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April turned out to be a surprisingly strong month for the market
with Nifty up 7.46% Month on Month recovering sharply from the
steep fall in March (Nifty was down 11.4% in March owing to US-
Iran war). However, on a two-month basis Nifty was down 3.94%
owing to the US-Iran tension. ITLS fund was up 0.34% for the
month of April 2026 vs Nifty return of 7.46%. Owing to war related
flipflops, we kept our net exposure low which has led us to lose par-
ticipation. However, on a two-month basis, ITLS fund was down
2.5% vs Nifty drop of 3.84%.

On April 8th 2026, US- IRAN entered a truce which triggered a
sharp bounce back in the markets. Both the country leaders met in
Pakistan on April 11-12 th. While the negotiations failed to reach a
meaningful conclusion, the global markets remained volatile but
ended with an upward bias. US president Donald Trump's regular
social media messages and verbal duel between both the countries
kept the global markets on a volatile path. However, on a
one-month basis Dow jones/ Nasdaq were up 7.14/15.3% respec-
tively in April 2026 which is among the best months. Korean and
Taiwan Index also surged sharply with Kospi/ Taipex up
30.5%/23.4% Month on Month respectively in April 2026 which is
among the best performing month. Al Hardware and Memory
demand led to sharp surge in Korean and Taiwan markets in April
2026. On the domestic front, while Nifty was up 7.4%, Nifty Midcap
150 index was up 10.7% MoM and Nifty Small Cap 250 Index have
seen phenomenal performance in April 2026 up 17% MoM.

On the domestic front, April 2026 had results season. IT sector con-
tinued to disappoint on guidance for FY27, with larger IT compa-
nies guiding for 2-4% YoY USD revenue growth in FY27. Private
Banks delivered a steady set of results with stable NIM's, steady
loan growth and stable credit costs. Private Banks are also at very
reasonable valuations of 1.5-1.9x on FY28 P/Book. However,
higher G-sec yields and near-term macro impact from US-Iran
crisis are leading to Banking stocks remain rangebound. Corpo-
rates might increase working capital loans owing to higher Raw
material prices which is also aiding higher incremental credit
growth from corporate segment. NBFC's also delivered steady per-
formance and guided for 18-23% AUM growth in FY27 with steady
credit cost guidance. We believe street would watch MSME portfo-
lio and credit cost in THFY27. Gas shortage and weaker sentiment
is leading to some second order impact on MSME's in India. Auto-
motive sector is being impacted by higher raw material costs which
is being partially negated by price hikes and improved volume out-
look. Auto sector valuations have also moderated from the peak in
Oct 2025 (post GST rate).
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Premiumization trends continues in Auto sector which is driving average selling price (ASP). Capital
goods sector remains on a strong footing with multiple subsegments like High end Transformers, Cables
and Wires and Data center related products showing strong traction. FMCG sector also had a steady per-
formance especially with Food subsegment focused companies delivering steady results. However,

1QFY27 can see challenges on Raw material costs (Crude derivatives) as well as potential demand moder-
ation.

With election results out on 4 th May 2026, we see potential for moderate Petrol and Diesel price hikes.
Higher crude could increase India's current account deficit (CAD) is projected to increase to approximately
1.7% of GDP in FY2027E, (vs 0.9% of GDP in FY2026). The Indian 10-year Gsec which was 6.6% as on
mid-February 2026 touched a high of 7.09% on 30th March 2026 and now trades at 6.96%. In Fll selling
continued with April 2026 Foreign Institutional Investors (FlIs) selling at Rs 60,847 crore ($6.5 billion) from
Indian equities. We believe a prolonged US Iran tensions and uncertainty in Strait of Hormuz would have
repercussion on multiple sectors on raw material costs, sourcing and second order demand impact. We

maintain moderate exposure owing to the current situation. Our portfolio remains large caps with sector
exposure to private Banks, select capital goods and Telecom.
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Returns Q1 FY25 Q2FY25 Q3FY25 Q4FY25 QIFY26 Q2FY26 Q3FY26 Q4FY26 QIFY27 SinceInception*
ITILS 6.33% 5.23% -0.43% 0.74% 4.71% -0.94% 3.96% -6.64% 0.34% 160.25%
Nifty 7.54% 7.50% -8.39% -0.53% 8.49% -3.55% 6.17% -14.54% 7.46% 130.70%

Returns Q1 FY 22
ITILS 2.93%

Q2 FY 22
12.08%

Q3 FY 22
-0.83%

-1.20%

Q1 FY 23
-0.29%

Q2FY 23
3.56%

Q3 FY 23

0.88%

-1.40%

Q4FY23 QIFY24

8.55%

Q2 FY 24

0.96%

Q3 FY 24
13.19%

Q4 FY 24
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%

Returns Q1 FY 19*
ITILS 5.37%

Q2FY 19
7.45%

Q3 FY 19
0.68%

Q4FY 19
4.72%

Q1 FY 20
-0.67%

Q2 FY 20
-1.08%

Q3 FY 20

7.09%

1.70%

Q4FY20 QIFY2l

-1.45%

Q2 FY 21

3.45%

Q3 FY 21

12.64%

Q4 FY 21
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
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Returns Apr-26 Incseijzn*

ITILS 0.34% 160.25%
Nifty (%) 7.46% 130.70%

*Till 30th April 2026
May-25 Jun-25

ITILS 1.92% -0.69% 3.46% -1.14% -0.38% 0.59% 3.84% 0.05% 0.07% -1.64% -2.33% -2.82%
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%

G Jun-24 Jan-25

ITILS 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%

& June- 23 Jan 24 Mar 24

ITILS 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%

Returns Jul-22 Mar-23
ITILS -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%

Jun-21 Aug-21

ITILS -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%

Returns

ITILS 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%

Returns May-19 Jun-19 Jan-20

ITILS 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%

Returns

ITILS 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%




Portfolio Snapshot

Strategic Long Positions — Top 5 Top Tactical Longs — Top 5
Stock PF Weight Stock PF Weight
BHARTI AIRTEL LTD. 9.79% OIL AND NATURAL GAS 2.16%
CORPORATION LTD. ’
HDFC BANK LIMITED 6.26%
AXIS BANK LIMITED 2.05%
RIL 4.75%
ICICI BANK LIMITED 2.03%
SBI Life 3.75%
JSW ENERGY LIMITED 1.62%
INFOSYS LIMITED 2.76%
NTPC LIMITED 1.50%
Top Tactical Shorts — Top 3
Stock PF Weight
- 0,
Insurance o e Gross Exposure (month-avg) 52.85%
oil 3.15% Net Exposure (month-avg) 36.95%
IT 2.81% Gross Exposure (month-end) 43.17%
Net Exposure (month-end) 28.56%
* Note: Gross and Net Exposures above are calculated only
exposure to direct equity instruments of the fund
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 result in improvement in India sovereign ratings and improve business confidence and spur economic
growth.



