
November 2025: 0.05% (1.87%)
Since Inception* 177.61% (151.90%)

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 
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Structure : Open-ended, CAT III AIF 
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*
Till November 30th, 2025
(Figures in brackets correspond to Nifty returns)

For the month of November 2025, the ITILS Fund was up 0.05% 
versus 1.87% gain for the Nifty. For the 12-month period ended 
November 2025, the ITILS Fund delivered 8.54% compared to 
8.59% for the Nifty.

The month was characterised by strong headline indices, with the 
Nifty briefly crossing the 26,000 mark in late November, even as 
performance remained divergent beneath the surface and a large 
part of the gains was driven by a narrow set of large-cap stocks. 
On the domestic macro front, the RBI’s December policy added 
another leg to the easing cycle, cutting the repo rate by 25 bps to 
5.25%, taking the cumulative reduction for FY26 to 100 bps while 
retaining a neutral stance and signalling continued focus on 
growth and liquidity support. This came alongside a Q2 GDP print 
that surprised positively on real terms but continued to show 
sub-10% nominal growth, which we believe is more relevant for 
the earnings trajectory and remains a key variable to monitor. 
This policy backdrop, complemented by earlier GST reductions, a 
healthy monsoon and benign inflation, continues to support 
credit demand and financial conditions. However, rupee weak-
ness beyond 90/USD and sharp FII outflows in early December 
underscored that global risk appetite and currency moves remain 
important swing factors for near-term flows.

US-India trade dynamics remain a key macro driver. The 50% US 
tariffs on Indian imports remain in place and discussions around 
a trade pact have largely been at a standstill, even as several other 
major EMs have already secured agreements at lower tariff levels. 
The limited progress appears to stem from a few sticking points, 
most notably defence negotiations linked to advanced platforms 
such as the F-35 and US pressure on agricultural market access, 
an area the Indian government is unlikely to concede given its 
political sensitivity and implications for domestic farmers. As we 
have reiterated earlier, a durable reduction in tariffs is critical to 
easing concerns around the current account, MSME stress and 
NPA risks in export-oriented sectors and would be an important 
trigger for the next leg of the market’s re-rating.

Globally, November was a tumultuous month. The first half saw a 
sharp risk-off move as renewed fears of an AI bubble triggered a 
broad correction across US tech and semiconductors, before 
markets staged a recovery in the latter half on rising expectations 
of further Fed rate cuts. Adding to volatility, the Bank of Japan 
signalled the possibility of another rate hike, which could 
strengthen the yen and risk another leg of the yen carry-trade 
unwinding.

This global volatility weighed on FII flows, and with India’s underweight position in global EM portfolios 
widening further in December, sensitivity of flows to shifts in global sentiment increased.

Sector-wise, financials continue to be at the core of index performance, helped by expectations that NIMs 
are close to a bottom as the domestic rate-cut cycle matures and liquidity remains ample. Large private 
banks and well-capitalised PSU banks are seeing healthy credit growth supported by MSME demand and 
benefit from reasonable valuations in the context of improving earnings visibility. Autos and consumer 
durables have sustained momentum post-GST cuts, with strong underlying demand in premium PVs, 
2-wheelers and white goods. IT stocks have bounced back in the last month; however, the sector contin-
ues to face structural challenges such as AI-led productivity pressures, delayed enterprise tech spending 
and uncertain demand visibility. Platform and digital commerce businesses continue to grow meaningfully 
faster than their underlying markets. While quick commerce has seen rising competitive intensity as 
unlisted players deploy fresh capital, the category remains a high-growth structural theme, and we remain 
constructive on the broader digital and fintech landscape.

Within our portfolio, we maintain a preference for private banks, telecom and insurance with a bias towards 
businesses where earnings visibility is high and balance sheets are strong, while remaining relatively 
underweight IT and cyclicals . Overall, we remain cautiously optimistic on the market, domestic macro and 
policy settings are turning incrementally supportive, but the path of US-India trade negotiations, the rupee 
and global risk sentiment will continue to influence the pace and breadth of the next leg of the rally.
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For the month of November 2025, the ITILS Fund was up 0.05% 
versus 1.87% gain for the Nifty. For the 12-month period ended 
November 2025, the ITILS Fund delivered 8.54% compared to 
8.59% for the Nifty.

The month was characterised by strong headline indices, with the 
Nifty briefly crossing the 26,000 mark in late November, even as 
performance remained divergent beneath the surface and a large 
part of the gains was driven by a narrow set of large-cap stocks. 
On the domestic macro front, the RBI’s December policy added 
another leg to the easing cycle, cutting the repo rate by 25 bps to 
5.25%, taking the cumulative reduction for FY26 to 100 bps while 
retaining a neutral stance and signalling continued focus on 
growth and liquidity support. This came alongside a Q2 GDP print 
that surprised positively on real terms but continued to show 
sub-10% nominal growth, which we believe is more relevant for 
the earnings trajectory and remains a key variable to monitor. 
This policy backdrop, complemented by earlier GST reductions, a 
healthy monsoon and benign inflation, continues to support 
credit demand and financial conditions. However, rupee weak-
ness beyond 90/USD and sharp FII outflows in early December 
underscored that global risk appetite and currency moves remain 
important swing factors for near-term flows.

US-India trade dynamics remain a key macro driver. The 50% US 
tariffs on Indian imports remain in place and discussions around 
a trade pact have largely been at a standstill, even as several other 
major EMs have already secured agreements at lower tariff levels. 
The limited progress appears to stem from a few sticking points, 
most notably defence negotiations linked to advanced platforms 
such as the F-35 and US pressure on agricultural market access, 
an area the Indian government is unlikely to concede given its 
political sensitivity and implications for domestic farmers. As we 
have reiterated earlier, a durable reduction in tariffs is critical to 
easing concerns around the current account, MSME stress and 
NPA risks in export-oriented sectors and would be an important 
trigger for the next leg of the market’s re-rating.

Globally, November was a tumultuous month. The first half saw a 
sharp risk-off move as renewed fears of an AI bubble triggered a 
broad correction across US tech and semiconductors, before 
markets staged a recovery in the latter half on rising expectations 
of further Fed rate cuts. Adding to volatility, the Bank of Japan 
signalled the possibility of another rate hike, which could 
strengthen the yen and risk another leg of the yen carry-trade 
unwinding.

This global volatility weighed on FII flows, and with India’s underweight position in global EM portfolios 
widening further in December, sensitivity of flows to shifts in global sentiment increased.

Sector-wise, financials continue to be at the core of index performance, helped by expectations that NIMs 
are close to a bottom as the domestic rate-cut cycle matures and liquidity remains ample. Large private 
banks and well-capitalised PSU banks are seeing healthy credit growth supported by MSME demand and 
benefit from reasonable valuations in the context of improving earnings visibility. Autos and consumer 
durables have sustained momentum post-GST cuts, with strong underlying demand in premium PVs, 
2-wheelers and white goods. IT stocks have bounced back in the last month; however, the sector contin-
ues to face structural challenges such as AI-led productivity pressures, delayed enterprise tech spending 
and uncertain demand visibility. Platform and digital commerce businesses continue to grow meaningfully 
faster than their underlying markets. While quick commerce has seen rising competitive intensity as 
unlisted players deploy fresh capital, the category remains a high-growth structural theme, and we remain 
constructive on the broader digital and fintech landscape.

Within our portfolio, we maintain a preference for private banks, telecom and insurance with a bias towards 
businesses where earnings visibility is high and balance sheets are strong, while remaining relatively 
underweight IT and cyclicals . Overall, we remain cautiously optimistic on the market, domestic macro and 
policy settings are turning incrementally supportive, but the path of US-India trade negotiations, the rupee 
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For the month of November 2025, the ITILS Fund was up 0.05% 
versus 1.87% gain for the Nifty. For the 12-month period ended 
November 2025, the ITILS Fund delivered 8.54% compared to 
8.59% for the Nifty.

The month was characterised by strong headline indices, with the 
Nifty briefly crossing the 26,000 mark in late November, even as 
performance remained divergent beneath the surface and a large 
part of the gains was driven by a narrow set of large-cap stocks. 
On the domestic macro front, the RBI’s December policy added 
another leg to the easing cycle, cutting the repo rate by 25 bps to 
5.25%, taking the cumulative reduction for FY26 to 100 bps while 
retaining a neutral stance and signalling continued focus on 
growth and liquidity support. This came alongside a Q2 GDP print 
that surprised positively on real terms but continued to show 
sub-10% nominal growth, which we believe is more relevant for 
the earnings trajectory and remains a key variable to monitor. 
This policy backdrop, complemented by earlier GST reductions, a 
healthy monsoon and benign inflation, continues to support 
credit demand and financial conditions. However, rupee weak-
ness beyond 90/USD and sharp FII outflows in early December 
underscored that global risk appetite and currency moves remain 
important swing factors for near-term flows.

US-India trade dynamics remain a key macro driver. The 50% US 
tariffs on Indian imports remain in place and discussions around 
a trade pact have largely been at a standstill, even as several other 
major EMs have already secured agreements at lower tariff levels. 
The limited progress appears to stem from a few sticking points, 
most notably defence negotiations linked to advanced platforms 
such as the F-35 and US pressure on agricultural market access, 
an area the Indian government is unlikely to concede given its 
political sensitivity and implications for domestic farmers. As we 
have reiterated earlier, a durable reduction in tariffs is critical to 
easing concerns around the current account, MSME stress and 
NPA risks in export-oriented sectors and would be an important 
trigger for the next leg of the market’s re-rating.

Globally, November was a tumultuous month. The first half saw a 
sharp risk-off move as renewed fears of an AI bubble triggered a 
broad correction across US tech and semiconductors, before 
markets staged a recovery in the latter half on rising expectations 
of further Fed rate cuts. Adding to volatility, the Bank of Japan 
signalled the possibility of another rate hike, which could 
strengthen the yen and risk another leg of the yen carry-trade 
unwinding.

This global volatility weighed on FII flows, and with India’s underweight position in global EM portfolios 
widening further in December, sensitivity of flows to shifts in global sentiment increased.

Sector-wise, financials continue to be at the core of index performance, helped by expectations that NIMs 
are close to a bottom as the domestic rate-cut cycle matures and liquidity remains ample. Large private 
banks and well-capitalised PSU banks are seeing healthy credit growth supported by MSME demand and 
benefit from reasonable valuations in the context of improving earnings visibility. Autos and consumer 
durables have sustained momentum post-GST cuts, with strong underlying demand in premium PVs, 
2-wheelers and white goods. IT stocks have bounced back in the last month; however, the sector contin-
ues to face structural challenges such as AI-led productivity pressures, delayed enterprise tech spending 
and uncertain demand visibility. Platform and digital commerce businesses continue to grow meaningfully 
faster than their underlying markets. While quick commerce has seen rising competitive intensity as 
unlisted players deploy fresh capital, the category remains a high-growth structural theme, and we remain 
constructive on the broader digital and fintech landscape.

Within our portfolio, we maintain a preference for private banks, telecom and insurance with a bias towards 
businesses where earnings visibility is high and balance sheets are strong, while remaining relatively 
underweight IT and cyclicals . Overall, we remain cautiously optimistic on the market, domestic macro and 
policy settings are turning incrementally supportive, but the path of US-India trade negotiations, the rupee 
and global risk sentiment will continue to influence the pace and breadth of the next leg of the rally.

Returns Q1 FY 25 Q2 FY 25 Q3 FY 25 Q4 FY 25 Q1 FY 26 Q2 FY 26 Q3 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% 3.89% 177.61%
Nifty 7.54% 7.50% -8.39% -0.53% 8.49% -3.55% 6.47% 151.90%

•Till 30th November 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

Returns Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Since
Inception*

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 1.92% -0.69% 3.46% -1.14% -0.38% 0.59% 3.84% 0.05% 177.61%
Nifty (%) 3.46% 1.71% 3.10% -2.93% -1.38% 0.75% 4.51% 1.87% 151.90%

•Till 30th November 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%



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.

7.24%

9.26%

3.23%

3.59%

Stock

Top Tactical Longs – Top 5

PF Weight

MAHINDRA AND
MAHINDRA LTD

AU SMALL FINANCE BANK LTD

AXIS BANK LIMITED

ONE 97 COMM LIMITED

3.18%

ICICI BANK LIMITED

3.32%

3.17%

4.91%

4.93%

Exposure

Net Exposure (month-end) 

Gross Exposure (month-end) 70.62%

63.13%

Net Exposure (month-avg) 

Gross Exposure (month-avg) 

73.12%

92.86%

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

HDFC BANK LIMITED 

4.61%

Top Tactical Shorts – Top 3

Stock PF Weight

AUTO 1.75%

Cap Goods 0.97%

Cap Goods 0.52%

Portfolio Snapshot


