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Market Commentary

YTD bounce back in Nifty Mid Cap 100 & Nifty Microcap 250 indices has been very strong, led by
strong double-digit earnings growth reported by respective indices in 4QFY26. Both Good & Clean
Portfolio and Micro Marvels Portfolio reported strong earnings growth of 21%/34% in 4QFY26 and
have consequently done well on performance. The Coffee Can Portfolio reported 2% YoY earnings
growth in 4QFY26 vs. 9% in 3QFY26, largely because of a net loss reported by InterGlobe Aviation
(IndiGo) on account of elevated foreign exchange losses and exceptional charges during the quarter
on an adjusted basis, excluding these one-offs.

The strong earnings growth has come in an environment where crude prices had rallied by 40%
during March 2026, with supply chain bottlenecks emerging amid the Iranian conflict. While
earnings in TQFY27 may see some impact from the full effect of elevated crude prices this quarter,
the possibility of a strong correction in crude from hereon cannot be ruled out, given the elongated
ceasefire periods and ongoing global pressure to end the conflict sooner.

For FY27, consensus estimates, as per Bloomberg, point to strong, broad-based double-digit
earnings growth across all the aforementioned indices. After two years of underperformance versus
emerging-market peers in FY25 and FY26, we believe the recovery is now underway — making this
a good time to look at India.

Valuations, despite the recent run-up, continue to be attractive, with India’s premium to emerging
markets at only ~10% — last seen in 2014. Given ongoing supply chain disruptions and inflation
across key commodities, we urge investors to focus on market-leading, quality franchises with strong
balance sheets. Such companies are best positioned to navigate the current environment and
emerge stronger — as peers with weak balance sheets tend to cede market share during periods of
stress.

At Coffee Can Portfolio, we do not attempt to time commodity/investment cycles or political outcomes and prefer
resilient  franchises in the refail 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 longterm earnings
growth.

e Ambit Coffee Can Portfolio delivered  The detractors to the portfolio were LG Electronics
revenue/EBITDA/PAT growth of 12%/3%/2% YoY in Limited/ABB  India Limited and InterGlobe
4QFY26, vs 13%/1%/4% for Nifty 50 companies. Aviation Limited delivering YoY PAT growth of -

8%/-25%/-179% respectively.
 Eternal Limited, Lupin Limited and Hitachi Energy India
Limited led the earnings growth, delivering an impressive
YoY PAT growth of 346%/106%,/80% respectively.

Revenue EBITDA PAT
Ambit Coffee Can Portfolio 12% 3% 2%
Nifty 50 13% 1% 4%

Note: PAT is calculated excluding exceptional items
Calculation is as per the simple average of absolute Revenue/EBITDA/PAT for all companies.
Source: Ambit Asset Management
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Top 3 Contributors PAT%
Eternal Limited 346%
Lupin Limited 106%
Hitachi Energy Limited 80%

Source: Ambit Asset Management
Note: PAT is calculated excluding exceptional items

Eternal Limited

Eternal reported a strong Q4FY26 performance, with net
revenue rising 6% QoQ and 196% YoY to INR 172bn.
Consolidated EBITDA stood at INR 4.9bn, translating into
an EBITDA margin of 2.8%, compared to 2.3% in the
previous quarter. The FD business delivered steady growth,
with revenue increasing 2% QoQ and 33% YoY, while
Blinkit (QC) revenue grew 8% QoQ.

Lupin Limited

Lupin delivered an exceptionally strong Q4FY26, led by -

robust traction in the US business driven by niche and FTF
launches and continued momentum in India branded
formulations. Margins expanded sharply on improved
product mix, operating leverage, and cost optimization,
driving earnings ahead of expectations.

Hitachi Energy India Limited

Strong execution across the industries and data centre
segments drove the results. EBITDA margin expanded to
16.4% from 12.5% a year ago, supported by higher
operating leverage and improved project execution. A
massive INR 29,555 crore order backlog - up 54% YoY -
provided strong revenue visibility. The company also
commissioned India’s first HYDC city-centre infeed project
in Mumbai.

Blinkit maintained a healthy contribution margin of
5.4% and reported an Adj EBITDA margin of 0.3%,
ahead of expectations of -0.2%. The key highlight of
the quarter was Blinkit's transition to positive EBITDA,
which significantly supported consolidated profitability
and drove Etfernal's stronger than expected PAT
performance. Pre-IND AS EBITDA jumped ~3.4x YoY
to INR 2.65bn, with margin expanding ~680 bp YoY
to 11.5% (+40 bp QoQ).

Incremental failwinds included Tolvaptan's sole-
generic status, fullyear Mirabegron contribution, and
Risperdal Consta exclusivity on the US side; chronic
mix improvement and field force-led outperformance
across Cardiology, Respiratory, and Gl supporting
India margins; EU crossing $200m reinforcing
developed market momentum; a strong EM surprise
with Brazil surging 113%.

Data centres emerged as the largest segment
contributor to Q4 order inflows, followed by rail and
metro, with exports accounting for 37% of orders -
reflecting broad-based demand across geographies
including the US, Europe, and APAC. The board also
approved an additional INR 2,000 crore capex for a
greenfield large power transformer facility in Gujarat,
taking cumulative investment commitment to INR
4,000 crore - underscoring management’s confidence
in sustaining the growth trajectory.

Top 3 Detractors PAT%
LG Electronics Limited -8%

ABB India Limited -25%
InterGlobe Aviation Limited -179%

Source: Ambit Asset Management
Note: PAT is calculated excluding exceptional items




LG Electronics Limited

Commodity inflation and rupee depreciation weighed on
Q4 FY26 margins. EBIT margin in Q4 FY26 was also
impacted by increased marketing and promotional
investments made to capitalise on Cricket World Cup
demand. On the positive side, the revenue performance
was driven by broad-based demand recovery across
categories and continued premiumization momentum.

LGE India delivered its highestever quarterly revenue of
%80.54 billion, up 8.1% YoY, with the H&A segment
growing 5.7% YoY led by French-door refrigerators, fully
automatic washing machines, and 5-starrated ACs driving
higher ASPs, while dishwashers emerged as an incremental
growth category.

ABB India Limited

Pressures included higher raw material costs, adverse currency
movements, intensifying competition, and slower execution, with
EBITDA margin narrowing sharply to 12.82% from 18.59% a
year earlier.

Selective delivery deferrals in metals, cement, and parts of
infrastructure reflected rescheduled expansion timelines. Orders
grew a robust 25% YoY and the order backlog stood at INR
11,094 crore (+17% YoY), suggesting the growth pipeline
remains intact.

InterGlobe Aviation Limited

The rupee depreciated sharply by around 5% against the
US dollar during Q4, resulting in a foreign exchange loss
of about INR 4,820 crore. These are largely mark-to-market
losses linked to aircraft lease and maintenance liabilities.

The bottom line was also impacted by elevated aviation
turbine fuel (ATF) prices and flight cancellations due to the
conflict in West Asia. Stripping out forex and exceptional
items, IndiGo reported an underlying net profit of INR
1,921 crore for Q4.
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The HE segment posted a strong 19.6% YoY revenue
growth, supported by Cricket World Cup-driven
demand for large-screen TVs and robust B2B
Information Display order inflows. On the B2B front,
LGE India’s HVAC solutions — now installed at Seva
Teerth, the PM's office building - reflect a deepening

institutional ~ presence. Post mid-April heatwave
conditions also drove a strong rebound in
compressor-based  product  demand,  partially
offsetting ~ the  earlier  rainfall  disruptions.

Reported profit was boosted to INR 1,784 crore by a
onetime gain from the divestment of the Robotics
division.

On the operational side, total expenses for FY26 rose
17.2% YoY, driven by higher maintenance costs,
depreciation, and forex losses, compressing EBITDAR
margin sharply to 17.8% from 26.3% in FY25.

The company also took on exceptional charges related
to new labour codes during the year, further weighing
on the reported bottom line.
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Q4FY26 Change (%)

Company Revenue EBITDA PAT
Eternal Limited 196% 575% 346%
Lupin Limited 32% 68% 106%
Hitachi Energy India Limited 46% 65% 80%
Asahi India Glass Limited 15% 46% 43%
Britannia Industries Limited 6% 6% 21%
Ultratech Cement Limited 12% 21% 20%
Pidilite Industries Limited 14% 32% 18%
ZF Commercial Vehicle Control Systems India Limited 13% 13% 13%
Tata Consultancy Services Limited 10% 14% 12%
Eicher Motors Limited 16% 21% 12%
Ashok Leyland Limited 19% 15% 10%
HDFC Bank Limited 3% 5% 9%
ICICI Bank Limited 8% 3% 8%
Abbott India Limited 7% 12% 8%
State Bank Of India 4% -11% 6%
Bajaj Finserv Limited 5% 14% 5%
Kfin Technologies Ltd 23% 5% 4%
HDFC Life Insurance Company Limited 10% - 4%
Kotak Mahindra Bank Limited 8% 7% 3%
Bharti Airtel Limited 16% 17% 2%
Zydus Wellness Limited 63% 42% -6%
Lenskart Solutions Limited 41% 62% 7%
LG Electronics India Lid 8% -10% -8%
ABB India Limited 6% -27% -25%
InterGlobe Aviation Limited 1% -88% -179%
Ambit Coffee Can Portfolio (Simple Average) 12% 3% 2%
Ambit Coffee Can Portfolio (Median) 12% 14% 8%

Note: PAT is calculated excluding exceptional items
Calculation is as per the simple average of absolute revenue/EBITDA/PAT for all companies.
Source: Ambit Asset Management

We expect the strategy’s earnings growth to pick up as discretionary businesses recover. Steady compounders and proven
franchises will continue to demonstrate resilience despite inflationary pressures in FY27.

On valuations, the portfolio is attractively valued at 34x FY27 PE despite a 22% EPS CAGR over FY25-27 and an ROE of 22% in
FY27. Relative to the Nifty, the portfolio trades at a 75% premium given superior earnings growth and ROE.
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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 propriefary ‘“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 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. Processoriented approach to investing: Typically sfarting
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 fo a much smaller subset. This shorter universe is
then evaluated on bottom-up fundamentals to create a
concentrated portfolio of around 25 companies at any
time.

2. Longterm horizon and low churn: Our holding horizons for
investee companies are 3-5 years and even longer with
annual churn around 35% in a year. The longterm

+ On the earnings front, the strategy delivered
Revenue/EBITDA/PAT growth of 17%/9%/21% on a YoY
basis in 4QFY26 vs 14%/12%/ 31% for the Nifty Midcap
150 Index.

* The earnings growth was led by One97 Communications
Limited, Manappuram Finance Limited and Multi
Commodity Exchange of India Limited delivering an
impressive YoY PAT growth of 1016%, 299%, and 292%,
respectively.

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.

. 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.

The detfractors to the portfolio were Axis Bank
Limited, Canara Bank Limited and Timken India with
the companies delivering YoY PAT growth of -1%, -
10%, and -17% respectively.

Revenue

EBITDA PAT

Ambit Good & Clean Portfolio 17%

9% 21%

Nifty Midcap 150 14%

12% 31%

Note: PAT is calculated excluding exceptional items

Calculation is as per the simple average of absolute revenue/EBITDA/PAT for all companies.

Source: Ambit Asset Management

Top 3 and Bottom 3 Performers:

Top 3 Contributors

PAT %

One 97 Communications Limited

1016%

Manappuram Finance Limited

299%

Multi Commodity Exchange of India Limited

292%

Source: Ambit Asset Management
Note: PAT is calculated excluding exceptional items




One 97 Communications Ltd

Paytm reported better than expected revenue growth of
18% YoY to INR 22.6bn, driven by healthy GMV growth of
27% YoY to INR 6.5tn and continued market share gains in
payments.

Financial services revenue remained strong, growing 38%
YoY, supported by merchant lending partnerships, while
adjusted PAT came in at INR 1.6bn, reflecting sustained
profitability. Payment processing margins remained healthy
at >4bps, underpinned by product improvements, pricing
discipline, and rising credit instrument usage on UPI.

Manappuram Finance Limited

Strong growth momentum continued with AUM growing
48% YoY, led by nearly 100% YoY growth in the gold
loan portfolio, reflecting healthy demand and market share
gains.

Normalization in the MFI segment, despite margin
pressures from competitive gold loan pricing and a
softer NIl performance.

Multi Commodity Exchange of India Limited

MCX contributed positively as Q4FY26 PAT surged
291% YoY to INR 5.3bn, driven by strong growth in
Futures ADTO (+230% YoY) and Options Premium
ADTO (+233% YoY). Retail participation remained
robust, with trading clients rising 60% YoY to 2.1mn,
while bullion volumes expanded sharply and reduced
energy's revenue confribution to 52% from 73% a year
ago.
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Merchant lending penetration reached 7% of
subscription devices, up 1% YoY, with both online and
offline merchant businesses performing well following
onboarding-related challenges last year.

Lending momentum remained strong, particularly in
personal loans, with earlier headwinds gradually
turning info tailwinds. On costs, indirect expenses
rose QoQ due to annual appraisals, though
incremental investments are being directed toward Al -
focused on  merchant experience, marketing
monetization, and reducing customer churn - with
capex intensity expected to remain below revenue
growth.

Asset quality improved meaningfully with both gold
loan and MFI businesses reporting lower NPAs, while
improving collection efficiencies and lower credit costs
supported earnings.

Management commentary on sustained volume
growth, potential FPI participation in bullion contracts,
and upcoming product launches across metals and
indices was strong.

Top 3 Detractors PAT %
Axis Bank Limited 1%
Canara Bank Limited -10%
Timken India Limited 17%

Source: Ambit Asset Management
Note: PAT is calculated excluding exceptional items

Axis Bank Limited

Loan growth remained healthy at 18% YoY (+6% QoQ), led
by strong corporate loan growth of 38% YoY, while
management continued to prioritize growth based on risk-
adjusted returns.NIl grew 5% YoY, with NIM largely stable
at 3.62% despite the ratecut environment, and
management reiterated its mediumterm NIM guidance of
~3.8%.

Canara Bank Limited

Core operating performance remained resilient with NIl
growing 4% YoY to INR 98.1bn and NIM improving 9bps
QoQ to 2.54%, supported by a lower cost of deposits. Loan
growth remained strong at 15% YoY, led by retail and gold
loans, with gold loans growing 33% YoY to INR 2,450bn
and now accounting for ~20% of the loan book.

Asset quality trends improved, with slippages
declining to 1.6% from 2.1% in the previous quarter,
while core credit costs remained contained at 40bps
despite higher reported provisioning.

Asset quality continued to improve, with GNPA and
NNPA declining to bestever levels of 1.84% and
0.43%, respectively, while credit costs remained low
at 0.59% despite higher MSME and agriculture

slippages.
PAIPIP




Timken India Limited

Timken delivered 14% Revenue growth in Q4 driven by
strong growth in Mobile, Process and Exports business
segments. Gross Margin for the company expanded by
400 bps QoQ flowing down to EBITDA margin expansion
of 880 bps QoQ.-EBITDA for the company grew by 12%
YoY.
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PAT declined for the co. largely due to 40% growth in
depreciation on a YoY basis (driven by capitalization
of the CRB+SRB facility) and lower other income by
81% on a YoY basis and the company remains
confident of CRB+SRB ramp-up in the coming
quarters which will aid topline growth and margin
expansion.

Q4FY26 Change (%)

Company Revenue EBITDA PAT
One 97 Communications Limited 18% 249% 1016%
Manappuram Finance Limited -3% 14% 299%
Multi Commodity Exchange of India Limited 205% 316% 292%
Bharat Heavy Electricals Limited 37% 111% 156%
Hindustan Copper Limited 58% 135% 129%
Tata Steel Limited 13% 50% 108%
Lupin Limited 32% 88% 106%
Aditya Birla Capital Limited 12% 19% 76%
Mahindra & Mahindra Limited 29% 28% 49%
Asahi India Glass Limited 15% 46% 43%
Aegis Logistics Limited 52% 53% 43%
Shriram Finance Ltd 21% 23% 41%
The Phoenix Mills Limited 21% 34% 39%
Tata Consumer Products Limited 18% 28% 39%
TVS Motor Company Limited 34% 26% 31%
Trent Limited 20% 40% 30%
Cholamandalam Investment and Finance Company Limited 26% 28% 30%
International Gemmological Institute India Limited 26% 21% 25%
City Union Bank Limited 31% 31% 25%
The Federal Bank Limited 33% 55% 22%
Ajanta Pharma Limited 21% 12% 19%
MphasiS Limited 14% 15% 14%
State Bank of India 4% -11% 6%
Bharat Electronics Limited 12% 6% 5%
Axis Bank Limited 5% 7% -1%
Canara Bank 4% -18% -10%
Timken India Limited 14% 12% -17%
Ambit Good & Clean Portfolio (Simple Average) 17% 9% 21%
Ambit Good & Clean Portfolio (Median) 21% 28% 39%

Note: PAT is calculated excluding exceptional items

Calculation is as per the simple average of absolute revenue/EBITDA/PAT for all companies.

Source: Ambit Asset Management

We expect the earnings growth of the strategy in FY27 to be led by higher growth in financials. New economy stocks,
energy transition and commodity proxies will witness earnings acceleration as realizations and execution improve.

On valuations, the portfolio is aftractively valued at 34x FY27 PE despite a 22% EPS CAGR over FY25-27 and an ROE
of 22% in FY27. Relative to the Nifty Midcap 150 Index, the portfolio trades at a 75% premium given superior earnings

growth and ROE.
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Ambit Micro Marvels Portfolio

We aim fo create a portfolio that invests predominantly in microcap companies with the potential of delivering superior
earnings growth and generating relatively better risk-adjusted performance over a long period of time.

Ambit's proprietary ‘forensic accounting’ framework helps capital allocators. The result is a concentrated portfolio
weed out firms with poor quality accounts while our of 20-25 stocks that draws down less than the market in
propriefary ‘greatness’ framework helps identify efficient 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.

On the earnings front, the strategy delivered < The detractors to the portfolio were Insecticides
Revenue/EBITDA/PAT growth of 12%/21%/34% on a YoY Limited, Foods & Inns Limited, Khadim India Limited

basis in 4QFY26 vs 17%/25%/31% for benchmark with the companies delivering YoY PAT growth of
companies. -14%, -15%, and - 86%, respectively.

The earnings growth was led by Landmark Cars Limited,
Globus Spirits Limited, Eveready Industries India Limited
which delivered impressive YoY PAT growth of 735%,
331%, and 275%, respectively.

Micro Marvels’s earnings growth exceeded that of its peers in 4QFY26 on a YoY basis

Index Q4FY26 YoY Revenue Q4FY26 YoY EBITDA Q4FY26 YoY PAT
Micro Marvels 12% 21% 34%
750-1000 18% 18% 28%
1001-1250 14% 29% 24%

Note: PAT is calculated excluding exceptional items
Calculation is as per the simple average of absolute revenue / EBITDA / PAT for all companies
Source: Ambit Asset Management

Top 3 and Bottom 3 Performers:

Top 3 Contributors PAT %
Landmark Cars Limited 735%
Globus Spirits Limited 331%
Eveready Industries India Limited 275%

Source: Ambit Asset Management
Note: PAT is calculated excluding exceptional items

Landmark Cars Limited

Revenue grew by ~17% YoY, supported by strong traction ~ * A key highlight was the after-market business crossing

in recently added OEM partnerships such as M&M, MG, INR 10 billion in revenue during FY26, making
and Kia. Landmark the first automotive dealership group in

. India to achieve this milestone.
The company also generated operating cash flows of over

INR 2 billion during FY26, reflecting efficient working

capital management and strong cash conversion. « The increasing contribution from this higher-margin
and more stable revenue stream continues to support
profitability and earnings quality.
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Globus Spirits Limited

EBITDA per litre in the manufacturing business increased
from INR 7.5 to INR 8.3, reflecting better operating
efficiencies and product mix.

Eveready Industries India Limited

During the quarter, the company commissioned its Jammu
facility for alkaline battery production, with output expected
to reach 200 million units in the first year against a total
capacity of 650 million units.
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The R&O segment witnessed healthy growth in its core
markets of Rajasthan and Uttar Pradesh, while the P&A
segment continued to scale profitably, with four of its
five mature markets reporting profitability. These
trends indicate improving execution across the value
chain and support the company’s profitability outlook.

Eveready also entered into agreements to monetize
two land parcels in Noida, resulting in an exceptional
gain of INR 102 crore. In addition, improving rural
consumption trends and a healthier demand
environment supported growth across its core battery
and lighting businesses.

Top 3 Detractors PAT %
Insecticides India Limited -14%
Foods & Inns Limited -15%
Khadim India Limited -86%

Source: Ambit Asset Management
Note: PAT is calculated excluding exceptional items

Insecticides India Limited

Gross margins declined following a sharp increase of over *

10% in key raw material prices. While higher input costs
weighed on nearterm profitability, the company undertook

several strategic initiatives that are expected to support long-

term growth.

The launch of ICF is a positive step towards increasing the
adoption of branded products, which should improve
product mix and pricing power over time.

Foods and Inns Limited
Volumes were impacted by disruptions arising from the war

situation during March, which affected demand and
shipment schedules during the quarter.

Additionally, average realizations declined by ~25% YoY as
the company sold inventory manufactured during the 2025

crop season, when raw material costs were substantially

lower.
Khadim India Limited

Profitability remained under pressure as gross margins were

impacted by price reductions in products with ASPs below
INR 500, undertaken to remain competitive in a weak
demand environment.

Despite these headwinds, the company maintained a strong
focus on inventory optimization and working capital
discipline throughout FY26, helping preserve balance sheet
strength.

Additionally, the introduction of an ESOP program is
expected to aid talent acquisition and retention,
strengthening the company’s ability to aftract high-
quality professionals and support future growth
initiatives

Despite the pressure on revenue, the company
expects volumes to grow by 18% in FY27 and has
indicated that EBITDA per tonne will be maintained,
reflecting the company’s RM pass through model.

Management intends to continue this measured
approach in FY27, with a focus on efficient inventory
management and prudent working capital allocation,
positioning the company to benefit when demand
conditions improve.
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Q4FY26 Change (%)

Company Revenue EBITDA PAT
Landmark Cars Limited 17% 39% 735%
Globus Spirits Limited -3% 71% 331%
Eveready Industries India Limited 9% 9% 275%
Sanstar Limited -4% - 273%
Platinum Industries Limited 37% 87% 135%
Menon Bearings Limited 37% 116% 109%
Entero Healthcare Solutions Lid 43% 76% 45%
Cantabil Retail India Limited 16% 33% 30%
Kross Limited 22% 27% 29%
Shivalik Bimetal Controls Limited 2% 2% 24%
Teamlease Services Limited 2% -3% 21%
Bajaj Healthcare Limited -1% 96% 19%
Macpower Cnc Machines Limited 25% 14% 17%
Dollar Industries Limited 12% 6% 10%
Venus Pipes & Tubes Limited 17% 19% 8%
Ddev Plastiks Industries Ltd 4% -3% 5%
Rajratan Global Wire Limited 25% -14% 4%
Thejo Engineering Limited 18% -14% 0%
Ice Make Refrigeration Limited 42% -1% -14%
Insecticides India Limited 19% -12% -14%
Foods & Inns Limited -27% -16% -15%
Khadim India Limited -11% -25% -86%
Ambit Micro Marvel Portfolio (Simple Average) 12% 21% 34%
Ambit Micro Marvel Porifolio (Median) 16% 9% 20%

Note: PAT is calculated excluding exceptional items
Calculation is as per the simple average of absolute revenue/EBITDA/PAT for all companies.

Source: Ambit Asset Management

The portfolio has delivered strong profit growth of 34%, yet valuations remain compelling at 20.6x FY27E P/E and 0.8x
FY27E PEG, suggesting that the growth trajectory is still not fully reflected in prices.

* We remain optimistic about performance in the coming quarters, supported by a confluence of favourable macro
developments.

 Expectation of a peace agreement between Iran and the US, which will normalize oil prices and global supply chains
+ The India—US trade agreement, which caps tariffs at 18%, is positive both for trade flows and investor sentiment.

+ The announcement of the India—EU FTA provides structural, long-term tailwinds across sectors by enhancing export
competitiveness and market access.

« Additionally, the GST rate cut announced on September 22" 2025 is expected to stimulate consumption, with the
benefits likely to be reflected more meaningfully in earnings over the next few quarters.
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Source: Ambit Micro Marvels Portfolio inception date is Jul 29, 2024;
TM Return: 1st - 31st May’26; 3M Return: 1st Mar'26 — 31st May'26; 6M Return: 1st Dec’25 — 31st May'26; 1Y Return: 1st Jun'25 — 31st May'26

*BSE 500 TRI is the selected benchmark for the Ambit Micro Marvels Porffolio. The performance related information provided herein is not verified by SEBI. Nifty
Smallcap 250 TRl is the secondary benchmark, being provided solely for additional reference and comparison. For details refer disclaimer clause.

Exhibit 6:
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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 performance related information provided herein is not verified by SEBI. Nifty
Smallcap 250 TRI is the secondary benchmark, being provided solely for additional reference and comparison. For details refer disclaimer clause.

Conclusion:

We believe it is a good time to increase allocations to the Indian markets, given relative underperformance to its
emerging markets peers in FY26 and significant recovery in earnings growth expected in FY27 across Nifty, NSE500,
Nifty small cap and Nifty microcap indices.

Given the on-going supply chain issues and inflation across key commodities, we urge investors fo invest in market
leading quality franchises with strong balance sheets as this allows them to not only navigate this period of crisis but also
emerge stronger post crisis as weak balance sheet companies lose on market share.
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INVEST SUCCESSFULLY
ACROSS MARKET CYCLES WITH
AMBIT ASSET MANAGEMENT

o Successful investing takes acumen

. The acumen to have a solution for every need

o 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

To know more visit : https://www.ambit.co/asset-management
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Our Team

/ SUSHANT BHANSALI
CEO
_.

Sushant has over 24 years of experience. Before Asset
Management, he led Ambit's Principal Investment
business, where he cut his teeth investing in listed
equities from Ambit's Balance Sheet. Sushant is a
Chartered Accountant, holds a PostGraduate Diploma in
Business Management from Indian School of
Business (ISB), and has also completed the Advanced
Management Program (AMP) at Harvard Business
School (HBS).

TRILOK AGARWAL
FUND MANAGER - EQUITY

-

Trilok has over 18 years of experience in equities and
asset management. Prior to Ambit, he worked with
Dymon Asia Capital and Aditya Birla Sun Life Limited,
where he was managing funds over INR 40 billion. Due
to his superlative performance, he won several
accolades and nominated as a Young Leader. Trilok has
completed his post graduation in Finance from MET and
BMS — Dual specialization from University of Mumbai.

SHALINI GUPTA
DIRECTOR - FAMILY OFFICES & INSTITUTIONS

&

Shalini Gupta brings over two and a half decades of
distinguished expertise in asset management, capital
markets, and investment strategy. As Director, Family
Office , she spearheads institutional investors and
family offices engagements focusing on scalable
bespoke investment solutions. Her career spans key
roles majorly at Alchemy Capital and Principal PNB
Asset Management, where she spearheaded Markets as
well as established and built instfitutional partnerships.
Shalini holds an MBA & Bcom from University of Pune ,
enabling her to blend financial expertise with strategic

K vision.
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SIDDHARTHA RASTOGI
COO & HEAD OF SALES

-

Siddhartha Rastogi is the Chief Operating Officer and
Head of Sales at Ambit Asset Management, with over 24
years of experience in financial markets. A key pillar of
the Ambit Group for more than 16 years, he was also a
cofounder of IIFL Wealth. Previously, he led HSBC's
Peddar Road branch - the largest and most profitable
wealth branch in the country - as its youngest Branch
Head. He is a Commerce Honours graduate from the
University —of Delhi, a Company  Secrefary
(Intermediate), and a Gold Medalist in PGDBA,
NMIMS, Mumbai.
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BHARGAV BUDDHADEV
' FUND MANAGER - EQUITY

-

Bhargav, with 20+ years of experience in equities and
asset management, has worked at Kotak Mutual Fund
and Ambit Institutional Equities. He pioneered the
Beachcombing Series at Ambit Institutional Equities, a
smallcap product that earned his team a topthree
ranking in Asia Money polls. Bhargav is a Chartered
Accountant and holds an MBA in Finance.

\_ /
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RAHUL MAHESHWARY
VICE PRESIDENT - ASSOCIATE FUND MANAGER

, '5/! -

Rahul Maheshwary is an Associate Fund Manager at
Ambit Asset Management with over 11 years of
experience in equity markets. Currently in his second
stint with the company, he has previously worked with
Dolat, TCG, and IDBI Asset Management, building
extensive expertise in portfolio construction, active fund
management, longshort investing, and fundamental
equity research across a diverse range of sectors. Rahul is
a Chartered Accountant and an alumnus of the Indian
Institute of Management Calcutta.
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launches Ambit India Ascension launches Ambit Pricing
Fund in partnership with Prowess Fund

Daiwa Asset Management. g
Milestone — over INR 40 billion AUM

S

Ambit Finvest partners with
Daiwa through a minority stake

Ambit launches
its PMS offering:
Ambit Micro Marvel

Ambit GPC raises ~US 4
32Mn from Daiwa
Securities Group Inc.

Signs Chess GM
Vidit Gujrathi
as Brand Ambassador

Ambit Finvest
raises equity capital

from Adar Poonawalla . :
. Ambit strengthens its wealth

management business,
launches the Global
Private Client platform

In paﬁnership
with Daiwa

Ambit launches
its PMS offering:
Ambit TenX

Ambit launches
its PMS offering:
Ambit Coffee Can &
Ambit Emerging Giants

“ Ambit Finvest forays into
" SME Lending via an inorganic

] growth route
Ambit launches

its PMS offering:
Ambit Good & Clean

The Equity Capital Markets

Ambit Finvest, the 1y
practice is launched

non-banking financial

services arm, is set up

Launches the q
Institutional Equities
business

- Launches the
Private Wealth business

> Moves to its

" home, Ambit House,
a landmark building in
Lower Parel

Ambit RSM is born as
a boutique investment bank
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Ambit Pricing Prowess Fund

Ambit Pricing Prowess Fund is an Allweather, Open-ended, Long-only, Category I, Flexi-cap AIF — a meticulously
craffed opportunity for longterm investors seeking:

1. Accelerated Portfolio Returns: The ability to raise selling during periods of macro pressure, supply shocks, or
prices faster than input costs (inflation) directly increases weaker demand.
profit margins and accelerates Free Cash Flow (FCF)

3. Maximum Long-Term Value Creation: Pricing Power is
a proxy for an irrefutable competitive advantage
2. Unrivaled Portfolio Resilience: Pricing Power acts as a (deep moat).
structural defense mechanism, stabilizing margins even

growth.

In a market of highly varied valuations, Ambit Pricing We can shift capital fluidly between Large, Mid, Small,
Prowess Fund is not constrained by a single market and even a select number of carefully vetted unlisted
segment. We are designed to seek the most attractive  businesses. This broad mandate allows us to find and
combination of Quality and Price across the entire capitalize on unique opportunities that align with our
investment universe. core framework.

Investing in businesses with Pricing Prowess offers compelling advantages, as below:

* Proven Inflation Hedge o Formidable Entry Barriers
o Maximized Profit Margins o Longterm Value Creation

« Stable, Quality Compounding (non-Glamorous)

4% _ R
Exhibit 7: 2% | @
Ambit Pricing Prowess % - — . .
. . 2% 8 - o
Fund pointto-point i . N
4% N =R
° o] in X
performance = i . &
o | h N N ©
6% & . EN ?
] :;nEb:o I:)ricing Prowess Fund 8% 3\; A :; ¥ oE;
0 v
. -10% - i
m Nifty 50 ° ®
-12% A 5
™ 3M 6M Since inception

M Return: 1st - 31st May'26; 3M Return: 1st Mar'26 — 31st May'26; 6M Return: st Dec'25 — 31st May'26
Note: First close for Ambit Pricing Prowess Fund was done on 24th Sept 2025; Returns are computed at Fund level and are pre fees and on pretax basis. Returns of BSE
500 and Nifty 50 is being provided solely for additional reference and comparison. The performance related information provided herein is not verified by SEBI.

. .
Exhibit 8: % . §
D 4% - &
Ambit Pricing Prowess 29 | o -
)0,
Fund calendar O —— - : .
2% 32
year performance 4% G
6% ' 8 . R
o a R N & o
m Ambit Pricing Prowess Fund -8% 1 @ :"_, o ~ %
BSE500 -10% < 3
m Nifty 50 -12%- §
CY25 cy26tD @ Since Inception

Note: Data as on 31st May 2026; First close for Ambit Pricing Prowess Fund was done on 24th Sept 2025; Returns are computed at Fund level and are pre fees and on  pretax
basis. Returns of BSE 500 and Nifty 50 is being provided solely for additional reference and comparison. The performance related information provided herein is not verified by
SEBI.
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For any queries, please contact:

Phone: +91 22 6623 3281 / +91 22 6623 3187 | 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.

Statutory defails:

Ambit Investment Advisors Private Limited ("Ambit”), is a registered Portfolio Manager with Securities and Exchange Board of India vide registration number INPOOO005059.
Ambit is also an Investment Manager to Ambit Investment Advisors Trust - Category Ill which is registered with SEBI as Alternate Investment Fund under SEBI (Alternative
Investment Funds) Regulations, 2012 vide registration no. IN/AIF3/25-26/1833.

Disclaimer & disclosures:
This document is confidential and is intended only for the personal use of the prospective investors / contributors (hereinafter referred as the Clients or you) to whom it is
addressed or delivered and must not be reproduced or redistributed in any form to any other person without the prior consent of Ambit.

Returns of individual client may differ depending on the timing of entry and exit, timing of additional flows and redemptions, individual client mandates, specific portfolio
construction characteristics or structural parameters which have a bearing on individual portfolio performance. This document is neither approved, certified nor are its
contents verified by SEBI. The performance related information provided herein is not verified by SEBI.

The secondary benchmark is being provided solely for additional reference and comparison. It is not intended to serve as the principal measure of performance and
may differ significantly in terms of asset composition, volatility, and investment strategy. Performance comparison with the secondary benchmark does not imply any
assurance or guarantee of future returns. Investors are advised to consider this in conjunction with the primary benchmark and relevant portfolio disclosures.

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. Clients are not being offered any
guaranteed / assured returns.

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 may contain confidential or proprietary information and no
part of this presentation / newslefter / 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. 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.

This presentation / newsletfter / 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 infended purpose. If you receive a copy of this presentation / newsletter / report and you are not the intended recipient, you should
destroy this immediately.

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 / newslefter / 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.

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.

This document may include certain forward looking words, statements and scenario which contain words or phrases such as "believe”, "expect”, "anticipate”, "estimate”,
"intend”, "plan”, "objective”, "goal”, "project”, "endeavor” and similar expressions or variations of such expressions that are forward looking statements, words and
scenario. Actual outcomes may differ materially from those suggested by the forward -looking statements due to risks, uncertainties or assumptions.

Risk factors:

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, setlement 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. Prospective investors are advised to review the Disclosure document, client agreement and other related documents carefully in its entirety and consult
their legal, tax and financial advisors to determine possible legal, tax and financial or any other consequences of investing under this Portfolio, before making an investment
decision.
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Ambit Investment Advisors Private Limited - 2103/2104, 21st Floor,
One Lodha Place, Senapati Bapat Marg, Lower Parel, Mumbai - 400 013,

Phone: +91 22 6623 3281 / 91 22 6623 3187 | Email - amsales@ambit.co | www.ambit.co/asseFmanagement
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