
July 2025: -1.14% (-2.93%)
Since Inception* 166.67% (138.11%)

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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Performance 
(before fees and taxes)

*
Till July 31st, 2025
(Figures in brackets correspond to Nifty returns)

For the month of July 2025, the ITILS Fund was down (1.14)% 
versus (2.93)% drop for the Nifty. For the 12-month ended 
July 2025, The ITILS Fund was up 6.1% versus (0.73)% for the 
Nifty. July was a weak month for the market with results 
season playing spoilsport especially for Technology sector 
and select index heavyweights. This has been the key drag 
on the Indices. NBFC’s have also sounded caution especially 
with stress on MSME and select pockets of Vehicle Finance. 
Credit costs and slippages have seen slight spurt. Overall 
credit growth has also softened which raises some caution 
on  the Indian Economy. Most IT stocks took a beating post 
the results owing to tepid revenue growth and muted com-
mentary. With Trump’s rhetoric on Trade Tari�’s, Enterprise 
clients continue to delay decision making which is leading 
to softer Revenue Growth. Hiring in IT sector remains tepid 
for seven quarters in a row. We believe GCC (Global Captive 
Centers) have seen strong hiring trends which partly saved 
the employment situation in technology sector.  Overall, 
select Midcap IT companies can deliver faster  revenue 
growth and hence command premium multiples over their 
larger peers. Capital goods was a mixed bag with Transmis-
sion equipment focused companies deliver robust growth, 
order book expansion and margins.  However, select other 
Capital good companies focused on private capex led 
spends faced pricing and margin pressure. 

FMCG sector has seen some modest green shoots with 
results being a mixed bag. Most FMCG companies are focus-
ing on premiumisation to drive ASP and increasing empha-
sis on Quick Commerce and Modern trade channels. Quick 
commerce continues to grow at a rapid pace with dark store 
addition and product SKU basket expansion. The current 
duopoly structure also appears to be bene�ting both the 
incumbents. However Big Box value retailers also appear to 
be showing signs of steadiness. Sentiment appears to 
remain cautious on the Indian Economy for now with softer 
employment ( A large IT service vendor for the �rst time 
announced layo�s). We see repercussion on urban spending 
and some sentimental ripple e�ect on sectors like Real 
Estate etc.

Government necessity to increase Defense Capex post Operation Sindhoor might also lead to 
some impact with lower Private Capex which in turn weighs on Capital goods companies. 

On the global front, US employment data has shown signs of weakness. Trumps Trade tantrum’s 
continue unabated albeit with bouts of pauses. We see potential for Fed rate cuts which could be 
some breather for markets. We continue to position with caution and are avoiding beta exposure. 
We remain defensive with higher exposure to stable large private Banks, Telecom, select large cap 
IT (valuations now at historic low) and select stocks operating in favourable industry structure. 
Electronic Manufacturing appears to be a secular theme on a three-year outlook. Though valua-
tions remain rich , sector continues to enjoy strong tailwinds on a directional basis. We continue to 
maintain lower net exposure and remain agile in positioning
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Chart: Asymmetric Returns Pro�le

For the month of July 2025, the ITILS Fund was down (1.14)% 
versus (2.93)% drop for the Nifty. For the 12-month ended 
July 2025, The ITILS Fund was up 6.1% versus (0.73)% for the 
Nifty. July was a weak month for the market with results 
season playing spoilsport especially for Technology sector 
and select index heavyweights. This has been the key drag 
on the Indices. NBFC’s have also sounded caution especially 
with stress on MSME and select pockets of Vehicle Finance. 
Credit costs and slippages have seen slight spurt. Overall 
credit growth has also softened which raises some caution 
on  the Indian Economy. Most IT stocks took a beating post 
the results owing to tepid revenue growth and muted com-
mentary. With Trump’s rhetoric on Trade Tari�’s, Enterprise 
clients continue to delay decision making which is leading 
to softer Revenue Growth. Hiring in IT sector remains tepid 
for seven quarters in a row. We believe GCC (Global Captive 
Centers) have seen strong hiring trends which partly saved 
the employment situation in technology sector.  Overall, 
select Midcap IT companies can deliver faster  revenue 
growth and hence command premium multiples over their 
larger peers. Capital goods was a mixed bag with Transmis-
sion equipment focused companies deliver robust growth, 
order book expansion and margins.  However, select other 
Capital good companies focused on private capex led 
spends faced pricing and margin pressure. 

FMCG sector has seen some modest green shoots with 
results being a mixed bag. Most FMCG companies are focus-
ing on premiumisation to drive ASP and increasing empha-
sis on Quick Commerce and Modern trade channels. Quick 
commerce continues to grow at a rapid pace with dark store 
addition and product SKU basket expansion. The current 
duopoly structure also appears to be bene�ting both the 
incumbents. However Big Box value retailers also appear to 
be showing signs of steadiness. Sentiment appears to 
remain cautious on the Indian Economy for now with softer 
employment ( A large IT service vendor for the �rst time 
announced layo�s). We see repercussion on urban spending 
and some sentimental ripple e�ect on sectors like Real 
Estate etc.

Government necessity to increase Defense Capex post Operation Sindhoor might also lead to 
some impact with lower Private Capex which in turn weighs on Capital goods companies. 

On the global front, US employment data has shown signs of weakness. Trumps Trade tantrum’s 
continue unabated albeit with bouts of pauses. We see potential for Fed rate cuts which could be 
some breather for markets. We continue to position with caution and are avoiding beta exposure. 
We remain defensive with higher exposure to stable large private Banks, Telecom, select large cap 
IT (valuations now at historic low) and select stocks operating in favourable industry structure. 
Electronic Manufacturing appears to be a secular theme on a three-year outlook. Though valua-
tions remain rich , sector continues to enjoy strong tailwinds on a directional basis. We continue to 
maintain lower net exposure and remain agile in positioning
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For the month of July 2025, the ITILS Fund was down (1.14)% 
versus (2.93)% drop for the Nifty. For the 12-month ended 
July 2025, The ITILS Fund was up 6.1% versus (0.73)% for the 
Nifty. July was a weak month for the market with results 
season playing spoilsport especially for Technology sector 
and select index heavyweights. This has been the key drag 
on the Indices. NBFC’s have also sounded caution especially 
with stress on MSME and select pockets of Vehicle Finance. 
Credit costs and slippages have seen slight spurt. Overall 
credit growth has also softened which raises some caution 
on  the Indian Economy. Most IT stocks took a beating post 
the results owing to tepid revenue growth and muted com-
mentary. With Trump’s rhetoric on Trade Tari�’s, Enterprise 
clients continue to delay decision making which is leading 
to softer Revenue Growth. Hiring in IT sector remains tepid 
for seven quarters in a row. We believe GCC (Global Captive 
Centers) have seen strong hiring trends which partly saved 
the employment situation in technology sector.  Overall, 
select Midcap IT companies can deliver faster  revenue 
growth and hence command premium multiples over their 
larger peers. Capital goods was a mixed bag with Transmis-
sion equipment focused companies deliver robust growth, 
order book expansion and margins.  However, select other 
Capital good companies focused on private capex led 
spends faced pricing and margin pressure. 

FMCG sector has seen some modest green shoots with 
results being a mixed bag. Most FMCG companies are focus-
ing on premiumisation to drive ASP and increasing empha-
sis on Quick Commerce and Modern trade channels. Quick 
commerce continues to grow at a rapid pace with dark store 
addition and product SKU basket expansion. The current 
duopoly structure also appears to be bene�ting both the 
incumbents. However Big Box value retailers also appear to 
be showing signs of steadiness. Sentiment appears to 
remain cautious on the Indian Economy for now with softer 
employment ( A large IT service vendor for the �rst time 
announced layo�s). We see repercussion on urban spending 
and some sentimental ripple e�ect on sectors like Real 
Estate etc.

Government necessity to increase Defense Capex post Operation Sindhoor might also lead to 
some impact with lower Private Capex which in turn weighs on Capital goods companies. 

On the global front, US employment data has shown signs of weakness. Trumps Trade tantrum’s 
continue unabated albeit with bouts of pauses. We see potential for Fed rate cuts which could be 
some breather for markets. We continue to position with caution and are avoiding beta exposure. 
We remain defensive with higher exposure to stable large private Banks, Telecom, select large cap 
IT (valuations now at historic low) and select stocks operating in favourable industry structure. 
Electronic Manufacturing appears to be a secular theme on a three-year outlook. Though valua-
tions remain rich , sector continues to enjoy strong tailwinds on a directional basis. We continue to 
maintain lower net exposure and remain agile in positioning
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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 1.92% -0.69% 3.46% -1.14% 166.67%
Nifty (%) 3.46% 1.71% 3.10% -2.93% 138.11%

•Till 31st July 2025

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%

Returns Q1 FY 25 Q2 FY 25 Q3 FY 25 Q4 FY 25 Q1 FY 26 Q2 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% -1.14% 166.67%
Nifty 7.54% 7.50% -8.39% -0.53% 8.49% -2.93% 138.11%

•Till 31st July 2025

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



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.

Disclaimer

Stock

Strategic Long Positions – Top 5

PF Weight

RIL

INFOSYS LIMITED

SBI Life

  

BHARTI AIRTEL Ltd.

7.52%

8.70%

3.20%

3.44%

Stock

Top Tactical Longs – Top 5

PF Weight

ABB INDIA LIMITED

IDFC FIRST BANK

POLYCAB INDIA

JUBILANT FOODWORKS

0.50%

SHRIRAM FINANCE 

0.50%

0.49%

0.50%

0.52%

Exposure

Net Exposure (month-end) 

Gross Exposure (month-end) 64.43%

52.25%

Net Exposure (month-avg) 

Gross Exposure (month-avg) 

47.09%

75.18%

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

HDFC BANK LIMITED 

4.19%

Top Tactical Shorts – Top 3

Stock PF Weight

Misc 0.51%

Consumer 0.31%

Misc 0.30%

Portfolio Snapshot


