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Steady shares, stronger Aussie dollar and rates still in focus  

December 2025 was shaped by a “rates and growth” tug-of-war. In the US, the Federal Reserve delivered another 0.25% cut at its 

December meeting, taking the Federal Reserve’s target range down to 3.5%–3.75%, but signalled it would be more cautious about 

cutting rates further. Markets have likely viewed this as: inflation is cooling sufficiently to allow some policy easing, but not so quickly 

that central banks can declare victory over inflation. 

Global share markets were generally mostly positive in December 2025, but this varied by region. The Australian market rose 

1.4% (FYTD 4.1%), with a big split between resources up 6.0% (FYTD 34.2%) while industrials were flat to slightly down (-0.1%) 

(FYTD -3.3%). In global developed markets, returns were modest: the S&P 500 edged up 0.1% (FYTD 11.0%) and MSCI World 

gained 0.8% (FYTD 10.6%). Europe performed relatively stronger, with the Euro Stoxx up 2.2% (FYTD 9.8%), while Asia was mixed: 

Japan rose 0.3% (FYTD 25.4%). Emerging markets stood out, with MSCI EM up 3.0% in the month (FYTD 15.9%) while China’s CSI 

300 gained 2.5% (FYTD 19.3%), suggesting investors showed greater appetite for risk as the year closed.

Other major markets delivered a more mixed picture. Bond returns were slightly negative in Australia as yields moved higher: the 

Bloomberg AusBond Composite fell -0.6% in December (FYTD -0.8%), with government bonds (-0.7%) weaker than credit (-0.2%). 

Global bonds were a small positive (+0.3%, FYTD +0.8%), helped by lower global policy rates. In currencies, the Australian dollar 

strengthened—up 1.9% vs the USD in December (FYTD +1.4%) and also rose against the euro (+0.6%) and yen (+2.2%). Listed property 

was positive locally (ASX 300 Listed Property +2.0%, FYTD +3.5%) but global listed property fell (FTSE EPRA Nareit Developed 

-1.0%, FYTD +3.8%). Infrastructure lagged (Australia -2.2%, global -1.6%). Gold rose 1.9% (FYTD 30.8%) while broad commodities 

were slightly lower (-0.3%, FYTD +9.7%).

For Australia, the key local marker was the Reserve Bank of Australia holding the cash rate steady at 3.60% at its December decision, 

reinforcing a “wait and see” phase after earlier easing. Housing remained firm but cooled a little into year-end: the CoreLogic/Cotality 

dwelling value measure shows prices up around +0.7% month-on-month in December 2025, a moderation from the prior month’s pace.
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International equities (local currencies)
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https://www.ngssuper.com.au/fact-sheets-and-guidelines?tab-fact-sheets-and-guidelines=0
https://www.ngssuper.com.au/forms-and-resources/target-market-determinations
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Source: Bloomberg Index Services Limited.
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Australian dollar against major local currencies
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Source: Bloomberg Index Services Limited. BLOOMBERG® and the indices referenced herein (the “Indices”, and each such index, an “Index”) are service marks of Bloomberg Finance L.P. 
and its affiliates (collectively “Bloomberg”) and/or one or more third-party providers (each such provider, a “Third-Party Provider,”) and have been licensed for use for certain purposes 
to NGS Super Pty Limited (the “Licensee”). To the extent a Third-Party Provider contributes intellectual property in connection with the Index, such third-party products, company names 
and logos are trademarks or service marks, and remain the property, of such Third-Party Provider. Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. 
Neither Bloomberg nor Bloomberg’s licensors, including a Third-Party Provider, approves or endorses this material, or guarantees the accuracy or completeness of any information herein, 
or makes any warranty, express or implied, as to the results to be obtained therefrom and, to the maximum extent allowed by law, neither Bloomberg nor Bloomberg’s licensors, including a 
Third-Party Provider, shall have any liability or responsibility for injury or damages arising in connection therewith.
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NGS Super 
Investment Performance Summary

NGS Accumulation account returns
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NGS Super investment option 10 years  
% p.a.

5 years  
% p.a.

3 years  
% p.a.

1 year % Financial 
year 
to date %

Month % Since 
commencement 
% p.a. return

Commencement 
date

Funds under 
management 
(FUM) $M

Diversified (MySuper) 7.58 7.60 10.26 11.20 5.89 0.40 7.04 Oct 1999 10976.50

High Growth 8.23 8.13 10.88 11.19 5.79 0.33 6.75 Jul 2007 806.60

Balanced 6.14 5.91 8.04 8.73 4.18 0.17 5.57 Jul 2007 482.40

Defensive 5.12 4.77 6.64 7.70 3.53 0.15 5.65 Feb 2003 329.30

Indexed Growth 7.68 8.00 11.27 9.42 4.66 0.24 8.52 Oct 2011 234.80

Australian Shares 8.93 9.60 11.58 9.74 3.60 0.93 9.39 Feb 2003 488.40

International Shares 10.51 9.64 18.51 13.85 8.71 -0.25 8.68 Mar 2003 387.50

Infrastructure n/a 5.58 5.94 10.22 4.07 -2.16 5.22 May 2019 10.60

Property 6.07 6.63 7.86 4.65 2.05 -1.96 7.49 Sep 2002 81.80

Diversified Bonds 1.76 0.19 3.36 4.26 -0.30 -0.81 3.89 Oct 1999 35.40

Cash and Term Deposits 2.15 2.60 3.90 3.80 1.84 0.30 3.46 Oct 1999 300.40

To 31 December 2025	               Superannuation	 	 	 

The above table shows the net return after investment fees, tax and the asset-based fee.

We recommend that you seek financial advice before making any changes to your investment strategy. In particular we recommend that you seek financial advice before making any short-term changes to your long-term 
investment strategy. Investment returns are not guaranteed as all investments carry some risk. Past performance is not necessarily a guide to future performance.

1 If you are in a Transition to retirement account, your returns prior to 1 July 2017 were tax free and were reflected in the Income account returns.

Past performance is not a reliable indicator of future performance. Please read our Product Disclosure Statements and Target Market Determinations before deciding if this product is right for you.

This information is provided by NGS Super Pty Limited ABN 46 003 491 487, AFSL No 233 154, the trustee of NGS Super ABN 73 549 180 515
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NGS Super 
Investment Performance Summary

NGS Transition to Retirement account returns
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NGS Super investment option 10 years  
% p.a.

5 years  
% p.a.

3 years  
% p.a.

1 year % Financial 
year 
to date %

Month % Since 
commencement 
% p.a. return

Commencement 
date

Funds under 
management 
(FUM) $M

Diversified 7.71 7.60 10.26 11.20 5.89 0.40 7.42 Jul 2005 10976.50

High Growth 8.37 8.13 10.88 11.19 5.79 0.33 6.97 Jul 2007 806.60

Balanced 6.24 5.91 8.04 8.73 4.18 0.17 5.88 Jul 2007 482.40

Defensive 5.22 4.77 6.64 7.70 3.53 0.15 5.87 Jul 2005 329.30

Indexed Growth 7.78 8.00 11.27 9.42 4.66 0.24 8.94 Oct 2011 234.80

Australian Shares 9.08 9.60 11.58 9.74 3.60 0.93 8.28 Jul 2005 488.40

International Shares 10.57 9.64 18.51 13.85 8.71 -0.25 8.72 Jul 2005 387.50

Infrastructure n/a 5.58 5.94 10.22 4.07 -2.16 5.22 May 2019 10.60

Property 6.14 6.63 7.86 4.65 2.05 -1.96 6.85 Jul 2005 81.80

Diversified Bonds 1.83 0.19 3.36 4.26 -0.30 -0.81 3.52 Jul 2005 35.40

Cash and Term Deposits 2.20 2.60 3.90 3.80 1.84 0.30 3.55 Jul 2005 300.40

To 31 December 2025	 Transition to Retirement		 	  

The above table shows the net return after investment fees, tax and the asset-based fee.

We recommend that you seek financial advice before making any changes to your investment strategy. In particular we recommend that you seek financial advice before making any short-term changes to your long-term 
investment strategy. Investment returns are not guaranteed as all investments carry some risk. Past performance is not necessarily a guide to future performance.

1 If you are in a Transition to retirement account, your returns prior to 1 July 2017 were tax free and were reflected in the Income account returns.

Past performance is not a reliable indicator of future performance. Please read our Product Disclosure Statements and Target Market Determinations before deciding if this product is right for you.

This information is provided by NGS Super Pty Limited ABN 46 003 491 487, AFSL No 233 154, the trustee of NGS Super ABN 73 549 180 515
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Returns on income account (pension) investments are tax free. 
Income account investment returns will exceed equivalent (taxed) 
super investment returns in periods when investment earnings 
are positive. In periods when investment earnings are negative, 
super returns will exceed equivalent income account returns. 
A negative return (loss) means that less tax is payable on taxed 
super investments than has already been accrued, so there is 
a tax adjustment that can be credited back to accumulation 
members. There is no equivalent adjustment for income account 
members because income account returns are tax free.

NGS Super 
Investment Performance Summary

NGS Income account returns
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NGS Super investment option 10 years  
% p.a.

5 years  
% p.a.

3 years  
% p.a.

1 year % Financial 
year 
to date %

Month % Since 
commencement 
% p.a. return

Commencement 
date

Funds under 
management 
(FUM) $M

Diversified 8.22 8.41 11.47 12.31 6.43 0.42 7.39 Nov 2001 1329.50

High Growth 8.80 8.97 12.15 12.21 6.39 0.36 7.20 Aug 2007 112.70

Balanced 6.68 6.57 9.07 9.74 4.65 0.19 6.11 Aug 2007 434.50

Defensive 5.66 5.38 7.58 8.73 4.02 0.17 5.90 Nov 2001 459.80

Indexed Growth 8.30 8.57 12.51 10.18 5.07 0.26 9.30 Sep 2011 193.90

Australian Shares 9.07 10.46 12.78 10.57 3.79 1.02 8.81 Sep 2004 88.60

International Shares 11.03 9.75 20.09 14.92 9.48 -0.27 8.95 Sep 2004 67.50

Infrastructure n/a 6.56 7.42 11.00 4.49 -2.42 6.09 May 2019 4.00

Property 6.82 7.52 9.05 5.39 2.46 -2.23 8.25 Dec 2002 19.80

Diversified Bonds 2.08 0.28 3.77 4.14 -0.35 -0.94 4.00 May 2004 20.20

Cash and Term Deposits 2.52 3.04 4.57 4.44 2.15 0.35 3.80 Jul 2004 182.50

To 31 December 2025	                		  Income account	 	 	 

The above table shows the net return after investment fees, tax and the asset-based fee.

We recommend that you seek financial advice before making any changes to your investment strategy. In particular we recommend that you seek financial advice before making any short-term changes to your long-term 
investment strategy. Investment returns are not guaranteed as all investments carry some risk. Past performance is not necessarily a guide to future performance.

1 If you are in a Transition to retirement account, your returns prior to 1 July 2017 were tax free and were reflected in the Income account returns.

Past performance is not a reliable indicator of future performance. Please read our Product Disclosure Statements and Target Market Determinations before deciding if this product is right for you.

This information is provided by NGS Super Pty Limited ABN 46 003 491 487, AFSL No 233 154, the trustee of NGS Super ABN 73 549 180 515
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Further information
If you are thinking about making changes to your investments 
in NGS Super, consider obtaining professional advice to 
understand which investment option might be right for you.

We offer single-issue advice limited to your NGS Super 
account at no cost:

•	 over the phone through our Financial Advice Helpline

•	 through our Super Specialists who you can talk to over 
the phone or meet either virtually or face-to-face.

We also offer low-cost tailored advice through NGS 
Financial Planning. 

To make an appointment phone us on 1300 133 177 or 
complete the Financial planning enquiry form at  
ngssuper.com.au/advice

NGS financial planning service
NGS Super members are also entitled to a free initial 
consultation for general advice relating to your personal 
circumstances through our financial planning service.

Important information
This information is general information only and does not 
take into account your objectives, financial situation or 
needs. Before acting on this information, or making an 
investment decision, consider whether it is appropriate to 
you and read our Product Disclosure Statement and Target 
Market Determination. You should also consider obtaining 
financial, taxation and/or legal advice tailored to your 
personal circumstances before making a decision. Financial 
products are issued by NGS Super Pty Ltd ABN 46 003 491 
487 RSE Licence L0000567 and AFSL 233 154.

Where information or content in this document is sourced 
from a third party, NGS Super has appropriately referenced 
this content and is not responsible for 
its accuracy or completeness.

https://www.ngssuper.com.au/advice/advice-services/super-specialist
http://ngssuper.com.au/advice
https://www.ngssuper.com.au/fact-sheets-and-guidelines?tab-fact-sheets-and-guidelines=0
https://www.ngssuper.com.au/forms-and-resources/target-market-determinations
https://www.ngssuper.com.au/forms-and-resources/target-market-determinations
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How to contact us
Telephone: 1300 133 177 
Monday to Friday, 8am–8pm (AEST/AEDT)

Facsimile: (03) 9245 5827

For callers outside Australia: +61 3 8687 1818

Postal address:
GPO Box 4303, MELBOURNE VIC 3001

Online at ngssuper.com.au/contactus

 ngssuper.com.au
Issued by NGS Super Pty Limited ABN 46 003 491 487 AFSL No: 233 154 

the Trustee of NGS Super ABN 73 549 180 515. 54
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