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CEO
Speak

- Ashok Wadhwa

lobally and also in India, one has witnessed an

interesting first half of CY2023 with a

multitude of events making the environment

challenging & volatile. Central Banks around

the world including the Reserve Bank of India
continued to increase interest rates, in order to tame
inflation. The excessive liquidity which formed the bedrock of
growth in the recent years was significantly tightened,
resulting in a fall in global demand and substantial reduction
in security prices. This in turn led to a big impact in the
Global Banking system and unthinkable chain of events, such
as, the bankruptcy of Silicon Valley Bank and the merger of
Credit Suisse with UBS during this period.

Back in India, the Government's prudent policies during
COVID meant that we had less challenge and domestic
demand was generally robust. However, increase in interest
rates, falling FPI investments and general slowdown in
exports had an impact on the economy and capital markets.
The problem was exacerbated by allegations made by
Hindenburg on one of our leading Corporate Houses. Like
others, Ambit witnessed the impact of all of these events on
our business.

Thankfully, the second quarter of the year has been more
positive with the capital markets having shown robust growth
on the back of large FPI inflows and easing of interest rates.
India’s consumer demand and credit consumption has been
quite robust. As | write this article, the NIFTY has achieved
an all4ime high, providing a new opportunity for our Equity
Capital markets business. In this time-span, Ambit has made
two significant achievements - we signed our Partnership
agreement with Daiwa Securities, Japan, a very important
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mile-stone, which augurs well for Ambit's future; and our
Investment Bank has had a record Q1 with the announcement
of multiple marquee transactions.

By July end, we would have provided Qlnvest, an 100% exit
after more than 10 years of relationship with Ambit. | am
most grateful to Nakata-San, CEO of Daiwa for the respect
and warmth that his team has shown to Ambit and equally
grateful to Hussein Fakhreddine, CEO of Qlnvest and
Bernard Barbour, QInvest nominee on Board for their long
and endearing relationship with us.

As we complete the 25 year celebration of Ambit's formation,
| remain optimistic on the future of the Indian Economy, the
opportunities it presents to each of our businesses and for
the future of Ambit and 2,000+ Ambitians.

Just recently, our Asset Management business has shifted to
their new office across the street and soon the Operations
and some Enterprise functions will join them. | urge each of
you to go meet our colleagues, | assure you that you will be
impressed by the new infrastructure.

The first 25 years of Ambit was about building a strong
foundation, defining our core values and culture and raising
adequate capital. The subsequent 25 years will be about the
next generation of Ambitians, and how they leverage the
strength of this Institution and make all of us proud,
regardless of where we are.

My Best wishes to all Ambitians and our families.

25@25

To continue Ambit’s 25th birthday celebrations, Ashok spent some time with some of our 25-year
old Ambitians — and in true Gen Z style, they had a blast ‘vibing’! Because YOLO!
#IYKYK
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Ashok Wadhwa
What has been your most memorable moment in your 25 years, and also at Ambit?
I

When | switched to marketing. The memorable moment in Ambit so far, was attending the webinar

as a new joinee, with Ashok being the key speaker. 6:25 PM
I I

Eashaan Nair - Institutional Equities

In 2011, NBA hosted a camp in Mumbai, where | met George Gerwin, an iconic basketball player

who used to play for the team | support- San Antonio Spurs. At Ambit, our off-sites have been

pretty memorable, cannot say much more, as what happens in Goa stays in Goa! 6:27 PM
1 I

Bhavik Dedhia - Investment Banking

One of the most memorable moments in my 25 years has been attending the Berkshire Hathaway AGM
and listening to Warren Buffet and Charlie Munger. My most memorable moment at Ambit was the
signing of my first-ever transaction. 6:30 PM

I I

Charvi Sinha - Investment Banking
In my 25 years, my favourite moment coincides with my favourite memory of Ambit. "Patting Masai, the
Cheetah in Mauritius to sleep. Understanding how compassion and patience can make anything possible
- hearing the cutest snores from a big cat” 6:35 PM
1 1
Ruchi Kher - Ambit Finvest
One of my most memorable moments in life and coincidentally at Ambit was getting hired to work in a
field, which | am passionate about - my continuous hard work has been recognized in the form of
awards and also a recent promotion that does showcase the commitment from the company towards its
employees and hence motivating us to help Ambit succeed. 6:40 PM
1 1
Twisha Mehta - HR
In my personal life, | have a lot of memories of which the one that stands out is when | visited a remote
village in Spiti Valley and stayed with the locals & experienced their culture, which was authentic and
unfiltered. In Ambit, my favourite memory is when | made my first-ever hire (sent out a job offer).
6:42 PM
T T
Aniket Khanolkar - Global Private Client
Being a wildlife lover, spotting tiger cubs has been the most memorable moment of my life. At Ambit, it
is winning the runners-up trophy in the Cricket tournament. 6:45 PM
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Ashok Wadhwa

What is your generation’s idea of a fun place to work, and where do you think Ambit
stands?

Charvi Sinha - Investment Banking

A place where there is the freedom to learn, lead and try new ideas by building a sense of ownership.
The culture of entrepreneurship and accountability makes Ambit an exceptionally good fit for the above!

5:22PM

| |

Bhavik Dedhia - Investment Banking

A fun workplace involves a vibrant company culture, growth opportunities, flexibility, creativity, social
impact and enjoyable perks. 5:2
1

Twisha Mehta - HR

A place that gives you collaborative opportunities to interact with all the employees,

including the leadership team. 5:22 PM
I

Eashaan Nair - Institutional Equities

A place that has a chocolate fountain. Ambit has a cool piano, a cool lounge, and great people al

around, but we need a chocolate fountain! 5:22 PM
Ashok Wadhwa
What are some things that you would like to say to your friends that can also be said to
your boss?

| deserve a like on my Facebook post! (Just a marketing gimmick) 5:26 PM

L ]

Bhavik Dedhia - Investment Banking

What time does the match start? 5:26 PM
1

Charvi Sinha - Investment Banking

Yes, | am free this Saturday for a catch-up. Thanks for always having my back 5:26 PM
|

Ruchi Kher - Ambit Finvest

Let's celebrate our achievements together!
1

Twisha Mehta - HR

o 15

Thanks for being my savior by day and stylist by night! | think | deserve a treat & 5:26 PM
| |
al Aniket Khanolkar - Global Private Client
g I think | need a break &2 5:26 PM

Ashok Wadhwa
Which Ambit values can you relate to and also practice in your personal life?

Accountability is one of the values that | practice personally. | believe that to understand and to be
understood, one also needs o be compassionate. 5:40 PM
 }

Eashaan Nair - Institutional Equities

Integrity - | never cheat while playing cards, but when | do, | always collaborate with a
few others! &)

al

40 PM

|

Bhavik Dedhia - Investment Banking

Compassion and Integrity are the values | can most relate to and strive to practice in my
personal life.

L |

Charvi Sinha - Investment Banking

I believe whether it is Investment Banking or managing relationships, a solid foundation of
Compassion is critical. 5:44 PM

5:35 PM V&
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Ruchi Kher - Ambit Finvest

Teamwork helps us build strong relationships, succeed in our endeavors, and leave a positive

impact. 5:45 PM
1

Twisha Mehta - HR

Compassion and Collaboration, as both go hand in hand. Compassion makes you collaborate
better. Also, being an extrovert and in HR, these values help me blend well and make better
relationships. 5:45 PM

Ashok Wadhwa
How do you feel working with an organization that is as old as you?

It always feels good to work in an organization that is modern, adaptive, and stands true -
fo its values. 6:051
1

Eashaan Nair - Institutional Equities

Given that the firm's inception was in 1997, | feel old! 6:06 PM
1

Bhavik Dedhia - Investment Banking

Excited to see where the journey takes us and what legacy we can leave behind together 6:07 PM
1

Charvi Sinha - Investment Banking

Working in an organization as old as me can be captured by the dialogue from Notting Hill,

"surreal but nice"” 6:09 PM
B

Ruchi Kher - Ambit Finvest

It feels incredible. It is great to see that | have grown along with the organization. It feels like this

is just the start, and we all have a long way to go, and prosper! 6:11 PM
|

Twisha Mehta - HR

It is such a pleasant coincidence that Ambit (being my first job) and | are going to celebrate our

25th birthdays together! 6:11 PM
|

Aniket Khanolkar - Global Private Client

It makes me feel proud to work with an organization that is as old, yet as young as | am. 6:12 PM

Ashok Wadhwa
What advice would you give to your fellow 25 year olds?

Be the change by bringing a change in the organization #25@25 7:0
|
Eashaan Nair - Institutional Equities

Your college ID still works for student discounts *2 7:03 PM
1

Bhavik Dedhia - Investment Banking

Quarter life crisis is just a state of mind! 7:05 PM
Charvi Sinha - Investment Banking

To my fellow 25-year-olds, | would quote the film star | adore and say, "Just like movies, our life also
manages to come to a grand finale, and if it doesn’t then it is not the end.. Picture Abhi Baaki hai mere
dost”. So keep pushing that pitch, it will convert one day! 7:07 PM
|

Ruchi Kher - Ambit Finvest

Don't be afraid to take risks. Set goals for yourself. Invest in yourself. Don't compare yourself to others.
Spread your wings and fly! 7:09 PM
|

Twisha Mehta - HR

Age is just a number so let the kid in you stay alive! 711PM
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Daiwa Securities Group Inc. (“Daiwa")
acquires a minority stake in Ambit

Similarly, Daiwa’s enhanced presence in India with Ambit as its

) hich has | ke | local partner will allow clients to access deep domain
business, which has led to establishing a strong, mutua knowledge, showcase focused India equity research, and

fgundaﬁon of the relationship. Th.e investment, c‘oupled therefore build a strong India franchise through the Ambit
with the steady growth of the Indian economy will set the S

stage for both businesses to further flourish in India.

Daiwa has been associated with Ambit to expand its

In the future, the association between Ambit
and Daiwa will entail a renewed business
partnership, wherein to begin with, both firms
will collaborate to service global clients for
Institutional Equities, as also for the Equity
Capital Markets (IPO, public fund-raising &
other related) business, leveraging the
Indo-Japan corridor.

Ambit will gain access to Daiwa’s global
network, which is one of the largest regional
broking houses in the Asia-Pacific region, and
be able to further take its products and services
to global markets. With its institutional broking
expertise, Ambit will be able to boost its efforts
to bring the Indian public equities opportunity
to global clients.

Ambit was a Session partner at
TiECON Mumbai 2023

ne of India’s largest conferences that foster Entrepreneurship. In its 16th edition, the conference theme was - Unboxin
One of India’s largest conf hat f Entrep hip. In its 16th edition, th f th Unboxing
India 3.0 (Antifragile, Conscious, Innovating).

he 2-day conference witnessed unprecedented participation of 3000+ attendees, nearly 80 speakers, 130 Startups (in the parallel
Expo) and 200+ investors.

Pratik Sethi, MD & Head — Digital & New-age business, Ambit Investment Banking was a panellist on the panel “Funding Winter -

Myth or Reality”, along with VC funds, LPs, and others - where the discussion covered the kind of deals currently seeing an uptick

(relatively higher activity at seed and series A versus that at later /growth stage) to VCs starting to think like PEs (in terms of risk
appetite, business models, company growth); to the fact that valuations are now correcting. The conversation also flowed into Valuations v/s
cash flows for business and Growth v/s profitability.

Pratik spoke about how it will possibly remain an investor’s market with quasi-strategic investors being one of the three large active pools,
along with domestic PEs, as well as sovereign funds.

The long-term view of the panel took into account 5-year GDP data from IMF, reiterating
that India’s GDP growth of 6.5% (in this FY) is 200 bps over China. All of this points to
the fact that a lot of corporate money is seeing India as the next market of growth, with

access to smart capital available.

With a cautiously positive outlook, Pratik ended on the note, "At the right valuation and
g™ I for good business models, we are witnessing early signs of deal activity picking up”.
|
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my own rendition of "Zindagi Na Milegi
Dobara” with a quirky "Tara Rum Pum” twist. Five
childhood friends, now scattered across the globe,
embarked on a long-awaited reunion in the epitome of
luxury travel destinations—Dubai.

Being a Formula 1 Enthusiast, one of the most memorable
highlights of our trip was getting three-day passes to the highly
anticipated Abu Dhabi Grand Prix. The Emirates demonstrated
their mastery in hosting a spectacular event, orchestrating
flawless logistics and setting the stage ablaze with a mesmerizing
display of fireworks. It was an experience that seemed almost
surreal, exceeding all expectations.

Before the qualifiers, we had a pit lane walk where we saw the
race cars up close. It felt like being a child looking at fish in an
aquarium. | eagerly waited outside Charles Leclerc's pit, hoping
to catch a glimpse of the Ferrari driver. For the fans, the Grand
Prix is not just about racing; it's a three-day celebration, including
the post-race concerts featuring famous artists such as Swedish
House Mafia & Kendrick Lamar.

Yas Island was pulsated with an energy that surpassed even the
liveliness of Bollywood star Ranveer Singh, who was present. The
battle for the second position in the championship between
Charles Leclerc and Sergio Perez was a fierce spectacle,
showcasing the indomitable spirit of Ferrari. The neck-and-neck
fight that unfolded in the last lap left spectators in awe, as both
drivers pushed themselves to their limits. We sprinted towards
the podium to witness the champion celebrations. It was a
surreal moment, adding an extra touch of magic to the already
unforgettable experience.

The exhilaration of cheering for my favorite racer while they stood
on the podium, accepting the well-deserved accolades and
spraying champagne, marked the perfect conclusion to my trip.



TRAVELOGUE
WAYANAD

- Yateen Kudale Ambit Finvest

y trip to Wayanad was long-awaited, and in
the first week of July, | finally got the
opportunity to travel. This trip has given me
memories of a lifetime.

For someone like me who thoroughly enjoys hiking,
adventure sports, and striking plantation, a trip to a place like
this was absolutely worth it where there are plenty of
adventurous activities to try. Wayanad is a rural district in
Kerala state, southwest India. The Wildlife Sanctuary here is a
lush, forested region with areas of high altitude and home to
many animals, including Asiatic elephants, tigers, leopards
and egrets. Also, the Ambukuthi Hills to the south, Edakkal
Caves, confain ancient petroglyphs.

There were a few things we kept in mind for this journey,
such as Climatic conditions, Local Communication & Internet
connectivity.

The ideal time to visit Kerala is post-monsoon till the winter
season. The best time to visit is in winter, ideally from
October to February, which is the peak season. Wayanad is
such a place where each season exhibits its unique beauty.
While summer (March to May) is humid, it’s still a shoulder
season when many people visit.

Apart from the tourism-focused stays, restaurants, and
attractions, only a few people speak English in Kerala, or
Hindi for that matter, thus making it difficult to communicate.
Almost all public signboards and baseboards are in
Malayalam. Our first stop in Kerala was a local Dhaba where
communicating with the servers was difficult; hence we
decided to look at other customers’ plates and ordered what
looked good to us.

The internet connectivity in urban parts of the town was
mediocre and enough to find directions on Maps. However, |
recommend checking the internet arrangements before
booking. Remote parts of Wayanad are far from network
coverage, and it can get tough getting a 4G mobile network
signal. We stayed at the Windflower Resorts. The place is
situated on a remote peak, but they had the infrastructure for
solid network connectivity. When travelling to Kerala by
personal vehicle, | recommend downloading your destination
routes prior.

We made a 3-day trip, out of which half day we travelled by
car to reach Wayanad from Bangalore, a drive of 5 Hrs. But
in the overall rest half of the day, we stayed back at the
Resort, relaxing in its calm beauty, followed by some night
music with campfires at the stay.

On the way, we drove through a forest named Bandipura,
which is adjoined to a region spread of Karnataka, Tamil
Nadu & Kerala, Bandipur National Park, an 874-sq.-km
forested reserve in the southern Indian state of Karnataka is
known for its small population of tigers. Once the private
hunting ground of the Maharajas of Mysore, the park also
harbours Indian elephants, spotted deer, gaurs (bison),
antelopes and numerous other native species.
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The Resort “Windflower” is within a self-healing beauty. You
Explore the picture-perfect beauty of Wayanad and the
mesmerising views of the Chembra peak from The
Windflower, perched on a hill station with tea, coffee,
rubber, pepper and cardamom plantations along the foothills
and tranquil sub-ropical rainforests in the upper reaches of
Wayanad.

On the next day, we visited a few places along with trekking
and some adventure activities visiting the plantations &
Edakkal cave -two natural caves at a remote location at
Edakkal, 25 km from Kalpetta in the Wayanad district of
Kerala in India. They lie 1,200 m above sea level on
Ambukutty Mala, near an ancient trade route connecting the
high mountains & signed script write-ups on old generations.
A heavy adventurous walk of 45 mins took us to this beautiful
cave.

On the next day, we experienced multiple local foods - had a
great time trying the local food at tiny eateries. The food only
cost me 40 Rupees! And that pink-coloured water — ask a
Keralite the secret, and you shall know!

We also relished an Authentic Kerala Sadhya for lunch,
served on a banana leaf. Sadya meal is served at every
festival and important event. There are more than 24 dishes
in a Sadhya meal comprising par boiled red rice, savouries,
pickles, avial, koottukary, puliserri, olan, sambar, rasam,
pachadi and payasam. There are many other dishes served,
and it is best experienced to relish the sadhya rather than
read about it.

On day three, we returned from the same route. We
witnessed the beauty of Bandipur forest and saw some
elephants, deer & peacocks walking on the side of the road.
As a last stop, we also had lunch at the “Hanumanthu palav”
in Mysore.

The above write-up was my personal experience, but
Wayanad is a pleasant place to visit. This place is ideal for
someone looking for a short not-so-far weekend getaway or
who loves road trips. The trip will not take 3-4 days to
experience all the must-visit places, but some people prefer
to stay longer to detox from city life as the weather here is
pleasant, and the peaks seem like a paradise.

As for getting around, | recommend getting your vehicle. It's
easier to get around the remote parts of the town at your own
pace. With Wayanad being a touristy area now, people
welcome foreigners here. The only issue can be
communicating with the locals at times. I'd probably have a
more intense story to tell when (and if) | learn the Malayalam
language someday. But for now, this sums up my Travel blog

lts 0530 hrs. We have
woken up with no chance of
hitting snooze. The muscle reflex kicks
in: unlock phone, log into Bloomberg and see

how US closed. While we are getting ready to head to Ambit
House, our minds are already going through the long to-do list
before the market bell.

By 0600 hrs, while the rest of the world is yet to wake up, we
are through with our coffee and are scouring news portals,
trading apps, exchange announcements and Twitter to find cues
as to what may unfold in the markets. On the journey to work,
the team posts any useful snippets in our internal Bloomberg
chat to keep each other updated.

By 0730 hrs, the trading team is inside the dealing room. Much
like how a cricketer’s performance on game day depends on
how well he/she has prepared in the nets, these 2 hours before
the bell are most crucial for us to set the tone of the day. The
pre-market rituals start with a 10 minute meeting with sales to get
any additional views on the market, followed by quick
conversation with research on major publications or earnings.
Simultaneously Nirav, Raman and Pronoy work on a pre-market
note, while Ketan works on analyzing derivatives data, essential
to our hedge fund clients. Soumen, Ankur and Nitin are already
speaking to their clients trying to get orders to work on for the
day. While each one of us works in perfect sync, we are
simultaneously sending out electronic block indications, called
IOIs, to advertise any block opportunities on the desk.

All of us try to engage clients, adding value to their day by
talking about the stocks they own and discussing liquidity
opportunities and the orders they have on their pad. It is a race
against time with every minute counting before the opening bell.

_<'
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Pronoy Basu
Ambit Institutional Equities

Let the hunger games begin!!

Just when the clock strikes 0915, Ankur murmurs his famous
phrase “Satta bazaar chalu”. This is followed by an intense few
minutes of shouting and relaying many different order
instructions, which we must execute for our clients. The dealers
(Jayesh, Kunjal, Bhairavi, Pratik, Hans, Dhananjay) our very own
super computers, frantically tap away at their keyboards and
adjust order algorithms.

Whilst order execution goes on throughout the day with its ups
and downs in intensity, it is the job of the sales traders to search
for block liquidity or “contras” - the other side of flow - to get
client orders executed at a single price without impacting the
price. As soon as we find a contra, the sales trader then works
hard to negotiate the price of a deal, all the while with prices
flickering faster than most minds can comprehend.

The stakes are always high and so is the adrenaline at these times.
As soon as a price is agreed upon, the traders now need to
carefully manage the total size of the block deal, being mindful
not fo unnecessarily “open up” the client’s order and restrict the
flow of sensitive information. This is the art and skill of sales
trading and something that cannot be learned from a textbook.

During these moments, sales traders need to focus on the
basics: their breathing. As Raman Jauhar, our Head of Trading,
keeps reminding us: “The calmer you are, the sharper you'll be".
As soon as the quantity is frozen, the dealers listen to every word
spoken and get ready to execute the order and match the client’s
in the market. A big block is usually met with a round of
applause, and then it is on to the next. On the flip side, a missed
block causes disappointment but a good trader knows how to
take it on the chin and move on. The market lasts 375 minutes
and it does not give you an extra two to grieve!

As we get nearer to the closing bell, the intensity and tension is
at its peak with clients giving closing instructions and orders,
until the very last second before the bell.

Its 3:30pm, the market closes and the desk lets out a collective
sigh of relief with our heart rates coming back to normal, as if
we had just finished an intense workout. This is usually the first
time in the day where we find some tranquillity to reflect on how
the day has gone. We finally have access to our mobile phones
and get in touch with the outside world, before again preparing
for the next trading day...
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