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Monthly mutual fund industry update
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;’ _8 e Assets under management (AUM) grew 12.7% on-year and 0.6% on-month in September
»n n
S 3 to Rs 75.61 lakh crore
-g g ¢ Net outflows stood at Rs 43,146 crore due to quarterly advance tax payments

e Equity assets rose 1.8% in September to Rs 33.68 lakh crore from Rs 33.09 lakh crore in
August

e Netinflows into value funds surged 84.7% month-on-month to Rs 2,108 crore in
September, up from Rs 1,141 crore in August

Equity
funds

o Assets of debt-oriented schemes shrunk 4.9% to Rs 17.80 lakh crore due to investors

- 0

g 'g liquidating their holdings for advance tax payments

o E e Overnight funds witnessed the highest inflows during the month at Rs 4,279 crore

T o Hybrid assets grew 2.5% on-month to Rs 10.33 lakh crore

e

-g g ¢ Multi-asset funds saw the highest inflow, amounting to Rs 4,982 crore, and the strongest

T 4 asset growth at 6.3% on-month, totalling Rs 1.40 lakh crore

q>; n e Passive fund assets grew 3.9% on-month to Rs 12.99 lakh crore

s O

3 g e Gold exchange-traded funds (ETFs) recorded the highest ever inflow, amounting Rs 8,363

n‘_" [+ crore in September
- e Monthly SIP inflows reached a record Rs 29,361 crore in September

o c

) o e SIP assets climbed to Rs 15.52 lakh crore, accounting for 20.5% of the total mutual fund
)
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Industry snapshot

Asset growth remains steady

The mutual fund industry’s total assets rose to Rs 75.61 lakh crore in September from Rs 75.19 lakh crore in the
previous month, marking an on-month growth of 0.6% and a 12.7% increase on-year. The rise in total assets during
the month was largely driven by mark-to-market (MTM) gains across asset classes such as equity, debt and gold.
During the month the outflows witnessed in debt-oriented schemes were partly offset by inflows in other open-ended
categories. Domestic institutional investors (DlIs) continued to remain net buyers in equities.

Assets growth continues to maintain momentum (Rs lakh crore)
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Assets hold firm largely due to MTM gains across asset class

H Monthly Change in AUM ® Monthly Net Inflows/Outflows

59,770
42,607 20422 48,851

9,397
B BL o= ]

l -203 -331
-43,146

-91,445 -1,01,977
Total MF Income/Debt Growth/Equity  Hybrid Schemes Solution Oriented Other Schemes  Close-ended &
Oriented Schemes Oriented Schemes Schemes interval schemes

Source: AMFI, Crisil Intelligence




Dlis provide strong support to equity markets

B FIl - Equity Investment B DIl - Equity Investment
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B MF - Equity Investment
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Monthly AUM trend of mutual funds
Aug 2025 1 month Mar 2025 (6 6 months % Sep 2024 1 year % Sep 2022 3 years %
Category  Sep 2025 (1 month) % change months) change (1year) change (3 Years) change
Equity 33,68,315  33,08,545 1.8% 29,45,306 14.4% 31,10,479 8.3% 14,63,800 130.1%
Debt 17,79,828  18,71,273 -4.9% 15,20,706 17.0% 14,97,187 18.9% 12,41,674 43.3%
Hybrid 10,32,911  10,08,077 2.5% 8,83,444 16.9% 8,74,899 18.1% 4,81,748 114.4%
Others 12,99,141  12,50,291 3.9% 11,46,946 13.3% 11,45,654 13.4% 5,98,655 117.0%
Solution-
oriented 55,782 54,983 1.5% 51,182 9.0% 53,939 3.4% 31,023 79.8%
schemes
Closed-
ﬁ:::rev‘lf”d 25,332 25,535 -0.8% 26,704 5.1% 27,102 65% 25450  -0.5%
schemes
Total 75,61,309 75,18,703 0.6% 65,74,287 15.0% 67,09,259 12.7% 38,42,351 96.8%
Note: Assets represented by month-end AUM and in Rs crore; all percentage changes are absolute
Source: AMFI, Crisil Intelligence
Monthly flow of mutual funds (Rs crore)
Category Sep-2025 Aug-2025 Jul-2025 Jun-2025 May-2025 Apr-2025 Mar-2025
Equity 42,702 24,269
Debt
Hybrid 9,397 15,294 20,879 14,248 -947
Others 19,057 11,437 8,259 3,997 5,526 20,229 14,149
Solution-oriented schemes 286 320 206 177 241
Closed-ended and interval
schemes -331 -58 -207 -465 -297
Total -43,146 52,443 1,78,794 49,095 29,108 2,76,827  -164,435

Note: Cells in green to red signify the highest to lowest inflows in that period
Source: AMFI, Crisil Intelligence



MF industry folios exceed 25 crore
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The mutual fund industry added 30.14 lakh new folio accounts in September, taking the total folio count to 25.19
crore from 24.89 crore in August. Equity schemes and the Others category (which largely comprises passive funds)
added 13.9 lakh and 13.22 lakh folios, respectively. These two segments accounted for more than 90% of the month’s
new folio additions. At an aggregate level, equity schemes dominate with a 69.3% share of total folios, followed by

the Others and Hybrid categories at 18.3% and 6.8%, respectively.

Monthly folio count

Category Sep-2025 Aug-2025 Jul-2025 Jun-2025
Equity 17,46,21,669 17,32,31,188 17,12,77,231 16,81,42,274
Debt 76,48,344 76,06,419 75,11,896 72,47,110
Hybrid 1,70,06,412 1,67,62,314 1,65,28,359 1,61,93,858
Others 4,59,77,102 4,46,55,224 4,37,69,720 4,31,41,612
Solution-oriented ¢4 24 5g7 61,52,565 61,33,541 61,12,709
schemes

Closed-ended

and interval 4,98,048 5,01,714 5,03,592 5,06,993
schemes

Total 25,19,23,162 24,89,09,424 24,57,24,339 24,13,44,556

Source: AMFI, Crisil Intelligence
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Global overview

Investment flows: A mixed bag

The year-to-date (Jan—Aug 2025) mutual fund trends highlight a contrasting investor sentiment between the US and
Indian markets. In the US, investors remained cautious, with significant outflows from equity and hybrid funds, while
debt funds attracted net inflows. In India, mutual funds saw robust participation across equity, debt, and hybrid
categories, reflecting sustained investor confidence. Supportive factors such as the effective rollout of GST reforms
and easing concerns over crude oil prices helped bolster sentiment, encouraging continued investment across market

segments despite periodic volatility.

US MF Flows* (January - August 2025)
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Equity mutual funds

Strong equity inflows despite market volatility

The equity mutual fund category witnessed net inflow for the 55th consecutive month, with inflows amounting to Rs
30,422 crore in September. Despite volatility amid foreign institutional investor outflows from equity market and mixed
cues from US-India trade developments, domestic investor sentiment remained strong. The market gained support
from the recent GST rate cuts and the US Fed rate reduction. Equity assets rose 1.8% in September to Rs 33.68
lakh crore from Rs 33.09 lakh crore in the previous month, supported by steady inflows and market gains.

Equity flows remain positive
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Flexi cap funds led inflows into the equity category for the second consecutive month, followed by mid cap and small
cap funds. These three segments accounted for more than 50% of total equity inflows, with flexi cap, mid cap and
small cap funds attracting Rs 7,029 crore, Rs 5,085 crore, and Rs 4,363 crore, respectively.

The inflows into value fund jumped by 84.7% in September compared to the previous month, which can be attributed

to their focus on fundamentally strong companies, appeal to investors seeking sustainable long-term growth and
continued interest from investors as part of diversified equity portfolios.

One new fund offer (NFO) was launched in the equity segment under sectoral/thematic funds, garnering Rs 729 crore
in collections.




Monthly AUM trend of growth/equity-oriented schemes
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1

Cateao Sep 2025 Aug 2025 month Mar 2025 6 months Sep 2024 1 year % Sep 2022 3 y;ars
gory . (1 month) % (6 months) % change (1year) change (3 Years) °
change
change
Sectoral/thematic
funds 513,469 5,06,572 1.4% 4,55,088 12.8% 4,67,188 9.9% 1,659,076  222.8%
Flexi cap funds 507,916 4,95446 2.5% 4,35,509 16.6% 4,44 375 14.3% 2,38,885 112.6%
Mid-cap funds 4,33,540 4,26,623 1.6% 3,68,992 17.5% 3,97,010 9.2% 1,78,867 142.4%
Large cap funds 3,95,093 3,89,983 1.3% 3,59,775 9.8% 3,79,010 4.2% 2,33,619  69.1%
Small cap funds 3,656,741  3,50,555 1.8% 2,95,479 20.7% 3,28,838 8.5% 1,23,154  189.7%
If_uar:g:_ andmid-cab 5 06903 299335 2.5%  2.63207  16.6% 272,809 125% 121762 152.1%
ELSS funds 244775 2,43982 0.3% 2,32,245 5.4% 2,57,824 -5.1% 1,49,371 63.9%
Value funds/contra
funds 2,04,299 1,98,970 2.7% 1,83,906 11.1% 1,95,614 4.4% 84,511 141.7%
Multi-cap funds 2,10,369  2,05,141 2.5% 1,75,724 19.7% 1,80,181 16.8% 62,435 236.9%
Focused funds 1,62,969 1,569,952  1.9% 1,44,791 12.6% 1,54,191 5.7% 1,02,209  59.4%
z';’:jdse”d yield 32241 3198  0.8% 30,589 54% 33439  -36% 9910  225.3%
Total 33,68,315 33,08,545 1.8%  29,45,306 14.4%  31,10,479 8.3% 14,63,800 130.1%
Note: Assets represented by month-end AUM and in Rs crore; all percentage changes are absolute
Source: AMFI, Crisil Intelligence
Monthly flow trend of growth/equity-oriented schemes (Rs crore)
Category Sep-2025 Aug-2025 Jul-2025 Jun-2025 May-2025 Apr-2025 Mar-2025
Sectoral/thematic funds 1,221 3,893 - 476 2,052 2,001 -
Mid-cap funds 5,085 5,331 5,182 3,754 2,809 3,314 3,439
Large cap funds 2,319 2,835 2,125 1,694 1,250 2,671 2,479
Small cap funds 4,363 4,993 6,484 4,024 3,214 4,000 4,092
Large- and mid-cap funds 3,805 3,326 5,035 3,497 2,691 2,552 2,718

Value funds/contra funds 2,108 . 1,141 1,470 . 1,159 - 1,073 1,553
Multi-cap funds 3,560 3,193 3,991 2,794 | 2,999 2,552 2,753
Focused funds 1,407 1,155 1,606 965 947 885 1,386
Total 30,422 33,430 42,702 23,587 19,013 24,269 25,082

Note: Cells in green to red signify the highest to lowest inflows in that period
Source: AMFI, Crisil Intelligence
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Debt mutual funds

Debt mutual fund assets decline on redemptions for advance tax payment

The AUM of open-ended debt funds fell 4.9% on-month to Rs 17.80 lakh crore in September from Rs 18.71 lakh
crore in August, driven by outflows as investors liquidated their holdings to meet advance tax payments, a typical
quarter-end trend. However, the fall was partially offset by MTM gains due to a slight easing of yields towards the
end of the month.

Easing fiscal concerns and fears surrounding GST reforms led to a substantial rise in bond yields at the beginning of
the month. Thereafter, bond yields remained in a narrow range for most of the month, with investors keeping a close
eye on the borrowing calendar in the second half of this fiscal, state debt supply, and monetary policy decisions of
the Reserve Bank of India and the US Federal Reserve.

The yield on the 10-year benchmark 6.33% GS 2035 paper eased to 6.57% on September 30 compared with 6.59%
on August 29.

In terms of AUM, liquid funds saw the largest decline of 12.1%, followed by ultra-short duration funds (-9.4%) and
money market funds (-4.8%). In contrast, overnight funds witnessed a 5.6% increase in AUM, driven by the highest
inflows during the month, amounting to Rs 4,279 crore. This surge was led by investors allocating their funds to low-
risk and highly liquid instrument to meet their short-term needs.

Monthly AUM trend of income-/ debt-oriented schemes

Aug2025 | MOMM  parogas EMONtMS oo 2024 1YOAT e 2022 3 years %
Category Sep 2025 (1 month) “ (6 months) 2 (1 year) s (3 Years) change
change change y change 9
Liquid funds 4,67,364 531,547 -121%  4,37,774 6.8% 4,40,333 6.1% 3,52,213 32.7%
Money market funds 3,24,657 3,40,868 -4.8%  2,32,663 39.5%  2,23,990 44.9% 1,07,379 202.3%
Corporate bond funds 2,04,657 2,04,712 0.0% 1,75,800 16.4% 1,62,570 25.9% 1,12,783 81.5%
Short duration funds 1,35,291  1,36,583  -0.9% 1,13,321 19.4% 1,13,068 19.7% 97,272 39.1%
Low duration funds 1,42,510 1,42,934 -0.3% 1,12,928 26.2% 1,06,572 33.7% 95,673 49.0%

Ultra short duration funds  1,23,936  1,36,834  -9.4% 98,542 258% 1,00,179 23.7% 89,481 38.5%

Overnight funds 91,096 86,297 5.6% 62,458 45.9% 67,275 354% 1,41,320 -35.5%

Banking and PSU funds 79,724 81,161 -1.8% 78,850 1.1% 76,726 3.9% 77,678 2.6%

Floater funds 50,821 52,031 -2.3% 49,822 2.0% 52,141 -2.5% 62,812 -19.1%
Gilt funds 40,055 40,090 -0.1% 40,990 -2.3% 38,409 4.3% 15,700 155.1%
Dynamic bond funds 37,323 36,424 2.5% 35,592 4.9% 34,512 8.1% 22,084 69.0%

Medium-duration funds 25,662 25,590 0.3% 24,666 4.0% 25,602 0.2% 28,204 -9.0%

Credit risk funds 19,950 20,028 -0.4% 20,463 -2.5% 21,305 -6.4% 25,821 -22.7%

Long duration funds 20,069 19,720 1.8% 20,344 -1.4% 18,276 9.8% 2,828 609.6%

Medium to long duration

funds 11,735 11,520 1.9% 11,554 1.6% 11,555 1.6% 8,927 31.5%
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Aug 2025 | MOMN or202s EMONNS o o024 1YEA 5o 2022 3 years %
Category Sep 2025 (1 month) % (6 months) e (1 year) % (3 Years) change
change change y change 9
Gilt funds with 10-year 4,978 4935  09% 4938 08% 4,673  65% 1499  232.1%
constant duration
Total 17,79,828 18,71,273 -4.9% 15,20,706 17.0% 14,97,187 18.9% 12,41,674 43.3%

Note: Assets represented by month-end AUM and in Rs crore; all percentage changes are absolute

Source: AMFI, Crisil Intelligence

Monthly flow trend of income-/debt-oriented schemes (Rs crore)

Category Sep-2025 Aug-2025 Jul-2025 Jun-2025 May-2025 Apr-2025 Mar-2025
Liquid funds

Money market funds W_ 31,507 -21,301
Corporate bond funds -1,444 -825 . 1,422 3,458 -414
Short-duration funds -2,173 565 1,829 . 1,790 4,763 -1,176
Ultra-short-duration funds -13,606 374 2,277 2,944 1,848 26,734 -9,647
Low-duration funds -1,253 477 9,766 3,136 3,134 9,371 -1,384
Overnight funds _ 8,866 -8,154 -8,120 23,900 -30,016
Banking and PSU funds -1,967 -800 - 239 484 636 -1,579
Floater funds -1,526 -205 . 164 231 -254 570 -1,180
Gilt funds -615 -928 160 -957 1,386 -T
Dynamic bond funds 519 -395 63 44 567 _
Medium duration funds -157 112 24 -61 -47 | 134 -572
Credit risk funds -256 -244 -272 -168 -248 .

Long duration funds 61 62 416 446 466 82 518
fI\llljtszjiisum-to-long duration 103 28 221 66 44

2w e e

Total -101,977 -7,980 1,06,801 -1,711 -15,908 2,19,136  -202,663

Note: Cells in green to red signify the highest to lowest inflows in that period
Source: AMFI, Crisil Intelligence
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Hybrid mutual funds

Hybrid assets grow amid volatility

The hybrid fund category witnessed moderate growth in September, with assets rising 2.5% on-month to Rs 10.33
lakh crore, driven by a net inflow of Rs 9,397 crore. Multi-asset allocation funds led the gains, with a 6.3% surge in
assets to Rs 1.40 lakh crore, while equity savings funds and balanced hybrid funds saw an increase of 4.5% and
2.0%, respectively.

Multi-asset funds saw the highest inflows and the strongest asset growth in the hybrid category during the month.
These funds, which provide exposure across equities, fixed income, derivatives and commodities such as gold, are
increasingly preferred for their ability to balance risk across asset classes and hedge against market volatility. Their
dynamic allocation strategy allows investors to capture the upside potential, while moderating downside risk, making
them attractive for those seeking diversified returns with relatively lower portfolio volatility. The category saw one
NFO launch during the month, which garnered Rs 274 crore in inflows.

Balanced hybrid funds/Aggressive hybrid funds saw strong inflows, recording the second-highest flow in
September—the highest was in July and the third-highest in August—as investors sought to balance growth and risk
amid market volatility through a mix of equities and debt.

Monthly AUM trend of hybrid schemes

Aug 2025 1 month Mar 2025 6 months Sep 2024 1 year % Sep 2022 3 years %

Category Sep 2025 (1 month) % change (6 months) % change (1year) change (3 Years) change

Dynamic asset
allocation/
balanced
advantage funds

3,09,385 3,04,727 1.5% 2,83,673 9.1% 2,89,102 7.0% 1,89,849  63.0%

Balanced hybrid

funds/ aggressive  2,41,560 2,36,818 2.0% 2,19,204 10.2% 2,29,297 5.3% 1,54,008 56.8%
hybrid funds

Arbitrage funds 2,63,757 2,58,923 1.9% 2,04,087 29.2% 1,89,863  38.9% 77,690 239.5%

Multi-asset

) 1,40,417 1,32,104 6.3% 1,07,094 31.1% 98,516 42.5% 20,840 573.8%
allocation funds

E%;ysav'”gs 48300 46,236 4.5% 41,260 171% 39,546  221% 17,038  183.5%
Conservative 20492 29,268 0.8% 28,124 4.9% 28575  32% 22324  32.1%
hybrid funds

Total 10,32,911 10,08,077 2.5%  8,83.444  16.9% 874,899 18.1% 481,748 114.4%

Note: Assets represented by month-end AUM and in Rs crore; all percentage changes are absolute
Source: AMFI, Crisil Intelligence




Monthly flow trend of hybrid schemes (Rs crore)

Category

Sep- Aug-
2025 2025

Mar-
2025

Dynamic asset allocation/balanced advantage funds 1,689 2,316

Balanced hybrid funds/aggressive hybrid funds 2,014

Arbitrage funds

Multi-asset allocation funds

Equity savings funds

776

-271

Conservatvehybrd fnds S w ws e e 2%

Total 9,397 15,294

-947

Note: Cells in green to red signify the highest to lowest inflows in that period
Source: AMFI, Crisil Intelligence




AMEI

Passive mutual funds

Gold ETFs record highest ever inflows

The passive fund market witnessed an uptick in September, with AUM rising 3.9% on-month to Rs 12.99 lakh crore
on the back of a surge in gold prices and fresh inflows into the category, which totalled Rs 19,057 crore, marking the
59th consecutive month of net inflow.

Gold ETFs were the primary beneficiaries, attracting a record Rs 8,363 crore in inflows (forming 43.9% of the total
passive fund flow), fuelled by a weaker local currency and heightened investor demand for safe-haven assets and a
hedge against market volatility amid global uncertainties. Global central banks are steadily increasing their gold
allocations, reflecting a strategic shift to diversify reserves and strengthen financial stability. This sustained
accumulation has also contributed to upward pressure on gold prices worldwide. Silver ETFs attracted inflows worth
Rs 5,342 crore, accounting for 28% of the total flows within the passive category. Gold and Silver ETFs together
constitute 71.9% of the total passive fund flow, highlighting investors’ growing preference for precious metals as a
portfolio diversifier amid global market volatility.

Other ETFs also saw significant inflows of Rs 8,151 crore, underscoring the ongoing investor preference for passive
investments. These two categories together made up more than 86% of the total inflows in the passive segment.
During the month, seven NFOs were launched in the passive fund category, including four index funds that mobilised
Rs 886 crore, one gold ETF that collected Rs 7 crore, and two other ETFs garnering Rs 63 crore, taking the total
NFO mobilisation to Rs 956 crore.

Monthly AUM trend of passive schemes

1
Aug 2025 month Mar 2025 (6 6 months Sep 2024 (1 1year % Sep 2022 (3 3years %
(1 month) % months) % change year) change Years) change
change

Other ETFs 8,65,688  8,42,201 2.8% 7,79,630 11.0% 8,10,273 6.8% 4,54,855 90.3%
Index funds 3,08,893  3,04,235 1.5% 2,83,397 9.0% 2,69,691 14.5% 1,04,994 194.2%

Category  Sep 2025

Gold ETFs 90,136 72,496 24.3% 58,888 53.1% 39,823 126.3% 19,861 353.8%
Fund of

.funds- 34,424 31,358 9.8% 25,031 37.5% 25,866 33.1% 18,945 81.7%
investing

overseas

Total 12,99,141 12,50,291 3.9% 11,46,946 13.3% 11,45,654 13.4% 5,98,655 117.0%

Note: Assets represented by month-end AUM and in Rs crore; all percentage changes are absolute
Source: AMFI, Crisil Intelligence

Monthly flow trend of passive schemes (Rs crore)

Category Sep-2025 Aug-2025 Jul-2025 Jun-2025 May-2025 Apr-2025 Mar-2025

Other ETFs
Index funds 1,503 2,330 1,043 1,104 1,555 3,501

Gold ETFs 2,190 1,256 292

Fund of funds investing
overseas
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Total 19,057 11,437 8,259 3,997 5,526 20,229 14,149

Note: Cells in green to red signify the highest to lowest inflows in that period
Source: AMFI, Crisil Intelligence




SIP trend

SIP inflows hit record high
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SIP inflows touched a new all-time high of Rs 29,361 crore in September, marking a growth of 3.9% month-on-month
and 19.8% year-on-year. Reflecting this continued momentum, SIP assets rose to Rs 15.52 lakh crore, accounting
for 20.5% of the industry’s total AUM. This represents a 2.2% increase over the previous month and a 12.3% rise
year-on-year, highlighting the strength of retail participation and growing investor confidence in systematic investing

despite market volatility.

SIP contributions remain steady

SIP Contribution (in Rs crores)
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SIP trend
Contribution Sep-2025 Aug-2025 Jul-2025 Jun-2025 May-2025 Apr-2025
No. of contributing SIP accounts (crore) 9.25 8.99 9.11 8.64 8.56 8.38
SIP monthly contribution (crore) 29,361 28,265 28,464 27,269 26,688 26,632
SIP assets (Rs lakh crore) 15.52 15.18 15.19 15.31 14.61 13.90
SIP assets as a percentage of industry assets 20.5 20.2 20.2 20.6 20.2 19.9
Source: AMFI, Cirisil Intelligence
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The mutual fund industry maintained its growth momentum in September, with total assets rising to
%75.61 lakh crore despite temporary outflows linked to advance tax payments. Equity funds witnessed
positive inflows for the 55th consecutive month, reflecting investors’ confidence in equities as a long-term
asset class.

SIPs reached a new milestone with record monthly contribution of 29,361 crore and 9.25 crore active
accounts, reaffirming retail investors’ growing preference for disciplined and systematic investing.

The addition of over 30 lakh new folios, taking the total to beyond 25 crores, underscores the widening
reach and trust in mutual funds as a key vehicle for wealth creation. As an industry, we remain focused
on deepening investor awareness and strengthening participation across India’s diverse investor base.

Venkat N Chalasani
Chief Executive, AMFI

Disclaimer

Mutual fund investments are subject to market risks; read all scheme-related documents carefully.
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