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During high GDP growth phases for our South East Asian peers like China,
Thailand, Indonesia and Vietnam, manufacturing had been one of the largest
contributors; China for instance during its high growth phase of 1990 to 2005
where its GDP grew by 9.8% CAGR witnessed the share of manufacturing increase
from 9.1% in 1990 to 32% in 2005. Given the Government’s thrust to boost
manufacturing in India over the next decade through measures like announcement
of PLIs (Production Linked Incentives), introduction of BIS across several sectors
like footwear, LED lighting, switchgears, etc, we believe several sub-sectors within
manufacturing are well poised to experience a disproportionately higher growth
relative to the last decade.

India at the cusp of a manufacturing boom! 9.8% CAGR and also experienced share of

. . . o manufacturing increase from 9.1% in 1990 to 32% in
India lags its emerging market peers significantly 2005; Indonesia, during its high growth phase (1983
in manufacturing; empirical evidence shows that fo 1996) witnessed its GDP growth at 6.3% CAGR and
manufacturing is a big driver of sustained GDP also experienced share of manufacturing increase
growth. from 13.4% in 1983 to 24.1% in 1996; Vietnam,

L . . during its high growth phase (2010 to 2022)

If we go back in time and see the per.|ods of high witnessed its GDP growth at 6.1% CAGR and also
GDI? growth across our squ’rh-east Asmn peers experienced share of manufacturing increase from
(China, Thailand, Indonesia and Vietnam), we 19.2% in 2010 fo 25.8% in 2022. If India has fo see a

observe that manufacturing as a segment has been sustained period of high growth then the contribution

one of the biggest qlrivers among m.ajor segments from manufacturing is vital which has remained range
of the economy. China, during its high growth bound between 13-17%.

phase (1990 to 2005) witnessed it's GDP growth at

Exhibit 1:

South East Asian countries during their high growth phases saw significant contribution from
manufacturing.

Average Real GDP [l Manufacturing share[llManufacturing share

Country Al iy growth in high at start of high at the end of high
e growth phase growth phase growth phase

Thailand 1985-1991 9% 22% ﬁ 28%

China 1990-2005 10% 9% ﬁ 32%

Indonesia 1983-1996 6% 13% ﬁ 24%

Vietnam 20102022 6% 19% == 2%

India 2023-2030 ? 15% ?

Source: UBS Research, HDFC MF Report, Ambit Asset Management




—— A
x AMBIT Msas:a:gemenf

Acumen at work

India, on the other hand has significantly lagged it's  contribution from manufacturing (growing at sub-optimal

South East Asian peers on both GDP and pace of 5.9% CAGR over 10 year block periods relative
manufacturing growth; India’s GDP growth during to South East Asian peers during their peak GDP growth
long periods of time has been <6%. Key reason for phases). Total credit to private non-financial sector

this has been the higher dependence on (mainly includes manufacturing) as % of GDP at 56% is
agriculture (growing at muted CAGR of 2.8% over far lower than 143%, 90% and 86% in China, Malaysia
10 year block periods - see below) alongside lower and Thailand respectively.

India needs to significantly step up its manufacturing contribution to GDP

Exhibit 2:

India’s share of manufacturing has remained range bound
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Source: Macrotrends, Ambit Asset Management
Whilst the contribution from manufacturing has activities to contribute and accelerate the overall GDP

remained range bound at 13%-17%, we would need a growth.
sustained period of high growth in our manufacturing
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Exhibit 3:

India’s GDP growth during long periods of time has been at <6% given lower growth in
agriculture and low to modest growth in manufacturing and services sector.

Aggregates CAGR

L GDP CAGR Agriculture Manufacturing Industrials Services
FY 1951-60 3.4% 2.6% 5.8% 5.3% 3.7%
FY 1961-70 3.8% 2.3% 5.8% 7.1% 4.5%
FY 1971-80 2.6% 1.0% 4.2% 2.6% 4.3%
FY 1981-90 5.7% 4.2% 5.7% 6.5% 6.8%
FY 1991-00 5.6% 3.2% 5.7% 5.6% 7.5%
FY 2001-10 6.1% 2.0% 7.9% 7.2% 7.2%
FY 2011-20 6.4% 4.4% 5.9% 4.3% 7.7%

Source: MoSPI, Ambit Capital Research, Ambit Asset Management

Exhibit 4 :

India lags significantly behind its peers on total credit to the private non-financial sector,

as % of GDP (Mar-24)
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Source: Ambit Capital Research, Ambit Asset Management

Agriculture is unlikely to aid growth over the next
decade given India’s marginalized farming which does
not support mechanization; share of marginal farming
increased from 51% in 1970-71 to 69% in 2015-16. IT
industry is also likely to face some headwinds led by
rising share of global capability centers (GCC) in
India. It's important for India’s tech industry to diversify
their capabilities from just offshore staff augmentation
models to building capabilities in managed services
led delivery models like consulting, technology and

system integration. Engineering research and
development services (ER&D) services (relatively
small industry) is a classical case study. It emerged
as a growth enabler for IT companies; leading global
ER&D spenders having despite maintained their
GCCs for over a decade; companies like LTTS and
Tata Technologies, as well as entities in the digital
engineering domain such as Hitachi GloballLogic
and Persistent Systems, have registered remarkable
growth.
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Agriculture is unlikely to drive growth over the next decade given India’s marginalized farming

structure which does not support mechanization

Exhibit 5 :
20152016

e Large - 1%
Medium - 4%
Semi Medium - 9%

s Small - 18%

mmmmm Marginal - 68%

Total Holdings:145.7 Mn

Exhibit 5A :
1970-1971

e Large - 4%

Medium - 11%

Semi Medium - 15%
mmmmm Small - 19%
mmmmm Marginal - 51%

Total Holdings:71.0 Mn

Source: Ambit Asset Management

Source: Ambit Asset Management

..and in traditional IT services there is a looming risk of Al and GCC

Exhibit 6 : Exhibit 6A :
No. of GCCs, Yr 2023-2029E GCCs headcount (Mn)
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Exhibit 6B :
GCCs annual expenditure ($Bn)
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Contrarily, developed economies have significant a function of their ability to spend more given their
GDP growth contribution from services led by high high per capita income. These services industries
per capita income. include healthcare, education, banking, insurance, IT
etc. For India to dream of services sustainably driving
In contrast to emerging economies, developed GDP growth, the per capita income has to see a
economies have very different drivers of economic significant jump; India’s per capita income at $2,411

growth. If we look at countries like US and UK, we note  in 2022 is far inferior to that of US and UK's $76,330
that drivers of GDP growth is services which inturn is  and $46,125, respectively.

Developed countries like US/UK have higher share of services in its GDP growth

Exhibit 7 : S
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Source: Macrotrends, Ambit Asset Management

...led by high per capita income in developed countries

Exhibit 8:
Average GDP per capita (US$) J— sonns
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Can India significantly increase the share of manufacturing in its GDP?

China during 1990-2005 phase came out with a host of enablers to drive its manufacturing growth. Few of the

enablers of this growth have been:

« Trade and investment reforms which led to
surge in FDI:

China capitalized on investments from non-resident
Chinese in Hong Kong and Taiwan contributing to early
industrial growth in the coastal provinces. Cumulative
FDI from Hong Kong alone made up about 55% of
China’s total FDI by 2000.

* SEZ laws which allowed China to be an
outsourced manufacturing partner of the globe:

The establishment of SEZs was a critical factor; between
1979 and 1983, China set up four SEZs in Guangdong
and Fujian provinces, which attracted significant FDI.
By 1995, there were 224 SEZs across China,
contributing to its rapid industrialization; in 2005,
~60% of China’s exports were linked to FDI-related
activities, showing the pivotal role of foreign investment
in boosting the manufacturing sector. These SEZs were
given special tax treatment, less regulation, and
preferential access to capital. These zones accounted
for ~89% of China's total exports by 1985 and 93% by
2005.

« Aggressive infrastructure development:

China invested heavily in infrastructure development
including roads, railways, and power generation,
which supported its industrial base. Road length
grew from 2,50,700 kms in 2000 to 19,30,500 kms
in 2005; railway network expanded from 53,300
kms in 1990 to 66,200 kms in 2010 and electricity
generation capacity expanded by 400% between
1990 to 2003.

« Using currency policy as export subsidy:

China maintained an undervalued currency pegged
to the dollar at 8.28 yuan/USD from 1994 to 2005,
making its exports cheaper and more competitive.
This exchange rate policy was considered an indirect
export subsidy, which supported higher export
growth.

o Designing market friendly labour laws:

Labor reforms included introducing temporary
contracts and allowing hiring and firing flexibility,
which increased labour productivity, over 1985 to
1995, the share of contract workers rose from 4% to
39% of total employment.

Exports as % of GDP significantly surged in China from 12.5% in 1990 to 33.8% in 2005

Exhibit 9:
China: Export of goods & services as a % of GDP
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Source: Macrotrends, Ambit Asset Management
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FDI inflows in China significantly surged from 0.9% in 1990 to 4.6% in 2005
Exhibit 10:
China: FDI inflows as a % of GDP
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Source: Macrotrends, Ambit Asset Management
India too is now replicating the Chinese template by * Production Linked Incentives (PLIs): This scheme
creating several enablers to boost its make in India was introduced to enhance India’s manufacturing
initiative. Recently the Government published a report capabilities and boost exports. With an outlay of INR
summarizing the 10 years of "Make in India". The key 1.97 lakh crore (>US$26 billion), the scheme covers
highlights of the report are as below: 14 key sectors aimed at fostering investment in

cutting-edge technology and promoting global
competitiveness. As of 30th July, 2024, 755
applications have got approved across these sectors,
leading to an investment realization of INR 1.23 lakh
crore by March 2024. This investment has generated
employment for approximately 8 lakh individuals,
marking a significant stride towards achieving the
objectives of the PLI scheme.

Launched on September 25, 2014, by Prime Minister
Narendra Modi, the "Make in India” initiative is
completing 10 years as a pivotal step in India’s
nation-building efforts. The report talks about 9
enablers for the success of make in India campaign;
few of them are summarized below:

List the 14 sectors that are beneficiaries of the PLI scheme

(i) Mobile Manufacturing and Specified Electronic Components
(ii) Critical Key Starting Materials/Drug Intermediaries & Active Pharmaceutical Ingredients
(iii) Manufacturing of Medical Devices

(iv) Automobiles and Auto Components

(v) Pharmaceuticals Drugs

(vi) Specialty Steel

(vii) Telecom & Networking Products

(viii) Electronic/Technology Products

(ix) White Goods (ACs and LEDs)

(x) Food Products

(xi) Textile Products: MMF segment and technical textiles

(xii) High efficiency solar PV modules

(xiii) Advanced Chemistry Cell (ACC) Battery

(xiv) Drones and Drone Components
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o Semi-conductor ecosystem development:

In 2021, the union cabinet approved the
semi-conductor India program with an outlay of
INR760bn (>$9bn). India has crafted policies that
support several segments of the semiconductor
ecosystem, extending beyond just fabrication plants
(fabs) to include packaging, display technologies,
outsourced semiconductor assembly and testing
(OSAT), sensors, and more. The first major project
with Micron was sanctioned for nearly INR220bn
(~$3bn) and Tata’s joint venture with Taiwan’s
Powerchip in Dholera also is a promising
development.

e Start-up India:
Start-up India Initiative has rolled out several

programs aimed at supporting entrepreneurs. As of
September 25, 2024, India has the third-largest

Asset

Management

start-up

ecosystem in the world, with 148,931 DPIIT
Recognized Start-ups, which have created over
15.5 lakh direct jobs.

* Ease of doing business:

India has made significant progress in improving
its business environment, climbing from 142nd in
2014 to 63rd in the World Bank’s Doing Business
Report (DBR) 2020, published in October 2019
before its discontinuation. This 79-rank jump over
five years reflects the government's sustained
efforts to simplify regulations, reduce bureaucratic
hurdles, and create a more business-friendly
environment, significantly boosting investor
confidence and supporting the objectives of the
Make in India initiative.

Manufacturing has been key driver for India’s fastest growing states on GDP

We analyzed the aggregates of the top 6 Indian
states (collectively account for >50% of India’s GDP)
by GDP contribution & growth over the FY2012 to
2022 period (data not available post 2022). We
note that the biggest driver for their GDP growth has
been manufacturing which achieved a CAGR of

6.7% during this period followed by services and
other industrials growing at a CAGR of 6.2% &
4.7% respectively. This further reinforces our belief
that for India to sustainably grow its GDP and
become a $10 trillion economy by FY2032, the
appropriate template is to invest in manufacturing.

India’s top six states by GDP contribution have grown on the back of strong growth in manufacturing

Exhibit 11 :
GSDP* & manufacturing sector growth
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Source: Macrotrends, Ambit Asset Management
*GSDP - Gross State Domestic Product
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...resulting in share of manufacturing on an aggregate for these states rising to 19.5% of their GDP in

FY2022 from 18% in FY2012

Exhibit 12 :

Share of various sector
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Share (%) of Services
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Source: Macrotrends, Ambit Asset Management

Conclusion:

As India stands on the verge of a manufacturing
renaissance, several pockets of manufacturing are
likely to emerge as disproportionate beneficiaries
like capital goods, infrastructure, consumer durables
and specialty chemicals.

Our strategies are aligned to capitalize on this
booming landscape, and we've structured our
portfolio to capture growth across key sectors set to
thrive in this environment. Our sector weights are
tilted more towards industrials, capital goods, and
building materials, as these sectors will be the core
beneficiaries of increased production and
infrastructure investments.

Additionally, our exposure to banking and

financials positions us to benefit from the increased
credit demand that will follow large-scale manufacturing
investments. This overweight compared to benchmark
standards allows us to stay ahead of market trends and
positions us for long-term gains.

Our portfolio further diversifies into pharmaceuticals
and specialty chemicals, sectors that will benefit as India
strengthens its footprint in global supply chains for
essential goods and materials. With robust allocations
across high-growth industries, our portfolio is
positioned to capture the economic momentum building
across India’s evolving manufacturing landscape.
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Our portfolio weights:

BFSI 33.2% 32.9%
Automobile & Auto Compenents 12.3% 8.1%
Healthcare/Pharma 8.0% 3.9%
Construction Materials 4.1% 2.1%
Total 57.5% 47.0%
BFSI 7.6% 15.1%
Chemical & Petrochemical 15.4% 6.3%
Industrials 17.2%
Auto & Auto components 4.5%
Total 44.7% 21.4%
BFSI 22.3% 21.7%
Healthcare/Pharma 9.0% 8.4%
Automobile & Auto Compenents 11.3% 7.4%
Chemicals 15.5% 5.5%
Construction 4.2% 1.5%
Logistics 4.4%
66.6% 44.5%

Total

Note: Data as of 18" October 2024
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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
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At Coffee Can Portfolio, we do not attempt to time competitive advantages in core businesses despite
commodity/investment cycles or political outcomes being faced with disruptions at regular intervals. As
and prefer resilient franchises in the retail and the industry evolves or is faced with disruptions, these
consumption-oriented sectors. The Coffee Can competitive advantages enable such companies to
philosophy has an unwavering commitment to grow their market shares and deliver long-term
companies that have consistently sustained their earnings growth.

Exhibit 13:

Ambit Coffee Can

Portfolio pointto-point 40% -

performance 50% o B <& B

20% i S - o & § - -2

B Ambit Coffee Can Portfolio 10%

M Nifty50 TRI*
R e ' 10%
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Source: Ambit Coffee Can Portfolio inception date is Mar 06, 2017;
**IM Return: Tst - 31st Oct'24; 3M Return: Tst Aug'24 — 31st Oct'24; 6M Return: Tst May'24 — 31st Oct'24; 1Y Return: 1st Nov'23 — 31st Oct'24
*Nifty 50 TRl is the selected benchmark for the Ambit Coffee Can Portfolio. The same is reported to SEBI.

Exhibit 14:

Ambit Coffee Can
Portfolio calendar
year performance

5

-10% -
_________________ 1 cY17 CY18 CY19 CY20 CY21 CY22 CY23 CY24TD  Since Inception
(CAGR)

Source: Ambit Coffee Can Portfolio inception date is Mar 06, 2017;
*Nifty 50 TRl is the selected benchmark for the Ambit Coffee Can Portfolio. The same is reported to SEBI.
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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 mu
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.

. Long-term horizon and low churn: Our holding

horizons for investee companies are 3-5 years and

even longer with annual churn not exceeding

15-20% in a year. The longterm 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.

ch

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

Exhibit 15:

Ambit Good & Clean
Midcap Portfolio
point-to-point
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Source: Ambit Good & Clean Mid cap Portfolio inception date is Mar 12, 2015;

**IM Return: Tst - 31st Oct'24; 3M Return: Tst Aug'24 — 31st Oct'24; 6M

Return: Tst May'24 — 31st Oct'24; 1Y Return: Tst Nov'23 — 31st Oct'24

*BSE 500 TRI is the selected benchmark for the Ambit Good & Clean Mid cap. The same is reported to SEBI.

Exhibit 16:
Ambit Good & Clean
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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 Porttolio

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 4,000cr. 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 15-16 emerging giants.

Exhibit 17:

Ambit Emerging Giants
Small Cap Portfolio
point-to-point
performance s0% 1
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Source: Ambit Emerging Giants Small cap Portfolio inception date is Dec 1, 2017;

**IM Return: 1st - 31st Oct'24; 3M Return: Tst Aug'24 — 31st Oct'24; 6M Return: Tst May'24 — 31st Oct'24; 1Y Return: Tst Nov'23 — 31st Oct'24
*BSE 500 TRI is the selected benchmark for the Ambit Emerging Giants Small cap. The same is reported to SEBI.

Exhibit 18:

Ambit Emerging
Giants Small Cap
Portfolio calendar
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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. Longerterm approach with a concentrated portfolio: 3. Forward-looking approach: Relying less on

Ideal investment duration of >5 years with 15-20 historical performance and more on future potential
stocks. while not deviating away from the Good & Clean
philosophy.

2. Key driving factors: Low penetration, strong
leadership, light balance sheet. 4. No Key-man risk: Process is the Fund Manager.
EXhlb” 19: 50% -
Ambit TenX Portfolio %1 ; ¢
pointto-point 0% 1 R 54

f 20%
performance o

”””””””””” 0%

10%

™ 2M 3M 6M oM 1N 2Y Since Inception

Source: Ambit TenX Portfolio inception date is Dec 13, 2021;
**IM Return: 1st - 31st Oct'24; 3M Return: Tst Aug'24 — 31st Oct'24; 6M Return: Tst May'24 — 31st Oct'24; 1Y Return: Tst Nov'23 — 31st Oct'24
*BSE 500 TRI is the selected benchmark for the Ambit TenX Portfolio. The same is reported to SEBI.

Exhibit 20:

Ambit TenX Portfolio 40% 1 £
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Source: Ambit TenX Portfolio inception date is Dec 13, 2021,
*BSE 500 TR is the selected benchmark for the Ambit TenX Portfolio. The same is reported fo SEBI.
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For any queries, please contact:

Phone: +91 22 6623 3281 | Email - amsales@ambit.co

Registered Address: Ambit Investment Advisors Private Limited - Ambit House, 449, Senapati Bapat Marg,
Lower Parel, Mumbai - 400 013.

Corporate Address: 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 INPOOO005059.

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 fo 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 writlen 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 fo 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 info consideration all the risk factors including financial conditions, risk-return profile, tax consequences, efc.
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,
seftlement 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 éth 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 Tst 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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