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2024 Q4: Mutual FuNds  
assEts FINIsH stRoNG 

Mutual Funds – Assets Under Management (AUM),
Sep 2024 – Dec 2024
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Mutual Funds Assets Trend across Broad Categories,
Sep 2024 – Dec 2024 ($ in trillions)
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In the final quarter of 2024, Canada’s mutual fund industry recorded robust performance, achieving significant growth and reaching 
new milestones. Industry assets under management (AUM) increased to $2.48 trillion by December, marking a quarterly rise of 3.1%. 

Equity funds, a critical component of the mutual fund industry, expanded by 4.0% during the quarter, driven primarily by strong 
performance in U.S. Small/Mid Cap and Global Small/Mid Cap equity categories. This sector also demonstrated resilience despite 
the ongoing underperformance of European Equity funds, which recorded a quarterly decline.
Allocation funds saw moderate yet consistent growth of 2.1% in Q4, with Tactical Balanced and Global Equity Balanced categories 
leading this growth. These segments continued to attract investor attention due to their diversified and strategic investment 
approaches, particularly in a climate of broader economic uncertainty.
Fixed Income funds maintained positive momentum, posting quarterly growth of 2.5%. Global Corporate Fixed Income and Multi-
Sector Fixed Income funds notably outperformed, highlighting investor preference for diversified fixed-income options in response 
to evolving market conditions. Money Market and Alternative funds also contributed positively, benefiting from shifts in investor 
risk preferences.

Note

For this report, some data sourcing and methodologies have been further enhanced beyond that used for previous reports. As a 
result, some summary figures presented in this report may differ from those in previous material.
IIAC is committed to providing its members with accurate, reliable, and comprehensive information. These changes reflect our 
ongoing effort to deliver quality commentary to our membership.
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Mutual FuNds assEts  
EXtENd tHEIR RIsE 

Mutual Funds Industry – Assets Under Management (AUM), Jan 2022 – Dec 2024

Over the past three years, Canada’s mutual fund industry 
achieved a significant increase in assets under management 
(AUM), rising by 25.2% from $1.98 trillion in January 2022 
to $2.48 trillion in December 2024. This growth represents a 
compound annual growth rate (CAGR) of 7.8%. Comparatively, 
the S&P/TSX Composite Index recorded a moderate increase of 
17.2% over the same period, reflecting a CAGR of 5.4%. 
On a quarterly basis, the industry’s AUM rose by 3.1%, increasing 
from $2.41 trillion in September 2024 to $2.48 trillion in 
December 2024, closely aligning with the 3.0% increase of the 
S&P/TSX Composite Index over the same period. Year-over-
year comparisons between September 2023 and September 2024 
similarly demonstrate robust growth, with the industry’s AUM 

growing by 19.4%, slightly exceeding the 18.0% growth recorded by the S&P/TSX Composite Index. Both the industry AUM and 
the market index reached their highest values for the quarter in November 2024.
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Regression – Mutual Funds AUM vs 
Market Level, Jan 2022 – Dec 2024

AU
M

 ($
 tr

ill
io

ns
)

1.6

1.8

2.0

2.2

2.4

18,000 20,000 22,000 24,000 26,000

S&P/TSX Composite Index Monthly Close

R2 = 0.88

Produced by the IIAC with data derived from YCharts. 

The Mutual Fund industry’s assets under management displayed 
a statistically significant positive correlation with market index 
performance, evidenced by an R-squared value of 0.88 when 
correlated against the S&P/TSX Composite Index. This strong 
correlation underscores the beneficial environment for mutual 
funds created by bullish market conditions.

Regression – Mutual Funds Industry AUM 
Growth vs Market Return, Jan 2022 – Dec 2024
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Produced by the IIAC with data derived from YCharts. 

Monthly analysis reveals that Mutual fund growth also correlated 
closely with monthly index returns, yielding an R-squared 
value of 0.84. Although fourth quarter changes in AUM were 
directionally consistent with market index movements, they were 
relatively muted, suggesting a less risky approach compared to 
direct market exposure.
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sEGMENtING tHE Mutual  
FuNd INdustRY auM 

Mutual Funds Share Class Segments, 
Jan 2022 – Dec 2024 (average percent)
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Mutual Funds Share Class Dynamics, 
Jan 2022 – Dec 2024 (percent)
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Over the past three years, Commission-based Advice, Institutional, and Fee-based Advice categories collectively accounted for a 
dominant share—over 96.6%—of Canada’s mutual fund AUM. Individually, these categories had median contributions of 52.4%, 
27.8%, and 17.1%, respectively. 
Notably, there have been shifts within these contributions: Commission-based Advice decreased its share by 1.9% (from 53.3% to 
51.4%), Institutional declined by 1.2% (from 28.5% to 27.3%), and the Do-It-Yourself category also saw a reduction of 1.0% (from 
3.3% to 2.3%). Conversely, Fee-based Advice significantly increased its contribution by 4.0%, rising from 14.7% to 18.7% during 
this period.

Class Composition within Broad Categories, Jan 2022 – Dec 2024 (average percent of broad category)
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Equity 47.7% 30.9% 17.6% 3.6% 0.1%
Allocation 74.0% 9.4% 15.2% 1.3% 0.0%
Fixed Income 35.2% 46.1% 15.7% 2.5% 0.5%
Money Market 53.5% 25.5% 19.7% 1.3% 0.0%
Alternative 46.1% 14.0% 37.3% 2.1% 0.4%
Real Estate 16.3% 0.0% 83.7% 0.0% 0.0%
Miscellaneous 0.4% 80.2% 19.4% 0.0% 0.0%
Commodities 88.6% 0.2% 7.7% 3.5% 0.0%

Produced by the IIAC with data derived from YCharts. 

An analysis of share class distribution across asset categories 
consistently highlighted the dominance of these three primary 
share classes, re-emphasizing their continued relevance and 
preference among investors.
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sEGMENtING tHE Mutual  
FuNd INdustRY auM

Prevalence of Selected Fund Qualities within 
Industry AUM, Jan 2022 – Dec 2024 ($ trillions)
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1. To avoid double-counting of Fund of Funds holdings within the industry AUM, this reporting discounts Fund of 
Funds AUM according to the degree of Canadian exposure within each fund’s holdings.

2. The fund qualities given here are self-reported by fund management firms and are not mutually exclusive: for example, a 
hypothetical fund could potentially be a Fund of Funds with an added quality of being Socially Responsible.

Distribution of Fund of Funds AUM by Broad Fund 
Category, Jan 2022 – Dec 2024 (average percent)
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Produced by the IIAC with data derived from YCharts. 

Over the past three years, the majority of Canada’s mutual fund assets (97.5%) were eligible for inclusion in Registered Retirement 
Savings Plans (RRSP). Within investment strategies, Funds of Funds1 emerged as the predominant approach, contributing 17.2% of 
the total AUM, followed by Index Funds at 2.7% and Socially Responsible Funds at 2.2%.2 
Allocation Funds made up the largest portion of Funds of Funds, accounting for 82.0%, followed by Equity Funds at 12.7% and Fixed 
Income Funds at 4.5%. Alternative, Real Estate, Other, and Money Market Funds each accounted for less than 0.25%.
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INdustRY auM dIstRIButIoN  
aCRoss BRoad FuNd CatEGoRIEs 

Mutual Funds AUM Distribution by Broad Category, 
Jan 2022 – Dec 2024 (average $ in trillions)
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Mutual Funds AUM Broad Fund Category 
Dynamics, Jan 2022 – Dec 2024 (percent)
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Over the last three years, Equity, Allocation, and Fixed Income Funds collectively dominated Canada’s mutual fund assets, together 
accounting for a median of 95.6% of the segment. Individually, Equity Funds contributed a median of 44.4%, followed by Allocation 
Funds at 28.3% and Fixed Income Funds at 23.1%. In contrast, Real Estate, Miscellaneous, and Commodities Funds collectively 
contributed less than 0.7%.
Within the major categories, Equity Funds’ share slightly increased by 0.1%, from 45.2% to 45.3%. Allocation Funds’ share declined 
by 1.8%, from 29.2% to 27.4%, while Fixed Income Funds saw a modest reduction of 0.8%, from 22.8% to 22.0%. Money Market and 
Alternative Funds’ contributions increased notably by 1.3% and 0.7%, respectively, while other categories showed minimal shifts.

AUM Trend across Broad Fund Categories, Jan 2022 – Dec 2024 ($ in trillions)
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The past three years saw significant variability in growth 
rates across fund categories. Real Estate Funds recorded 
extraordinary growth of 3,585.5%, largely due to base effects, 
despite contributing less than 0.25% of total AUM. Money 
Market, Alternative, and Miscellaneous Funds followed, 
achieving substantial growth rates of 151.5%, 88.3%, and 64.0%, 
respectively.
Major categories also saw growth, with Equity Funds leading at 
25.4%, followed by Fixed Income Funds at 20.9% and Allocation 
Funds at 17.7%. Importantly, no category experienced a decline 
in overall assets during this period. Quarterly trends reflected 
similar growth across all categories, with Money Market Funds 
leading at 5.2%, Equity Funds growing by 4.0%, and Alternative 
Funds increasing by 3.9%.
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EQuItY FuNds  
dIstRIButIoN & tRENds 

Equity Funds Net Assets Distribution, 
Jan 2022 – Dec 2024 (average $ in billions)
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AUM Trend across Equity Fund Categories, 
Jan 2022 – Dec 2024 ($ in billions)
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The top 10 equity fund categories out of 26 account for a substantial 90.2% of the total equity fund segment, with the top five categories 
alone representing 73.7% of the segment holdings. Dominating the equity segment, Global Equity, US Equity, and Canadian Equity 
funds collectively constitute over half (55.0%) of the segment, contributing individually at 23.4%, 19.1%, and 12.5%, respectively.
Over the last three years, the majority of major equity fund categories experienced AUM growth, although with varying performance 
levels. US Equity funds recorded the strongest growth at 41.6%, followed by Global Equity funds at 35.2%, and Canadian Focused 
Equity funds at 24.6%. Conversely, European Equity funds experienced a notable decline of 14.7%, and US Small/Mid Cap Equity 
funds saw a modest decrease of 2.9%.
Quarterly trends present a different scenario, with US Small/Mid Cap Equity funds leading growth at 7.6%, followed by a 6.0% 
increase in the combined Rest of the Equity category and a 5.8% rise in Global Small/Mid Cap Equity funds. Overall, equity fund 
assets expanded by 4.0% in the latest quarter. European Equity funds continued to struggle, posting a quarterly decline of 4.1%.
On a year-over-year basis, the equity segment demonstrated impressive expansion of 24.0%, driven primarily by substantial gains 
in US Equity (38.3%) and Global Equity (27.0%) segments.

Equity Funds Category Dynamics, Jan 2022 – Dec 2024 (percent)
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Over the past three years, Global Equity, US Equity, and 
Canadian Equity have maintained median contributions of 
23.5%, 18.6%, and 12.6%, respectively, to the total equity AUM. 
Both Global and US Equity categories have slightly increased 
their share by 1.8% and 2.4%, respectively, while other major 
equity categories exhibited stability, varying by less than 1%.
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alloCatIoN FuNds 
dIstRIButIoN & tRENds

Allocation Funds Net Assets Distribution, 
Jan 2022 – Dec 2024 (average $ in billions)
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AUM Trend across Allocation Fund Categories, 
Jan 2022 – Dec 2024 ($ in billions)

 22  23  24  24
J FMAMJ J A S OND J FMAMJ J A S OND J FMAMJ J A S OND J FMAMJ J A S OND

Global Neutral Bal.
Global Equity Bal.
Canadian Neutral Bal.
Global Fixed Inc. Bal.
Canadian Equity Bal.
Can. Fixed Inc. Bal.
Tactical Balanced
2035+ Target
2030 Target
2035 Target
Multi-Sector Fixed Inc.
Global Equity
2025 Target
Short-term Target
Can. Small/Mid Cap
U.S. Equity

0

50

100

150

200

250

V

Produced by the IIAC with data derived from YCharts.

The top seven Allocation fund categories represent a substantial 97.8% of the overall segment, highlighting their significant 
dominance within the Allocation segment. Of these, Global Neutral Balanced funds and Global Equity Balanced funds alone account 
for more than half (54.3%) of the total, contributing 36.5% and 17.7%, respectively.
Over the past three years, all major Allocation fund categories showed growth except for Canadian Equity Balanced funds, which 
experienced a slight decline of 0.9%. Tactical Balanced funds displayed the strongest performance with a 60.2% increase, followed 
by Global Equity Balanced funds at 29.7% and Global Fixed Income Balanced funds at 13.8%. Canadian Fixed Income Balanced and 
Canadian Neutral Balanced funds exhibited more modest increases of 1.3% and 5.5%, respectively. The overall Allocation holdings 
grew by 17.7% during this period.
Quarterly analysis indicates a continued upward trajectory, with the total Allocation holdings increasing by 2.1%. Tactical Balanced 
funds, Global Equity Balanced funds, and Global Neutral Balanced funds led the quarterly growth, expanding by 4.6%, 3.4%, and 
2.1%, respectively. Year-over-year, the Allocation segment showed strong AUM expansion of 16.0%, driven primarily by Tactical 
Balanced funds (44.6%), Global Equity Balanced funds (25.9%), and Global Neutral Balanced funds (14.2%).

Allocation Funds Category Dynamics, Jan 2022 – Dec 2024 (percent)
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Throughout the last three years, the top seven Allocation 
fund categories consistently accounted for more than 96.9% 
of the total Allocation fund holdings. Within these categories, 
Canadian Neutral Balanced, Global Neutral Balanced, 
Canadian Equity Balanced, and Canadian Fixed Income 
Balanced funds saw decreases in their percentage contributions 
by 1.4%, 1.3%, 1.2%, and 1.0%, respectively. 
Conversely, Global Equity Balanced and Tactical Balanced 
funds increased their share, recording gains of 1.8% and 1.9%, 
respectively, reflecting shifting investor preferences within the 
Allocation segment.
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FIXEd INCoME FuNds 
dIstRIButIoN & tRENds

Fixed Income Funds Net Assets Distribution, 
Jan 2022 – Dec 2024 (average $ in billions)
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AUM Trend across Fixed Income Fund Categories,
Jan 2022 – Dec 2024 ($ in billions)
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The top six Fixed Income fund categories dominate significantly, comprising 91.7% of the total fixed income fund AUM. Within 
these, Canadian Fixed Income funds, Multi-Sector Fixed Income funds, and Global Fixed Income funds collectively account for 
approximately two-thirds (67.4%) of the holdings, contributing individually at 41.8%, 13.3%, and 12.3%, respectively. Conversely, 
the bottom five categories combined contribute less than 1% of the total Fixed Income assets.
Over the past three years, all but one of the fifteen Fixed Income fund categories demonstrated growth. Canadian Inflation Protected 
Fixed Income funds recorded a decline of 12.7%, whereas Global Corporate Fixed Income funds led growth among major categories, 
expanding by 38.3%. Global Fixed Income and High Yield Fixed Income funds also performed strongly, recording increases of 37.1% 
and 23.1%, respectively.
Canadian Fixed Income funds showed the lowest growth among the major categories, with an increase of 13.8%, followed by 
Canadian Short-Term Fixed Income at 17.8%, and Multi-Sector Fixed Income at 20.2%. The overall Fixed Income segment AUM 
grew by 2.5% in the most recent quarter, driven by Global Corporate Fixed Income funds (5.8%), Multi-Sector Fixed Income funds 
(3.9%), and High Yield Fixed Income funds (2.8%). Year-over-year, the overall Fixed Income AUM recorded a robust increase of 
12.1%, with all fifteen categories showing positive performance.

Fixed Income Funds Category Dynamics, Jan 2022 – Dec 2024 (percent)
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The top six Fixed Income categories have consistently 
represented over 91.3% of total Fixed Income holdings 
throughout the period. Meanwhile, the bottom five categories 
consistently accounted for less than 1% of assets. 
Comparing January 2022 to December 2024, Canadian 
Fixed Income funds experienced a 2.5% reduction in their 
contribution, while Global Fixed Income and Global Corporate 
Fixed Income funds increased their contributions by 1.5% 
and 1.1%, respectively. All other categories showed minimal 
variations, operating within a tight range of less than 0.5%.
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dIsClaIMER 
 

This material is not distributed or intended for investor use.
Any charts, graphs and tables included in this material are for illustrative purposes only. All data, overviews and commentaries are 
provided for informational purposes only and are not intended as and do not constitute financial, investment, tax, legal or other 
advice. Please seek professional advice for your particular situation. The Investment Industry Association of Canada (the “IIAC”) 
does not provide financial, investment, tax, legal or other advice.
This material is not intended to be and should not be considered an offer to sell, a solicitation of an offer to buy, or a recommendation 
to buy or sell.
Past performance is not a guarantee or reliable indicator of future results. Views expressed in this material are as of the quarter 
indicated, based on information available at that time, and may change based on economic, market or other conditions. Information 
contained in this material has been compiled from sources believed to be reliable, but not guaranteed, and no representation or 
warranty, express or implied, is made by the IIAC with respect to its timeliness or accuracy. The IIAC does not assume any duty to 
update any of the information in this material.
This material has not been reviewed by and is not registered with any securities or other regulatory authority.
No part of this material may be reproduced in any form, or referred to in any other publication, without the IIAC’s express written 
permission.
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Comment Please!
The “Mutual Funds Report” is produced quarterly by the Investment Industry Association of Canada 
(IIAC).

We want to hear from you. Send suggestions for future editions and feedback to
publicaffairs_affairespublique@iiac.ca.


