
June 2024: 3.50% (6.57%)
Since Inception* 144.07% (130.82%)

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 June 30th, 2024
(Figures in brackets correspond to Nifty returns)

ITILS delivered +3.5% gross returns for June 2024 as com-
pared to +6.8% for Nifty 50. For the 6year CAGR ITILS has 
delivered 15.24% gross returns versus 14.39% by the Nifty.
 
The month of June saw the impact by the election results 
which clearly took the market by surprise causing a brief but 
wildly volatile dynamics over a span of a few days.  Following 
our 2-tiered approach, we accordingly shifted gears to reduce 
risk and be in-step with the market. Such periods are few in a 
trending market, but when they do occur, which they invari-
ably do, they test both convictions and discipline.
 
Moving ahead, markets are now mainly looking at cues from 
the 1) earnings season, 2) the Union Budget later this month, 
3) the progress of monsoons, 4) Domestic economic indica-
tors and 5) global macros, mainly the Policy thrust and direc-
tion in key economies. 

We expect earnings season to be reasonably positive, with 
management commentary in sectors like Infrastructure, Con-
sumer segment, and Financials largely encouraging and rising 
capacity utilisation. The Union Budget is expected to continue 
on the public Capex thrust, Power, along with focus on aug-
menting the real economy & rural incomes.

The domestic macros continue to be healthy, with Forex 
reserves of USD 650+ bn (near all-time highs) and core sectors 
in the IIP posting high single digits growth which augur well. 

At this stage, we would be guided by business models, at 
reasonable Valuations and potential to grow and gain/main-
tain market leadership for a reasonably long term. Our long 
term stock selection approach will continue to be to look for 
Quality management, high returns on capital, stable and 
predictable business model (with revenue and earnings visi-
bility) and a proven track record of execution. We prefer look-
ing to avoid / book pro�ts in sectors / companies where valu-
ations have become stretched / unreasonable. This is why we 
have consciously stayed clear of sectors where we sense a 
case of stretched valuations.

At present, our view is that the thrust on sectors such as Infrastructure, Financials, Power, Digital 
commerce etc will continue and strong players therein would bene�t from tailwinds and better 
visibility. We maintain our selective stance on IT and Consumer companies. We continue to main-
tain our view that the Indian Equity markets are in a structural bull market phase. Hence, we would 
like to maintain a positive bias. 
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Chart : Asymmetric returns pro�le

ITILS delivered +3.5% gross returns for June 2024 as com-
pared to +6.8% for Nifty 50. For the 6year CAGR ITILS has 
delivered 15.24% gross returns versus 14.39% by the Nifty.
 
The month of June saw the impact by the election results 
which clearly took the market by surprise causing a brief but 
wildly volatile dynamics over a span of a few days.  Following 
our 2-tiered approach, we accordingly shifted gears to reduce 
risk and be in-step with the market. Such periods are few in a 
trending market, but when they do occur, which they invari-
ably do, they test both convictions and discipline.
 
Moving ahead, markets are now mainly looking at cues from 
the 1) earnings season, 2) the Union Budget later this month, 
3) the progress of monsoons, 4) Domestic economic indica-
tors and 5) global macros, mainly the Policy thrust and direc-
tion in key economies. 

We expect earnings season to be reasonably positive, with 
management commentary in sectors like Infrastructure, Con-
sumer segment, and Financials largely encouraging and rising 
capacity utilisation. The Union Budget is expected to continue 
on the public Capex thrust, Power, along with focus on aug-
menting the real economy & rural incomes.

The domestic macros continue to be healthy, with Forex 
reserves of USD 650+ bn (near all-time highs) and core sectors 
in the IIP posting high single digits growth which augur well. 

At this stage, we would be guided by business models, at 
reasonable Valuations and potential to grow and gain/main-
tain market leadership for a reasonably long term. Our long 
term stock selection approach will continue to be to look for 
Quality management, high returns on capital, stable and 
predictable business model (with revenue and earnings visi-
bility) and a proven track record of execution. We prefer look-
ing to avoid / book pro�ts in sectors / companies where valu-
ations have become stretched / unreasonable. This is why we 
have consciously stayed clear of sectors where we sense a 
case of stretched valuations.

At present, our view is that the thrust on sectors such as Infrastructure, Financials, Power, Digital 
commerce etc will continue and strong players therein would bene�t from tailwinds and better 
visibility. We maintain our selective stance on IT and Consumer companies. We continue to main-
tain our view that the Indian Equity markets are in a structural bull market phase. Hence, we would 
like to maintain a positive bias. 



MONTHLY INSIGHT
October, 2023

ANNEXURE
PERFORMANCEQUARTERLY

MONTHLY

July, 2024

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

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%
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%

ITILS delivered +3.5% gross returns for June 2024 as com-
pared to +6.8% for Nifty 50. For the 6year CAGR ITILS has 
delivered 15.24% gross returns versus 14.39% by the Nifty.
 
The month of June saw the impact by the election results 
which clearly took the market by surprise causing a brief but 
wildly volatile dynamics over a span of a few days.  Following 
our 2-tiered approach, we accordingly shifted gears to reduce 
risk and be in-step with the market. Such periods are few in a 
trending market, but when they do occur, which they invari-
ably do, they test both convictions and discipline.
 
Moving ahead, markets are now mainly looking at cues from 
the 1) earnings season, 2) the Union Budget later this month, 
3) the progress of monsoons, 4) Domestic economic indica-
tors and 5) global macros, mainly the Policy thrust and direc-
tion in key economies. 

We expect earnings season to be reasonably positive, with 
management commentary in sectors like Infrastructure, Con-
sumer segment, and Financials largely encouraging and rising 
capacity utilisation. The Union Budget is expected to continue 
on the public Capex thrust, Power, along with focus on aug-
menting the real economy & rural incomes.

The domestic macros continue to be healthy, with Forex 
reserves of USD 650+ bn (near all-time highs) and core sectors 
in the IIP posting high single digits growth which augur well. 

At this stage, we would be guided by business models, at 
reasonable Valuations and potential to grow and gain/main-
tain market leadership for a reasonably long term. Our long 
term stock selection approach will continue to be to look for 
Quality management, high returns on capital, stable and 
predictable business model (with revenue and earnings visi-
bility) and a proven track record of execution. We prefer look-
ing to avoid / book pro�ts in sectors / companies where valu-
ations have become stretched / unreasonable. This is why we 
have consciously stayed clear of sectors where we sense a 
case of stretched valuations.

At present, our view is that the thrust on sectors such as Infrastructure, Financials, Power, Digital 
commerce etc will continue and strong players therein would bene�t from tailwinds and better 
visibility. We maintain our selective stance on IT and Consumer companies. We continue to main-
tain our view that the Indian Equity markets are in a structural bull market phase. Hence, we would 
like to maintain a positive bias. 

Returns April-24 May-24 June-24 Since 
Inception*

ITI LS 1.94% 0.77% 3.50% 144.07%
Nifty (%) 1.24% -0.33% 6.57% 130.82%

•Till 30th, June 2024



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.

6.13%

8.47%

2.42%

3.20%.

Stock

Top Tactical Longs – Top 5

PF Weight

ICICI BANK

HCL

INFOSYS

HDFC BANK

3.65%

AXIS BANK 4.49%

2.86%

6.25%

6.61%

Exposure

Net Exposure (month-end) 

Net Exposure (month-avg) 

Gross Exposure (month-end) 

Gross Exposure (month-avg) 

89.97%

78.28%

75.06%

87.01%

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

RIL 

3.62%

Top Tactical Shorts – Top 3

Stock PF Weight

BFSI 1.99%

CEMENT 1.18%

AUTO 1.15%

Portfolio Snapshot


