is not a reliable indicator of future performance. 
1. The name of the Fund was changed to Firetrail S3 Global Opportunities Fund – Active ETF on 31 March 2025 to facilitate quotation of the fund on the ASX.  
2. Firetrail S3 Global Opportunities Fund – Active ETF (‘Fund’). Net Fund returns are calculated based on exit price with distributions reinvested, after ongoing fees and expenses but excluding taxation.  
3. S3GO Active ETF listing date is 11 October 2022.  
4. Benchmark is the MSCI World Net Total Return Index 
 

  

 
Performance (After Fees)2 as at 31 August 2026 

 Month Quarter 6 Months 1 Year 2 Years (pa) 3 Years (pa) 
Since S3GO 
Listing Date 

(pa)3 

Fund Inception 
(pa) 

Fund 1.07%  1.79%  11.55%  13.95%  17.49%  16.51%  20.07%  11.63%  

Benchmark4 0.53%  2.77%  9.21%  9.93%  14.82%  16.12%  18.54%  11.90%  

Excess Return 0.54%  (0.98%) 2.34%  4.01%  2.67%  0.39%  1.52%  (0.27%) 

 
About Firetrail  

Firetrail is an investment management boutique which is 
majority owned by the Firetrail team. The team is invested 
alongside clients in the investment strategies. 
 

S3 Global Opportunities Fund 

The Firetrail S3 Global Opportunities Fund – Active ETF 
(“Fund”) is a concentrated portfolio of approximately 30 
stocks from both developed and emerging markets. The 
strategy is built on fundamental, deep dive research with a 
focus on finding unappreciated positive change attributes. 
 

Investment Objective  

The Fund aims to outperform the MSCI World Net Total 
Return Index over the long term (after fees). 
 
 

Your Portfolio Managers 

 

James Miller 
James is a Co-Founder at Firetrail with over 19 years’ 
experience investing in equity markets. 

 

Justin Gray 
Justin is a Co-Founder at Firetrail with over 24 years’ 
experience investing in equity markets. 

 

Annabel Riggs 
Annabel has over 11 years’ industry experience. She 
has been at Firetrail for over 4 years, working with the 
S3 team since the strategy’s inception.  

 

Patrick Hodgens 
Patrick is Co-Founder and Managing Director at 
Firetrail. He brings over 41 years’ experience investing 
in equity markets.  

 
 
 
 
 
 

Fund Details 

Unit Prices August 2026 

Application Price  $6.5926 
Redemption Price  $6.5728 

NAV Price $6.5827 

Fund Details  

ASX Code S3GO 

APIR Code  WHT7794AU 

Inception date  3 November 2021   

Risk/Return Profile Very High 

Number of Holdings 43 

Fund size  $39 mil 

Management fee* 0.72% p.a. 

Performance fee* 15% of net outperformance of the Benchmark 
 
*Please read the Product Disclosure Statement for more details 
 

Five Key Holdings  

 

 

 

 

 

Universal 
Microwave 
Technology 

Deere & 
Company 

Advanced 
Micro 

Devices McKesson TSMC 

     
Contact Us 

 

For further information, contact the 
Pinnacle Investment Distribution team 

P: 1300 010 311 (General Inquiries) 
P: 1300 360 306 (Existing Client Inquiries)  
E: distribution@pinnacleinvestment.com 
E: investmentspecialist@firetrail.com  
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Portfolio Commentary 
The Fund returned 1.07% (after fees) for the month ending 31 August 2026, outperforming the MSCI World Net Total Return 
Index by 0.54%. 
 
Month In Review 
 
Global share indices made a small gain for Australian investors in August. The MSCI World Index rose 0.5% in Australian 
dollar terms, compared with 2.5% in US dollars. The difference was largely due to the Australian dollar gaining around 2%, 
which reduced some of the underlying market gain. 
 
Several markets performed strongly beneath the headline return. Developed markets of Japan gained 3.8% and the US 
rose 2.7%, whilst Taiwan (still classified as an emerging market) rose 7.0% when measured in their local currencies. AI 
and technology shares bounced after a weaker July, while energy, resources and healthcare sectors also performed well. 
 
AI continued to dominate the headlines given the overwhelming importance of it to equity market growth. Bellweather 
stock NVIDIA reported quarterly revenue of US$96 billion, more than twice the level of a year ago, as demand for the 
computing power behind AI remained exceptionally strong. The number that got the market particularly excited was the 
revenue growth guidance forecast for calendar year 2027 of 70%, compared to consensus market expectations of 45% at 
the time. 
 
August also brought some optimism in the market’s view of software companies after a tough 12 months. Investors had 
worried that AI would make some existing software products less valuable, but strong results from Salesforce and 
ServiceNow provided some confidence that they have some useful life remaining. AI can generate code or an answer 
quickly. The harder task is connecting it safely to a company’s existing systems, data and approval processes. That is 
where established software platforms can become more valuable. We remain underweight software overall. 
 
Outside AI, healthcare shares continued their recovery, with the US healthcare sector rising 5%. Better company results, 
improving earnings expectations and increased takeover activity supported the sector after several difficult years. 
 
During the month, the portfolio added South Korean memory producer SK Hynix and exited Japanese semiconductor 
equipment company Tokyo Seimitsu.  The Fund remains overweight selected AI hardware companies and Asian stocks, 
while maintaining broad exposure to the US. It remains underweight the megacap US companies and also Europe, where 
we continue to look for attractive individual opportunities. 
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Contributors to Returns 

Positive Contributors  

 

First Quantum Minerals 
First Quantum benefited from the copper price rising in August, and more encouraging news from 
Panama, where its large Cobre Panamá mine has been closed since late 2023. The company 
began processing ore mined before the closure and produced a small amount of copper earlier 
than expected. A government audit also found the mine was broadly compliant with the required 
standards. These are positive steps, but we still need to see a more formal agreement reached to 
restart mining. 

 

ServiceNow 
ServiceNow helps large organisations efficiently manage everyday processes, particularly when 
they are built from legacy systems. Its second quarter subscription revenue grew 24%, while its AI 
products passed US$1 billion in contracted annual business. AI tools can write code and complete 
simple tasks quickly. Large companies, however, still need to control what information the AI can 
access and connect it safely with existing systems. ServiceNow is one of the leading platforms 
helping them do this. While the fund remains underweight software overall, we have maintained 
our overweight position in the company. 

 

Universal Microwave Technology 
Universal Microwave Technology makes radio frequency communications components used 
primarily in satellites. The shares rebounded after management said a product change that had 
delayed customer shipments was now resolved. First-half revenue rose 69%, with satellite products 
accounting for 77% of sales. We expect growth to accelerate as more satellites are launched and 
UMT supplies more components for each one. The company is also testing technology that could 
eventually move data wirelessly over short distances inside AI data centres, replacing copper and 
fibre optics, although this is still at an early stage.   

 
Negative Contributors 

 

Aptiv 
Aptiv makes many of the electrical and electronic systems inside modern vehicles. Its quarterly profit 
was slightly better than expected, but the shares fell after management reduced its annual revenue 
forecast by US$300 million. Around half of the reduction reflected weaker vehicle production, mainly in 
China. The remainder came from delays to new vehicle programs and software contracts. Near-term 
execution needs to improve, but our longer-term thesis is unchanged: as vehicles become more electric, 
connected and automated, they require more of the systems Aptiv supplies. 

 

Eacon 
Eacon, which listed recently in Hong Kong, develops automated driverless systems for mining truck 
fleets. Its first result as a listed company was mixed, impacting the share price. Gross margin 
improved, although revenue underwhelmed in the first half of 2026. The lower revenue partly reflects 
Eacon increasingly selling its technology and services rather than buying and owning the trucks itself. 
This reduces reported revenue initially but should require less investment and produce better profit 
margins over time. Eacon now operates more than 3,100 driverless trucks across 38 mines, making it 
the largest mining automation provider globally. We expect the fleet size to be over 4,000 by the end 
of 2026. These trucks can operate for longer and keep workers away from dangerous mining 
environments. We see significant long-term potential for the company in China and beyond. 

 

Vail Resorts 
While there were no direct releases from alpine resort operator Vail during the month, allegations of 
industry ticket pricing impacted the shares. Vail disputes those allegations and they remain unproven. 
Additionally weather has been creating short-term volatility. We remain attracted to Vail’s season-
pass model, cost savings and potential to recover when snowfall returns to more normal levels, while 
closely watching pass sales and the legal risks. 
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One Interesting Thing That Happened This Month 

Green Shoots for the Farmers 

AI’s appetite for electricity continued to grab the headlines in August. At the same time, corn, soybean and wheat prices all 
rose, reminding us that humans’ essential source of energy, i.e. food, also deserves attention. 

US prices for those three main crops rose by 9–18% during the month. Weather and concerns about grain supplies from 
Russia and Ukraine played a role, but stronger demand was also important. 

The US government increased its forecast for corn exports and for the amount of soybeans expected to be processed into 
animal feed and oil. It also reduced its estimate of the corn that will remain in storage at the end of the season. Expected 
US wheat stocks are 22% lower than a year ago. 

The demand is not only from food. Corn is used to make ethanol, which is blended into petrol. Soybean oil is used to make 
renewable diesel. US government policy supports these fuels because they provide another source of income for 
American farmers and reduce the country’s reliance on imported energy. 

The scale is meaningful. Around one-third of US corn demand is expected to come from ethanol production. More than 
half of US soybean oil is expected to be used for biofuel. Food producers, livestock farmers and energy companies are 
increasingly competing for some of the same raw materials. 

 
Figure 1: Where US corn and soybean go 

 
Source: USDA, August 2026 World Agricultural Supply and Demand Estimates. 

 

Two Fund holdings give us different exposure to this theme. 

Deere makes agricultural machinery. Demand for large farm equipment has been weak as lower crop prices put pressure 
on farmers’ incomes. Its August result was better than expected, however, and management lifted the lower end of its 
annual profit forecast. Equipment sitting at dealerships has returned to healthier levels, while early orders suggest demand 
may be close to bottoming. Higher crop prices would give farmers more confidence—and more capacity—to replace 
ageing machinery. 

Darling Ingredients sits where the food and energy industries meet. It collects products such as used cooking oil and 
animal fats, then turns them into useful ingredients and renewable fuel. 

2026 US Soybean Demand by type

Fuel Food and Animal Feed Other
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Darling also owns half of Diamond Green Diesel, one of North America’s largest renewable diesel producers. During the 
second quarter, the business sold 349 million gallons of renewable fuel and generated a margin after costs of US$2.23 for 
each gallon sold. In simple terms, the profit earned on each gallon improved sharply - getting to just as high as the boom 
times of green fuel post COVID. Supportive US policy and better renewable-fuel margins have driven a strong recovery in 
Darling’s earnings. 

As investors, what interests us is that earnings expectations for both Deere and Darling are improving, whilst in our view 
their share prices still reflect cautious assumptions. Companies offering the potential for both better earnings and a higher 
valuation are exactly what we look for.  
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This document has been prepared by Firetrail Investments Pty Limited (‘Firetrail’) ABN 98 622 377 913, AFSL 516821, as investment manager of the Firetrail S3 Global Opportunities Fund ARSN 653 717 
625 (‘the Fund’), for general information only. It is not a securities recommendation or statement of opinion intended to influence investment decisions. It has been prepared without considering any 
individual’s objectives, financial situation, or needs. Investors should seek professional advice before acting on this information. Past performance is for illustrative purposes only and is not a reliable 
indicator of future performance. 
Pinnacle Fund Services Limited (‘PFSL’) ABN 29 082 494 362, AFSL 238371, is the product issuer of the Fund and is not licensed to provide financial product advice. PFSL is a wholly owned subsidiary of 
Pinnacle Investment Management Group Limited ABN 22 100 325 184. The Fund’s Product Disclosure Statement (‘PDS’) and Target Market Determination (‘TMD’) are available below. Investors should 
read these documents before deciding whether to acquire or continue to hold units in the Fund.  
PDS: WHT7794AU 
TMD: WHT7794AU  
Historic TMDs: Contact Pinnacle Client Service on 1300 010 311 or 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 based on 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.  
The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (Firetrail S3 Global Opportunities Fund assigned December 2024) referred to in this document is limited to 
“General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without considering any individual’s objectives, financial situation, or needs 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 obtain a copy of, and consider the PDS and review the full Zenith Product Assessment at Zenith Partners. 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 Firetrail S3 Global Opportunities Fund has received a “Sustainable Plus” classification. This recognises that the Fund exceeds basic responsible investment standards by prioritising sustainability 
objectives, aligning the portfolio accordingly, and tracking progress. The RIAA Certification Program does not constitute financial product advice, nor does the Certification Symbol or RIAA endorse any 
product or guarantee returns. Investors should seek appropriate professional advice before making investment decisions. RIAA does not hold an Australian Financial Services Licence. For more 
information, visit Responsible Returns. 
For more information on the carbon emissions estimate for the Fund, refer to Offset Your Emissions with the S3 Global Opportunities Fund. 
For further information visit our website: Firetrail Investments. 
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https://firetrail.com/wp-content/uploads/Firetrail-S3-Global-Opportunities-Fund-PDS.pdf
https://firetrail.com/wp-content/uploads/Firetrail-S3-Global-Opportunities-Fund-TMD-Factsheet-.pdf
mailto:service@pinnacleinvestment.com
http://www.zenithpartners.com.au/
https://www.zenithpartners.com.au/our-solutions/investment-research/regulatory-guidelines/
https://responsibleinvestment.org/ri-certification/sustainability-classifications/
https://firetrail.com/funds/firetrail-s3-global-opportunities-fund-managed-fund/#offset-your-emissions
https://www.firetrail.com/
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