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Indian equity markets were extremely resilient in April 2021 with the Nifty, Nifty Midcap
and Nifty Smallcap indices returning -0.4%, 2.1% and 5.6% respectively despite the
ongoing devastating COVID 2nd wave in India. With markets confident of an eventual end
in sight for this terrible health crisis, rallying global financial markets and buoyant global
economic conditions have helped equities continue their gains. As vaccinations continue
to ramp up, economies reopen and stimulus-driven growth takes hold, the outlook
continues to strengthen. The MSCI World Index and the MSCI Emerging Markets indices
returned 4.5% and 2.4% respectively.

Global COVID-19 cases ex-India have dropped ~10% in the month of April-21 and are
down a further ~15% as of 9th May 2021. More importantly, hospitalizations and deaths
continue to fall precipitously — in the UK for example, COVID-19 hospitalizations are down
97% from the peak and in the US they are down approx 75% from the peak. Globally
reported COVID-19 deaths ex-India are down 6% over April-21 till 9th May 2021.
Vaccinations continue apace and are currently at 20.8 million doses daily on average
globally (with a massive 1.29 billion doses administered till date).

Optimism on the health crisis finally ending and the significant stimulus unleashed is lifting
all boats economically speaking. India's April 2021 exports grew at a 2 year CAGR of
7.7%, a far healthier number than even pre COVID times. April 2021 GST collections
came in at a whooping Rs. 1.41 lakh crores. Copper, steel, aluminium prices are hitting all
time highs and auto companies across the board are reporting strong exports momentum.
With government spending support, strongly supportive global food prices (particularly
corn, wheat, sugar, palm oil) and prospects of a normal monsoon, rural India continues its
very robust growth momentum.

Is it possible COVID-19 ends sooner than expected in India? While current numbers
and ground reports suggests otherwise, could India defeat this 2nd wave much faster
than currently assumed? Weighed by daily reported case counts, about 53% of Indian
states have already peaked or are close to doing so and in some pockets they are also
declining fairly rapidly (Mumbai, Delhi, MP, Gujarat). The issue of COVID-19 spreading in
rural areas is a serious concern. But with a younger population than world average (65%
below the age of 35), short lockdowns providing a bridge and waning global caseload, can
India get out as quickly as we gotin? This is a trend worth watching.

Portfolio Stance: Looking through COVID-19, however prefer lower risks

Commodity prices have been on a tear recently. Market participation levels and
enthusiasm are quite buoyant. While we acknowledge the light at the end of the COVID-
19 tunnel, we also believe caution is certainly merited at the moment with a lot of euphoria
and enthusiasm priced in.

The medium term construct for equities however remains positive and we would look to
increase participation at appropriate levels when possible.
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Quarterly:
ITILS -0.97% 48.64%
Nifty -0.41% 40.65%

ITILS 5.33% 7.41% 0.62% 4.64% -0.79% -1.17% 6.97% 1.60% -1.52% 3.34% 12.55% 3.21%
Nifty 3.00% 2.01% -0.62% 7.00% 1.43% -2.67% 6.04% -29.35% 19.81% 9.18% 24.30% 5.07%
Monthly:
ITILS -0.97% 48.64%
Nifty -0.41% 40.65%

ITILS 0.24% -1.05% -0.71% 5.40% -1.94% -0.01% 2.08% 4.50% 5.51% 0.53% 2.52% 0.15%

Nifty 14.68% -2.84% 7.53% 7.49% 2.84% -1.23% 3.51% 11.39% 7.81% -2.48% 6.56% 1.11%

ITILS -2.92% 4.69% 1.50% 2.62% 2.70% 1.02% 0.92% -0.34%

Nifty

0.22% -1.12% 0.11% -2.76%

1.07% 1.49% -1.12% -5.69% -0.85% 4.09% 3.51% 1.50% 0.93% -1.70% -6.36% -23.25%

ITILS 2.32% 1.36% 1.56% 4.69% 2.04% 0.55% -1.68% 3.03% -0.67% 1.85% -2.54% 5.42%

3.24% -0.03% -0.20% 5.99% 2.85% -6.42% -4.98% 4.72% -0.13% -0.29% -0.36% 7.70%

Nifty

*From 11th April, 2018;
Fund returns are after expenses, before management fees and taxes

Cumulative returns post fees and taxes since inception till FY 21:

ITI LS Fund: 31.97%
Nifty: 41.23%

Portfolio Snapshot
Top Tactial Longs - Top 5 Top Tackial Shorts - Top 3 Exposwe

Stock PF Weight Stock PF Weight Sector PF Weight Gross Exposure (month-end) 104%
HDFC Bank 7.7% SBI 5.5% Auto 1.9% Net Exposure (month-end) 60%
HDFC Ltd 6.9% Tata Steel 5.4% Consumer 1.9% Gross Exposure (month-avg) 100%
Reliance Industries 4.9% ICICI Bank 4.9% BFSI 0.9% Net Exposure (month-avg) 63%
Infosys Limited 6.2% ICICI Pru 3.9%
Bharti Airtel 3.9% Axis Bank 3.9%




Disclaimer:

This presentation is being furnished to you on a private placement basis by Investment Trust of India strictly on a confidential basis and must not be reproduced or redistributed to
any other person. This document is for informational purpose only and does not constitute an offer for participating in ITI Long Short Equity Fund (“Fund”). This information
document has been provided to its recipient upon the express understanding that the information contained herein, or made available in connection with any further
investigation, is strictly confidential and is intended for the exclusive use of its recipient. The information contained in this presentation is subject to the information contained in
the other Fund documents including its private placement memorandum. This document is neither a prospectus nor an invitation to subscribe to the units of Fund. Nothing in this
document is intended to constitute legal, tax, securities or investment advice, or opinion regarding the appropriateness of any investment, or a solicitation for any product or
service. The information herein is subject to change without notice. The facts and figures used in this presentation reflect the latest available information and have been sourced
from public sources and various past transactions handled by ITI Long Short Equity Fund including its affiliates.

Investments in securities are subject to market and other risks and there is no assurance or guarantee that the objectives of the Fund will be achieved. Prospective investors in
Fund are not being offered any guaranteed/assured returns. The name of the Fund does not in any manner indicate its prospectus of return. The investment strategy may not be
suited to all the categories of investors. The material is based upon information that we consider reliable, but we don't represent that it is accurate or complete, and it should be
reliable as such. All forward—looking statements are forecasts and may be subject to change without notice. Such forward-looking statements included are based on information
available on the date hereof and none of ITI Long Short Equity Fund or any of its affiliates assumes any duty to update any forward-looking statement. Certain important factors
that could cause actual results to differ materially from those in any forward looking statement include the general economic, market, legal and financial conditions, among others
its efforts on resolution of NPAs of banking system, disinvestment/divestment, revival of capex cycle and most importantly job creation. These if implemented effectively would
resultinimprovementin India sovereign ratings and improve business confidence and spur economic growth.
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