
July 2024: 2.98% (3.92%)
Since Inception* 151.35% (139.86%)

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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*Till July 31st, 2024
(Figures in brackets correspond to Nifty returns)

ITILS delivered +3% gross returns for Jul 2024 as compared to 
+3.9% for Nifty 50. For the 6-year CAGR ITILS has delivered 
14.92% gross returns versus 14.02% by the Nifty.

The markets have been events heavy this month, which 
required a re-calibration of stance. The Union Budget (Inter-
im) 2024-25 was an important event, which provided direc-
tion and vision for the economy. The Budget had some 
wide-ranging measures and implications, including for enti-
ties like AIFs. On the investment outlook side, the thrust on 
Govt. contribution to Infrastructure creation continues, while 
keeping the estimated Fiscal de�cit in check (at 4.9% of GDP) 
and now a renewed vigour on employment creation. Some 
key points were:
•  LTCG / STCG tax rate hiked from 10% to 12.5% and 15% to  
20% respectively
•  Streamlining holding period for LT and ST classi�cation
•  Increase in STT for Futures / Options from 0.0125% to 0.02% 
and 0.0625% to 0.1% respectively
•  corporate tax rate on foreign companies reduced from 40% 
to 35% to attract foreign capital
•  extending “Speci�ed Fund” in IFSC to Retail schemes & ETF, 
which will likely to expand interest and allow presence of 
more schemes and funds in the IFSCs.
  
Just a fortnight back, markets were jiving across asset classes 
on a global up move. However, the �rst week of August saw 
steep rise in volatility across markets around the world 
including India.  The market turmoil was precipitated primari-
ly by factors like 1) Yen Carry trade unwinding, 2) US recession 
fears, 3) Geo-strategic con�icts and their implications and 4) 
Earnings growth expected to take a breather, stoking valua-
tion re-calibration of stance.

So far, for India, the downside has relatively been relatively 
contained when compared to some of the other global mar-
kets. We believe, this resilience & insulation is partly to do 
with 1) Indian corporate earnings being still primarily driven 
by domestic demand (though there are sectors and compa-
nies with relatively higher export dependence) and 2) the 

Indian Govt borrowing being primarily in domestic currency. These factors, along with the healthy 
macros of best-in-class GDP growth, robust DII in�ows and within-range in�ation provides some 
stability to the Indian Markets.

At these times, as external risk perceptions cloud the outlook, importance of Capital preservation 
approach in Asset allocation strategy becomes all the more important. 

We would be looking to re-look on the business models and avoid risky/volatile/stretched valua-
tion ideas. Our approach will be to focus on sectors with resilient demand, reasonable margins 
freedom (avoid commoditized nature of business with low pricing power) and reasonable valua-
tions. We are positive on Private Banks, Digital commerce, Cap Goods, IT, Insurance and Telecom. 
We believe that Indian Equity markets are in a long-term structural bull phase, but occasional 
bouts of corrections may act as speed bumps necessitating portfolio calibration.
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ITILS delivered +3% gross returns for Jul 2024 as compared to 
+3.9% for Nifty 50. For the 6-year CAGR ITILS has delivered 
14.92% gross returns versus 14.02% by the Nifty.

The markets have been events heavy this month, which 
required a re-calibration of stance. The Union Budget (Inter-
im) 2024-25 was an important event, which provided direc-
tion and vision for the economy. The Budget had some 
wide-ranging measures and implications, including for enti-
ties like AIFs. On the investment outlook side, the thrust on 
Govt. contribution to Infrastructure creation continues, while 
keeping the estimated Fiscal de�cit in check (at 4.9% of GDP) 
and now a renewed vigour on employment creation. Some 
key points were:
•  LTCG / STCG tax rate hiked from 10% to 12.5% and 15% to  
20% respectively
•  Streamlining holding period for LT and ST classi�cation
•  Increase in STT for Futures / Options from 0.0125% to 0.02% 
and 0.0625% to 0.1% respectively
•  corporate tax rate on foreign companies reduced from 40% 
to 35% to attract foreign capital
•  extending “Speci�ed Fund” in IFSC to Retail schemes & ETF, 
which will likely to expand interest and allow presence of 
more schemes and funds in the IFSCs.
  
Just a fortnight back, markets were jiving across asset classes 
on a global up move. However, the �rst week of August saw 
steep rise in volatility across markets around the world 
including India.  The market turmoil was precipitated primari-
ly by factors like 1) Yen Carry trade unwinding, 2) US recession 
fears, 3) Geo-strategic con�icts and their implications and 4) 
Earnings growth expected to take a breather, stoking valua-
tion re-calibration of stance.

So far, for India, the downside has relatively been relatively 
contained when compared to some of the other global mar-
kets. We believe, this resilience & insulation is partly to do 
with 1) Indian corporate earnings being still primarily driven 
by domestic demand (though there are sectors and compa-
nies with relatively higher export dependence) and 2) the 

Indian Govt borrowing being primarily in domestic currency. These factors, along with the healthy 
macros of best-in-class GDP growth, robust DII in�ows and within-range in�ation provides some 
stability to the Indian Markets.

At these times, as external risk perceptions cloud the outlook, importance of Capital preservation 
approach in Asset allocation strategy becomes all the more important. 

We would be looking to re-look on the business models and avoid risky/volatile/stretched valua-
tion ideas. Our approach will be to focus on sectors with resilient demand, reasonable margins 
freedom (avoid commoditized nature of business with low pricing power) and reasonable valua-
tions. We are positive on Private Banks, Digital commerce, Cap Goods, IT, Insurance and Telecom. 
We believe that Indian Equity markets are in a long-term structural bull phase, but occasional 
bouts of corrections may act as speed bumps necessitating portfolio calibration.
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ITILS delivered +3% gross returns for Jul 2024 as compared to 
+3.9% for Nifty 50. For the 6-year CAGR ITILS has delivered 
14.92% gross returns versus 14.02% by the Nifty.

The markets have been events heavy this month, which 
required a re-calibration of stance. The Union Budget (Inter-
im) 2024-25 was an important event, which provided direc-
tion and vision for the economy. The Budget had some 
wide-ranging measures and implications, including for enti-
ties like AIFs. On the investment outlook side, the thrust on 
Govt. contribution to Infrastructure creation continues, while 
keeping the estimated Fiscal de�cit in check (at 4.9% of GDP) 
and now a renewed vigour on employment creation. Some 
key points were:
•  LTCG / STCG tax rate hiked from 10% to 12.5% and 15% to  
20% respectively
•  Streamlining holding period for LT and ST classi�cation
•  Increase in STT for Futures / Options from 0.0125% to 0.02% 
and 0.0625% to 0.1% respectively
•  corporate tax rate on foreign companies reduced from 40% 
to 35% to attract foreign capital
•  extending “Speci�ed Fund” in IFSC to Retail schemes & ETF, 
which will likely to expand interest and allow presence of 
more schemes and funds in the IFSCs.
  
Just a fortnight back, markets were jiving across asset classes 
on a global up move. However, the �rst week of August saw 
steep rise in volatility across markets around the world 
including India.  The market turmoil was precipitated primari-
ly by factors like 1) Yen Carry trade unwinding, 2) US recession 
fears, 3) Geo-strategic con�icts and their implications and 4) 
Earnings growth expected to take a breather, stoking valua-
tion re-calibration of stance.

So far, for India, the downside has relatively been relatively 
contained when compared to some of the other global mar-
kets. We believe, this resilience & insulation is partly to do 
with 1) Indian corporate earnings being still primarily driven 
by domestic demand (though there are sectors and compa-
nies with relatively higher export dependence) and 2) the 

Indian Govt borrowing being primarily in domestic currency. These factors, along with the healthy 
macros of best-in-class GDP growth, robust DII in�ows and within-range in�ation provides some 
stability to the Indian Markets.

At these times, as external risk perceptions cloud the outlook, importance of Capital preservation 
approach in Asset allocation strategy becomes all the more important. 

We would be looking to re-look on the business models and avoid risky/volatile/stretched valua-
tion ideas. Our approach will be to focus on sectors with resilient demand, reasonable margins 
freedom (avoid commoditized nature of business with low pricing power) and reasonable valua-
tions. We are positive on Private Banks, Digital commerce, Cap Goods, IT, Insurance and Telecom. 
We believe that Indian Equity markets are in a long-term structural bull phase, but occasional 
bouts of corrections may act as speed bumps necessitating portfolio calibration.



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

INFOSYS LIMITED

LTIMINDTREE
LIMITED

SBI Life

BHARTI AIRTEL Ltd.

5.57%

8.27%

2.41%

3.61%.

Stock

Top Tactical Longs – Top 5

PF Weight

ICICI BANK

Axis Bank

INFOSYS

HDFC BANK

4.13%

TCS 4.31%

3.92%

6.28%

6.63%

Exposure

Net Exposure (month-end)

Net Exposure (month-avg)

Gross Exposure (month-end)

Gross Exposure (month-avg)

92.64%

76.33%

74.03%

88.38%

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

RIL

4.03%

Top Tactical Shorts – Top 3

Stock PF Weight

Consumer 2.16%

Consumer 2.05%

Cement 1.15%

Portfolio Snapshot


