
March 2026: -2.82% (-11.31%)
Since Inception* 159.36% (114.68%)

About the Fund
Investment Manager : The Investment
Trust of India
Investment Strategy : To outperform 
the Nifty index over a full equity market 
cycle, while protecting downside
during equity market downturns 

Key Fund Information
Launch Date : 11th April 2018
Structure : Open-ended, CAT III AIF 
Domicile : Currency : India
Min Initial : INR 1 crore
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(Figures in brackets correspond to Nifty returns)

March turned out to be a weak month for Nifty with the index drop-
ping by whopping 11.3% MoM. While the Nifty dropped by 11.3% for 
the month, ITLS fund dropped by 2.82% as we curtailed our net 
exposure owing to macro risks from the US -Iran war. The US – 
Isreal War against Iran created a huge spike in Brent Crude which is 
up 60% since the start of the US-Iran war (From Feb 20th 2026). 
The blockage of Strait of Hormuz has led to huge crisis in Energy 
transit globally leading to shortage of LPG and LNG in India. These 
events have led to potential negative spiral for Indian economy with 
higher crude prices likely to increase current account deficit and 
weakening rupee. Indian 10-year bond has also hardened owing to 
these developments. The biggest fallout of current crisis is India 
having to suffer a large surge in bills for importing crude oil and 
sourcing gas to meet end user and Industrial demand. India 
imports ~85% of its crude oil and every USD10 increase in crude 
increases the expense for India by USD14-16bn approximately. The 
current “Event Risk” has wide ramifications if prolonged as any 
major global Energy and Commodity plants disruption could also 
take prolonged time to restart and bring back supply chains to 
normal pre-war scenario. Multiple Industries in India impacted 
from the current crisis include Oil Marketing Companies (Higher 
Subsidy burden), Gas distribution companies, Paints, Chemicals 
(crude derivatives are Raw materials). The tightening yields, weak-
ening INR and potential fallout of stress in MSME has also hurt 
NBFC’s and Financials. The impact is across other sectors like 
Quick Services Restaurants (QSR) and Food Delivery platforms 
(Owing to gas shortage), Hotels (drop in international travel) , 
Airlines (Large USD denominated costs and Fuel price surge). Input 
cost inflation can be a bit prolonged as it might take longer time for 
supply chain stabilisation.

Owing to the Crisis, Banks, NBFC’s (Financials correct higher on 
macro risks), OMC stocks, Speciality Chemicals, Fertilizer sectors 
have seen a higher beating. While there are some signs of reconcili-
ation, situation continues to remain fragile. Nifty Index has correct-
ed 15% from its peak (5th Jan 2026 high of 26350 to 22283 on 30th 
March 2026). However, the truce on April 7th has led to a sharp 
relief rally. The Nifty has rallied by 7% from the recent lows. 

While Crude continues to remain high and is up 40% from the 
pre-war level, corporate earnings will see margin impact owing to 
high raw material prices. (Inflation seen across the crude and crude 
derivatives value chain). Chemical, Fertilizers, OMC (Subsidy 
burden) will continue to feel the pinch. Owing the elections in few 
key states, government has deferred pass on of Petrol and Diesel 
price hikes as well as LPG price hike and is absorbing the subsidy 

burden. Owing to input price increases multiple other sectors would need price increase which include 
FMCG, Cement, Gasoline products. This could drive inflation in the medium term. The interim pause of two 
week was announced for a truce, and we believe outcome of the negotiation outcomes would be the key. 
We continue to moderate allocation with predominant allocation to large caps. 
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have seen a higher beating. While there are some signs of reconcili-
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burden. Owing to input price increases multiple other sectors would need price increase which include 
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Returns Q1 FY 25 Q2 FY 25 Q3 FY 25 Q4 FY 25 Q1 FY 26 Q2 FY 26 Q3 FY 26 Q4 FY 26 Since
Inception*

Returns Q1 FY 22 Q2 FY 22 Q3 FY 22 Q4 FY 22 Q1 FY 23 Q2 FY 23 Q3 FY 23 Q4 FY 23 Q1 FY 24 Q2 FY 24 Q3 FY 24 Q4 FY 24

Returns Q1 FY 19* Q2 FY 19 Q3 FY 19 Q4 FY 19 Q1 FY 20 Q2 FY 20 Q3 FY 20 Q4 FY 20 Q1 FY 21 Q2 FY 21 Q3 FY 21 Q4 FY 21

ITI LS 6.33% 5.23% -0.43% 0.74% 4.71% -0.94% 3.96% -6.64% 159.36%
Nifty 7.54% 7.50% -8.39% -0.53% 8.49% -3.55% 6.17% -14.54% 114.68%

•Till 31st March 2026

ITI LS 2.93% 12.08% -0.83% -1.20% -0.29% 3.56% 0.88% -1.40% 8.55% 0.96% 13.19% 5.16%
Nifty 7.02% 12.06% -1.50% 0.64% -9.65% 8.33% 5.91% -4.43% 10.54% 2.34% 10.66% 2.74%

         

ITI LS 5.37% 7.45% 0.68% 4.72% -0.67% -1.08% 7.09% 1.70% -1.45% 3.45% 12.64% 3.30%
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%

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

Returns Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Since
Inception*

ITI LS 1.92% -0.69% 3.46% -1.14% -0.38% 0.59% 3.84% 0.05% 0.07% -1.64% -2.33% -2.82% 159.36%
Nifty (%) 3.46% 1.71% 3.10% -2.93% -1.38% 0.75% 4.51% 1.87% -0.28% -3.10% -0.56% -11.31% 114.68%

•Till 31st March 2026

Returns Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25

Returns Apr-23 May- 23 June- 23 July- 23 Aug- 23 Sept 23 Oct 23 Nov 23 Dec 23 Jan 24 Feb 24 Mar 24

Returns Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sept-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23

Returns Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sept-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22

Returns Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21

Returns Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20

Returns Apr-18* May-18 Jun-18 Jul-18 Aug-18 Sep-18 Oct-18 Nov-18 Dec-18 Jan-19 Feb-19 Mar-19

ITI LS 1.94% 0.77% 3.50% 2.98% 1.00% 1.17% -2.28% 1.92% -0.02% -0.79% -2.09% 3.71%
Nifty (%) 1.24% -0.33% 6.57% 3.92% 1.14% 2.28% -6.22% -0.31% -2.02% -0.58% -5.89% 6.30%

ITI LS 2.60% 1.43% 4.31% 1.29% -2.02% 1.73% -1.40% 7.98% 6.32% 0.29% 2.32% 2.48%
Nifty (%) 4.06% 2.60% 3.53% 2.94% -2.53% 2.00% -2.84% 5.52% 7.94% -0.03% 1.18% 1.57%

ITI LS -2.16% 2.35% -0.43% 2.46% 0.82% 0.24% 0.64% 0.90% -0.65% -0.18% -1.22% 0.04%
Nifty -2.07% -3.03% -4.85% 8.73% 3.50% -3.74% 5.37% 4.14% -3.48% -2.45% -2.03% 0.32%

ITI LS -0.94% 3.27% 0.62% 1.90% 8.72% 1.17% -0.97% -0.83% 0.97% -0.82% -2.69% 2.36%
Nifty -0.41% 6.50% 0.89% 0.26% 8.69% 2.84% 0.30% -3.90% 2.18% -0.08% -3.15% 3.99%

ITI LS 0.25% -1.03% -0.68% 5.44% -1.91% 0.02% 2.11% 4.53% 5.53% 0.56% 2.55% 0.17%
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%

ITI LS 0.25% -1.06% 0.14% -2.72% -2.90% 4.72% 1.54% 2.65% 2.74% 1.06% 0.95% -0.31%
Nifty 1.07% 1.49% -1.12% -5.69% -0.85% 4.09% 3.51% 1.50% 0.93% -1.70% -6.36% -23.25%

ITI LS 2.35% 1.36% 1.57% 4.69% 2.05% 0.57% -1.66% 3.04% -0.64% 1.88% -2.52% 5.44%
Nifty 3.24% -0.03% -0.20% 5.99% 2.85% -6.42% -4.98% 4.72% -0.13% -0.29% -0.36% 7.70%



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 result in improvement in India sovereign ratings and improve business confidence and spur economic
growth.
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Stock

Strategic Long Positions – Top 5

PF Weight

RIL

INFOSYS LIMITED

SBI Life

BHARTI AIRTEL LTD.

5.97%

9.30%

2.94%

3.68%

Stock

Top Tactical Longs – Top 5

PF Weight

COAL INDIA LIMITED

OIL AND NATURAL GAS
CORPORATION LTD.

TECH MAHINDRA LIMITED

AXIS BANK LIMITED

1.99%

ICICI BANK LIMITED

2.06%

0.96%

2.14%

2.64%

Exposure

Net Exposure (month-end)

Gross Exposure (month-end) 47.16%

14.02%

Net Exposure (month-avg)

Gross Exposure (month-avg)

17.44%

53.00%

* Note: Gross and Net Exposures above are calculated only
exposure to direct equity instruments of the fund

HDFC BANK LIMITED

4.49%

Top Tactical Shorts – Top 3

Stock PF Weight

Insurance 3.68%

Oil 2.98%

IT 1.65%

Portfolio Snapshot


