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Investment Funds – Portfolio Update 

Subject/Issue 

Future Fund performance as at 30 June 2025. 

Key facts and figures 

• Future Fund recorded a return of 12.2 per cent for 2024-25, adding $27.4
billion to the fund’s value over that period.

• Ten-year return of 8 per cent per annum against target of 6.9 per cent.

• The Future Fund stands at $252.3 billion.

• Since establishment in 2006, the Future Fund has generated
$191.8 billion in investment returns.

• Total funds under management for the Future Fund Board of Guardians
is $318.1 billion, which includes six other Australian Government
investment funds.

• Benchmark rate of return was exceeded for all investment funds
managed by the Future Fund Board.

Key points 

• The strong result was achieved whilst making significant investments into
the Australian economy consistent with the national priorities in the
investment mandate.
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Background 

In accordance with the investment mandates, the performance of all the 
investment funds is measured over the long term (except the DisabilityCare 
Australia Fund, which is over 12 months). Further information on the 
performance and asset allocation of the investment funds can be found at 
Attachment A: Portfolio Update at 30 June 2025.  

Fund Balance 
(billion) 

Return Rate (per cent per 
annum) 

Methodology for 
Target Rate 
Calculation 

Future Fund $252.3 1 year: 12.2 (Target: 6.1) 

10 years: 8.0 (Target: 6.9) 

Since May 2006: 7.9 (Target: 6.9) 

CPI + 4% to 5% p.a.* 

Medical Research 
Future Fund 

$24.5 1 year: 9.0 (Target: 5.8) 

Since 22 Sept 2015: 5.1 (Target: 
3.4) 

RBA Cash Rate +  
1.5% to 2.0% p.a. 

Housing Australia 
Future Fund 

$10.9 1 year: 10.0 (Target 4.1) 

Since 1 Nov 2023: 8.4 (Target 4.2) 

CPI + 2% to 3% p.a. 

Aboriginal and Torres 
Strait Islander Land and 
Sea Future Fund 

$2.4 1 year: 10.3 (Target: 4.1) 

Since 1 October 2019: 6.2 (Target: 
5.6) 

Future Drought Fund $5.3 1 year: 10.3 (Target: 4.1) 

Since 1 April 2020: 7.8 (Target: 5.8) 

Disaster Ready Fund $4.9 1 year: 10.3 (Target: 4.1) 

Since 1 April 2020: 7.8 (Target: 5.8) 

DisabilityCare Australia 
Fund 

$17.7 1 year: 5.1 (Target 4.7) Australian three-
month bank bill swap 
rate + 0.3% p.a. 

* Prior to 1 July 2017 a target rate of return of CPI+4.5 to +5.5 per cent per annum applied.
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Supporting information 
Questions on Notice 
• No QoNs asked

Freedom of Information (FOI) Requests 
• No FOIs asked

Recent Ministerial Comments 
• Nil

Relevant Media Reporting 
• Future Fund assets top $250b after 12.2pc return, Jonathan Shapiro, Financial

Review, 9 September 2025 

Date sent to MO: 16/09/2025 
Cleared by (SES): Andrew Danks 
Telephone No: (02) 6215 3996
Group/Division:  Commercial Group / Commercial Investment Division
Contact Officer: Fotos Andreou
Telephone No: (02) 6215 2636
Consultation: Nil
PDR Number: SB25-000093
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