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MF Industry at a glance in Q4FY25 

 The January to March 2025 quarter was marked by heightened market volatility. Amidst this dynamic 
environment, asset management companies witnessed contrasting trends in their Quarterly Assets Under 
Management (QAAUM).  

 On a quarterly basis, QAAUM fell by 1.74%. This was the first decline in QAAUM since Q1FY23. However, on 
a yearly basis, QAAUM rose by 24.6%.  

 Data from Association of Mutual Funds in India (AMFI) showed that the asset under management (AUM) of 
the Indian mutual fund industry grew on a yearly basis by 23.11% in Mar 2025 to Rs. 65.74 lakh crore. 
Compared to Mar 2020 (5 year ago), the Indian Mutual Fund Industry AUM grew 195%.  

 On a monthly basis, the Indian Mutual Fund Industry AUM grew by 1.87%. This was the highest monthly 
growth rate in the last seven months. The gains can be attributed to mark-to-market (MTM) gains in equity.  

 The Indian Mutual Fund Industry witnessed net inflows of Rs. 63,180 crore in Q4FY25. Compared to the same 
period of the previous year the same came down by 23%.  

 Net inflows slowed considerably by 71% compared to the previous quarter. The slowdown came as debt 
mutual funds witnessed redemption pressure in Mar 2025 on account of advance tax payment. In Mar 2025, 
the assets under management for open-ended debt funds fell by 10.97% to Rs. 15.21 lakh crore due to a net 
outflow of Rs. 2.03 lakh crore.  

 Approximately 96% of these outflows came from shorter-maturity funds, such as overnight, liquid, ultra-
short duration, low duration, and money market funds. This trend aligns with the usual quarter-end pattern 
where investors sell off their holdings to fulfill advance tax requirements.  

 SIP contribution over the year grew 35% to Rs. 25,926 crore in Mar 2025 from Rs. 19,271 crore in the same 
period of the previous year while over the month it came down by 0.28%.  

 SIP AUM grew 25% over the year in Mar 2025 while over the month it grew by 8%. SIP AUM as a % of Month 
End AUM stood at 20.31% in Mar 2025 as compared to 20.07% in Mar 2024.  
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10-year benchmark yield fell 18 bps during the quarter under review 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Section – 1: Market Update 

Yield on 10-year benchmark GOI paper fell 18 
bps during the quarter under review due to 
the following factors: 

 Measures taken by RBI to improve 
   liquidity by purchasing government 
   securities through Open Market 

Operations. 

 Decline in domestic inflationary pressures. 

 U.S. Federal Reserve kept interest rates on 
hold in Mar 2025 and signaled the 
possibility of two quarter-point rate 

reductions later this year. 

 Fall in U.S. Treasury yields during the 

quarter. 

However, gains were capped due to: 

 Concerns over escalating trade tensions 
between U.S. and China. 

 Worries that global crude oil may go up 
due to U.S. sanctions on Russian oil.  

 

 System liquidity was in deficit in Jan 2025 with net injection under the liquidity adjustment facility  
scaling a peak of Rs. 3.1 lakh crore on 23rd Jan 2025. 

 However, as a result of a slew of measures injecting liquidity of about Rs. 6.9 lakh crore, the system  
liquidity deficit tapered during Feb-Mar 2025 and further turned into surplus on 29th Mar 2025. 

 Coupled with government spending picking up pace during the latter half of March, system liquidity 
 further improved and it stood at a surplus of ₹1.5 lakh crore as on 7th Apr, 2025. 
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Domestic equity markets witnessed volatility and remained subdued during the quarter under 
review which can be attributed to the below mentioned factors: 

 
 Uncertainty over the U.S. trade policies and concerns of escalating global trade war under the 

new U.S. administration.  

 Higher global crude oil prices and persistent sell-off by the foreign institutional investors in 
domestic equity markets, further widened the losses.  

 Sentiment was also dampened by the U.S. Federal Chief’s statement that it is “not in a hurry 
to lower interest rates” and intends to “pause rate cuts to assess further progress in inflation”.  

 
However, further losses were restricted as: 

 Reserve Bank of India announced multiple measures to improve liquidity in the system.  

 Decline in domestic inflationary pressures. 
 

Domestic Equity Market Recap – FY25 

 Domestic equity markets rose during the first half of FY25. Optimism surrounding domestic 
economic recovery, policy reforms, and strong corporate earnings contributed to the rally.  

 However, markets came under pressure in the second half as it erased some earlier gains.  

 Concerns over global interest rate trends, geopolitical tensions, worries of a global trade war, 
escalating trade tensions between U.S. and China and foreign fund outflows led to heightened 
market uncertainty.  
 

 

Nifty 50 TRI rose in FY25, but remained subdued in Q4FY25 

 

Source: MFI360 Explorer; **TRI variant of the index has been used for representation purpose 
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Nifty Financial Services was the biggest gainer, PSU Banks, Energy, and 

Media were the biggest laggards in FY25 

 

 

 

 

 

 

 

 

 

 

 

 

 Nifty Financial Services led the pack and was the top gainer in FY25. Market participants remained 
optimistic that credit growth may go up due to increased consumption from tax cuts, and lower 
interest rates.  

 

 Both metal and pharma sector posted double-digit gains of 10-13%, driven by strong demand and 
robust earnings.  

 

 PSU Banks, Energy, and Media were the biggest laggards, posting 10-18% losses, weighed down by 
weaker earnings and sector-specific challenges.  

 
 The Nifty Services Sector saw a notable rise in FY25 due to strong performance in IT and Financial 

Services. The IT sector benefited from increased global demand for digital transformation services.  

 

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

basis in FY25 

   

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 Gold prices rose QoQ as  

 Tariff worries and signs of rising 
geopolitical tensions boosted bullion's 
safe-haven appeal.  

 Rising concerns about economic 
growth due to the U.S. President's 
tariffs also contributed to the upside.  

 Hopes that the U.S. Federal Reserve 
may lower interest rates this year too 
boosted gold prices.  
 

 Brent crude oil prices rose on quarterly 
basis due to:  

 An announcement by the U.S. 
President regarding his intention to 
impose a 25% tariff on countries 
purchasing crude oil and gas from 
Venezuela.  

 Additionally, prices increased due to 
fresh U.S. sanctions on Iran and the 
latest output plan from the OPEC+ 
producer group, which raised 
expectations of tighter supply.  

 

 Rupee rose on a quarterly basis due to 
gains in the domestic equity market in 
FY25.  

 Intervention from Reserve Bank of India 
also provided support to the domestic 
currency.  

 However, higher global crude oil prices 
weighed on the market sentiment. 

 
Source: Refinitiv, ICRA Analytics Limited 
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QAAUM witnessed 1st sequential decline in Q4FY25 since Q1FY23 
 

   

              

 

 

 

 

 

 

 

 

 

 

 

 

 

Section – 2: Mutual Fund Industry Size 

 The January to March 2025 quarter was marked by heightened market volatility. Amidst this 
dynamic environment, asset management companies witnessed contrasting trends in their 
Quarterly Assets Under Management (QAAUM).  
 

 On a quarterly basis, QAAUM fell by 1.74%. This was the first decline in QAAUM since 
Q1FY23. On a yearly basis, QAAUM rose by 24.6%.  

 
 Top five AMCs by Absolute QAAUM growth are as follows:  

1. Motilal Oswal Mutual Fund – Rs. 6,324 crores  
2. PPFAS Mutual Fund – Rs. 5,870 crores  
3. ICICI Prudential Mutual Fund – Rs. 5,454 crores  
4. Bajaj Finserv Mutual Fund – Rs. 1,677 crores  
5. WhiteOak Capital Mutual Fund – Rs. 1,281 crores  

Source: AMFI, MFI360 Explorer; *On the basis of QAAUM ended Mar-25 

Note: 1. On March 14, 2022, BNP Paribas Asset Management India Pvt. Ltd. and Baroda Asset Management India Limited has merged to be a new entity with the name of Baroda 

BNP Paribas Asset Management India Pvt. Ltd. Hence, for Q4FY22, QAAUM of Baroda BNP Mutual Fund has been shown and for previous quarters QAAUM of Baroda Mutual 

Fund and BNP Mutual Fund has been shown. 2. HSBC Mutual Fund had completed the acquisition of L&T Mutual Fund in November 2022. Accordingly, % change in QAAUM and 

latest QAAUM data for L&T Mutual Fund has not been displayed. Also, for HSBC AMC %change may have been fueled by the acquisition of L&T AMC. 
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The Top-10 AMCs accounted more than 75% of the Indian Mutual Fund 

Industry 

 
 

 

 

 

 

 

 

 

 

 Amongst the top ten AMCs in the Indian Mutual Fund Industry 
 

 SBI Mutual Fund continued to be the only AMC with an QAAUM of more than Rs. 10 lakh 
crore. 

  

 All AMCs reported decline in QAAUM barring ICICI Prudential Mutual Fund whose QAAUM 
rose by Rs. 5,454 crore sequentially during the quarter.  

 

 SBI AMC witnessed the largest decline in QAAUM in absolute terms followed by HDFC AMC 
and Nippon AMC.  

 

 On a yearly basis, ICICI Prudential Mutual Fund, HDFC Mutual Fund, Nippon India Mutual 
Fund, Kotak Mahindra Mutual Fund, Tata Mutual Fund and DSP Mutual Fund witnessed a 
growth of more than 25%.  

 

 
Source: AMFI, MFI360 Explorer; *Top 10 AMCs are based on Mar-25 QAAUM; ^Market share in terms of QAAUM 
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AUM fell ~2% on Q-o-Q basis in Q4FY25; On Y-O-Y basis AUM surged 23% 

 

 

 

 

 

 Data from Association of Mutual Funds in India (AMFI) showed that the asset under 
management (AUM) of the Indian mutual fund industry grew on a yearly basis by 23.11% in 
Mar 2025 to Rs. 65.74 lakh crore. Compared to Mar 2020 (5 year ago), the Indian Mutual Fund 
Industry AUM grew 195%.  
 

 On a monthly basis, the Indian Mutual Fund Industry AUM grew by 1.87%. This was the 
highest monthly growth rate in the last seven months. The gains can be attributed to mark-
to-market (MTM) gains in equity.  

 

 Equity Oriented Schemes contributed the most to the domestic mutual fund industry AUM 
which stood at 45% followed by Debt oriented schemes and Other Schemes which stood at 
23% and 17% respectively.  

 

 AUM of equity-oriented schemes grew the most during the year by 25.39% followed by other 
schemes which witnessed a growth of 22.72% during the same time. Other schemes primarily 
comprise Index Funds and ETFs.  

 

Source: AMFI and MFI360 Explorer 
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Net Inflows in Indian Mutual Fund Industry fell 23% YoY in Q4FY25 
 

 

       

 
 
 
 

 

Section – 3: Inflow- Outflow Analysis 

 
 The Indian Mutual Fund Industry witnessed net inflows of Rs. 63,180 crore in Q4FY25. Compared 

to the same period of the previous year the same came down by 23%. 
 

 Net inflows slowed considerably by 71% compared to the previous quarter. The slowdown came 
as debt mutual funds witnessed redemption pressure in Mar 2025 on account of advance tax 
payment. 
 

 In Mar 2025, the assets under management for open-ended debt funds fell by 10.97% to Rs. 15.21 
lakh crore due to a net outflow of Rs. 2.03 lakh crore.  
 

 Approximately 96% of these outflows came from shorter-maturity funds, such as overnight, 
liquid, ultra-short duration, low duration, and money market funds. 
 

 This trend aligns with the usual quarter-end pattern where investors sell off their holdings to 
fulfill advance tax requirements.  

 

Source: AMFI and MFI360 Explorer
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Net inflows into Equity Schemes fell 21% sequentially in Q4FY25 
 

 

 

 

 

 The reciprocal tariffs imposed by U.S. President spooked the markets across the globe. However, 
domestic mutual fund investors showcased resilience as they exercised caution and remained net 
buyers in the equity segment in Mar 2025.  

 

 Data from AMFI showed that inflows into equity mutual funds was Rs. 25,082.01 crore, with 
investments seen across all equity segments in Mar 2025. Even as the inflow was at an 11-month low, 
reflecting investor cautiousness in a volatile market, it also marked the 49th month of positive inflows 
in the equity segment of the domestic mutual fund market, starting from Mar 2021 which depicted the 
growing maturity and discipline among investors.  

 

 On a quarterly basis, net inflows into open ended equity schemes stood at Rs. 94,073 crore. On a 
quarterly basis, the same came down by 21% while on a yearly basis net inflows into equity schemes 
went up by 32%. The top 5 categories under equity category which witnessed net inflows of more than 
Rs. 10,000 crore are as follows:  
1. Flexi Cap Fund – Rs. 16,417 crores  
2. Sectoral/Thematic Funds – Rs. 14,898 crores  
3. Small Cap Fund – Rs. 13,535 crores  
4. Mid Cap Fund – Rs. 11,994 crores  

  

 
 

 

Source: AMFI and MFI360 Explorer; Note: Equity includes ELSS funds 
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Source: AMFI and MFI360 Explorer; Note: Equity includes ELSS funds 

 

Section – 4: Industry Insights 

 
 The total number of outstanding SIP accounts grew 20% over the year to 1005.39 lakhs in Mar 2025 from 

839.71 lakhs in the same period of the previous year.  
 

 The number of contributing SIP accounts grew 27% from Apr 2024 to 811.16 lakhs in Mar 2025.  
 

 SIP contribution over the year grew 35% to Rs. 25,926 crore in Mar 2025 from Rs. 19,271 crore in the 
same period of the previous year while over the month it came down by 0.28%.  

 

 SIP AUM grew 25% over the year in Mar 2025 while over the month it grew by 8%. SIP AUM as a % of 
Month End AUM stood at 20.31% in Mar 2025 as compared to 20.07% in Mar 2024.  

 

SIP Contribution surged 35% YoY in FY25 
 

Source: AMFI, ICRA Analytics Limited 
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 Source: MFI360 Explorer 

FPI remained net sellers in FY25 while MFs remained net buyers for 

the fourth consecutive fiscal 

 Foreign Portfolio Investors turned net sellers in FY25. With this Foreign Portfolio Investors 
remained net sellers in three of the last five financial years. Foreign Portfolio Investors offloaded 
equities during FY25 due to the following factors: 
 

i. Weakness of the rupee against the greenback.  
ii. Concerns of escalating trade tensions and a global trade war. Market participants remained 
wary that the new U.S. Administration may pursue higher tariffs against its trading partners.  
iii. Higher valuations of domestic equities led to market corrections.  
iv. Corporate earnings in India did not come along market expectations.  

 
 Meanwhile Mutual Funds remained net buyers in FY25. They remained buyers in the last four 

out of five financial years.  
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Note: 1. QAAUM in Rs. Crore 



 

                                                                                                                                                                                                                                                                                                       RNB CORPORATE SERVICES PVT LTD 

                                                 Mutual Fund at a Glance – Q4 2024-2025 
 
 

Key takeaways from Monetary Policy Committee Meetings 

 

FY25 
Monetary 

Policy 

 
 

Rates 

 
MSF and Bank 

Rate 

 
Standing 

Deposit Facility 

 
 

Inflation Projection 

 
 

GDP- economic growth 

 
 

 
09-Apr-25 

 
Reduced 

key policy 
repo rate 
by 25 bps 
to 6.00% 

 

 
 

Reduced by 
25 bps to 

6.25% 
 

 
 

Reduced by 
25 bps to 

5.75% 
 

 
CPI inflation for FY26 is 
projected at 4.0%, with 

Q1FY26 at 3.6%; 
Q2FY26 at 3.9%; 

Q3FY26 at 3.8%; and 
Q4FY26 at 4.4%. 

 

 
Real GDP growth for FY26 is 

projected at 6.5% with 
Q1FY26 at 6.5%; Q2FY26 at 
6.7%; Q3FY26 at 6.6%; and 

Q4FY26 at 6.3% 
 

 
 
 
 

07-Feb-25 
 

 
 

Reduced 
key policy 
repo rate 
by 25 bps 

to 6.25 
 
 

 
 

Reduced by 
25 bps to 

6.50% 
 

 
 
    Reduced    

by 25 bps 
to 6.00% 

 

 

CPI inflation for FY25 is 
projected at 4.8% with 

Q4FY25 at 4.4%. CPI 
inflation for FY26 is 

projected at 4.2% with 
Q1FY26 at 4.5%; Q2FY26 
at 4.0%; Q3FY26 at 3.8% 

and Q4FY26 at 4.2% 
 

 
Real GDP growth for FY26 is 

projected at 6.7% with Q1FY26 
at 6.7%; Q2FY26 at 7.0%; and 
Q3FY26 and Q4FY26 at 6.5% 

each 
 

 
 
 
 

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 

Section – 5: Regulatory Update 
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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 
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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. 

 
 
 
 


