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Ethical Investment Australian Equities Portfolio 

A portfolio of predominantly small and medium sized Australian companies which 
meet strict environmental and socially responsible standards. 

Monthly Performance Update 31st May 2025 
 
In May, the Australian share market continued to recover from the Liberation Day fallout 
and the Trump induced tariff turmoil. The S&P/ASX All Ordinaries Accumulation Index rose 
4.20% for the month, influenced by an easing in global trade tensions and the recent 
announcement by the RBA to lower interest rates by 0.25% down to 3.85% which is the first 
time it’s been below 4% in 2 years. Sectors that led the short-term recovery were the 
Technology (+18.83%), Energy (+8.68%) and Telecommunication (+5.55%) sectors.  
 
Currently the market is maintaining some resilience even as America had a downgrade 
from Moody’s during the month and passed its budget wrecking bill. On the tariff front it 
seems that investors are largely ignoring any tariff announcements from Trump as simply 
noise and less about uncertainty. This has been coined the TACO trade (Trump Always 
Chickens Out). The risk is that this term might trigger a more serious response from Trump. 
 
The Ethical Investment Australian Equities Portfolio saw a strong gain of 4.47% for the 
month, largely thanks to the technology sector mentioned above as investors re-entered 
growth opportunities as concerns over tariffs eased. The main contributors to performance 
in May included the investment platform operator HUB24 (HUB) which bounced back from 
a decent drop in March with a 15.69% gain that contributed 0.63% to the portfolio. The 
largest contributor was Technology One (TNE) that shot up 36.9%, contributing 1.35% to 
the performance of the portfolio on a profit upgrade announcement.  
 
Other contributors included Megaport (+18.39%) and NextDC (+10.82%).  Detractors to 
performance for the month included IPD Group, which was down 23.5%, detracting 0.92% 
from the portfolio and Pilbara Minerals (-17.61%), detracting 0.35% due to the stubbornly 
persistent low price of Lithium due to short term over supply and despite bullish demand 
for electric vehicles.  
 
The overall performance of the portfolio compared with various benchmarks is outlined 
below: 
 

Performance  
As at 31st May 2025 

Since 

Inception  
5 years 3 years 1 year 3 months 1 month 

Ethical Investment Australian Equities +7.12% +6.92% +3.22% +3.94% +3.03% +4.47% 
       

Benchmark 
(All Ordinaries Accumulation Index) 

+8.50% +12.20% +9.32% +12.40% +4.13% +4.20% 

Relative Performance -1.38% -5.28% -6.10 % -8.46% -1.10% +0.27% 
       

Alternative Benchmark  
(Small Ordinaries Accumulation Index) 

+6.69% +6.77% +4.68% +9.76% +3.83% +5.76% 

Relative Performance +0.43% +0.15% -1.46% -5.82% -0.80% -1.29% 

Portfolio inception date: 25 May 2015. Returns greater than one year are annualised.  
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Portfolio News 
 

Throughout the month of May we added to some of our core holdings including 
Macquarie Technology and Data#3 to take advantage of recent sell offs. We also added 
to our BCI Minerals holding which is largely flying under the radar of investors even though 
it’s annuity style income potential in the coming years and decades is significant. We 
trimmed Technology One to take some profits after its large bullish advance.   

 

Company News 
 
Hazer Group’s stock is rebounding, having spiked 66% in the past three weeks on positive 
cash flow in the recent quarter to 31 March and increasing confidence in Hazer’s hydrogen 
production via big corporate customers. The group has signed a contract with US US-listed 
engineering group, KBR to provide pyrolysis technology to customers in the ammonia and 
methanol markets. 
 
KBR has a track record in commercialising breakthrough industrial technologies. The deal 
involves development of a design package of Hazer facilities targeting hydrogen capacities 
of 50,000+ tonnes a year. Hydrogen is critical to ammonia and methanol production, 
representing over 50% of global hydrogen demand, about 54m tonnes a year. Ammonia 
and methanol markets are valued at US$120bn. 
 
Hazer’s technology delivers clean & affordable hydrogen as the feedstock, ammonia and 
methanol, replacing high-CO2 hydrogen. The process uses methane or biomethane and 
produces graphite as a by-product instead of CO2. Hazer’s process is a ‘bolt-on’ low 
emissions low-cost alternative for both existing (brownfield) and new (greenfield) plants.  
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Disclaimers 

The contents of this newsletter are intended as general advice only.  No specific person’s circumstances, financial 
situation or objectives have been taken into consideration.  You should not act on the information provided 
without seeking personal advice from an appropriately qualified financial planner. Portfolio inception date for 
performance calculation purposes is 25 May 2015.   

The Ethical Investment Australian Equities Portfolio has been certified by the Responsible Investment Association 
Australasia according to the operational and disclosure practices required under the Responsible Investment 
Certification Program. See www.responsiblereturns.com.au for details.1 

This performance data is intended for use by Wholesale or Sophisticated investors only. The performance returns 
shown are estimates only. The returns are before portfolio management fees and may not match your actual 
return as this can be affected by the timing of additions and withdrawals, as well as fees and customisations. 
Portfolio returns longer than one year are annualised returns and have been calculated using a Time Weighted 
Return method.  

Past performance of financial products is not a reliable indicator of future performance. Ethical Investment 
Advisers do not assure or guarantee the performance of any financial products offered. Information, opinions, 
historical performance, back-tested performance, calculations or assessments of performance of financial 
products or markets rely on assumptions about tax, reinvestment, market performance, liquidity and other factors 
that will be important and may fluctuate over time. 

The Portfolio Performance shown sets out the investment performance returns (BEFORE investment 
management fees, administration fees, performance based fees and taxes). The performance returns have been 
calculated on a daily basis taking into account brokerage costs, and are accumulated for the period shown. Past 
performance is not a reliable indicator of future performance returns. 

Performance details in this report are prepared by HUB24 Custodial Services Ltd (ABN 94 073 633 664, AFS licence 
No. 239 122) ("the Operator” of HUB24 Invest (the Service)) and (("the Promoter” of HUB24 Super (the Fund))". The 
information contained in this document is not intended to be a definitive statement on the subject matter nor an 
endorsement that this Portfolio is appropriate for you and should not be relied upon in making a decision to invest 
in this Service or Fund. HUB24 and the Trustee do not assure or guarantee the performance of any financial 
products offered. Information, opinions, historical performance, calculations or assessments of performance of 
financial products or markets rely on assumptions about tax, reinvestment, market performance, liquidity and 
other factors that will be important and may fluctuate over time. HUB24, its associates and their respective 
directors and other staff each declare that they may, from time to time, hold interests in Securities that are 
contained in this Service or Fund. 

1. 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. 


