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In the past 12 months the world witnessed several Black Swan
events, starting with Brexit, choice of Trump as US President, a
39-year-old winning the presidential election in France, the outcome
of the recent UK polls, and of course two major events related to
India — the Demonetisation and India’s loss to Pakistan in the
Champions Trophy finals.

These events and many more have a message - there is nothing called
“predictable” and statisticians have to rework the Probability Theory.

Fortunately, India, the Investment Banking business in India and
Ambit have not been significantly affected by these events.

| believe that the Modi Government dealt with the challenges of
demonetisation in a very mature and sensible manner, which reduced
the pain and also contributed to the outcome of the election results in
5 states and in particular UP. This in turn led many to believe that the
political stability provided by the BJP will continue for at least one more
term, making India one of the most politically stable nations in the
world. The introduction of GST is another transformational reform by
the Government. No doubt it will create some chaos and affect
corporate earnings negatively in the short term, but if implemented
appropriately it will have a very positive long-term impact. GST has the
ability to enhance revenue collections, improve the tax to GDP ratio and
continue the attack on black money by making several businesses that
use tax and regulatory arbitrage as their competitive strength unviable.

Investment banks have to recognise the shift in the market place.
Domestic clients, both institutions and family offices, are as relevant
as global Institutions and the NRI community. With easier access to
capital, M&A activity and consolidation in the Indian Industry will be
led by domestic business. At this stage, raising domestic capital,
whether through QIP or IPQ, is the largest pool of fee income and
is,once again, dominated by domestic issuers.

CEO

Speak

Ashok Wadhwa

Ambit has responded well to these changes. We garnered the best
revenue performance in our history in the year ending March 31,
2017. We recognise the importance of domestic clients. Two good
examples of this are the new initiative by our PW colleagues in hosting
varied programmes for clients and the Leadership Series hosted by
the IE team for the benefit of domestic mutual funds and insurance
companies.

We achieved the best ever revenue number for April 2017 and are on
track for our annual budget. Corporate Finance closed two deals while
ECM was the sole bock runner for the DCB QIP. Our Private Wealth
colleagues are aggressively pursuing growth in the AUM of three of
Ambit’s proprietary products, G&C Fund Risk Optimiser and the
Coffee Can portfolio. These are very well thought out strategies
implemented by some of the best minds in the business and should
contribute to the growth of Ambit.

Last month | participated in a couple of discussions related to our
lending business. | am delighted that our leadership team, Sanjay
Sakhuja and Vikrant Narang, supported by our external advisor Sunil
Gulati are focusing on leveraging the Ambit Franchise and building a
business consistent with our vision.

For a long time now Ambit has been an organization with “work in
progress”. | think we need to complete some of the open initiatives
sooner rather than later. To quote from the House of Cards, “History is
earned”, and we want to be a part of history and we better know that
nobody is going to give it to us.
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My Untold
Story
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My recruitment at Ambit on the ISB campus by Shalini Kamath (our
erstwhile Head of HR) in itself is an interesting story. | was being
interviewed by her for an Associate role with Corporate Finance,
suddenly she took a 5 min break and later asked me if | would like to
work as an Executive Assistant to the CEO of Ambit. | had no clue on
the job profile (as this was out of syllabus); | asked her few questions
on the same. She gave me 10 minutes to decide, and | accepted!

First impression is the last impression; our office infrastructure is
amongst the best in India. When | saw Ambit House for the first time
on 7th May 2008, | told myself that am not going to leave this place if
| continue to grow here.

My first job at Ambit was to help Nilesh Shah (erstwhile CEO of Ambit
Capital) to organize an investor conference in the media sector. In flat
two weeks we organized a conference with the who's who of Media
Industry (thanks to the Media God —Jagat Dave). While the conference
was a huge success it gave me an opportunity to make friends with
every single employee of Ambit Capital in less than two weeks. Most
of them do not work with Ambit anymore but are still good friends.
The successful conference led to another one in next few months on
the logistics sector (claim to fame — Ashim Bhuwania).

Working with Ashok was never an easy task, infact he didn’t give me
any meaningful work for 3 full months. One day | got fed up and asked
him if | should look for another job? He apologized and promised to
me work. Another month passed and | again pleaded to him,

Ashok sat with me for ten minutes and explained me the simple Rule
of the Game — It’s not my job to give you work, but it’s your job to take
the work out of me. In lieu of this, he promised free access to me
anywhere and everywhere with him.

This single rule changed the game for me. | created opportunities to
work with Ashok. | joined him for internal and external meetings
across business and support groups, got involved and created a
successful career out of it. One other simple rule | learnt early in my
career helped me achieve this. Work with an eye for detail and give
your leader the trust and comfort that he or she does not need to do
anything other than talk to the client and take decisions.

| worked with all the business divisions at Ambit in the five years |
spent in the Group CEO Office. M&A and fund raising transactions
with CF team, lending transactions with NBFC, Sales meetings and
corporate access for IE, Client meetings for Insurance Advisory, PW,
Asset Management. One big result of all this was that | developed a
good rapport with almost everyone at Ambit, right from CEOs to office
boys. | jokingly used to tell Ashok that at Ambit while everyone knows
you, | knew more people than him!!

Working with Ashok complete'lv changed my perspective and
personality. | not only learnt the art of negotiations and deal making
but also learnt how to run a business. Both Ashok and Rahul helped
me a lot to develop my soft skills. | spent more than a year with Ashok
organizing events for YPO (Young Presidents Organisation). While | got
to know so many promoters and CXOs doing that, the biggest learning
for me was that | could talk to any Promoter or CXO with full
confidence. The other most notable learning was how to read
people’s mind and the thought process behind one’s action, for which
| am indebted to Chetas Desai.

Then came the Eureka moment! In early 2013 Ashok asked me after a
meeting that Sanjay Sakhuja has requested for me to help him build
the Principal Investment business. It took me less than a second to
accept it. While this was a new opportunity and big risk, | had
observed Sanjay for so many years and was confident that we will
make a success out of it.

Great leaders have two distinguishing qualities — have utmost trust on
their subordinates and keep a positive attitude in life. | have been
fortunate to work with good supervisors who had both these qualities
during my entire career so far. | do try to be as supportive to my
subordinates and colleagues as | have been treated and so far it has
always helped.

The journey at Principal Investment has been quite exciting. We have
been lucky to consistently deliver profits to the firm while maintaining
adequate unrealized gains. We did have our share of the stock
market’s roller coaster ride, but were able to steer through those
challenges and still deliver a modest performance.

“Small is Beautiful” has been the corner-stone of our investing
strategy. While we have been consistently advised by many to
diversify and manage risk, we chose to stick to concentrated portfolio
strategy. We managed the risk through our selection of companies
and our discipline on entry price. If | look back we would have left
many money making opportunities where we didn’t buy a stock for
just 3-5% price difference, but am not complaining. The pricing
discipline helped us not to lose money on any of our investments and

generate the alpha with just few star stocks in our portfolio (we didn’t
need to deal with the law of averages).

We select companies to invest with both top-down as well as
bottom-up approach. At times we looked for attractive sectors and
then finalised the company we liked (point in case — Ashok Leyland)
and many times we looked at company specific ideas and worked on
them to see if we there was an opportunity to invest.

One common thread | can link to all our investment is “Opportunistic
Investing”. Given the nature of our capital (long term with alternate
usage available within the firm) our approach to investment is to
invest only when we are fully convinced that there is an opportunity
for us (ala “risk reward ratio is in our favour”). We invested almost
entire our allocation in first nine months of our life and at the same
time didn’t invest meaningfully for more than nine quarters in a row.

We used the firm’s capital not just to deliver stock returns but helped
various other business divisions and cross sell Ambit products to our
investee companies. Our endeavor is always to provide all Ambit
offerings to our investee companies and create long lasting
relationships with them. | feel more proud and satisfied about
extending the Ambit franchise than delivering the profits. Given that
the target opportunity for all our business divisions is Corporate India,
if we do not cross leverage the Ambit platform we will not be able to
compete in this cut-throat competitive world.

One noticeable change | have observed in last one year is that from
working in silos we have finally started working as “One-Ambit”.
| believe we have now reached the inflection point where we have a
well-established investment banking franchise which will start
delivering exponential financial growth which we all have been
dreaming for a while!

Being here for almost a decade | have witnessed the transformation of
Ambit - from a boutique M&A advisory firm to a full service
investment bank. We started many new business divisions, closed or
cut-short few business divisions, changed teams and leaders, and
what not. Guess, the only thing we have not done so far is inorganic
growth by acquiring a business.

At Ambit, the opportunities are infinite. | have seen research analysts
turning into bankers, bankers turning into investment managers,
secretaries turning into operating roles, and associates turning into
MDs. | cannot imagine any another organization of our size offering
such flexibility to let people migrate and opportunity to grow so
quickly.

| joined Ambit as an Associate in the CEO Office along with 5 more
batch-mates from the Indian School of Business. Nine long years, the
lone survivor got promoted as a Managing Director and Head of
Principal Investment team. It has been an exciting, satisfactory and
eventful journey so far, and | look forward for the next decade and
more at Ambit!
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Losing weight

is a mind game,
Change your MIND,
Change your BODY.
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SOME GOOD QUOTES

Staying Fit

Ravi More

Hi, | am Ravi Vitthal More, working as a House Keeping Boy in Ambit
since a year. | stay at Kalyan with my mother, sister & brother. | lost my
father a few years back.

After joining Ambit, within three months | was diagnosed with Hernia
and had to be immediately operated. My colleagues in Housekeeping
helped me in whatever they could do and reduce my work pressure
during my recovery period. From January 2017, Ambit Accounts Team
inspired me to reduce some weight (97 kgs), so | started my diet plan.
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MY DIET

Within six months,
| have brought my weight
down to 73 kgs.

Motivation is what
gets you started; Don’t Lose Faith,
Habit is what LOSEWEIGHT.
keeps you going.

“Ambit is like a second home for me and | have learnt a lot from my
senior and junior colleagues says Ravi proudly”
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A world of difference

Mumbai the city that never sleeps swept me like a whirlwind. Initially
| found it pretty tough to get adjusted to the fast life here unlike the
one | lived in Goa. But today | feel Mumbai may not be my city, But it
is my kind of city.

Hundreds and thousands dream about becoming a cabin crew and
take their chance at making their dream come true. Mine came true
with Kingfisher Airlines. From a distance, cabin crews seem to do very
little besides being beautiful, elegant and traveling the world. But
there is more to it than meets the eye. But yes!! Being a crew member
was fun. | got to see a lot of places and do a lot of things. London,
Dubai, Bangkok, Singapore they all seemed like a dream. Such a
dynamic profession it was that offered countless opportunities to my
personal and professional development. It is true that the sky is the
limit for most. For us, the sky is our amazing playground and we get to
enjoy the view from our office in the clouds every single day. Five and
half years of flying went past so quick. Due to a situation back home, |
had to leave this profile. The decision was quite tough, the change was
not easy and then on 27th March 2015 we got married and that quiet
changed a lot in my life.

I’ll hold you in my heart

Each couple has their own life and love story, before and after
marriage. There is a sense of responsibility that definitely comes in,
learning to share with others than just thinking of oneself. | met
Shailesh ten years ago at work. It was a long distant relationship,
Many people believe that long distance relationships are never going
to work out. Your family may discourage it, and some of your best
friends may advise you not to take it too seriously.

Shailesh and me were so close yet so far. But today | feel it was worth
every mile between us.

My Extended Family

A Marathi mulgi from Goa married into a Gujarati family. It feels like |
am a mother to two grown up kids now — one is my father-in-law and
the other is my hubby. All of a sudden now there is transformation in
me from a girl to a lady. Now the entire responsibility of the home is

upon me. Shailesh is such a sweetheart, he would always ensure that
I'm comfortable and happy and would always stand by me. Being a
pampered child | still bully him a lot. Here | would like to thank my
father-in-law, who welcomed me into the family with such warmth. |
love and respect him the most. He would never push me to follow any
customs or ritual that | would not be comfortable doing. He would
only encourage me to work and move ahead in life. He is more than
father-in-law.

Work Hard, Have Fun, Make a Difference

Ambit — My Second Home. This place has always been a second home
for me. Be it my colleagues or My Boss or Ambitians. | have never been
lazy to report to work. | still cherish the lunch | had with the Senior
Management where | got to know all the seniors which is rare amongst
corporates. Being a part of Admin team | always made sure that | am
connected and know each and every one, right from the housekeeping
to the office boys to the Big Bosses. It has always been a splendid
experience with the team here. Being optimistic helped me overcome
all the challenges at work. There will always be something that you can
do as long as you believe in it.

Angels Danced the Day You Were Born

Under the influence of anaesthesia, | remember only kissing her.
Apart from various other things, the exposure one gets when having a
child, the first few months, the midnight wake ups etc., are all good
experiences to bring in patience and maturity in life.The initial days
were tough and challenging. The C Section would not allow me to
move. I’'m so thankful to my entire family who took utmost care of me
and made life easier for me. And my Baby would understand me to
the core. She is a blessing from the start my Baby Devika. | try to
observe her signs as in what she needs-what tasted good to her, when
she would go to sleep. And yeah | managed to figure out that she’s got
a sweet tooth. Can you imagine, even the water gotta taste sweet to
my daughter else she would just refrain from opening her mouth. The
hest part about her is that she simply loves people around her and
never gave her father a tough time when I'm not around and that is
the reason why | could manage to get back to work.



Nirali Babaria

Its true how movies inspire you to take a step ahead and se
was the Eat - Pray - Love moment and | and my husband we
Bali to make some beautiful memories.

The interesting part is the cul
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