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Chart 1: Financialisaton of Household Savings

Sources: MoSPI, RBI and Author’s calculations.
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Chart 2: MF Industry Accounts

Source: AMFI.

a. Increase in Investor Accounts
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b. MF Accounts Across Investor Types
(Per cent)

23.5

-2

3

8

13

18

23

28

M
ar

-1
4

M
ar

-1
5

M
ar

-1
6

M
ar

-1
7

M
ar

-1
8

M
ar

-1
9

M
ar

-2
0

M
ar

-2
1

M
ar

-2
2

M
ar

-2
3

M
ar

-2
4

M
ar

-2
5 91.7

7.8
0.6

Retail Investors HNIs Institutions



84

9 https://www.sebi.gov.in/reports-and-statistics/research/jul-2025/comparative-study-of-growth-in-equity-derivatives-segment-vis-vis-cash-market-after-
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Chart 3: MFs Gaining Popularity Among Retail Investors

Sources: RBI, SEBI, World Bank and Authors’ calculations.

a. MF AUM as a per cent of Total Deposits in India
(Per cent)

b. MF Assets to GDP
(Per cent)
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Chart 4: Growth in Equity-oriented MFs has Outpaced Debt Funds

Note: Others include balance/hybrid/solution-oriented schemes.
Sources: AMFI and Author’s calculations.

a. Asset Under Management of MFs
(₹ Lakh crore)

b. Net Inflows in Mutual Funds
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Chart 5: Growing Maturity of Retail Investors

Note: The holding period includes data pertaining to all categories of investors. Data as at end-March 2025.
Source: AMFI.

a. SIP Contribution
(₹ crore)

b. Holding period of MF investors
(Per cent)
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Chart 6: Geographical Distribution of AUM of Equity Oriented Mutual funds

Note: Darker hues indicate higher values. Data for the UT of Ladakh has been merged with Jammu and Kashmir.
Sources: AMFI and Author’s calculations.
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12 https://www.sebi.gov.in/legal/circulars/mar-2021/circular-on-guidelines-
for-votes-cast-by-mutual-funds_49405.html

Chart 7: Asset Mix (end-June 2025)
(Per cent)

Source: AMFI.
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Chart 8: Aggregate Holding of MFs (March 2025)

Note: Others include equity-Indian unlisted, treasury bills, fixed, term and 
margin deposits, commodity, Alternative Investment Funds and Reits/Invits.
Source: Prime Database.
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13 https://www.morningstar.com/business/insights/research/global-asset-flows-report
14 https://www.amfiindia.com/Themes/Theme1/downloads/AMFIFactbook%202024.pdf
15 

Chart 9: Shareholding of MFs in Companies Listed on 
NSE has increased

(Per cent)

Source: Prime Database.
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Chart 10: Growth of Passive Funds

b. Net Inflows in Passive Funds in 2024-25
(₹ Thousand crore)

a. Share of Passive Funds
(Share of industry assets in Per cent)

Note: Other passive funds include income/debt-oriented ETFs, gold ETFs, silver ETFs, fund of funds investing overseas in passive funds, equity-oriented index funds 
(international index funds), equity-oriented ETFs (international ETFs), income/debt-oriented index funds (other than target maturity index funds), fund of funds investing 
overseas in active funds, income/debt oriented index funds (target maturity index funds).
Sources: AMFI and Author’s calculations.
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17 https://www.cnbctv18.com/personal-finance/mutual-funds-thematic-
schemes-rise-in-inflows-returns-should-you-invest-19424553.htm

18 https://www.rbi.org.in/Scripts/BS_ViewBulletin.aspx?Id=22189

Chart 11: Overseas Investments through MFs 

b. Outward Remittances under LRS for Investment in
Equity/Debt by Resident Individuals

(US$ million)

a. Fund of Funds Investing Overseas
(₹ Crore)

Sources: SEBI and RBI.
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fund, and Equity Linked Savings Scheme (ELSS).     
Source: AMFI.

Chart 12: Inflows in Open-ended Equity Schemes
(₹ Thousand crore)
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20 ht tps : / /www.msn.com/en- in/news/other/ latest -s tress - test -
shows-this-about-small-cap-mutual-funds-check-details-here/ar-
AA1FMddc?ocid=BingNewsSerp

Notes: Flows data pertains to open-ended equity-oriented schemes only as a per 
cent of total flows. There were net outflows from open-ended equity-oriented 
schemes in 2020-21, of which 26.1 per cent were from midcap and small-capped 
schemes.
Sources: SEBI and Author’s calculations.

Chart 13: Flows in Midcap and Smallcap Schemes
(Per cent of total �lows)
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Note: Sensex returns for the financial year are calculated using the BSE Sensex 
Total Return Index. Term deposit rates pertain to the term deposit rates (1 to 3 
years) of five major banks.
Sources: RBI and Bloomberg.

Chart 14: Sensex versus Term Deposit Returns
(Per cent)
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22 

23 

Note: Left panel plots the variable importance derived from Permutation Importance, while right panel plots the variable importance derived from Shapley Values. Only 
the top 5 variables as per the specifed criteria are selected for each mode.
Source: Author’s calculations.

Chart 15: Variable Importance obtained from Random Forest 

b. Shapley Values
(Mean Absolute Shapley Values)
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Chart 16: GDP Growth and Equity MF Flows
(Growth Rate, Flows Scaled by AUM)

GDP Growth Mutual Fund Flows (RHS)
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