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Why Indian Equity Markets Now?

Equity markets have bounced back strongly since April '26, with Nifty/Nifty Mid cap 150/Nifty small cap 250/Nifty microcap 250 up by
5%/13.4%/20%/27% during Apr-June'26. Empirical evidence suggests that markets bounce back after a prolonged period of weakness. While markets
corrected from Jan '11 to Aug '13, it bounced back strongly from Sept '13 to July '15; similar pattern is now visible, with markets bouncing since Apr '26
after a weak period of Sept '24 to Mar '26.

We believe that the bounce back this time around is likely to be stronger than the Sept'13 to July'15 period led by India's much better economic position
and several pro-active measures taken by the Government to inject growth. On the economic front, while the FY13 period saw high inflation, a high
current account deficit, a high fiscal deficit and negative real interest rates, this time around inflation is moderate, the fiscal deficit is manageable, and
the real interest rate is positive. Alongside this, the Government has taken several proactive measures to boost the economy, including: (a) monetary
easing by the RBI (cutting the policy rate by 125bps in 2025-26); (b) GST simplification and rationalization (multi-slab GST simplified to 2 key slabs (5%
and 18%) with a 40% sin/luxury rate); (c) income tax cuts to boost consumption; and (d) a series of free trade agreements with several countries
including the UK, EU, Australia, and the Middle East.

Valuations across market cap buckets remain attractive; all are trading below their long-term averages despite FY27 likely seeing strong double-digit
growth across all market cap buckets. Foreign institutional investors (FPI) flows into India incrementally are not as negative as they were between June
'25 and March '26. This is driven by the anticipation of INR appreciation against the dollar (REER is at 84 vs USD/INR at ~95.5 + likely $60-80bn from
FCNR (b) deposits) and early signs of fatigue in Asian markets especially Taiwan and Korea, which absorbed significant flows over the last 18 months.
Correction in crude prices from its highs of ~36% to now ~$76 (vs pre-war levels of 65) is also a big positive given India imports ~90% of India's
domestic requirements and high oil prices leads to more spending of forex reserves (expands current account deficit); cost push inflation and interest
rate hikes. Lastly, monsoon progress albeit delayed has been very strong especially in July first week wiping off the deficit from 40%+ as on 30th June
to ~14% as on 9t July.

Our portfolios continue to be fully deployed; we urge investors to significantly increase equity allocation as we remain very constructive on the Indian
equities from a 12- to 18-month perspective. Key drivers for our optimism are: (a) corporate profit to GDP standing at an all-time high; (b) private capex
(excluding Reliance) growing in double digits in FY26 and FY24-26; (c) corporate leverage is the lowest in the last decade; and (d) valuations across
buckets are trading below their long-term average despite a significant pick-up in earnings growth in FY27.
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History Doesn’t Repeat but Rhymes

Nifty 50/Nifty Midcap 100/Nifty Small Cap 250
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2013 Vs 2026: Economic Mismanagement Vs Pro Active Actions

Policy
Paralysis

Execution

Logjam

High inflation

High CAD

High fiscal deficit

(-ve) Real int. rates

Lower profitability

2013

High interest rates

Weak rupee

Tight liquidity

Savings collapse

CapEx collapse

Policy
Intervention

Structural

Reforms

+ Economy in 2013 was in a very bad shape — High inflation, CAD, fiscal deficit 7 interest rates

+ Economy in 2026 however is in much better share with controlled inflation, fiscal deficit and interest rates

* Recovery relative to 2013 therefore can be much higher.

2026

Moderate inflation

High CAD

Manageable Fiscal deficit

(+ve) Real int. rates

Strong profitability

Moderate interest rates

Weak rupee

Reasonable liquidity

Stable Savings

Robust CapEx
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INR — Undervalued Similar to 2013

INR REER (Real Effective Exchange Rate)
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» The probability of INR appreciation is higher, given the REER of 89.7
* FIl selling may moderate if USD/INR converges toward its REER
* FIll shareholding at 14.7% is also at decadal low
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Trump Tantrum - Tariff + Turmoil

Crude Currency Fll Flows (USD Bn)
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« Since the Iran-US ceasefire, crude prices have corrected by 36% from their highs
* The INR has appreciated by ~2.8% from its all-time low of 96.84.
*  FllIs selling has materially decelerated since Mar’26
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Proactive Measures to Boost Economy in 2025

1. RBI: Monetary easing

RBI has cut policy rates by 125 basis points in 2025-26 - a sharp move aimed at reducing
borrowing costs.
» Businesses in housing, autos, and durables are reviving expansion plans

* These rate cuts alone could unlock Rs 30,000 cr in additional household consumption

2. Income Tax Cuts: Putting more cash in the hands of middle class

Union Budget 2025’s income tax relief is boosting middle-class disposable incomes.
» Early signs show in FMCG growth (+13.9% in Q2°25), led by rural demand, with two-

wheelers, packaged foods, and affordable housing benefiting first.

3. GST 2.0: Simplification and Rationalization

Policy Shift to simplify tax regime.

* Multi-slab GST simplified to 2 key slabs: 5% (merit) & 18% (standard), with 40% sin/luxury
rate.

» Elimination of 12% & 28% slabs.

» Consumer will see savings of Rs ~1 lakh cr

» Plausible impact of this move will lead to 30-50 bps on inflation.

4. Pro Growth Budget

Government announced a fiscally prudent budget with focus on CAPEX and digital Infra.
» Announced a 20-year tax holiday in Data Centre

* PIO Inclusion - The equity investment limit for individual PIOs in Indian companies was
raised from 5% to 10%, while the overall aggregate PIO cap in domestic companies was
expanded from 10% to 24%

Cumulatively these measures will boost the economy by 100-125 bps
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Regulatory Intervention

Central Banks

Reserve Bank of India (RBI) announced a comprehensive FCNR(B) swap facility to attract

foreign currency inflows and stabilize the rupee

RBI Bears Full Hedging Cost:

The RBI will bear the complete FX hedging cost for Authorised Dealer Cat-1 banks mobilizing
3-5 year FCNR(B) deposits until September 30, 2026. This provides approximately

3% discount to prevailing FX swap rates (2.8%-3.3% for 3-5 year tenor)

CRR and SLR Exemption:
Fresh FCNR(B) deposits are exempt from Cash Reserve Ratio (CRR) and Statutory Liquidity
Ratio (SLR) requirements until September 30, 2026

Special Dollar-Rupee Swap Window:
Banks can swap fresh FCNR(B) USD deposits with RBI at par (concessional rate) with a

1-year lock-in.

Exempting capital gains tax on Government securities investment by FIlI will boost forex

reserves.

Government

ECLGS 5.0 is a targeted and fiscally disciplined support measure that builds on the successful

implementation of earlier ECLGS phases.

We see it as positive for lenders with MSME exposure due to its potential to support asset
quality and funding conditions, while also providing relief to sectors such as aviation affected

by West Asia-related disruptions
Government of India issued the Income-tax (Amendment) Ordinance, 2026 on June 5,
2026, exempting foreign institutional investors from capital gains tax and interest income tax

on government securities, effective retrospectively from April 1, 2026.

ECLGS to help MSMEs navigate raw material inflation
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FCNR Deposit to Cushion Currency

Likely $80bn inflows (Rs. 7.6tn or 2% of GDP) will find their way into the economy, which can potentially offset the negative impact of West Asia War

a. Around USD 50-USD 80 bn potential dollar inflows due to recent policy actions by b. 3Y bond yields have softened by ~40-50 bps from recent 7-year highs, supported by RBI
India (in USD bn) measures and better liquidity
(in $ bn) Bond Yield %
Rs 7.6tn = 2% 6.9
of GDP boost 6.7
50 6.5
B Rs 4.8tn = 12(%) 6.3

of GDP boost
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Source: Avendus Spark Research, Ambit Asset Management Source: CMIE, Avendus Spark Research, Ambit Asset Management

«  $60-80 bn inflow (2% of GDP) likely to come
* Bond yield have softened by 40-50 bps from recent 7 years highs

+ Balance of payments likely to be surplus led by FCNR (B) inflows.
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India's Key FTAs Signed/Concluded in FY26

FTA Partner(s) Signed in Relevance to India

Major bilateral trade deal with a developed economy; opens UK
India-UK CETA United Kingdom July 2025 market access across goods and services, seen as a hedge against
US tariff uncertainty by diversifying export destinations

First major FTA with European bloc to enter force; EFTA had

India-EFTA TEPA Switzerland, Norway, Iceland, Liechtenstein October 2025 committed to $100 billion investment pledge in India over 15 years tied
to this pact, aimed at boosting manufacturing and FDI inflows

Deepens ties with a key Gulf trading partner; relevant for energy
India-Oman CEPA Oman December 2025 imports (Oman is an oil/gas supplier) and strengthens India's
economic engagement with GCC region

Expands India's footprint in Oceania; relatively smaller trade volume
India-New Zealand FTA New Zealand December 2025 but supports market diversification and agriculture/dairy trade

discussions long pending between the two countries

The largest trade agreement either India or the EU has ever signed, in

terms of goods covered under tariff reductions. IISS Provides India
India-EU FTA European Union January 2026 with preferential access across 97% of tariff lines, covering 99.5% of

trade value, ISS spanning pharmaceuticals, machinery, agriculture,

and textiles - a major diversification away from US dependence

Exports to the countries above cumulatively were USD 96 bn in 2025 and exports to United States was USD 81bn

+ Government is keen to promote manufacturing exports, template is similar to what China did in 90’s
» Several free trade agreements signed the last 18 months should translate into boosting exports.
» United States of America FTA likely to be signed soon USD 500, beneficial to India as US is one of the largest export market.

» Other expected FTAs/ CEPAs: Canada
o0 0
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https://www.iiss.org/online-analysis/online-analysis/2026/01/indias-renewed-focus-on-free-trade-agreements/
https://www.iiss.org/online-analysis/online-analysis/2026/01/indias-renewed-focus-on-free-trade-agreements/

Rising Competitiveness to Drive Exports

Improving cost competitiveness should strengthen India’s exports over next 12-18 months

Indian rupee has depreciated ~8-18% in nominal terms against most currencies in the last 12

months, making Indian exporters more competitive

INR vs. Rupiah (Indonesia)
INR vs. Yen (Japan)

INR vs. Dollar (Canada)
INR vs. Taka (Bangladesh)
INR vs. Dong (Vietnam)
INR vs. Pound sterling (Britain)
INR vs. US Dollar

INR vs. Euro

INR vs. Franc (Swiss)

INR vs. Renminbi (China)
INR vs. Rand (South Africa)
INR vs. Rubel (Russia)

INR vs. Dollar (Australia)

INR vs. Real (Brazil) -18.2

Source: CEIC, Avendus Spark Research, Ambit Asset Management

Rupee depreciation in 12M %

-0.1
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-8.5
-8.5 I
-8.9
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* INR depreciated versus most Asian markets making it more competitive

Higher cost competitiveness will support India's export story in next 12-18 months; Positive for Auto

ancillaries, Engineering Goods, EMS, Textile and Chemicals sectors

Exports ($, bn)
Petroleum Products
Gems and Jewellery
Non-Oil-Non-Gold
Electronic Goods
Engineering Goods
Chemicals

Agri Products

Ready Made Garments

Textiles Products

Ores and Minerals

Plastic and Linoleum

Ceramic Products and

Total Exports

Glassware

* INR vs Renminbi (China) depreciation by 14.9% opened doors for manufacturing sectors in Europe and US

+ Electronics, Engineering, Chemicals, Textiles, Ceramic Sector key beneficiaries

Share FY25
22% 62
5% 30
73% 346
12% 39
24% 117
12% 59
9% 44
3% 16
5% 25
2% 7.1
2% 8.9
0% 4
100% 438

FY26 1M FY26 1M FY27 FY25

56
28
358
48
122
60
46
16
24
7.4
8.3
4
442

Source: Trade Map, Avendus Spark Research, Ambit Asset Management

71
2.5
29
3.7
10
4.7
3.9
1.4
1.9
0.6
0.7
0.3
38

10
23
32
5.2
10
5.1
3.9
1.2
2
0.7
0.7
0.2
44

-26.7%
-8.8%
8.1%

32.0%
6.8%
3.3%
9.2%
10.0%
3.3%

-17.1%

10.2%
-6.8%

FY26

-9.5%
-5.4%
3.3%
24.5%
4.9%

1.7%

2.9%

-1.4%
-2.8%
4.5%

-7.0%
1.1%

1M FY27
34.7%
-7.1%
10.4%
40.3%
8.8%
7.2%
0.8%
“11.7%
3.1%
13.3%
5.3%
-41.4%
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Fiscal Deficit Manageable Despite External Factors

Impact of the West Asia War on Govt. finances is likely to be Rs. 3.5 tn on a full year basis ...the shortfall is likely to be fully offset by higher tax and non-tax revenues, along with windfall
gains and expenditure cuts, enabling the Govt. to meet its fiscal deficit target of 4.3% of GDP

Revenue shortfall + cost overrun in FY27E (Rs tn) Estimated change in govt. revenues and spending in FY27E (Rs. tn)
4.28
-1.70
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Source: GOI, Avendus Spark Research, Ambit Asset Management Source: Gol, Avendus Spark Research, Ambit Asset Management
» Fiscal deficit at 4.35 of GDP is manageable despite external factors
« Excise duty collection estimate may not see significant deviation now that crude has corrected almost back to pre-war levels
« Dividend income + windfall tax related income may also be revised upwards
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Economic Activity Benign

Auto demand has picked up momentum post GST cut, despite the West Asia war

Credit growth has also #1: Auto demand has picked up momentum post GST cut, despite
the West Asia war recovered to ~16%

. 25 .
Vehicle Growth (%, yoy)
Demand Jan-26  Feb-26 Mar-26  Apr-26 May-26  Jun-26 20 - 17.7
(%, yoy) 15 -
2W 20.8% 25.5% 28.6% 13.6% 8.3% 21.1% 10 - 12.2
3W 18.5% 23.9% 10.1% 7.2% 6.8% 16.2% 57
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MHCV 14.4% 35.3%  200%  11.4% 5.3% 10.4% Credit growth (%. yoy) Deposit growth (%, yoy)
Source: Vahan, Avendus Spark Research, Ambit Asset Management Source: RBI, Avendus Spark Research, Ambit Asset Management
Electricity consumption has picked up significantly in Apr'26 and May’26 Non-Mortgage retail credit has picked up momentum after consolidating for 1.5 years
Rs. tn Growth (yoy, %)
170 + 20.9% - 0.25 -
60 | 02 Banks Credit Sectoral Deployments Mar-25 Jun-25 May-26 Jun-25 May-26
150 - 11.0%0.15 Personal Loans - (1) 59.7 615 702  11.7% 15.4%
140 | - 0.1 Housing 30.1 30.7 33.7 9.6% 10.9%
0.4% - 0.05 Vehicle 6.2 6.4 7.5 9.2% 17.3%
13077¢ 4.9% o 0 Loan against Gold 15 1.7 36  71.3% 1253%
120 18 ¥ € -0.05 Credit Card Outstanding 2.8 2.9 2.9 72%  1.3%
110 : : : : : : : : 2L 0 Advances against Fixed Deposits 14 1.5 1.5 155% 8.1%
QI 2 §I §,l §I t{,’ g & g g Education 1.4 1.4 1.6 14.4% 14.0%
o g 5 = g S = % S F Consumer Durables 0.2 0.2 0.2 -2.8% -2.6%
= @ - = @ - = « - = Advances to Individuals against Share, Bonds 0.1 0.1 0.1 56%  8.3%
Energy Consumption (bn units) Growth (%, yoy) Other Personal Loans (Unsecured Loans) 154 15.5 17.4 71% 12.5%
Source: CEIC, Avendus Spark Research, Ambit Asset Management Source: CEIC, RBI, Avendus Spark Research, Ambit Asset Management o0

== AMBIT

Asset Management

13



Monsoon Recovers, Kharif Sowing Picking Up

The 2026 southwest monsoon seasonal rainfall over the country as a
whole is most likely to be below normal (90-95%) of the Long Period
Average (LPA)

India's South-West Monsoon Deviation (% of LPA)

9 109 88
6 6
4
T T T
-5
10 -10
-22

Or-r ANODOIFTWLONDNDOTTANMNMTDOMNDODDO—AN®MT O X
D000 0000O0O0OTrrrrrr - NNNNNN ©
OO0 O00000000000000000O0O00O0O0OOWN
NANNNANNNANNNANNNANNNNNNNQR

Source: CEIC, CMIE, Avendus Spark Research, Ambit Asset Management

CUMLALATIVE BRAINFALL FROM JUME 1 TO JULY 9

(% DEPARTURE FROM MORMAL)
All-India
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Source: Economic Times, Ambit Asset Management

Consecutive years of deficient rainfall adversely impact agricultural output

2000
2001

2002(EL-N)
2004
2009(EL-N)
2014(EL-N)
2015(EL-N)
2018
2023(EL-N)

Rainfall Rice
(% of LPA)

-10.5 -5.2%
-9.0 9.8%
-22.1 -23.1%
-11.4 -6.1%
-21.4 -10.2%
-11.9 -1.1%
-13.7 -1.0%
-94 3.3%
-5.4 1.5%

H

Wheat g;ae;ﬁz
88%  25%
4.4% 7.4%
96%  -21.9%
-4.9% -11.0%
0.2% -16.2%
-9.7% -1.0%
6.7%  -10.1%
3.7%  -8.3%
2.5% -0.7%

Pulses

-17.5%
20.7%

-16.8%
-11.9%
0.7%

-10.9%

-4.8%
-13.1%
-7.0%

Major
oilseeds

-11.0%
12.1%
-28.2%
-3.3%
-10.2%
-16.0%
-8.2%
0.2%
-4.1%

CPI

3.8
4.4

5.0
4.0
10.6

5.8

4.9
25
5.0

After a very weak June,
monsoon has significantly
recovered in July with deficit
now only 14% vs 40%+ in
June

Kharif sowing resultantly
has also picked up in July

Moreover, weak monsoon
does not have any
correlation with inflation as
seen in the data here

MOMNS00N COVERS ENTIRE INDLA: HOW 2026 COMPARES WITH PAST YEARS
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Broad Based Private Capex

Listed Capex grew 9% y-0-y to Rs. 11.5 tn in FY26 with Mid (+16%) and Small (+13%) sectors leading

Sectoral Capex % share FY23
Total 100% 8,258
PSU 24% 1,917
Private 76% 6,341
-Reliance 1% 1,410
-Private excluding Reliance 66% 4,931

Source: Companies, Avendus Spark Research, Ambit Asset Management

Ex — Reliance, Private Capex growth steady at 16%

BFY24 % mFY25% ©=FY26 %
16% .40
15% g 1070
14% 13% 13%
1% 11,
9%

Total Private -Private excluding Reliance

Source: Capitaline, Avendus Spark Research, Ambit Asset Management
« Private capex has been resilient over FY24-26
+ Ex-Reliance the 2 year CAGR has been strong at 16%

* Renewables, transmission, coal, metals are key contributors

FY24

9,378

2,198
7,181
1,529
5,652

e
- AMBIT
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FY25 FY26 6YCAGR 2Y CAGR FY24 % FY25 % FY26 %
10,572 11,554 13% 11% 14% 13% 9%
2,596 2,727 8% 11% 15% 18% 5%
7,976 8,827 15% 11% 13% 11% 11%
1,400 1,229 8% -10% 8% -8% -12%
6,577 7,598 17% 16% 15% 16% 16%
Capex Intensity to pick up in Power, DC & Semis - Rs. 20-25tn over next 4 Y
0 2,000 4,000 6,000 8,000 10,000 12,000
Renewables 10,010
Transmission 5,000
Coal 3,014
Hydro 3,014
Metals 2,000
Semi Conductor 1,514
Data Centre 1,000
oo —
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Corporate Profit to GDP an All-time High

Nifty-500 - the corporate profit-to-GDP ratio surged to an all-time high of 5.2% in FY26; nominal GDP grew 8.9% YoY in FY26, slower than corporate profit growth, and 9.7% YoY
GDP growth in FY25.

» Corporate PAT/GDP
ratio surged to all

) time high of 5.2% in
Average: 3.8% ' FY26

* FY26 nominal GDP
growth was also
strong at 9% YoY

* 52%in FY26
compares very
favourably to long
term average of
3.8%

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Source: MOFSL, Avendus Spark Research, Ambit Asset Management
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Corporate Leverage is Lowest in Last Decade

NSE500 - Net Debt to Equity (x)

Large Cap Mid Cap —— Small Cap —— NSE500
1.9 -
1.7 A
15 | + Balance sheet has got strongest
across large, mid, small cap
1.3 - companies
1.1 - * Highest deleveraging has
happened in small caps with
0.9 1 FY26 net debt: equity of 0.2
0.7 )
* Notably net debt: across
05 - large/mid/small caps is
healthiest in the last 2 decades
0.3 -
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Source: Ambit Capital, Ambit Asset Management
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Earnings — Turning the Corner?

NSE 500 EPS

Nifty S0oEps _ 30.000
1,500 T T 25,000 1 550 i I ’
1 1 ’ 1
i I I P 25,000
: : ’ ‘
1 1 1
: | 20,000 1350 ! P 20000
1 1 1 1
I | ! ! 15,000
| I 15,000 1,150 ; | 10,000
1
1
i | I 5,000
: i ‘
so0 T 10’000 950 o O O O O 5 7 359 9 9 S 0 0 0N 0n u un o 0
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£533282 8325838332588 < 3208320832048 ¢
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Source: Bloomberg, Ambit Asset Management
Earnings upgrade post 7 Quarters of downgrades indicating the worst is behind.
* NSE 500 earnings growth is back into double digit since the last 7 quarters
* Nifty 50 EPS has also bounced back to double digits
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Valuation discounts the highest in Midcap and Small Caps
With earnings growth back in double digits valuation may mean revert

Valuation across buckets is below 5 year averages

AMBIT

Asset Management

Source: Ambit Capital, Ambit Asset Management
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Sectoral Valuations Below US - Iran Conflict

FY26-28 Earnings CAGR vs. Relative Valuation (1Y Fwd vs. 10Y Avg)
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X - axis:: FY26-28 Earnings CAGR | Y axis: Premium/Discount% of 1Y forward Valuation to its 10Y average | Colour — Green/Red denotes positive/negative sector returns in the last 1Y

Source: Avendus Spark Research, Ambit Asset Management
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Sectors which have
corrected since Feb’26
with negligible/no
earnings estimates cut
with our preferred
picks:

¢ Banks — Axis Bank

e |T-TechM

« Auto OEM - MSIL

« NBFC - Chola

« QOil & Gas — Qil India

* Building Matl —
CenturyPly

¢ Consumer Durables
—Voltas

* Realty — Pheonix
Mills

12M returns —ve

(@) 12M returns +ve



Valuation Becoming Attractive

% of stocks trading at a Premium / In Line / Discount to their 10Y Average

Nov-16 Mar-19 Mar-22 Sep-24 Mar-25 Feb-26 Mar-26 Jun-26
Mcap
Premium InLine DiscountPremium InLine DiscountPremium InLine DiscountPremium InLine DiscountPremium InLine DiscountPremium InLine DiscountPremium InLine DiscountPremium InLine Discount
P P === P 1
Large Cap 59% 19% : 22% : 41% 28% 31% 51% 20% 29% : 76% : 8% 16% 41% 32% 27% 54% 23% : 23% : 34% 30% : 35% : 45% 31% : 24% :
1 1 1 1 1 1 1 1 1
i I I 1 I I i 1 1 1
Mid Cap 66% 19% : 16% : 44% 28% 28% 46% 24% 30% : 75% i 14% 10% 41% 28% 31% 40% 29% : 31% i 31% 20% : 48% i 40% 25% : 36% i
1 1 1 1 I 1
— — — b —
SmallCap 57% 22% : 21% i 36% 21% 44% 31% 21% 48% E 64% : 17% 19% 25% 23% 51% 24% 20% : 55% : 16% 14% : 70% : 29% 24% i 47% :
1 1
1 1 1 1 1 1 1 1 1 1
1 1 1 1 1 1 1 1 1
Total 60% 20% E 19% : 40% 25% 35% 41% 22% 38% : 70% : 15% 15% 34% 27% 40% 36% 24% : 41% : 25% 19% : 56% : 36% 26% : 39% :
—————— [ A— | I— Jmm oo ma L
Index Valuation: PE / PB vs Nifty 50
Nov-16 Mar-19 Mar-22 Sep-24 Mar-25 Feb-26 Mar-26 Jun-26
VS Vs Vs Vs VS Vs Vs Vs VS Vs vs vs Vs Vs Vs Vs
Index PE PB N50 N50 PE PB N50 N50 PE PB N50 N50 PE PB N50 N50 PE PB N50 N50 PE PB N50 N50 PE PB N50 N50 PE PB N50 N50
PE PB PE PB PE PB PE PB PE PB PE PB PE PB PE PB
Nifty 50 194 2.6 - - 16.8 3.0 - - 214 3.2 - - 23.8 3.7 - 185 2.8 - - 201 29 - - 18.1 2.6 - - 194 2.8 - -
Nifty
Midcap 232 21 20% -21% 28.3 2.8 68% -6% 261 32 22% 2% 432 50 81% 37% 291 4.0 58% 41% 266 39 32% 32% 259 3.6 43% 39% 29.9 3.9 54%  43%
100
Nifty
Smallcap 16.6 1.4 -14% -47% 16.0 1.8 -5% -39% 18.2 25 -15% -21% 249 37 4% 2% 206 28 11% -1% 242 3.1 20% 7% 214 2.5 18% 5% 24.3 2.9 25% 4%
100
Source: Avendus Spark Research, Ambit Asset Management
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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

Website - www.ambit.co/asset-management
Email - amsales@ambit.co

—~+ AMBIT

Asset Management
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3200 Cr + AUM. ‘True To Character’ Products

AMBIT
MICRO MARVELS

AMBIT
GOOD & CLEAN PORTFOLIO

PORTFOLIO

AMBIT
PRICING PROWESS

FUND

Returns

AMBIT
COFFEE CAN
PORTFOLIO

Risk
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Our Presence

MUMBAI BENGALURU JAIPUR GIFT CITY

NEW DELHI CHANDIGARH BHOPAL

e
= AMBIT
——o—
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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 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).

J

-

SHALINI GUPTA
DIRECTOR - FAMILY OFFICES & INSTITUTIONS

TRILOK AGARWAL
FUND MANAGER - EQUITY

y

Shalini Gupta brings over two and a half decades of
distinguished expertise in asset management, capital
markets, and investment strategy. As Director, Family Prior

5 -
Trilok has over 18 years of experience

in equities and asset management.
to Ambit, he worked with

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 blend financial expertise with strategic

K vision.

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.

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.

N

/ 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.

. J

~

RAHUL MAHESHWARY
VICE PRESIDENT - ASSOCIATE FUND

» _ MANAGER
" é? '

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.
J
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Ambit Coffee Can Portfolio: Performance Track Record

. . . Sector wise holdings
= Ambit Coffee Can Portfolio Nifty 50 TRI* 9
o o R
> NS S
s 3% %% S g
o - N
§ o\o °\° ?\‘; O\o o A ~ : Oo. X
@‘ v « CD D ‘Cg O O\o 2 o
N~ ® ® S 2 3 3 8 8 8 ® » g g
o ~ S o o o S ) S <
< < < - pos N [Te)
3 2 &8 ® g £ 8 £ 8 5835 ® ©
5] ] 5] o T o a o 9 ®¥L2 & O X
c g  § B & & £ § gg § 35 O
X © R p S = 3 o 0 S Ec & 9]
o = = = fu [a) o O 5]
™ o S < L 3 o £ 3 £ - €0 ©
™M 3M L‘.'6'\/?F u|3'1YLf.’ 2Y 3Y 5Y Y Since < -.g g ‘lé =k £
Q@ inception E @ > 2
@ 5 @ o
Source: Ambit Coffee Can Portfolio inception date is Jun 20, 2017; O 8
**1M Return: 1st - 30th Jun'26; 3M Return: 1st Apr'26 — 30th Jun'26; 6M Return: 1st Jan'26 — 30th Jun'26; 1Y Return: 1st Jul'25 — 30th Jun'26 o
*Nifty 50 TRI is the selected benchmark for the Ambit Coffee Can Portfolio. The performance related information provided herein is not verified by SEBI.
Market Capitalization CT T 5
! . Large Cap !
< ¢ E g cap 5
1000% 5.0% i EEgmall cap :
o = Ambit Coffee Can Portfolio Nifty 50 TRI* 9.0% : Cash :
N ' |
o R s e 2 18.0% o
g o s X UN) g R @ X =R Weighted Average
o L2 - & N S < N o ) Market cap: Rs.358,318 C
g 8\: © f’o N S S N b § g & g arket cap: Rs r
- S Q ~ ~ -~ S - ‘(E - Median
A ~ = ~ ~ 50.0% -+ Market cap: Rs. 158,875 Cr
70.0%
% 2 <
Cy17 Cy18 CY19 CY20 Cy21 <lr'CY22 Cy23 Cy24 CY25 S;CYZGTD; Since
' 7 Inception 0.0% L
Source: Ambit Coffee Can Portfolio inception date is June 20, 2017; Note: "Market cap segmentation as per latest AMFI list".

*Nifty 50 TRl 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 Portfolio*: Performance Track Record

m Ambit Good & Clean Portfolio* BSE 500 TRI**

X
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o
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&

14.2%
14.4%
14.0%
13.9%

11.8%

12.2%
12.6%
12.2%

2Y 3Y 5Y Y 10Y Since

. inception
Source: Ambit Good & Clean Portfolio inception date is Mar 12, 2015; **1M Return: 1st - 30th Jun'26; 3M Return: 1st Apr'26 — 30th Jun'26; 6M Return:
1st Jan'26 — 30th Jun'26; 1Y Return: 1st Jul'25 — 30th Jun'26

* The name of the investment approach has been changed from Ambit Good & Clean Midcap Portfolio to Ambit Good & Clean Portfolio with effect from
June 02, 2026. **BSE 500 TRl is the selected benchmark for the Ambit Good & Clean Portfolio and the same is reported to SEBI. The performance
related information provided herein is not verified by SEBI.
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Source: Ambit Good & Clean Portfolio inception date is Mar 12, 2015; * The name of the investment approach has been changed from Ambit Good &
Clean Midcap Portfolio to Ambit Good & Clean Portfolio with effect from June 02, 2026. **BSE 500 TRl is the selected benchmark for the Ambit Good &
Clean. The performance related information provided herein is not verified by SEBI.
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L : Cash :
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Weighted Average
31.5% Market cap: Rs. 166,294 Cr
50.0% T
Median
Market cap: Rs. 77,260 Cr
41.5%
0.0% +

Note: "Market cap segmentation as per latest AMFI list".
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Ambit Micro Marvels Portfolio: Performance Track Record

POINT TO POINT RETURNS

= Ambit Micro Marvels Portfolio BSE 500 TRI* m Nifty Smallcap 250 TRI

X
™~
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=
° <
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% 5 % el
1™ 3M 6M o o 1Y © Since inception

Source: Ambit Micro Marvels Portfolio inception date is Jul 29, 2024;
**1M Return: 1st - 30th Jun'26; 3M Return: 1st Apr'26 — 30th Jun'26; 6M Return: 1st Jan'26 — 30th Jun'26; 1Y Return: 1st Jul'25 — 30th Jun’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.

CALENDAR YEAR RETURNS

= Ambit Micro Marvels Portfolio BSE 500 TRI* u Nifty Smallcap 250 TRI
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Source: Ambit Micro Marvels Portfolio inception date is'Jul 29, 2024; *BSE 500 TRl is the selected benchmark for the Ambit Micro Marvels Portfolio. 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.

The performance related information provided herein is not verified by SEBI.
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Note: "Market cap segmentation as per latest AMFI list".
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Ambit Pricing Prowess Fund: Performance Track Record

POINT TO POINT RETURNS

= Ambit Pricing Prowess Fund BSE 500 mNIFTY 50

15.3%

X
~
-
=

-1.0%
-2.5%
.8%

-4.0%
-1

X
N
Since inception  '?

™ 3M 6M

-8.7%

Source: **1M Return: 1st - 30th Jun'26; 3M Return: 1st Apr'26 — 30th Jun'26; 6M Return: 1st Jan'26 — 30th Jun'26; 1Y Return: 1st Jul'25 — 30th Jun’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.

CALENDAR YEAR RETURNS

= Ambit Pricing Prowess Portfolio BSE 500 mNIFTY 50
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Note: Data as on 30th June 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 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.
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Risk Disclosure And Disclaimer

For any queries, please contact:
Phone: +91 22 6623 3108 / +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 INPO00005059. 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 / newsletter / report may be reproduced in any form without its prior written consent to Ambit. All opinions, figures, charts/ graphs, estimates and data included in this presentation / newsletter / report is
subject to change without notice. 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.

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”, *
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.

project’, “endeavor” and similar expressions or variations of such expressions

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 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. . . .
e
- AMBIT -

Acumen at work

Asset Management



< AMBIT

Asset Management

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

Phone: +91 22 6623 3108 / 91 22 6623 3187 | Email - amsales@ambit.co | www.ambit.co/asset-management

31



	Slide Number 1
	Why Indian Equity Markets Now?
	History Doesn’t Repeat but Rhymes
	2013 Vs 2026: Economic Mismanagement Vs Pro Active Actions
	INR – Undervalued Similar to 2013
	Trump Tantrum – Tariff + Turmoil
	Proactive Measures to Boost Economy in 2025 
	Regulatory Intervention
	FCNR Deposit to Cushion Currency
	India's Key FTAs Signed/Concluded in FY26
	Rising Competitiveness to Drive Exports
	Fiscal Deficit Manageable Despite External Factors
	Economic Activity Benign
	Monsoon Recovers, Kharif Sowing Picking Up
	Broad Based Private Capex
	Corporate Profit to GDP an All-time High
	Corporate Leverage is Lowest in Last Decade
	Earnings – Turning the Corner? 
	Valuations below Averages
	Sectoral Valuations Below US – Iran Conflict
	Valuation Becoming Attractive 
	Slide Number 22
	3200 Cr + AUM. ‘True To Character’ Products
	Our Presence
	Our Team
	Ambit Coffee Can Portfolio: Performance Track Record
	Ambit Good & Clean Portfolio*: Performance Track Record
	Ambit Micro Marvels Portfolio: Performance Track Record
	Ambit Pricing Prowess Fund: Performance Track Record
	Risk Disclosure And Disclaimer
	Slide Number 31

