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The newsletter topic “The lllusion of Stability”, discusses how investment opportunities are likely to
open-up in one of the key sectors, which has been in a cyclical downturn in recent times.

® After nearly a decade of subdued growth, India’s
consumption sector is transitioning from a post-Covid,
price/product mix-led recovery to a phase of gradual volume
normalization.

® Over FY22-25, consumption growth was disproportionately
driven by urban and premium cohorts, while mass and rural
demand lagged due to weak real income growth.
Nonetheless, we are now witnessing early signs of volume
recovery across FMCG and select discretionary categories.

® The key catalysts driving this growth are 1) Rural demand
recovery led by favorable factors, 2) Key Government
initiatives fo boost real income and 3) Company-wise

initiatives to drive higher consumption.

@ While premiumisation remains a structural feature of Indian

consumption. Incremental growth is likely to more
broad-based, shifting the focus toward execution and
portfolio breadth.

We expect the next phase of consumption growth to be
slower than the post-Covid rebound but structurally healthier,
driven by a better balance between volume and product mix.
This environment favors FMCG leaders and select
discretionary players (jewellery & apparel) with strong
brands, scalable distribution and disciplined capital
allocation. At the same time, stocklevel dispersion within
consumption sub-segments is likely to widen.

Exhibit 1: Consumption growth robust only in FY06-12; just moderate after that period
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Source: Company, Ambit Capital research, Ambit Asset Management
We have considered revenues and domestic volume growth of listed FMCG co.
Exhibit 2: Phase-wise revenue & volume CAGR (FY04-08 vs FY20-25)
Phase | Phase I Phase Il Phase IV
Particulars FY04-08 FY08-14 FY14-20 FY20-24
Revenue CAGR 1% 15% 6% 1%
Volume CAGR 7% 10% 6% 5%
Macro Indicators
Gross Capital Formation 24% 1% 8% 13%
Revenue Expenditure ex-Interest 13% 17% 10% 1%
Real GDP growth 7.9% 6.1% 6.8% 4.6%
Nominal GDP growth 15.1% 14.8% 10.2% 10.1%
Rural Agri wage growth 6% 19% 5% 6%
Agriculture labourers CPI 5% 11% 5% 6%
Urban wage growth 24% 16% 10% 13%

Source: Company, Ambit Capital research, Ambit Asset Management

Standalone employee expenses growth of NSE 500 companies taken as proxy for urban wage growth
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Shift Toward Volume-Led Recovery Begins to Drive Earnings Growth

Over FY22-25, headline consumption revenue growth was
primarily price and product mixdriven, masking weak
underlying volumes across mass FMCG and value discretionary
categories. As inflation pressures ease, the nature of growth is
beginning to change. Price increases have moderated, input
costs have corrected and volume growth is gradually
re-emerging as the primary driver of topline expansion. Early
recovery is visible first in staples and daily-use categories, where

Investment implication:

affordability improves immediately with lower inflation.

This shift is critical for the sector. Volume-led growth is
structurally healthier, supporting operating leverage, market
share gains and more sustainable earnings. Even a
low-single-digit volume recovery has an outsized impact on
sector growth, given the large base and high operating leverage
inherent in FMCG and scalable discretionary formats.

As the cycle turns, companies best positioned fo sustain growth are those with:

1) Strong and diversified distribution networks, enabling
consistent reach across channels

2) Deep mass-market penetration, supporting volume recovery
beyond premium cohorts

3) Proven execution capabilities, particularly in pricing,
innovation rollout, and cost control

Exhibit 3: FY20-25 saw ~53% of sector revenue growth being driven by price/product mix
Volume growth  m Price/Mix growth
100% -
S
80% -
60% -
60% 1 65% 59% 83% 47%
20% -
0% T T T 1
FY04-08 FY08-14 FY14-20 FY20-25

Source: Ambit research, Ambit Asset Management

Premiumisation Remains Structural, but Growth Is Broad-based

Premiumisation continues to be the most durable structural
driver of India’s consumption story, reflecting income
polarisation, urbanisation and aspirational spending. Over the
last few years, premium and upper-mass cohorts
disproportionately supported sector growth, even as mass
consumption remained under pressure.

Incremental growth is increasingly dependent on

® |nnovation

® Brand strength @ Distribution execution

However, the nature of premiumisation is evolving. After an
extended period of above-trend growth, premium categories are
now entering a phase of growth normalisation rather than
acceleration.

® Category expansion
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Exhibit 4: Premiumisation in detergents has been one of the biggest success stories of a large consumer
company in India

Price Index

A Multi-Year
MARKET-MAKING PLATFORM
of Premium Benefits

Source: Ambit Asset Management

Exhibit 5: Portfolio mix of major FMCG players (Premium / Mid / Mass)

Premium mMid m Mass
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Source: Ambit Asset Management

Investment implication:

1) Premium exposure alone is no longer sufficient fo sustain 3) Scalable adjacencies will differentiate long-term
abovetrend growth. compounders from niche premium plays.

2) Clear product ladders are critical to drive both trading-up 4) Disciplined capital allocation becomes key as growth
and volume expansion. dispersion within premium categories widens.
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Channel Shift: A Structural Enabler of Growth and Execution

Channel mix continues to be a structural driver of growth and
execution quality within Indian consumption. Over the last
decade, market share has steadily shifted from traditional trade

toward modern trade, e-commerce and quick commerce,
accelerating after COVID.

At the same time, traditional trade continues to dominate rural

and value-led consumption, making depth of distribution critical
for volume recovery.

Importantly, channel shift is also changing competitive intensity.
Companies with strong MT relationships, digital readiness, and
data-driven execution are gaining disproportionate shelf space
and visibility, while those reliant solely on general trade are
experiencing slower growth and weaker mix benefits.

This shift has materially altered growth dynamics. Modern and
digital channels enable faster product discovery, expanded
premium assortment, and better price realisation, supporting
premiumisation even when mass demand remains constrained.

Exhibit 6: E-Commerce Contribution to FMCG Sales

Distribution channel mix in FMCG

GT | MT B E-Commerce
85%

75%

13% 16%

2019 2025

Source: Ambit Asset Management

Rural Demand on a Gradual Recovery Path

Rural consumption has been a persistent drag on sector growth
over the last several years, impacted by weak real wage growth,
elevated food inflation and uneven agri incomes. This prolonged
weakness constrained volume growth across staples and mass

discretionary categories, even as urban demand remained
resilient.

government support are supporting rural cash flows. Notably,
the drag from sustained downtrading appears to be easing.

That said, we do not view rural demand as entering a
high-growth phase. Structural constraints-income dispersion,
employment quality and limited nonfarm job creation-remain
infact. However, even a modest improvement from depressed

levels can materially influence sector volumes, given rural’s
contribution fo incremental demand.

Recent data suggests early signs of stabilisation rather than a
sharp rebound. Cooling food inflation has begun to improve
real purchasing power, while better agri terms of trade and

Exhibit 7: Real rural wages growth improving
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Exhibit 8: Above-Average Monsoon Supporting Rural Demand
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Source: Open Government Data (OGD), Ambit Asset Management

Exhibit 9: MSP growth in major crops remains in the low to mid single digits

0,

& g @ Ensice FY04-08 FY08-14 FY14-20 FY20-25
from MSP per quintal

Paddy common 8% 10% 7% 5%
Coarse cereals 5% 13% 6% 4%
Wheat 12% 6% 7% 5%
Gram 3% 12% 9% 3%
Arhar (Tur) 3% 19% 6% 5%
Moong 6% 18% 9% 4%
Urad 6% 17% 6% 5%
FMCG cos rev. CAGR 11% 15% 6% 11%

Source: Ambit Research, Ambit Asset Management

Exhibit 10: CPI Inflation at 20-year lows
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Investment implication:

1) Rural exposure shifts fo an earnings sustainability driver.

2) Deep distribution strength becomes a key advantage
in capturing recovery.

Government Initiatives to Drive Consumption

Government initiatives are increasingly supporting real income
growth and consumption. State governments have rolled out
targeted cash transfers and welfare schemes to boost disposable
incomes, while policy measures such as GST rate rationalisation,
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3) Affordable price points support volume traction in staples
and value-led discretionary.

4) Strong execution differentiates winners as rural demand
normalises.

the proposed 8th Pay Commission, and other fiscal interventions
are expected to provide incremental tailwinds to household
spending.

Autos benefit most from GST cut

Cheaper by 59% Cheaper by 7-8% Cheaper by 6-7%

Cheaper by 7-8% Cheaper by 6-7% Cheaper by 6-7%

Source: Ambit Asset Management
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States have provided cash support to boost disposable incomes

State Benefit Per Month % as Rural per capita spending
Jharkhand 2,500 86%
Telangana 2,500 46%
Karnataka 2,000 41%
Haryana 2,500 39%
Chhattisgarh 1,000 37%
Maharashtra 1,500 36%
Madhya Pradesh 1,250 36%
Delhi 1,000 34%
West Bengal 1,000 33%
Assam 1,250 33%
Andhra Pradesh 1,500 29%
Himachal Pradesh 1,500 26%
Odisha 833 25%
Bihar 833 23%
Tamil Nadu 1,000 18%
Average 40%

Source: PRS, State Budgets, HCES (FY24), Ambit Capital Research, Ambit Asset Management

Investment implication:

1) Lower downside risk to consumption demand

2) Improved earnings visibility for consumer sectors

3) Organised players better positioned to benefit

Select Discretionary — Growth broad-based with Structural Tailwinds

After a strong post-Covid rebound, discretionary consumption is
entering a phase of growth normalisation rather than a
slowdown. Elevated inflation and higher ticket sensitivity over the
last year have moderated nearterm demand, particularly in
urban categories. However, underlying structural drivers across
select discretionary segments remain intact.

Jewellery: Formalisation continues to drive share gains

Jewellery remains one of the most structurally attractive
discretionary categories, benefiting from organised share gains,
brand trust and balance sheet strength. While nearterm growth
can be influenced by gold price volatility, formalisation and
premiumisation continue to support steady market share gains
for organised players.

Rather than being macro-led, growth outcomes in discretionary
consumption are increasingly execution-dependent, with sharp
divergence across formats, brands and price points.

This makes jewellery consumption less cyclical than perceived,
with growth driven more by trust and replacement demand than
discretionary impulses alone.
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Exhibit 11: Robust Growth in Revenue and Stores for Organised Segment

Indian domestic jewellery market size

Size (USS) ————— Share of organised market 43%
37% 38%
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Source: Technopak, Ambit Asset Management
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Apparel: Strong recovery, with faster shift from unorganised to organised players

Organised apparel is seeing a strong recovery, led by premium,
occasion-led and branded segments, accelerating share gains
over the unorganised market. Inventory discipline, faster

design-to-shelf cycles and omni-channel reach are emerging as

key differentiators. Growth is increasingly concentrated among
players with strong brand recall and supply-chain agility, rather
than a broad-based category rebound.

at 12% CAGR over CY25-29

14.0 -~
12.0
10.0

In Rs'tn

Exhibit 12: Apparel & Accessories market has grown at 23% CAGR over CY22-25 and is expected to grow
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Improving Earnings Quality for Staples Company

The sharp input cost pressures that characterised FY22-23 have
eased meaningfully, allowing companies fo rebalance pricing,
margins and brand investments. As price hikes taper and select
price corrections are undertaken, the earnings cycle is
transitioning toward operating leverage and mix-led growth.

This phase is marked by improving earnings visibility, cash flow
generation and return ratios, particularly for companies that
combine volume recovery with disciplined cost structures.
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Importantly, margin normalisation also enables higher, more
consistent investments in  advertising, innovation, and
distribution, thereby reinforcing competitive moats.

While nearterm margin expansion may moderate from recent
peaks, earnings quality is structurally improving, with growth
driven less by pricing and more by sustainable demand and
execution.

Revenue CAGR (%) EBITDA CAGR (%) PAT CAGR (%)

Companies FY19-25 FY15-25 FY25-28E FY19-25 FY15-25 FY25E-28E | FY19-25 | FY15-25 |FY25E-28E

(6 Yr) (10 Yr) (3 Yr fwd) (6 Yr) (10 Yr) (3 Yr fwd) (6Yr) (10 Yr) |(3 Yr fwd)
Staples
Britannia 8 9 1 1 14 14 1 14 16
Colgate 5 4 5 8 9 6 11 10 6
Dabur 7 5 8 5 o) 9 3 5 10
Emami 6 o) 6 6 7 6 10 6 5
g‘;jfétsca':j;:der 6 6 1 6 8 12 4 7 18
Hindustan Unilever 8 7 6 9 1 6 10 11 6
ITC Limited 8 7 7 6 7 3 8 7
Jyothy Labs 8 7 7 10 12 7 1 1 8
Marico 7 7 15 8 9 14 6 1 14
Nestlé 10 7 10 10 9 11 10 9 12
P&G Hygiene 2 4 15 6 6 18 7 6 19

Source: Company, Ambit Capital research, Ambit Asset Management

Conclusion: The Next Phase of Consumption Growth

India’s consumption cycle is entering a phase of structural
normalisation after an extended period of price-led growth and
an uneven demand recovery. With inflation easing and input
costs stabilising, the growth mix is gradually shifting toward
volume recovery, improving the quality and sustainability of
earnings across FMCG and select discretionary categories.

Premiumisation remains a durable longterm driver, but its
contribution to incremental growth is normalising, making
execution, portfolio depth and distribution strength increasingly
important. At the same time, rural demand is transitioning from
a structural drag to a cyclical stabiliser, offering downside
protection rather than a sharp growth impulse.

Within discretionary consumption, growth outcomes are
becoming more format- and company-specific, reflecting
differences in execution, cost discipline and brand strength,
rather than broad macro tailwinds.

Overall, the next phase of India’s consumption story is likely to
be slower than the post-Covid rebound but more balanced and
predictable, with greater dispersion in outcomes. For investors,
this marks a shift from macro-driven optimism to a cycle where
earnings quality and execution consistency will define long-term
winners.




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

e The acumen to always stay true to character

o 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
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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
Post-Graduate Diploma in  Business
Management from Indian School of

Business (ISB), and has also completed the
Advanced Management Program (AMP) at
Harvard Business School (HBS).

‘ SHALINI GUPTA
DIRECTOR - FAMILY
OFFICES & INSTITUTIONS

DHIRA] AGARWAL

MANAGING DIRECTOR -
AMBIT INVESTMENT
MANAGERS

/

[
Dhiraj Agarwal, Managing Director of
Ambit Investment Managers, has 30+ years
of financial market experience. He
co-headed Institutional Equities at Ambit
Capital, led sales at Standard Chartered
India, worked with Boyer Allan Investment
Management (a UK based Hedge Fund),
and cofounded Sharekhan. He holds an
MBA from IIM Bangalore and is an SRCC
graduate.

‘ DIPTI MEHTA

SALES

DIRECTOR - OFFSHORE
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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 23
years of experience in financial
markets. A key pillar of the Ambit
Group for more than 15 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
Secretary (Intermediate), and holds a
PGDBA from NMIMS, Mumbai.

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
institutional partnerships. Shalini holds an MBA &
Bcom from University of Pune , enabling her to

Dipti has 20+ years of experience, transitioning
from a successful sellside career in institutional
equity sales, covering Fll clients across the
Western Hemisphere. She has worked with firms
like Ambit Capital, B&K Securities, and Haitong
Securities. Dipti holds a Post-Graduate degree in
Finance from NLDSMR.

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.

blend financial expertise with strategic vision.

¢

BHARGAV BUDDHADEV
FUND MANAGER -
EQUITY

i

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 small-cap product that earned
his team a top-three ranking in Asia Money
polls. Bhargav is a Chartered Accountant
and holds an MBA in Finance.

é SIDDHARTH BOTHRA
FUND MANAGER -
EQUITY

Siddharth, an investment professional
with 25+ years of experience, has
managed prominent funds like MOFSL
Focused Large Cap 25 and Aggressive
Hybrid, overseeing INR 150 billion in
assets at its peak. Known for his
expertise across large-cap, midcap,
flexi-cap, and hybrid funds, he
consistently ranked Focused 25 among
the top 10 in its category for 9 of 11
years. Siddharth holds an MBA from
ISB, Hyderabad, with an International
MBA Exchange at NYU Stern School of
Business, New York.
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Ambit Finvest partners with IaunFchecsi {\mbii India}l}Ascgr;lsion launches Ambit PCTCi"Q
Daiwa through a minority stake und in partnership wit Prowess Fun

Daiwa Asset Management.

Ambit launches
its PMS offering:
Ambit Micro Marvels

Milestone — over INR 40 billion AUM @

Ambit GPC raises ~USD
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 partnership
with Daiwa

Ambit launches
its PMS offering:
Ambit TenX

Ambit launches
its PMS offering:
Ambit Coffee Can &

Ambit Emerging Giants
Ambit launches
its PMS offering:

Ambit Finvest forays into
SME Lending via an inorganic
growth route

Ambit Good & Clean

The Equity Capital Markets

Ambit Finvest, the S
practice is launched

non-banking financial
services arm, is set up

B

Launches the
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




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 refail and
consumption-oriented sectors. The Coffee Can philosophy
has an unwavering commitment to companies that have
consistently sustained their competitive advantages in core

=<~ AMBIT

Acumen at work

Asset Management

businesses despite being faced with disruptions at regular
intervals. As the industry evolves or is faced with
disruptions, these competitive advantages enable such
companies fo grow their market shares and deliver
long-term earnings growth.

Exhibit 13: 20% - R 2 2 8 2 e
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Source: Ambit Coffee Can Portfolio inception date is Jun 20, 2017;

**1M Return: Tst - 31st Jan'26; 3M Return: Tst Nov'25 - 31st Jan'26; 6M Return: 1st Aug'25 - 31st Jan'26; 1Y Return: 1st Feb’25 - 31st Jan'26
*Nifty 50 TRI is the selected benchmark for the Ambit Coffee Can Portfolio. The performance related information provided herein is not verified by SEBI.
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Source: Ambit Coffee Can Portfolio inception date is June 20, 2017;

*Nifty 50 TRI is the selected benchmark for the Ambit Coffee Can Portfolio. The performance related information provided herein is not verified by 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 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 around 25 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 around

35% 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.

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 15: 20% - EF o F =¥ e
N o = ¥ = o
i - - 82 g9  ¥X
Ambit Good & Clean 15% - ~ - o o
o N =
Midcap Portfolio 10% . o3
pointto-point performance 3 3 32
CH § I3} IDC\; (3¢
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o A HE BS BS BS BN BN BN
e |
:I Ambit Good & Clean Midcap Poﬁfollo: 5% § ‘g
: BSE500 TRI* : © N
____________________ ™ 3M 6M 1Y 2Y 3Y 5Y 7Y 10Y  Since inception

Source: Ambit Good & Clean Midcap Portfolio inception date is Mar 12, 2015;

**1M Return: Tst - 31st Jan'26; 3M Return: Tst Nov'25 - 31st Jan'26; 6M Return: 1st Aug'25 - 31st Jan'26; 1Y Return: Ist Feb’25 - 31st Jan'26

*BSE 500 TRI is the selected benchmark for the Ambit Good & Clean Midcap. The performance related information provided herein is not verified by SEBI.
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Source:Ambit Good & Clean Midcap Portfolio inception date is Mar 12, 2015;

*BSE 500 TR is the selected benchmark for the Ambit Good & Clean Mid cap. The performance related information provided herein is not verified by 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.

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
proprietary ‘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.

Exhibit 17: 10% g
~
Ambit Micro Marvels 5% g 8
. . . - o
Portfolio pointto-point 0% : :
performance -5%
-10%
-15%
_______________ B 2 <
: W Ambit Micro Marvels Portfolio 1 -20% | se uo-) gD.
| % BSE500 TRI* ! . o i 2
LBS L 5% o '
, M Nifty Smallcap 250 TRI : - -
C e e o ™ 3M 6M 1% Since inception

Source: Ambit Micro Marvels Portfolio inception date is Jul 29, 2024;
*%*1M Return: 1st - 31st Jan'26; 3M Return: 1st Nov'25 - 31st Jan'26; 6M Return: Tst Aug'25 - 31st Jan'26; 1Y Return: 1st Feb’25 - 31st Jan'26
**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.

Exhibit 18:
10% -
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Ambit Micro Marvels

Portfolio calendar

5%

0.9%

0% T T T
year performance 5% | 2 - - - . r
3 o O\° d
fe) o
e L 0% TS & g8 o B Cg
I @ Ambit Micro Marvels Portfolio : 15% [¥) G [19) 3
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= ©
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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.
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Ambit Pricing Prowess Fund

Ambit Pricing Prowess Fund is an All-weather, Open-ended, Long-only, Category lll, Flexi-cap AIF — a meticulously
crafted opportunity for long-term investors seeking:

. Accelerated Portfolio Returns: The ability to raise selling
prices faster than input costs (inflation) directly increases
profit margins and accelerates Free Cash Flow (FCF)
growth.

2. Unrivaled Portfolio Resilience: Pricing Power acts as a
structural defense mechanism, stabilizing margins even

In a market of highly varied valuations, Ambit Pricing
Prowess Fund is not constrained by a single market
segment. We are designed to seek the most attractive
combination of Quality and Price across the entire
investment universe.

during periods of macro pressure, supply shocks, or
weaker demand.

3. Maximum Long-Term Value Creation: Pricing Power
is a proxy for an irrefutable competitive advantage
(deep moat).

We can shift capital fluidly between Large, Mid, Small,
and even a select number of carefully vetted unlisted
businesses. This broad mandate allows us to find and
capitalize on unique opportunities that align with our
core framework.

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

* Proven Inflation Hedge e Formidable Entry Barriers

* Maximized Profit Margins e Longterm Value Creation

* Stable, Quality Compounding (non-Glamorous)

Exhibit 19: 1% - 0.6%

0% -

1%
2% |
3%

Ambit Pricing Prowess

Fund pointto-point 1% 1.2%
=l o

performance
e T T T T T T T - o 3.4% -3.4% -3.1% -3.4% 28
! W Ambit Pricing Prowess Fund ! -4% - R -3.6% 0T
| 7 BSE500 | 5% | -4.2% .
! B Nify 50 ! 5.0% 4.8%
———————————————— 6% J

™ 2M 3M Since inception

**TM Return: 1st - 31st Jan'26;2M Return: 1st Dec’25 - 31st Jan'26; 3M Return: 1st Nov’25 - 31st Jan'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 pre-tax 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 20:

3.8%
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l
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CY25 CY26TD Since Inception

Note: Data as on 31st Jan 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
preax 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 details:

Ambit Investment Advisors Private Limited (“Ambit”), is a registered Portfolio Manager with Securities and Exchange Board of India vide registration number
INPOO0O005059. 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 infended 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 o enter into any Portfolio Management agreements. This presentation / newsletter / report may confain 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. Al
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 / 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. 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 / 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.

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.

) nou

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, settlement risks, economical risks, political risks, business risks, and financial
risks efc. 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 defail 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 fo 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 confained 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 fo defermine 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/asset-management



