Issue O1 | June, 2026 e
ssue une AMBIT

Acumen at work

Global Private Client

MR. MARKET

AMBIT GLOBAL PRIVATE CLIENT PMS DESK




Our bespoke wealth management solutions

help manage, preserve and grow your wealth

through insight, experience and expertise.

ASSETS

USD ~10 Bn+ of
overall Assets

Under Management
& Advice

CLIENTS

A trusted advisor to over 1,250+ UHNW
families, within a broader client base of more
than 3,500 UHNW and HNW families —
representing some of the most distinguished
business and legacy lineages.

Bringing in the entire

institutional & individual

expertise of Ambit Group for you.

Global Private Client
Award winning bespoke
wealth management services
for UHNIs

Investment Banking
Consistently ranked amongst
top 10 leading M&A Advisors

Institutional Equities
Award winning and
highly ranked Equity Research

Asset Management
Amongst the top performing
Equity Strategies

Lending Solutions for SMEs
One of the fastest growing NBFCs

—=+ AMBIT

Acumen at work

Global Private Client

TEAM

175+ member strong team across Private
Bankers, Products & Investments, Portfolio
Management, Capital Markets & Trading,
Client Experience, Service & Operations

CLIENT RELATIONS

Over 70+ highly experienced Client
Coverage team of wealth managers,
dedicated to delivering bespoke and
exceptional service to India’s most
prominent families.

AWARDS AND ACCOLADES

- \ . )
goroMongy.  Indlia’s Best Chief
RaTEaMaG | |nvestment Office, 2026

INDIA
Y CHET WVESTHENT
L

fuRoMoNey ~ India’s Best for Alternative
AANATEEA™™E /- Investments, 2026

V= " . )
BJ]HMEEY Best for Discretionary

ﬁ@k";{‘%"’“&"“/ Portfolio Management
in India, 2024

Best for Ultra High
Networth in India, 2023

A Best for Ultra High

s L Networth in India, 2022

PRIVATE
A é%.”f‘gci Best for Investment
mial Research in India, 2021

Asia Private Banker League Tables
Featured in Asia Private Banker League
Tables for Top 20 Private Bank / Wealth
Management in India, 2021-2022

AsiaMoney Polls
Best Private Banking in India, 2013-16



SAMBIT

Global Private Client

BEYOND MR. MARKET

CONTENTS
MANAGER COMMENTARY - THE ART OF STAYING INVESTED ..........ccooviiiiiiiiiiniciinn, 3
GLOBAL MARKET OQUTLOOK .....ciiiiiieei et 5
DOMESTIC MARKET OUTLOOK ... ittt 8

AMBIT GLOBAL PRIVATE CLIENT EXCLUSIVE PMS STRATEGIES

ALPHA GROWTH ...t 10
AMBIT CALIBER ...ttt 12
BUILD INDIA ..ot 14
EQUITY STEERING COMMITTEE (ESC) «...eevveeeeeeeee e eeeeee el 16

AUTHORED BY:

SURJITT SINGH ARORA

Executive Director & Head — Portfolio Management Services
Ambit Global Private Client,

India

+91 98194 59697
surjitt.arora@ambit.co

Ambit Global Private Client Offices:

MUMBAI DELHI BANGALORE DUBAI

www.ambit.co



BEYOND MR. MARKET - AMBIT

Acumen at work

Global Private Client

MANAGER COMMENTARY - THE ART OF STAYING INVESTED

MARKET POSITIONING & INVESTMENT VIEW

Indian equities have witnessed a meaningful valuation reset over the last two years, improving overall market
comfort despite the uncertain global backdrop. India’s market capitalization-to-GDP ratio has corrected
from nearly 129% at peak levels to around 115%, while the Nifty 50’s forward valuation premium relative

to broader emerging markets has moderated meaningfully following persistent FIl outflows and earnings
normalization

Domestic liquidity remains a key market support, with SIP inflows above 230,000 crore per month and
strong retail and DIl participation offsetting much of the foreign selling. Promoter activity has also turned

supportive through buybacks, preferential allotments, and incremental stake purchases, reflecting growing
confidence in current valuations.

For Q4FY26, cumulative revenue of Nifty 500 companies stood at INR 46 trillion, up 10.3% YoY and
adjusted PAT (ex extraordinary items) at INR 4.9 trillion, up 15% YoY (reported PAT affected by one offs
from new labour codes). For FY26 full year for Nifty 500 companies, revenues stood at INR 172 trillion
(+9%), reported PAT INR 18.7 trillion (+19%) and adjusted PAT at INR 17.3 trillion (+15%). Higher crude
oil and commodities prices along with weakening INR led to broad based margin squeeze across sectors.

227 manufacturing cos (ex commodities) gross margin fell to 40.1% from 41.7% YoY; 359 non commodity
Non BFSI EBIDTAM at 17.3% (vs 19% YoY).

The sharp cost increases from the geopolitical conflict that began in March 2026 were not fully reflected
in 4Q earnings and may become more evident in Apr—Jun (1Q FY27); although companies have started

raising prices, it remains to be seen whether they can fully pass on these higher costs in a subdued demand
environment.

However, the correction in valuations across several pockets of the market has created a more balanced
risk-reward environment compared to the excesses witnessed during the post-pandemic rally.
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KEY THEMES WHICH PLAYED OUT OVER THE LAST YEAR COULD REVERSE AT A MARGIN:
1. Aldriven capital flows dominated global markets over the last year

e Investors heavily allocated funds to US technology, semiconductor, and industrial stocks,
as well as Al beneficiaries like Taiwan, South Korea, and Brazil.

2. Early signs of a rotation in global capital are emerging

e Foreign inflows info South Korea, Taiwan, and Brazil are weakening, while gold, silver,
commodity, and energy-related funds are seeing redemptions after a strong run.

3. India largely missed the Al investment boom

e  Unlike the US, India lacks large, listed Al platform companies that attract thematic global
capital. Higher crude oil prices also weighed on foreign investor sentiment due to
concerns over inflation, fiscal balances, and currency stability.

4. India’s macroeconomic outlook is improving

e Easing geopolitical tensions in the Middle East have softened crude oil prices, which
should support lower inflation, a stronger rupee, and healthier external balances.

5. India could become a beneficiary of the next phase of global capital allocation

e As crowded Al and commodity trades mature, global investors may increasingly seek
markets offering attractive valuations, strong earnings visibility, and long-term structural
growth—areas where India is well positioned.

From a portfolio positioning perspective, periods of consolidation often create an important opportunity
for strategic realignment across sectors and value chains. Even within a bottom-up, sector-agnostic
framework, such phases allow investors to identify businesses where earnings visibility, capital allocation
and valuations are becoming increasingly attractive.

We remain constructive on select domestic-facing sectors, with improving balance sheet quality, resilient
operating cash flows and more reasonable valuations continue to offer a favorable long-term opportunity.
Select opportunities are also emerging within the pharmaceutical space, supported by improving export
dynamics, easing pricing pressures and stronger product pipelines. Over the medium term, themes linked
to manufacturing, healthcare, power, Defence and capital expenditure are likely to remain supported by
India’s structural growth trajectory and ongoing domestic investment cycle
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GLOBAL MARKET OUTLOOK

GLOBAL INFLATION & INTEREST RATE OUTLOOK

Global inflation concerns remain elevated as geopolitical tensions and higher crude oil prices continue
to create uncertainty around the inflation outlook. Concerns around potential disruptions to global energy
supplies have kept oil prices volatile, slowing the disinflation process across major economies. While
core inflation across developed markets has moderated gradually, elevated energy prices have renewed
concerns around headline inflation and prompted central banks to maintain a cautious stance.

In the US, monetary policy expectations have turned increasingly hawkish amid persistent inflation
concerns and elevated energy prices. US headline inflation accelerated to 3.8% YoY in April 2026, while
Core PCE inflation, the Federal Reserve’s preferred inflation measure, remained elevated at 3.3%, well
above the Fed's 2% target. Markets have largely priced out rate cuts for 2026 and are increasingly
factoring in the possibility of a rate hike later this year.

Market-implied policy rates suggest that interest rates are likely to remain elevated through 2027,
reinforcing the higher-for-longer monetary policy narrative. The Fed Funds rate remains in the 3.50%—
3.75% range, while Treasury yields continue to remain elevated, reflecting uncertainty around the inflation
outlook and the future policy path.

US interest rates are expected to remain higher for longer amid persistent inflation concerns
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WEST ASIA CONFLICT: IMPACT ON GLOBAL MARKETS & INDIA

The escalation of tensions in West Asia during May—June 2026 initially friggered concerns around global
energy security, particularly due to the region’s importance in global oil supply and the strategic
significance of the Strait of Hormuz. These concerns led to a sharp spike in crude oil prices and
heightened volatility across global financial markets. Investors moved towards defensive assets amid fears
that a prolonged disruption could fuel inflation, weaken economic growth, and delay monetary easing by
central banks.

However, as supply disruptions remained limited and shipping routes continued to function without major
interruptions, crude oil prices retraced a significant portion of their gains. The moderation in oil prices
has eased fears of a sustained inflation shock and helped restore stability across global equity markets.
Consequently, investor focus has gradually shifted back towards economic growth, corporate earnings,
and policy developments

For India, the impact is more pronounced given its dependence on imported crude oil and natural gas.
The initial spike in energy prices pushed Wholesale Price Inflation (WPI) to a 42-month high of 8.3% YoY
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in April 2026, compared to an average of 0.7% during the previous 11 months of FY26, driven largely
by a ~54% YoY surge in petroleum and natural gas prices. Temporary supply disruptions also emerged,
with petroleum imports declining 22.4% YoY and fertilizer imports falling 9.7% YoY, although some of
these pressures may ease as logistics normalise and crude prices remain below peak levels.

Nevertheless, elevated energy prices continue to pose risks to India’s current account deficit, imported
inflation, and fiscal balances. While Oil Marketing Companies (OMCs) have started passing on higher

costs through gradual fuel price hikes, further pass-through could keep CPI inflation elevated near 5.1%
in FY27.

From an equity perspective, the shock is driving sectoral divergence. When the WPl—core CPI gap
exceeds 300bps, corporate margins typically compress meaningfully, a trend likely to persist. Consumer-
facing sectors such as autos, FMCG, durables, aviation, and luggage face margin pressure, while
upstream oil & gas, metals, and capital goods remain relatively resilient due to pricing power and long-
cycle orders. Overall, developments in West Asia and Brent crude trends will continue to act as key

drivers of global equity risk sentiment, earnings expectations, and sector allocation trends in the near
term.
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DOLLAR WEAKNESS & GLOBAL LIQUIDITY

The US Dollar Index (DXY) has eased from above 110 to below 100, improving global financial conditions

and historically supporting liquidity flows into emerging market equities. A weaker dollar tends to lift
global risk appetite, ease funding conditions, and support EM inflows

Over the past decade, capital has remained concentrated in US assets, driven by strong earnings growth,
technology leadership, and sustained market outperformance. However, rising US fiscal deficits (~6% of

GDP), elevated debt levels (above 120% of GDP), and geopolitical fragmentation are prompting a gradual
diversification of global equity allocations.

Within this context, India has seen Fll equity outflows of around $30-31 billion in CY2026 YTD (Jan-Apr),
impacting relative valuations and narrowing its valuation premium versus peers (India trading at ~18—20x
forward P/E vs MSCI EM average of ~12—13x). A softer dollar environment could act as a support factor
for Indian equities, aided by resilient domestic growth, stable crude oil, strong domestic institutional
participation, improving manufacturing depth, and a constructive long-term earnings outlook.

Softer Dollar supports global liquidity and risk sentiment Flows in US $Bn
m
109 29.3
24.3 23.4
0. : 21.4
107 17.8 17.6 Qs 2 14
7.7
105 3.32.9 3.8
103
101 0.5 0.8
% 4.6
12.2
97 170 188
DI I BRI T I B B I B RS BRI 5832582322253 &L
§555552288358538833 SE8RIRRERRRRERRERERS
50500000003005005000007%

Source: Bloomberg Source: Bloomberg

]

{  PRIVATE AND CONFIDENTIAL. NOT FOR CIRCULATION | QUARTERLY REPORT — ISSUE 01 | JUN 2026 | PAGE 7 I @




SAMBIT

Global Private Client

BEYOND MR. MARKET

DOMESTIC MARKET OUTLOOK

INDIA’'S MACRO POSITION AMID GLOBAL UNCERTAINTY

India enters the current global uncertainty with a relatively strong macro backdrop versus many emerging
markets. Foreign exchange reserves remain above US$682 billion, providing a key buffer against external
shocks and currency volatility. Continued government capex, improving corporate balance sheets, and
steady domestic demand are supporting growth.

However, India’s main macro vulnerability remains its high dependence on imported crude oil, with
~85% of requirements met through imports. Elevated energy prices continue to keep the import bill high.
Also the recent spike is consistent with historically strong relationship between India WPI and global
commodity prices, which exhibit a strong correlation of ~0.7, underscoring the strong pass-through from
imported cost pressures to domestic wholesale prices.

The recent INR depreciation has added pressure, with the currency weakening from ~%83—85/USD to
~%¥95-96/USD, driven by higher crude, Fll outflows, geopolitical uncertainty, and a strong US dollar. A
weaker rupee raises import costs, fuels inflation, and widens the trade deficit.

The RBI, in its recent monetary policy review, also highlighted rising global uncertainties driven by
geopolitical tensions, volatile crude oil prices, and pressure on emerging-market currencies. While these
factors pose risks through higher import costs, imported inflation, and tighter financial conditions, the
central bank maintained a cautious stance, keeping rates unchanged as it balances inflation, currency
stability, and growth considerations.

In the wake of prolonged outbreak of West Asia conflict, RBI has revised our GDP & inflation projection
for FY26-27

o GDP growth has been revised down from 6.9% projected earlier to 6.6% for FY27 by RBI in the
recent policy

e Similarily, CPl inflation is revised upwards from 4.6% estimated earlier to 5.1% for FY27

However, if crude stabilises in the $80—90/bbl range, conditions are likely to remain relatively
manageable and supportive. Import-heavy sectors such as aviation, chemicals, paints, and oil marketing
companies may face margin pressure, while export-oriented sectors like IT, pharmaceuticals, and specialty
chemicals could benefit from stronger rupee realisations. Despite nearterm risks, India continues to be
supported by resilient domestic demand, improving manufacturing capacity, and decent foreign
exchange reserves
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MONSOON OUTLOOK & SECTORAL IMPLICATIONS

The IMD's first long-range forecast for the 2026 Southwest Monsoon indicates rainfall at ~90% of LPA,
pointing to a slightly below-normal monsoon. The final impact will depend on regional and temporal
rainfall distribution, along with climatic factors such as El Nifio and the Indian Ocean Dipole.

Monsoon trends remain critical for rural demand, agri output, and food inflation. A well-distributed
monsoon would support rural recovery and consumption, while uneven rainfall could pressure farm
incomes and increase food price volatility. Outcomes will also depend on reservoir levels and policy
support fo stabilize rural liquidity and supply conditions.

Historical Trend of Monsoon
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‘Compounding is the eighth wonder of the world. He who understands it, earns it’

ABOUT OUR STRATEGY

The Ambit Alpha Growth Portfolio — a small and midcap focused strategy with an objective to deliver
Alpha by investing in high growth companies at reasonable valuations (GARP). The portfolio is
managed using our Good to Great framework, with a focus on the Flywheel Effect — identifying
businesses at their inflection point and staying invested through the surging growth phase.

Our PMS strategy which was launched on January 28, 2021, follows a long-ail approach with a well-
defined exit strategy based on growth and valuations, backed by 15+ years of consistent performance
across sectors and market caps.

Performance (%)

Period ™ 3M 6M v 3y 5Y Inf:::on
Ambit Alpha Growth 4.2% 9.9% 0.8% 6.1% 22.6% 19.2% 21.0%
Nifty Smallcap 250 TRI 1.6% 7.1% 1.7% 1.5% 20.4% 17.1% 21.7%
NIFTY 50 TRI 1.7% 6.3% 9.9% 3.8% 9.5% 9.9% 11.6%

Data as on May 31, 2026 | Inception Date: Jan 28, 2021 | Returns over 1Y are annualized |. Returns are composite returns of all the portfolios aligned to the investment approach.
Client wise portfolio returns may vary as compared to strategy aggregate returns. The returns are net of fees. The performance related information is not verified by SEBI. Past

performance may or may not be sustained in future

Top 5 Sectors (%) Top 5 Holdings (%)
Sector % of Net Asset Stocks % of Net Asset
BFSI 22.0% Senores Pharmaceuticals Ltd 8.2%
Pharma & Healthcare 20.0% Supriya Lifescience Ltd 4.4%
Capital Goods/ Mfg 16.0% R R Kabel Ltd 3.7%
Others 10.0% Jindal Steel Ltd 3.3%
Engineering & Infra 7.0% Acme Solar Holdings Ltd 3.1%
Data on 31st May 2026. Source: Internal Research Data on 31st May 2026. Source: Internal Research
Market Capitalisation Risk Measures
m largeCap = Mid Cap Small Cap Cash
Market Cap % of Net Asset
Large Cap 8.0%
Mid Cap 14.0%
Small Cap 68.0%
Cash & Equivalent 11.0%
Data on 31st May 2026. Source: Internal Research Large Cap: Tst to 100th company; Mid Cap: 107st to 250th company, and Small Cap:

25Tst company onwards.

In terms of full market capitalization as of May 2026. AMFI market cap as on Dec 2025

Risk Measures

Risk Metrics Ambit Alpha Growth Nifty Smallcap 250 Index
Standard Deviation — 1 Yr 19.25% 22.59%
Beta — 1 Yr 0.81% 1.00%

Data on 31st May 2026.

]

Source: Internal Research

PRIVATE AND CONFIDENTIAL. NOT FOR CIRCULATION | QUARTERLY REPORT — ISSUE 01 | JUN 2026 | PAGE 10 I @



=+ AMBIT

Acumen at work

Key Outperformers Key Underperformers (%)
Stocks 3 M Return (%)
Shaily Engineering Plastics Ltd. 53.3%
Stocks 3 M Return (%)
Supriya Lifescience Ltd. 47.9%
Apl Apollo Tubes Ltd. -18.1%
Senores Pharmaceuticals Ltd. 46.5%
Karur Vysya Bank Ltd. -11.5%
Acutaas Chemicals Ltd. 45.1%
Sky Gold and Diamonds Ltd. 44.2%

Data on 31st May 2026. Source: Internal Research Data on 31st May 2026. Source: Internal Research

PORTFOLIO PERFORMANCE OVERVIEW

Our portfolio delivered a return of ~10%, compared with ~7% for the Nifty Smallcap 250 Index and ~-
6% for the Nifty 50 TRI over the three-month period ended 31 May 2026. The ~300 bps outperformance
versus the Smallcap Index was driven by our positive stance on the healthcare sector, particularly through
our holdings in Senores Pharma, Supriya Lifesciences, and Shaily Engineering. In addition, our

underweight position in the Information Technology (IT) sector contributed positively to portfolio
performance.

PORTFOLIO EARNINGS — STRONG TRAJECTORY CONTINUES

Weighted average revenue growth for Q4FY26 stood at 39.0% YoY. The top 5 contributors to the revenue
growth have been Senores Pharma, Supriya Lifesciences, Waaree Energies, Motilal Oswal Financial
Services and Pondy Oxides and Chemicals. Led by better product mix and operating leverage, EBITDA
(operating profit) growth was ahead of revenue growth at 58.0% YoY resulting in similar growth in PAT
numbers at the portfolio level. The commentary for majority of our portfolio companies is positive. Though

Q1FY27 might see an impact of elevated inflation on margins, our portfolio companies seem to be
relatively better placed than broader markets.

WAY FORWARD

We believe earnings in FY27 will be mainly driven by the BFSI sector. Over the last 6 months, we have
pivoted our Alpha Growth Portfolio towards a low volatility strategy as it is evident in the beta and the
standard deviation of the portfolio. We have reduced exposure to Housing Finance companies within the
lending space, with sharper focus on Wealth Management & Capital Market plays. We have increased
the exposure towards the renewable plays like Waaree Energies, Acme Solar and Suzlon Energy. We

continue with our positive stance towards the healthcare sector. At the same time, we are adding quality
mid-caps in our portfolio.

Value of Z 1 Crore Invested Since Inception

Ambit Alpha Growth Nifty Smallcap 250 TRI
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‘Successful investing is about managing risk, not avoiding it’

ABOUT OUR STRATEGY

The Ambit Caliber Portfolio is a growth strategy with a large and mid-cap focus, built on the GARP
(Growth at a Reasonable Price) approach. The portfolio typically allocates 45—65% to large caps—
consistent, dominant leaders with strong business models—and 20—35% to mid-caps to capture

high-growth opportunities.

The strategy focuses on financially strong companies with higher growth potential, expected to
grow faster than their industry peers over the next 2—3 years. The portfolio invests in businesses
where growth is translating into higher market share gains within their respective industries.

Performance (%)

Period ™ 3M 6M v 3y 5Y Inf:::on
Ambit Caliber 1.1% 1.1% 2.5% 5.4% 15.1% 11.2% 13.9%
Nifty 500 TRI 0.0% 2.0% 5.1% 0.3% 13.9% 12.5% 13.5%
NIFTY 50 TRI 17% 6.3% 9.9% 3.8% 9.5% 9.9% 10.4%

Data as on May 31, 2026 | Inception Date (first date of deployment): Feb 4, 2021 | Returns over 1Y are annualized |. Returns are composite returns of all the portfolios aligned
to the investment approach. Client wise portfolio returns may vary as compared to strategy aggregate returns. The returns are net of fees. The performance related information

is not verified by SEBI. Past performance may or may not be sustained in future

Top 5 Sectors (%) Top 5 Holdings (%)
Sector % of Net Asset Stocks % of Net Asset
BFSI 32.0% Jindal Steel Ltd 5.5%
Consumer 12.0% Bajaj Finance Ltd 4.2%
Auto & Auto Ancillary 9.0% Muthoot Finance Ltd 4.0%
Capital Goods/Mfg 9.0% Bajaj Auto Ltd 3.8%
Others 5.0% ICICI Bank Ltd 3.5%

Data on 31st May 2026. Source: Internal Research Data on 31st May 2026. Source: Internal Research

Market Capitalisation Risk Measures

Large Cap m Mid Cap = Small Cap = Cash & Cash Eq

Market Cap % of Net Asset
Large Cap 56.0%
Mid Cap 31.0%
Small Cap 5.0%
Cash & Equivalent 8.0%
Data on 3Tst May 2026. Source: Internal Research Large Cap: Tst to 100th company; Mid Cap: 107st to 250th company, and Small Cap:

25Tst company onwards.

In terms of full market capitalization as of May 2026. AMFI market cap as on Dec 2025

Risk Measures

Risk Metrics Ambit Caliber Nifty 500 Index
Standard Deviation — 1 Yr 17.02% 17.25%
Beta — 1 Yr 0.98% 1.00%

Data on 31st May 2026. Source: Internal Research
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Key Outperformers Key Underperformers (%)
Stocks 3 M Return (%)
Shaily Engineering Plastics Ltd. 53.3%
Stocks 3 M Return (%)
GE Vernova T&D India Lid. 33.7%
Apl Apollo Tubes Ltd. -18.1%
Syrma SGS Technology Ltd. 32.4%
HDFC Bank Ltd. -16.1%
Motilal Oswal Financial Services Ltd. 21.3%
MCX Lid. 20.9%
Data on 31st May 2026. Source: Internal Research Data on 31st May 2026. Source: Internal Research

PORTFOLIO PERFORMANCE OVERVIEW

Our Portfolio delivered a return of ~-1% vs ~-6% return for Nifty 50 TRl and -2% return for Nifty 500 TRI
for the 3-month period ended 31st May 2026. The ~520bps outperformance to Nifty 50 Index can be
attributed to our positive stance on NBFC sector i.e. mainly Shriram Finance, Metals space led by Jindal
Steel & Power, and stocks like GE Vernova T&D, Navin Fluorine and Polycab. On the other hand, Our
Underweight stance on Information Technology (IT) also contributed to our Outperformance

PORTFOLIO EARNINGS — STRONG TRAJECTORY CONTINUES

Weighted average revenue growth for Q4FY26 stood at ~29.0% YoY. The top 5 contributors to the
revenue growth have been Muthoot Finance, GE Vernova T&D, Bajaj Auto, Motilal Oswal Financial
Services and Eternal. Led by operating leverage, EBITDA (operating profit) growth was ahead of revenue
growth at 42.0% YoY. Driven by higher other income and lower tax rate, PAT grew by 66.0% YoY for
the quarter ended Mar'26. The commentary for majority of our portfolio companies is positive. Though
Q1FY27 might see an impact of elevated inflation on margins, our portfolio companies seem to be
relatively better placed than broader markets.

WAY FORWARD

We have incorporated a layer of Operating Cash Flow to our investment process where we look at
companies which deliver a positive operating cash flow for 7 out of the last 10 years. Over the last 6
months, we have reduced exposure to NBFCs and PSU Banks within the lending space, with sharper
focus on Private Banks. We believe earnings in FY27 will be mainly driven by the BFSI sector. We have
increased the exposure towards the Defense sector through Hindustan Aeronautics, EMS segment
through Syrma SGS Technology and Auto Ancillary through Sona BLW Precision Forgings. Given the
current valuation of Large-caps at 18.9x FY27E earnings and 15.5x FY28E earnings (Source: Bloomberg).
The risk-reward seems reasonable as earnings are projected to grow at ~14.0% CAGR over FY26-FY28E
period.

Value of ¥ 1 Crore Invested Since Inception

Ambit Caliber Nifty 500 TRI
23,000,000

21,000,000 20Cr
19,000,000 2.0Cr
17,000,000
15,000,000
13,000,000
11,000,000

9,000,000
Feb-21 Jun-21 Nov-21 Mar22 Aug22 Dec-22 May-23 Sep-23 Feb-24 Jun-24 Nov-24 Apr25 Aug25 Jan-26 May-26

Since Inception Date (first date of deployment): Feb 4, 2021. Performance as on 31 May 2026.
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‘Short term noise offen obscures long term opportunity’

ABOUT OUR STRATEGY

The Ambit Build India Portfolio is a manufacturing-focused strategy designed to benefit from
India’s structural shift towards becoming a global manufacturing hub.

Built on the GARP (Growth at a Reasonable Price) framework, the portfolio follows a bottom-
up approach to identify high-quality businesses across three key themes: Domestic Capex,
Domestic Consumption, and Export-Oriented Manufacturing. Build India is a market-cap agnostic

strategy focused on opportunities across the manufacturing value chain.

Performance (%)

Period ™ 3M 6M 1Y 2y Inf:::on
Ambit Build India 5.6% 17.5% 11.3% 4.4% 4.5% 13.8%
NIFTY 50 TRI -1.7% -6.3% 9.9% -3.8% 3.3% 4.3%
Nifty India Manufacturing TRI 2.2% 0.9% 4.1% 13.2% 8.5% 17.1%
Nifty Smallcap 250 TRI 1.6% 7.1% 1.7% 1.5% 4.9% 7.3%

Data as on May 31, 2026 [ Inception Date: Jan 15, 2024 | Returns over 1Y are annualized |. Returns are composite returns of all the portfolios aligned to the investment approach.
Client wise portfolio returns may vary as compared to strategy aggregate returns. The returns are net of fees. The performance related information is not verified by SEBI. Past

performance Past performance may or may not be sustained in future

Top 5 Sectors (%) Top 5 Holdings (%)
Sector % of Net Asset Stocks % of Net Asset
Capital Goods/Manufacturing 31.0% Senores Pharmaceuticals Ltd 9.2%
Pharma & Healthcare 20.0% Supriya Lifescience Ltd 7.0%
Others 10.0% Tube Investments Of India Ltd 6.1%
Consumer 8.0% Data Patterns India Limited 5.8%
Auto & Auto Ancillary 8.0% R R Kabel Ltd 5.1%
Data on 31st May 2026. Source: Internal Research Data on 31st May 2026. Source: Internal Research
Market Capitalisation Risk Measures
m Large Cap  Mid Cap = Small Cap m Cash & Cash Eq
Market Cap % of Net Asset
Large Cap 6.0%
Mid Cap 14.0%
Small Cap 77.0%
Cash & Equivalent 4.0%
Data on 3Tst May 2026. Source: Internal Research Large Cap: Tst to 100th company; Mid Cap: 101st to 250th company, and Small Cap:

25Tst company onwards.

In terms of full market capitalization as of May 2026. AMFI market cap as on Dec 2025

Risk Measures

Risk Metrics Ambit Build India Nifty Smallcap 250 Index
Standard Deviation — 1 Yr 23.63% 22.59%
Beta — 1 Yr 0.97% 1.00%

Data on 3Tst May 2026. Source: Internal Research
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Key Outperformers Key Underperformers (%)

Stocks 3 M Return (%)
Atlanta Electricals Ltd. 110.6%

Stocks 3 M Return (%)
Shaily Engineering Plastics Ltd. 53.3%

Transrail Lighting Ltd. -15.1%
Supriya Lifescience Ltd. 47.9%

Westlife Foodworld Ltd 9.1%
Senores Pharmaceuticals Ltd. 46.5%
Sky Gold and Diamonds Ltd. 44.2%

Data on 31st May 2026. Source: Internal Research Data on 31st May 2026. Source: Internal Research

PORTFOLIO PERFORMANCE OVERVIEW

Our Portfolio delivered a return of ~17% vs 0.9% return for Nifty India Manufacturing TRI and -6.3% for
Nifty 50 TRI for the 3-month period ended 31st May 2026. The ~1670 bps outperformance to Nifty India
Manufacturing TRI can be attributed to our positive stance on Auto Ancillary Sector i.e. mainly Tube
Investments, Sona BLW Precisions, Healthcare Space led by Senores Pharma, Supriya Lifesciences and

Fredun Pharma and Defense stocks like Data Patterns. On the other hand, Our Underweight stance on
Information Technology (IT) also contributed to our Outperformance

PORTFOLIO EARNINGS — STRONG TRAJECTORY CONTINUES

Weighted average revenue growth for Q4FY26 stood at ~28.0% YoY. The top 5 contributors to the
revenue growth have been by Senores Pharma, Supriya Lifesciences, Tube Investments, Pondy Oxides &
Chemicals and Fredun Pharma. Led by operating leverage, EBITDA (operating profit) growth was ahead
of revenue growth at 45.0% YoY resulting in similar growth in PAT numbers at the portfolio level.

The commentary for majority of our portfolio companies is positive. Though Q1FY27 might see an impact
of elevated inflation on margins, our portfolio companies seem to be relatively better placed than broader
markets

WAY FORWARD

Over the last 6 months, we have reduced the number of stocks in the portfolio by 1/3 rd to make it more
concentrated. We have expanded the purview of the themes covered in this portfolio not restricting
ourselves only to manufacturing. This portfolio could house new age companies. The key themes which
we are positive are Healthcare, Auto Ancillaries, Defense, EMS and Recycling.

Value of Z 1 Crore Invested Since Inception

Ambit Build India Nifty 50 TRI
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Since Inception Date: Jan 15, 2024. Performance as on 31 May 2026.
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BEYOND MR. MARKET - AAMiBWIT

Global Private Client

EQUITY STEERING COMMITTEE (ESC)

The Equity Steering Committee provides oversight across all Ambit Global Private Client PMS portfolios, guiding investment
governance, portfolio construction frameworks and risk management standards in line with global best practices, while

preserving individual portfolio autonomy and differentiated research.

ESC Committee Members

Amrita Farmahan Mahesh Kuppannagari Sunil A. Sharma
CEO Head — Products & Advisory Chief Investment Strategist
Surjitt Arora Sudhir Nanda
Executive Director - PMS External Advisor

(former Head of Quantitative Equity, T. Rowe Price)

Sources: All sources unless otherwise noted are Bloomberg, NSE, World Bank, Ministry of Statistics & Programme Implementation

DISCLAIMER

This presentation / newsletter / report is strictly for information and illustrative purposes only and should not be considered to be an offer, or solicitation of an offer, to
buy or sell any securities or to enter into any Portfolio Management agreements. This presentation / newsletter / report is prepared by Ambit Wealth Private Limited
(AWPL) strictly for the specified audience and is not intended for distribution to public and is not to be disseminated or circulated to any other party outside of the
intended purpose. This presentation / newsletter / report may contain confidential or proprietary information and no part of this presentation / newsletter / report may
be reproduced in any form without the prior written consent of AWPL. If you receive a copy of this presentation / newsletter / report and you are not the intended
recipient, you should destroy this immediately. Any dissemination, copying or circulation of this communication in any form is strictly prohibited. This material should not
be circulated in countries where restrictions exist on soliciting business from potential clients residing in such countries. Recipients of this material should inform themselves
about and observe any such restrictions. Recipients shall be solely liable for any liability incurred by them in this regard and will indemnify AWPL for any liability it may
incur in this respect.

Neither AWPL nor any of their respective affiliates or representatives make any express or implied representation or warranty as to the adequacy or accuracy of the
statistical data or factual statement concerning India or its economy or make any representation as to the accuracy, completeness, reasonableness or sufficiency of any of
the information contained in the presentation / newsletter / report herein, or in the case of projections, as to their attainability or the accuracy or completeness of the
assumptions from which they are derived, and it is expected that each prospective investor will pursue its own independent due diligence. In preparing this presentation
/ newsletter / report, AWPL has relied upon and assumed, without independent verification, the accuracy and completeness of information available from public sources.
Accordingly, neither AWPL nor any of its affiliates, shareholders, directors, employees, agents or advisors shall be liable for any loss or damage (direct or indirect)
suffered as a result of reliance upon any statements contained in, or any omission from this presentation / newsletter / report and any such liability is expressly disclaimed.

This presentation / newsletter / report is exclusively for Non-Broking Products/Services where AWPL is just providing services/distributing a Product as a Distributor. All
disputes with respect to the distribution activity, would not have access to Exchange Investor Redressal Forum or Arbitration Mechanism.

You are expected to take into consideration all the risk factors including financial conditions, Risk-Return profile, tax consequences, etc. You understand that the past
performance or name of the portfolio or any similar product do not in any manner indicate surety of performance of such product or portfolio in future. You further
understand that all such products are subject to various Market Risks, Settlement Risks, Economical Risks, Political Risks, Business Risks, and Financial Risks etc. You are
expected fo thoroughly go through the terms of the arrangements / agreements and understand in detail the Risk-Return profile of any security or product of AWPL or
any other service provider before making any investment. You should also take professional / legal /tax advice before making any decision of investing or disinvesting.
AWPL or it's associates may have financial or other business interests that may adversely affect the objectivity of the views contained in this presentation / newsletter /
report. The strategy of the portfolio selected at the time of investment the performance of your portfolio may vary from that of other investors and that generated by the
Investment Approach across all investors because of the timing of inflows and outflows of funds; and differences in the portfolio composition because of restriction and
other constraints

AWPL does not guarantee the future performance or any level of performance relating to any products of AWPL or any other third party service provider. Investment in
any product including mutual fund or in the product of third party service provider does not provide any assurance or guarantee that the objectives of the product are
specifically achieved. AWPL shall not be liable for any losses that you may suffer on account of any investment or disinvestment decision based on the communication or
information or recommendation received from AWPL on any product. Further AWPL shall not be liable for any loss which may have arisen by wrong or misleading
instructions given by you whether orally or in writing. Investments are subject to market risks, read all product/ Service related documents carefully.
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Ambit House, 449, Senapati Bapat Marg, Lower Parel, Mumbai - 400 013
Phone: +91 22 6623 3000 | Email: investments.gpc@ambit.co | www.ambit.co

MUMBAI | DELHI | BANGALORE | DUBAI
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