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MF Industry at a glance in Q3FY25 

➢ The quarterly average AUM (QAAUM) of mutual fund industry in Q3FY25 stood at Rs. 68.62 lakh crore, 
around 3.61% higher than in the previous quarter. This is the tenth consecutive quarter when the QAAUM 
has recorded a growth.  

➢ On a yearly basis, the QAAUM rose 39% in Q3FY25. The rise has largely been on account of a sharp rally in 
the equity market and surging inflows into equity schemes, mostly through systematic investment plan 
(SIP) accounts.  

➢ Data from Association of Mutual Funds in India (AMFI) showed that asset under management of the 
domestic mutual fund industry grew 32% on a yearly basis in Dec 2024 to Rs. 66.93 lakh crore. 

➢ Under equity category, AUM of Sectoral/Thematic Funds grew the most on a yearly basis by 83% in Dec 
2024 followed by Multi Cap Funds which grew by 62%. AUM of other categories namely Large & Mid Cap 
Fund, Mid Cap Fund, Small Cap Fund and Dividend Yield Fund witnessed growth of more than 40% each. 

➢ Under the category of other schemes, AUM of Equity oriented Index Funds grew by 89% on a year-on-year 
basis. Gold and Silver ETFs too witnessed upbeat demand during the year. AUM of Silver ETFs witnessed a 
yearly growth of 306% in Dec 2024 while that of Gold ETFs witnessed a growth of 63% during the same 
time period. 

➢ The mutual fund industry witnessed net outflows to the tune of Rs. 80,354.57 crore for the first time in 
three months in Dec 2024. This can be attributed to heavy net outflows witnessed for open-ended 
income/debt-oriented schemes. 

➢ The systematic investment plans (SIPs) asset under management (AUM) grew 37% on a yearly basis to Rs. 
13.63 lakh crore in Dec 2024. SIP contribution also went up by 50% over the year to Rs. 26,459 crore in Dec 
2024 as compared to Rs. 17,610 crore in the same period of the previous year. Number of new SIPs 
registered also witnessed a growth of 35% over the year in 2024. 
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10-year benchmark yield witnessed the steepest decline in four years in 2024 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

     According to Reserve Bank of India, even as liquidity in the banking system remained mostly adequate, liquidity 

may tighten in the coming months due to tax outflows, increase in currency in circulation and volatility in 

capital flows. To ease the potential liquidity stress, RBI decided to reduce the cash reserve ratio (CRR) of all 

banks to 4.0% of Net Demand and Time Liabilities (NDTL) in two equal tranches of 25 bps each with effect from 

the fortnight beginning Dec 14, 2024 and Dec 28, 2024. 

Section – 1: Market Update 

India's benchmark 10-year G-Sec yield 

posted its steepest decline in four years in 

calendar year (CY) 2024 which can be 

attributed to the following factors: 

• Adherence to fiscal discipline by the 

Indian government. 

• The inclusion of domestic debt in global 

indices boosted demand. India officially 

became part of JP Morgan's 

Government Bond Index-Emerging 

Markets. 

Gains were restricted as: 

• Domestic inflationary pressures 

continued to remain at elevated levels. 

• Tighter banking system liquidity 

conditions. 

• Volatility in U.S. Treasury yields. 

India's benchmark 10-year G-Sec yield 

closed the year at 6.76%, dropping 42 basis 

points year-on-year after easing 15 bps in 

2023. This is the biggest fall since 2020, 

when bond yields came down by 66 bps. 

Source: Refinitiv 
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➢ In 2024, the Indian domestic equity markets experienced two contrasting phases.  

➢ During the first half, domestic equity markets rose driven by: 

• Strong economic activity. 

• Impressive corporate earnings. 

• Establishment of a stable government for the third consecutive term. 

➢ However, the second half of the year saw increased volatility. 

➢ This was primarily due to 

• A significant sell-off by foreign institutional investors (FIIs), in the last three 

months. 

• Corporate earning numbers for the quarter ended Dec 2024 came lower than 

market expectations. 

• A slowdown in GDP growth further weakened investor confidence. 

• Worries over escalating geopolitical tensions. 

Thus, despite facing multiple challenges, including weak quarterly earnings, foreign 

capital outflows, geopolitical uncertainties, slim chances of significant rate cuts by the 

U.S. Federal Reserve, and uncertainty as to what policies the new U.S. administration 

adopts, domestic equity markets closed the calendar year 2024 with modest gains. 

On a quarterly basis, domestic equity markets witnessed losses even though it remained in              

the positive territory for the last three quarters of 2024. 

Nifty 50** closed 2024 with modest gains 

Source: MFI360 Explorer; **TRI variant of the index has been used for representation purpose 
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Nifty MNC was the top gainer in CY2024 

 
 

 

➢ On the sectoral front, Nifty MNC index was the top gainer and demonstrated resilience and 

growth despite market volatility. Over the years, multinational companies have been expanding 

their presence across various sectors in India. This growth is largely due to many global firms 

establishing their Indian operations as key hubs for their export activities. 

➢ Nifty PSU Bank rose in 2024 which can be attributed to sustained improvements in financials of 

public sector banks, improved checks and balances in credit disbursement, better-than-

expected margin and asset quality performance, and favorable risk/reward compared to private 

banks. 

➢ The IT sector was also boosted as rate cut by the U.S. Federal Reserve propelled the tech- 

spending appetite of American Companies. 

 

Source: MFI360 Explorer; TRI variant of the index has been used for representation purpose 
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Gold Prices and Rupee weakened on quarterly basis; Brent Crude prices 

strengthened 
 

   

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

➢ Gold prices fell on a quarterly basis after 

• U.S. Federal Reserve signaled a rate- 

cut slowdown in 2025. 

➢ On a yearly basis, gold prices went up by 

27.21%. Concerns over escalating 

geopolitical tensions boosted the safe- 

haven appeal of the bullion. 

➢ Brent crude oil prices rose on quarterly 

basis following: 

• OPEC's choice to postpone its plans 

for production increases. 

• Escalating worries regarding tensions 

in the Middle East. 

• Ongoing conflict between Russia and 

Ukraine, and expectations of 

increased demand from China 

following the recent stimulus 

measures. 

➢ However, on a yearly basis oil prices 

came down by 3%. Concerns of sluggish 

     economic growth in major economies 

and higher production levels particularly 

in the U.S. weighed on oil prices. 

➢ Rupee weakened against the greenback 

in CY 2024 as escalating geopolitical 

tensions boosted the safe-haven appeal 

of the U.S. dollar. 

➢ Significant outflow of foreign capital and 

widening of India’s trade deficit also put 

pressure on the domestic currency. 

 

Source: Refinitiv, ICRA Analytics Limited 
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QAAUM witnessed sequential growth for the tenth consecutive quarter 

   

              

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Section – 2: Mutual Fund Industry Size 

➢ The quarterly average AUM (QAAUM) of mutual fund industry in Q3FY25 stood at Rs. 
68.62 lakh crore, around 3.61% higher than in the previous quarter. This is the tenth 
consecutive quarter when the QAAUM has recorded a growth. 

➢ On a yearly basis, the QAAUM rose 39% in Q3FY25. The rise has largely been on account 
of a sharp rally in the equity market and surging inflows into equity schemes, mostly 
through systematic investment plan (SIP) accounts.  

➢ Top five AMCs with sequential growth were: 
1. Old Bridge Mutual Fund (51.8%) 
2. Groww Mutual Fund (46.9%) 
3. Zerodha Mutual Fund (45.3%) 
4. Helios Mutual Fund (28.3%) 
5. Motilal Oswal Mutual Fund (22.9%) 

Source: AMFI, MFI360 Explorer; *On the basis of QAAUM ended Dec-24 

Note: 1. LIC Mutual Fund had completed the acquisition of IDBI Mutual Fund in Jul 2023. Accordingly, % change in QAAUM and latest QAAUM data for IDBI Mutual Fund 

has not been displayed. Also, for LIC AMC %change may have been fueled by the acquisition of IDBI AMC 
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Top 10 AMCs did not witness sequential decline in Q3FY25 

 

 
    

 

 

 

 

 

➢ The top 10 composition (accounting for ~77% of QAAUM) maintained their positions in 
Q3FY25 as compared to Q2FY245. 

➢ Among top 10 AMCs: 

• DSP Mutual Fund experienced the highest sequential growth, while Aditya Birla Sun 
Life Mutual Fund saw the minimum sequential growth. 

• None of the AMC experienced sequential decline in Q3FY25. 

• On a YoY basis, Nippon India Mutual Fund experienced the maximum rise in QAAUM 
in Q3FY24, while Aditya Birla Sun Life Mutual Fund saw the minimum growth. 

 

Source: AMFI, MFI360 Explorer; *Top 10 AMCs are based on Jun-24 QAAUM; ^Market share in terms of QAAUM 
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  AUM of the domestic mutual fund industry went up by 32% YoY in Dec 2024 

 
 

 

 

 

➢ Assets Data from Association of Mutual Funds in India (AMFI) showed that the asset under 

management (AUM) of the Indian mutual fund industry dipped 1.69% on a monthly basis 

in Dec 2024 which can be attributed to a significant decline in AUM of open-ended 

income/debt-oriented schemes that came down by 7.01% over the month. 

➢ On a yearly basis, AUM of the domestic mutual fund industry went up by 32% in Dec 2024. 

Under equity category, AUM of Sectoral/Thematic Funds grew the most on a yearly basis 

by 83% in Dec 2024 followed by Multi Cap Funds which grew by 62%. 

➢ Under the category of other schemes, AUM of Equity oriented Index Funds grew by 89% 

on a year-on-year basis. Gold and Silver ETFs too witnessed upbeat demand during the 

year. AUM of Silver ETFs witnessed a yearly growth of 306% in Dec 2024 while that of 

Gold ETFs witnessed a growth of 63% during the same time period. 

 

Source: AMFI and MFI360 Explorer 
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SIP Contribution grew 50% YoY in Dec 2024  
 

 
       

 
 

 
 

Section – 3: Inflow- Outflow Analysis 

➢ The systematic investment plans (SIPs) asset under management (AUM) grew 37% on a 
yearly basis to Rs. 13.63 lakh crore in Dec 2024. SIP contribution also went up by 50% 
over the year to Rs. 26,459 crore in Dec 2024 as compared to Rs. 17,610 crore in the same 
period of the previous year. Number of new SIPs registered also witnessed a growth of 
35% over the year in 2024. 

➢ Meanwhile, the mutual fund industry witnessed net outflows to the tune of Rs. 80,354.57 
crore for the first time in three months in Dec 2024. This can be attributed to net outflows 
witnessed for open-ended income/debt-oriented schemes. 

➢ Meanwhile net inflows for open-ended growth/equity-oriented schemes grew 142% on 
a yearly basis in Dec 2024. However, in the calendar year 2024, the domestic mutual fund 
industry witnessed net inflows of Rs. 8.34 lakh crore as compared to net inflows of Rs. 
2.74 lakh crore in 2023. 

 

Source: AMFI, ICRA Analytics Limited
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Mutual Funds experienced the most significant purchasing activity in the 
equity segment for the current fiscal year to date 

 

 

 

 

 

 

➢ Mutual funds were net buyers in the equity segment during the quarter under review as 

well as for the financial year till date. However, foreign portfolio investors (FPI) were net 

sellers for both the latest quarter end and FY25 till reported date. The optimism among 

domestic institutional players can be attributed to the factors as given below: 

• Buying by mutual funds was backed by continuous inflow of money into the equity 

market. 

• Sentiment was boosted after the former U.S. President and Republican candidate 

took a decisive lead in the 2024 U.S. election, which increased the expectation of 

tax cuts and increased government spending in the U.S. 

➢ The skepticism among FPIs can be attributed to the factors as given below: 

• The Indian rupee touched record all time low against the U.S. dollar due to 

persistent selling by FPIs. 

• After slashing interest rates by 25 bps in Dec 2024, the U.S. Federal Reserve 

warned that it remains cautious about further rate cuts amid inflation concerns. 

The central bank cautioned that inflation may take one to two years to return to 

the 2% target. 

 

Source: MFI360 Explorer *Apr 1, 2024, to Dec 31, 2024 
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Note: 1. LIC Mutual Fund had completed the acquisition of IDBI Mutual Fund in Jul 2023. Accordingly, % change in QAAUM and latest 

QAAUM data for IDBI Mutual Fund has not been displayed. Also, for LIC AMC %change may have been fuelled by the acquisition of IDBI AMC 

Section – 4: Industry Insights 
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Key takeaways from Monetary Policy Committee Meetings 

 

FY25 
Monetary 

Policy 

 
 

Rates 

 
MSF and Bank 

Rate 

 
Standing 

Deposit Facility 

 
 

Inflation Projection 

 
 

GDP- economic growth 

 
 
 

06-Dec-24 
 
 
 

 
 
 

Unchanged at 
6.50% 

 

 

 
Unchanged at 

6.75% 

 

 

 

 

Steady at 6.25% 

 

 

 
CPI inflation for FY25 is 
projected at 4.8% with 

Q3FY25 at 5.7% and 
Q4FY25 at 4.5%. CPI 

inflation for Q1FY26 is 
projected at 4.6% and 

Q2FY26 at 4.0% 
 

 
Real GDP growth for FY25 is 

projected at 6.6% with 
Q3FY25 at 6.8% and Q4FY25 
at 7.2%. Real GDP growth for 
Q1FY26 is projected at 6.9% 

and Q2FY26 at 7.3% 
 

 
 
 
 

09-Oct-24 

 
 
 
 

Unchanged 
at 6.50% 

 
 

 
Unchanged 

at 6.75% 

 

 

 

       

       Steady at 

6.25% 

 
Projection retained at: 

4.5% for FY25 
Projection lowered from: 
4.4% to 4.1% for Q2FY25 
Projection raised from: 

4.7% to 4.8% for Q3FY25 
Projection lowered from: 
4.3% to 4.2% for Q4FY25 

 
Projection retained at: 

7.2% for FY25 
Projection lowered from: 
7.2% to 7.0% for Q2FY25 
Projection raised from: 

7.3% to 7.4% for Q3FY25 
7.2% to 7.4% for Q4FY25 

 
 
 
 

08-Aug-24 

 
 
 
 

Unchanged 
at 6.50% 

 

 

 

 

Unchanged 

at 6.75% 

 

 

 

 

Steady at 

6.25% 

 
Projection retained at: 

4.5% for FY25 
Projection raised from: 

3.8% to 4.4% for Q2FY25 
4.6% to 4.7% for Q3FY25 
Projection lowered from: 
4.5% to 4.3% for Q4FY25 

 
Projection retained at: 

7.2% for FY25 
Projection lowered from: 
7.3% to 7.1% for Q1FY25 

Projection retained at: 
7.2% for Q2FY25 
7.3% for Q3FY25 
7.2% for Q4FY25 

 
 

07-Jun-24 

 
 

Unchanged 
at 6.50% 

 
 

Unchanged 
at 6.75% 

 
 

 Steady at 6.25% 

Projection retained at: 
4.5% for FY25 

4.9% for Q1FY25 
3.8% for Q2FY25 
4.6% for Q3FY25 
4.5% for Q4FY25 

Projection raised from: 
7.0% to 7.2% for FY25 

7.1% to 7.3% for Q1FY25 
6.9% to 7.2% for Q2FY25 
7.0% to 7.3% for Q3FY25 
7.0% to 7.2% for Q4FY25 

 
 

 

05-Apr-24 

 
 

 
   Unchanged 

at 6.50% 

 
 
 

  Unchanged 
at 6.75% 

 

 

Steady at 6.25% 
 

 
Projection lowered from: 
5.0% to 4.9% for Q1FY25 
4.0% to 3.8% for Q2FY25 
4.7% to 4.5% for Q4FY25 

Projection retained at: 
4.5% for FY25 

4.6% for Q3FY25 
 

 
Projection lowered from: 
7.2% to 7.1% for Q1FY25 
Projection raised from: 

6.8% to 6.9% for Q2FY25 
6.9% to 7% for Q4FY25 
Projection retained at: 

7.0% for FY25 
7.0% for Q3FY25 

 

Source: RBI 

Section – 5: Regulatory Update 
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AMFI REGISTERED MUTUAL FUND DISTRIBUTOR NO.173108 

CIN: U67190MH2020PTC349176 
 

Disclaimer: The information contained in this report has been obtained from sources considered to be authentic and reliable. However, RNB Corporate Services Pvt. Ltd. 

is not responsible for any error or inaccuracy or for any losses suffered on account of this information. Mutual Fund investments are subject to market risks, read all 

scheme related documents carefully. 

 
 
 
 


