
February 2025: -2.09% (-5.89%)
Since Inception* 148.39% (112.69%)

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)

For February 2025, the ITILS Fund was down -2.09% versus 
-5.89% for the Nifty. For the last 12 months, the ITILS Fund 
was +11.03% versus +0.65% for the Nifty.  This has been the 
�fth consecutive month of decline for the Nifty; the last time 
this happened was 23 years ago in the year 2001.  Also, the 
decline in Nifty hides the decrease in the breadth of the 
market.  Nifty Midcap 100 Index was down 19% over the past 
six months. Many stocks have seen a 30-45%
correction over the six months. Fortunately, yet again the 
ITILS fund has been able to protect downside to the sharp 
fall in equities.

Among other reasons, the key catalyst for the market fall has 
been the slowdown in the economy which has impaced 
corporate results. Corporate earnings for 3QFY25 concluded 
on a soft note. FMCG, Capital Goods, and Consumer
Discretionary posted a tepid set of results.  Softer job
creation and tepid wage growth have also been weighing on 
urban consumption. Post-Trump Tari�s and softening macro 
data in the USA, the IT Services sector has also moderated 
growth commentary for FY26.  Enterprise clients have also 
been demanding AI-led e�ciencies to be passed on the 
them as cost savings.

The Global Markets remain volatile with Trump's Tari�s on 
Mexico, Canada, and China weighing on key sectors. The US 
has a record USD 1.2 trillion annual goods trade de�cit in 
CY24 and is trying to increase domestic production and 
manufacturing through tari�s. The ripple e�ect has been felt 
across major exporting countries in the value chain.
European auto stocks, and select Chinese, and Taiwanese 
companies’ stocks have seen steeper correction owing to 
Trump Tari� threats. On the domestic front, the budget 
o�ered some relief. The silver lining, however, has been the 
tax cuts in the budget for India’s middle class. E�ectively, the 
government has given Rs 1 lakh savings to 1 crore of its 
citizens by foregoing Rs 1 lakh crore of tax revenue. 

We believe US in�ation can continue to remain high owing to tari�s and this can in turn keep US 
bond yields elevated.  However, a slowing US economy can also act as a counterbalance for 
yields.  To navigate the markets, we are focussing on large-cap companies on the long side where 
valuations have become attractive. We have kept our net exposure at modest levels to protect 
capital.  While we believe that a larger part of the Index correction is done, we would wait on the 
sidelines before turning positive. 
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For February 2025, the ITILS Fund was down -2.09% versus 
-5.89% for the Nifty. For the last 12 months, the ITILS Fund 
was +11.03% versus +0.65% for the Nifty.  This has been the 
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We believe US in�ation can continue to remain high owing to tari�s and this can in turn keep US 
bond yields elevated.  However, a slowing US economy can also act as a counterbalance for 
yields.  To navigate the markets, we are focussing on large-cap companies on the long side where 
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Returns Q1 FY 25 Q2 FY 25 Q3 FY 25 Q4 FY 25
TD

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% -2.87% 148.39%
Nifty 7.54% 7.50% -8.39% -6.43% 112.69%

•Till 28th February 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-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Since
Inception*

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% 148.39%
Nifty (%) 1.24% -0.33% 6.57% 3.92% 1.14% 2.28% -6.22% -0.31% -2.02% -0.58% -5.89% 112.69%

•Till 28th February 2025

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.

Disclaimer

Stock

Strategic Long Positions – Top 5

PF Weight

RIL

INFOSYS LIMITED

SBI Life

  

BHARTI AIRTEL Ltd.

5.95%

8.71%

3.26%

3.29%.

Stock

Top Tactical Longs – Top 5

PF Weight

MARICO

POWER FINANCE
CORPORATION LTD.

NTPC

KOTAK MAHINDRA 

0.90%

ICICI BANK

1.91%

0.89%

2.44%

4.11%

Exposure

Net Exposure (month-end) 

Net Exposure (month-avg) 

Gross Exposure (month-end) 

Gross Exposure (month-avg) 

29.72%

15.11%

28.07%

51.70%

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

HDFC BANK LIMITED 

4.45%

Top Tactical Shorts – Top 3

Stock PF Weight

Cap Goods 0.98%

BFSI 0.94%

BFSI 0.92%

Portfolio Snapshot


