
Ending FY24 on a high note

March 2024: 2.48% (1.57%)
Since Inception* 129.55% (114.64%)

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 March 31th, 2024
(Figures in brackets correspond to Nifty returns)

ITILS completed �nancial year 2024 (April-March) with a 
gross return of 30.6% versus 28.6% for the Nifty. This was 
the best absolute return performance of the fund in the last 
six years of its history. ITILS, it must be pointed out, has not 
had a down year in these last six years.
 
As we re�ect on this journey, we feel assured that we have 
been achieving what we set out as the objective of a true 
long-short equity fund: generate an “asymmetric returns” 
pro�le.  Protect downside, while generating equity returns 
over a period of time.  Our fund is a play on Indian equities, 
which is one of the best assets classes in the world to be 
exposed to today, whilst still protecting downside and 
therefore risks, while navigating the markets. Such a prod-
uct has merit because it brings uncorrelated returns pro�le 
to a portfolio thereby maximising its e�ciency (by lowering 
its volatility) without  compromising on the return e�cacy 
of the product.

Chart : Asymmetric returns pro�le
 

As we have been pointing  our in our earlier letters, India is 
in a bull market. We continue to look out for any emerging 
risks to this rising market, which while is pricy at 20x FY25 
earnings but not what we would characterise as in a bubble 
zone.   The highly anticipated correction in some of the 

small-cap and mid-cap stocks in March has reduced some of the froth from the markets. As 
stated in last month’s newsletter we have kept a preference for large-caps over small-caps and 
within large-caps, we have tried to improve the quality of our portfolio by gravitating to stron-
ger business models and better execution track records. We further added a few names in fast 
growing digital businesses to our portfolio during the month. We feel good about our stock 
picks which are a great proxy to play the India growth story. Policy continuity and start of inter-
est rate cut (accompanied by resurgence in private sector capex) are key tailwinds for FY25. 
Global macros and its impact on Indian economy remains a monitorable.
  
Our stance broadly remains unchanged where we prefer large-caps over small-caps, Domestics 
cyclicals over defensives and only selective exposure to global sectors. Some of our key longs 
are in Auto OEMs, Digital new age business, Insurance, Capex (manufacturing, power and 
defence), Hospitals etc. We have very limited exposure to IT and Staples. 

As we complete our six year journey, we take this opportunity to thank our investors who have 
been with us and supported us.  Thanks again! 
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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 Since
Inception*

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 2.93% 12.08% -0.83% -1.20% -0.29% 3.56% 0.88% -1.40% 8.55% 0.96% 13.19% 5.16% 129.55%
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% 114.64%

•Till March 31st, 2024

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 April-23 May- 23 June- 23 July- 23 Aug- 23 Sept 23 Oct 23 Nov 23 Dec 23 Jan 24 Feb 24 Mar 24 Since
Inception*

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 2.60% 1.43% 4.31% 1.29% -2.02% 1.73% -1.40% 7.98% 6.32% 0.29% 2.32% 2.48% 129.55%
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% 114.64%

•Till March 31st, 2024

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%
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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

JIO FINANCIAL 

INFOSYS LIMITED

SBI Life 

BHARTI AIRTEL Ltd.

5.78%

7.15%

3.04%

3.13%.

Stock

Top Tactical Longs – Top 5

PF Weight

ICICI BANK

MARUTI

SBI BANK

BEL

Larsen & Tourbo

2.28%

1.96%

2.13%

2.68% 

4.26%

Exposure

Net Exposure (month-end) 

Net Exposure (month-avg) 

Gross Exposure (month-end) 

Gross Exposure (month-avg) 

67.96%

62.47%

64.31%

73.03%

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

RIL 

3.62%

Top Tactical Shorts – Top 3

Stock PF Weight

AUTO 0.99%

IT 0.87%

BFSI 0.46%
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