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From FY22 to FY24, investors enjoyed a lucrative landscape marked by a broad-based 
rally in the NSE500; number of stocks that generated alpha during FY24 at ~60% was 
much higher than during FY12 -22. Remarkably, several companies that had struggled 
to make money in the last 10 years preceding FY22 — primarily due to weak 
fundamentals—turned out to be multi-baggers across sectors like Capital Goods, 
Power, Infrastructure, Iron & Steel, Realty, and Crude Oil. This rally was driven by 
renewed optimism regarding the government's commitment to capex following the 
COVID-19 pandemic (27% CAGR over FY22 -24). However, in FY25, especially after 
the outcome of the Union elections on June 4th 2024, many of these stocks have 
reversed most of their gains as the focus now seems to be shifting on numbers vs 
narratives. Our investment philosophy does not permit us to invest just based on 
narratives and hence, post June until December, all our portfolios delivered superior 
returns relative to benchmarks. Whilst since Jan’25 markets have been in correction 
mode, led by severe correction across small and mid-caps, we believe the same will 
moderate once earnings growth starts improving from 1QFY26 onwards. Notably, our 
large, mid and small cap strategies continue to report superior earnings, which 
implies that as and when the market bounces back, our strategies should lead the 
bounce back on the pretext that the market continues to reward numbers over 
narratives.

Easy money was made during FY22-24
FY22-24 was a notable aberration in the market 
landscape, characterized by strong performances from 
several companies. However, these gains were largely 
driven by thematic trends, occurring during a time when 
market concentration was on the decline. Typically, 
falling market concentration signals a broad-based rally, 
indicating a shift toward more inclusive growth across 

various sectors. Moreover, if we look at some of the top 
performers within BSE 500 over FY22 -24, we note 
mediocre return ratios and negative FCF yields; 
importantly, these names have not made much in the 
last 10 years prior to FY22 given mediocre EPS CAGR, 
ROE, FCF yield and leveraged balance sheet.

Exhibit 1:

The FY22-24 period saw a sharp fall in the market concentration of the NSE500 index

Source: Ambit Capital Research, Ambit Asset Management
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Some of the top performers within BSE 500 had mediocre ROE, negative FCF yield and also 
leveraged balance sheet…

Exhibit 2:

Source: Ace Equity, Ambit Asset Management

Stock Name FY22-24
EPS CAGR

FY22-24
Avg ROE

FY22-24
Avg

FCF Yield

FY22-24
Avg Net

Debt/Equity

FY22-24
Price
CAGR

Kalyan Jewellers India Ltd. 63%

18%

11%

25%

-20%

19%

NA

102%

NA
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2%

121%

-1%
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-
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0.7

-0.7

4.2
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-0.1

6.5
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0.8

1.6

0.7
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Housing & Urban Development Corporation Ltd.

Ircon International Ltd.
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Jindal Saw Ltd.

Inox Wind Ltd.

27% -1% 122%10% 0.6Summary

SJVN Ltd.

…and importantly they have lost money in the last 10 years prior to FY22 given their weak 
fundamentals

Exhibit 3:

*For companies listed after FY12, returns have been taken as the yearly returns from the first financial year of listing until FY24

Source: Ace Equity, Ambit Asset Management

Stock Name
FY12-22

EPS CAGR
FY12-22

Median ROE

FY12-22
Median

FCF Yield

FY12-22
Median Net
Debt/Equity

Price 
CAGR

(FY12-22)*

Kalyan Jewellers India Ltd.* 1%
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Government’s thrust on capex post COVID ignited interest in several of the
names highlighted above
With an intention to re-ignite animal spirits post the 
COVID outbreak in FY20, the Government announced 
aggressive capex spends. We note that Central 
Government capex outlay saw 24% CAGR during 
FY21-25 vs 7.3% CAGR over the last 4 years preceding 

this period. A host of sub-segments like Capital Goods, 
Power, Infrastructure, Iron & Steel, Realty, Crude Oil 
saw investor interest in the hope that these sectors will 
see re-rating on fundamentals (more narrative at that 
point in time than numbers).

Central government capex saw 24% CAGR over FY21 to FY25… 

Exhibit 4:
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Exhibit 5A:

…led by Road, Railway, Defense and Water

Exhibit 5:
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Exhibit 5B:

Exhibit 5C:

Railway capex (Rs.tn)
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-30%

-20%

-10%

0%

10%

20%

30%

40%

50%

0

0.5

1

1.5

2

2.5

3

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24

0%

5%

10%

15%

20%

25%

0

0.2

0.4

0.6

0.8

1

1.2

1.4

1.6

1.8

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24

Government capex as % of GDP exceeded 2.5% during FY21-24 vs <2 long term average

Govt.capex(% of GDP)

Exhibit 6:

Source: Avendus Spark, Ambit Asset Management

Source: Avendus Spark, Union Budget, Ambit Asset Management Source: Avendus Spark, Union Budget, Ambit Asset Management

Source: Avendus Spark, Union Budget, Ambit Asset Management
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Exhibit 5D:
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Several of the top 100 performers within BSE 500 between FY22-24 were from cyclical sectors like Power, 
Infra, Metals, Crude oil and Capital goods

Exhibit 7:

Source: Avendus Spark, Ambit Asset Management
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Notably, Capital goods, Power, Infra, Metals, Realty gave  >40% CAGR during FY22 -24

Exhibit 8:

Source: Yahoo Finance, Ambit Asset Management

Index FY22-24 CAGR
Performance

BSE Capital Goods 52%

23%

42%

20%

47%

22%

BSE Power

BSE India Infrastructure

BSE Metals

BSE Realty

19%BSE 500

BSE Oil & Gas

There is a noticeable change in the sector allocation post 
the results of the Union elections on 4th June 2024 until 
31st December’24. Sectors with good return ratio, 
strong balance sheet and consistent earnings growth 
delivery started seeing more interest. Moreover, cyclical 
stocks which were more narrative-based and which did 
well during FY22-24, saw significant drawdowns as the 

BJP government did not get enough seats to form a 
government by itself. The drawdowns were led by 
socialist behavior taking precedence over capex given 
several state elections at stake. This change in sector 
allocation helped Ambit funds outperform broader 
markets given our style of fundamental investing.     

Post-Union elections up until Dec’24 market mood has changed towards more numbers 
over narratives
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6 out 10 BSE 500 top performing stocks during FY22-24 showed negative performance post elections till 
Dec 31 wrt BSE 500….

Exhibit 9:

Source: Avendus Spark, Ambit Asset Management
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…likewise, key capex oriented sector indices also fell during this period…

Exhibit 10:

Source: Yahoo Finance, Ambit Asset Management

Source: Yahoo Finance, Ambit Asset Management

Performance from
June 3 to Dec 31 (%)

BSE Capital Goods -8.1%

-15.9%

-12.4%

-14.4%

-2.5%

-15.3%

BSE Power

BSE India Infrastructure

BSE Metals

BSE Realty

2.1%BSE 500

BSE Oil & Gas

Index

… which was complemented by relative outperformance of sectors that reported good numbers

Exhibit 11:

Performance from
June 3 to Dec 31 (%)

BSE FMCG 5.31%

29.62%

3.7%

16.1%

29.7%
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BSE Consumer Durables

BSE IT

Index
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Resultantly, Ambit portfolios started doing very well as companies continued to report superior performance 

Exhibit 12:

Source: Yahoo Finance, Ambit Asset Management

Performance from
June 3 to Dec 31 (%)

Ambit Coffee Can Portfolio 7.5%

1.6%

12.4%

2.2%

15.8%

2.2%

Nifty 50

Ambit Good & Clean Midcap Portfolio

BSE 500

Ambit Emerging Giants Small Cap Portfolio

BSE 500

2.2%BSE 500

12.4%Ambit TenX Portfolio

Portfolio Name

Since January’25, there has been significant market 
correction led by a confluence of economic indicators, 
significant INR depreciation vs USD, subdued corporate 
earnings reports alongside earnings downgrades, and 
uncertainty with regard to trade tariffs and geopolitical 
developments. Nifty 50 index has retreated 
approximately 14% from its peak, underperforming 

global emerging market peers. Corporate profit growth 
for Nifty 50 companies stood at a modest 5% for the 
October- December quarter, marking the third 
consecutive quarter of single-digit expansion. Further, 
the Nifty Small cap 250 and Nifty Midcap 150 indices 
have shed 22% and 15% from their peak respectively.

Market mayhem since January has been severely punishing both numbers as well as narratives 
(despite them having corrected since June’24)

Previously strong narrative themes have been punished since Jan ’25…

Exhibit 13:

Source: Yahoo Finance, Ambit Asset Management

CY25 Performance (%)

BSE Capital Goods -18.5%
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-17.2%

-3.1%
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BSE Power
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BSE Realty

BSE Oil & Gas

Index
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… as have fundamentally oriented Ambit AM portfolios

Exhibit 14:

Source: Yahoo Finance, Ambit Asset Management

CY25 performance (%)

Ambit Coffee Can Portfolio -8.8%

-6.2%

-15.7%

-10.9%

-23.4%

-10.9%

Nifty 50

Ambit Good & Clean Midcap Portfolio

BSE 500

Ambit Emerging Giants Small Cap Portfolio

BSE 500

-10.9%BSE 500

-19.3%Ambit TenX Portfolio

-10.9%BSE 500

-22.9%Ambit Micro Marvels Portfolio

Portfolio Name

Source: Bloomberg, Nuvama, Ambit Asset Management

Exhibit 15A: Exhibit 15B:

Earnings downgrades in Q3FY25 have been severe, inflating panic on the streets

(Note: Large cap companies refer to the top 100 companies in BSE500 and SMID universe refers to 101 to 
500 companies in BSE500)

Downgrades across indices

Exhibit 15:

Downgrades across market caps
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Largecap stocks
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FY26 we believe will see earnings growth recovering as 
compared to FY25 across all market cap buckets; Kotak 
Securities earnings estimates for Nifty 50/ BSE 
500/BSE 250 Smallcap is 12.5%/14.6%/10.1% for 
FY25 and 14.3%/14.8%/25.3% for FY26. Hopefully 
this should act as a trigger for markets to bounce back.  
Secondly, if INR stabilizes against USD then it can act 

as a trigger for FIIs to make a re-entry given that the 
Shanghai index though relatively has done much 
better than India in the last 3 months has not made 
much absolute returns (up 1% since Jan’25) especially 
given the significant underperformance (down -6% 
over CY18-24 vs 127%/134% for Nifty/S&P 500). 

FY26 should see earnings bounce back across caps; Ambit portfolios have strong earnings 
growth across schemes
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Strong Q3FY25 EPS growth witnessed across Ambit AM portfolios

Exhibit 16:

Portfolio

Ambit Coffee Can Portfolio 39%

27%

12%

8%

26%

Benchmark

3%

5%

5%

5%

5%

Ambit Emerging Giants Small Cap Portfolio

Ambit Good & Clean Midcap Portfolio

Ambit TenX Portfolio

Ambit Micro Marvels Portfolio

Portfolio Name

Q3FY25 - EPS Growth

Nifty 50 TRI is the benchmark for ACCP, whereas BSE 500 for remaining

Source: Ambit Asset Management

Source: Ambit Asset Management

As of 28 Feb 2025

Whilst our portfolios have also seen drawdowns YTD, investors can use this as an opportunity to do top-ups, 
especially given that the earnings growth for all our portfolios is likely to see strong growth in FY26 as well. 

Strong fundamentals of Ambit AM portfolios will likely drive strong performance driven by 
fundamentals and sound valuations

Exhibit 17:

FY26E EPS Growth

Ambit Coffee Can Portfolio 21%

13%

22%

14%

30%

14%

Nifty 50

Ambit Good & Clean Midcap Portfolio

BSE 500

Ambit Emerging Giants Small Cap Portfolio

BSE 500

14%BSE 500

25%Ambit TenX Portfolio

14%BSE 500

36%

FY26E P/E

28

20

27

21

23

21

21

25

21

19

FY26E PEG
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1.2
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0.8

1.6

1.6

1

1.6

0.5

FY25E ROE

19%

15%

22%

15%

17%

15%

15%

20%

15%

17%Ambit Micro Marvels Portfolio

Portfolio Name

Ambit strategies continue to report strong earnings 
growth across schemes in 3Q as can been seen in the 
exhibit below. More importantly, our portfolios have 

shown consistent fundamental performance across 
cycles as seen from exhibit below.
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Exhibit 18:

Source: Ambit Coffee Can Portfolio inception date is Mar 06, 2017;
**1M Return: 1st - 28th Feb'25;  3M Return: 1st Dec'24 – 28th Feb'25; 6M Return: 1st Sep'24 – 28th Feb'25; 1Y Return: 1st Mar'24 – 28th Feb'25
*Nifty 50 TRI is the selected benchmark for the Ambit Coffee Can Portfolio. The same is reported to SEBI.

Ambit Coffee Can Portfolio

Nifty50 TRI*

Ambit Coffee Can 
Portfolio point-to-point 
performance

-5
%

-9
%

-12
%

5%

14
%

8%

12
% 14

% 15
%

-6
% -8
%

-12
%

2%

14
%

11
% 16

%

13
%

13
%

-15%
-10%
-5%
0%
5%

10%
15%
20%

1M 3M 6M 1Y 2Y 3Y 5Y 7Y Since
Inception

Exhibit 19:

Source: Ambit Coffee Can Portfolio inception date is Mar 06, 2017;
*Nifty 50 TRI is the selected benchmark for the Ambit Coffee Can Portfolio. The same is reported to SEBI.
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Ambit Coffee Can Portfolio
At Coffee Can Portfolio, we do not attempt to time 
commodity/investment cycles or political outcomes and 
prefer resilient franchises in the retail and 
consumption-oriented sectors. The Coffee Can 
philosophy has an unwavering commitment to 
companies that have consistently sustained their 

competitive advantages in core businesses despite 
being faced with disruptions at regular intervals. As the 
industry evolves or is faced with disruptions, these 
competitive advantages enable such companies to 
grow their market shares and deliver long-term earnings 
growth. 
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Ambit Good & Clean Midcap Portfolio
Ambit's Good & Clean strategy provides long-only equity exposure to Indian businesses that have an impeccable 
track record of clean accounting, good governance, and efficient capital allocation. Ambit’s proprietary ‘forensic 
accounting’ framework helps weed out firms with poor quality accounts, while our proprietary ‘greatness’ 
framework helps identify efficient capital allocators with a holistic approach for consistent growth. Our focus has 
been to deliver superior risk-adjusted returns with as much focus on lower portfolio drawdown as on return 
generation. Some salient features of the Good & Clean strategy are as follows:

1. Process-oriented approach to investing: Typically 
starting at the largest 500 Indian companies, Ambit's 
proprietary frameworks for assessing accounting 
quality and efficacy of capital allocation help narrow 
down the investible universe to a much smaller 
subset. This shorter universe is then evaluated on 
bottom-up  fundamentals to create a concentrated 
portfolio of no more than 20 companies at any time.

2. Long-term horizon and low churn: Our holding 
horizons for investee companies are 3-5 years and 
even longer with annual churn not exceeding 

20-25% in a year. The long-term orientation 
essentially means investing in companies that have 
the potential to sustainably compound earnings, with 
these compounding earnings acting  as the primary 
driver of investment returns over long periods.

3. Low drawdowns: The focus on clean accounting and 
governance, prudent capital allocation, and 
structural earnings compounding allow participation 
in long-term return generation while also ensuring 
low drawdowns in periods of equity market declines.

Exhibit 20:

Source: Ambit Good & Clean Mid cap Portfolio inception date is Mar 12, 2015;
**1M Return: 1st - 28th Feb'25;  3M Return: 1st Dec'24 – 28th Feb'25; 6M Return: 1st Sep'24 – 28th Feb'25; 1Y Return: 1st Mar'24 – 28th Feb'25
*BSE 500 TRI is the selected benchmark for the Ambit Good & Clean Mid cap. The same is reported to SEBI.
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Exhibit 21:

Source:Ambit Good & Clean Mid cap Portfolio inception date is Mar 12, 2015;
*BSE 500 TRI is the selected benchmark for the Ambit Good & Clean Mid cap. The same is reported to SEBI.
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Ambit Emerging Giants Small Cap Portfolio
Small caps with secular growth, superior return ratios 
and no leverage – Ambit's Emerging Giants Small Cap 
portfolio aims to invest in small-cap companies with 
market-dominating franchises and a track record of 
clean accounting, governance and capital allocation. 
The fund typically invests in companies with market 
caps less than INR 10,000cr. These companies have 
excellent financial track records, superior underlying 

fundamentals (high RoCE, low debt), and the ability to 
deliver healthy earnings growth over long periods of 
time. However, given their smaller sizes, these 
companies are not well discovered, owing to lower 
institutional holdings and lower analyst coverage. 
Rigorous framework-based screening coupled with 
extensive bottom-up due diligence led us to a 
concentrated portfolio of 18-20 emerging giants. 

Exhibit 22:

Source: Ambit Emerging Giants Small cap Portfolio inception date is Dec 1, 2017;
**1M Return: 1st - 28th Feb'25;  3M Return: 1st Dec'24 – 28th Feb'25; 6M Return: 1st Sep'24 – 28th Feb'25; 1Y Return: 1st Mar'24 – 28th Feb'25
*BSE 500 TRI is the selected benchmark for the Ambit Emerging Giants Small cap. The same is reported to SEBI.
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Exhibit 23:

Source: Ambit Emerging Giants Small cap Portfolio inception date is Dec 1, 2017;
*BSE 500 TRI is the selected benchmark for the Ambit Emerging Giants Small cap. The same is reported to SEBI.
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Ambit TenX Portfolio
Ambit TenX Portfolio gives investors an opportunity to participate in the India growth story as the Indian GDP heads 
towards a US$10tn mark over the next 12-15 years. Mid and Small corporates are expected to be the key 
beneficiaries of this growth. The portfolio intends to capitalize on this opportunity by identifying and investing in 
primarily mid & small cap companies that can grow their earnings 10x over the same period implying 18-21% 
CAGR. Key features of this portfolio would be as follows: Key features of this portfolio would be as follows:  

1. Longer-term approach with a concentrated portfolio: 
Ideal investment duration of >5 years

    with 15-20 stocks.

2. Key driving factors: Low penetration, strong
    leadership, light  balance sheet.

3. Forward-looking approach: Relying less on historical 
performance and more on future potential while not 
deviating away from the Good & Clean philosophy.

Exhibit 24:

Source: Ambit TenX Portfolio inception date is Dec 13, 2021;
**1M Return: 1st - 28th Feb'25;  3M Return: 1st Dec'24 – 28th Feb'25; 6M Return: 1st Sep'24 – 28th Feb'25; 1Y Return: 1st Mar'24 – 28th Feb'25
*BSE 500 TRI is the selected benchmark for the Ambit TenX Portfolio. The same is reported to SEBI.
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Exhibit 25:

Source: Ambit TenX Portfolio inception date is Dec 13, 2021;
*BSE 500 TRI is the selected benchmark for the Ambit TenX Portfolio. The same is reported to SEBI.
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Ambit Micro Marvels Portfolio
We aim to create a portfolio that invests predominantly in micro-cap companies with the potential of delivering 
superior earnings growth and generating relatively better risk-adjusted performance over a long period of time.

Exhibit 26:

Source: Ambit Micro Marvels Portfolio inception date is Jul 29, 2024;
**1M Return: 1st - 28th Feb'25;  3M Return: 1st Dec'24 – 28th Feb'25; 6M Return: 1st Sep'24 – 28th Feb'25; 1Y Return: 1st Mar'24 – 28th Feb'25
*BSE 500 TRI is the selected benchmark for the Ambit Micro Marvels Portfolio. The same is reported to SEBI.
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Exhibit 27:

Source: Ambit Micro Marvels Portfolio inception date is Jul 29, 2024;
*BSE 500 TRI is the selected benchmark for the Ambit Micro Marvels Portfolio. The same is reported to SEBI.
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Ambit’s proprietary ‘forensic accounting’ framework 
helps weed out firms with poor quality accounts while 
our proprietary ‘greatness’ framework helps identify 

efficient capital allocators. The result is a concentrated 
portfolio of 20-25 stocks that draws down less than the 
market in corrections and has low churn.

Key Features of Portfolio Companies:

1. High earnings growth companies with low leverage,

2. Market leaders or challengers with strong moat around brand, distribution, technology, and innovation,

3. Strong corporate governance coupled with apt capital allocation.
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For any queries, please contact:
Phone: +91 22 6623 3281 | Email - amsales@ambit.co
Registered office: Ambit Investment Advisors Private Limited - Ambit House, 449, Senapati Bapat Marg, Lower 
Parel, Mumbai - 400 013.

Corporate office: Ambit Investment Advisors Private Limited - 2103/2104, 21st Floor, One Lodha Place, 
Senapati Bapat Marg, Lower Parel, Mumbai - 400 013.

Ambit Investment Advisors Private Limited (“Ambit”), is a registered Portfolio Manager with Securities and Exchange Board of India vide 
registration number INP000005059.

The performance of the Portfolio Manager has not been approved or recommended by SEBI nor SEBI certifies the accuracy or adequacy 
of the performance related information contained therein. Returns are calculated using TWRR method as prescribed under revised SEBI 
(Portfolio Managers) Regulations, 2020. Performance is net of all fees and expenses. Past performance is not a reliable indicator of future 
results. Please note that performance of your portfolio may vary from that of other investors and that generated by the Investment Approach 
across all investors because of 1) the timing of inflows and outflows of funds; and 2) differences in the portfolio composition because of 
restrictions and other constraints. For comparative Performance relative to other Portfolio Managers within the selected Strategy, please 
visit: bit.ly/APMI_PMS. 

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 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 its prior written 
consent to Ambit. All opinions, figures, charts/ graphs, estimates and data included in this presentation / newsletter / report is subject to 
change without notice. This document is not for public distribution and 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 Ambit for any liability it may incur in this 
respect.

Neither Ambit 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 each prospective investor will pursue its own independent due diligence. In preparing this presentation / 
newsletter / report, Ambit has relied upon and assumed, without independent verification, the accuracy and completeness of information 
available from public sources. Accordingly, neither Ambit 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. Further, the information contained in this 
presentation / newsletter / report has not been verified by SEBI.

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. and there is no assurance or guarantee that the 
objectives of any of the strategies of such product or portfolio will be achieved. You are expected to thoroughly go through the terms of 
the arrangements / agreements and understand in detail the risk-return profile of any security or product of Ambit 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. The investment relating to any products of Ambit may not be suited to all categories of investors. Ambit or Ambit associates 
may have financial or other business interests that may adversely affect the objectivity of the views contained in this presentation / 
newsletter / report.

Ambit does not guarantee the future performance or any level of performance relating to any products of Ambit 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. Ambit 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 Ambit on any product. Further Ambit shall not be liable for any loss which may have arisen by wrong or misleading instructions given 
by you whether orally or in writing. The name of the product does not in any manner indicate their prospects or return.

The product ‘Ambit Coffee Can Portfolio’ has been migrated from Ambit Capital Private Limited to Ambit Investments Advisors Private 
Limited. Hence some of the information in this presentation may belong to the period when this product was managed by Ambit Capital 
Private Limited.

The performance data for coffee can product between 6th march 2017 - 19th June 2017 represents model portfolio returns. First client 
was onboarded on 20th June 2017. The performance data   for G&C product between 1st June 2016 to 1st April 2018 also includes returns 
for funds managed for an advisory offshore client. Returns are calculated using TWRR method as prescribed under revised SEBI (Portfolio 
Managers) Regulations, 2020. 

You may contact your Relationship Manager for any queries.
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INVEST SUCCESSFULLY 
ACROSS MARKET CYCLES WITH 
AMBIT ASSET MANAGEMENT

Successful investing takes acumen

The acumen to have a solution for every need

The acumen to navigate volatile conditions

The acumen to always stay true to character

At Ambit Asset Management, it is this acumen that helps you invest 
successfully, with products that stay true to character across market cycles


