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India’s aviation and maritime sectors are witnessing a pivotal transformation—emerging as
strategic enablers of the country’s economic ambition and global integration. Domestic
passenger traffic has rebounded strongly post-COVID, and international routes are expanding
steadily with India positioning itself as a regional aviation hub.

Simultaneously, India has 11,099 km of coastline and 20,275 km of national waterways spread
across 24 states. The Indian Ocean encompasses 1/5th of the world’s sea area and supports
80% of global maritime oil trade. Ports in India handle 95% by volume and 70% by value of
the country’s external trade, involving critical goods like crude petroleum, iron ore, textiles,
food items or coal. Backed by the Sagarmala initiative, modernization and capacity expansion
of ports are well underway. Public-private partnerships, deeper draft ports, and multimodal
logistics parks are transforming India’s coastline into a high-efficiency logistics engine.

Together, these two sectors are central to India’s efforts to enhance trade competitiveness,
reduce logistics costs, and improve connectivity across geographies—unlocking immense
long-term potential for economic growth, investment, and employment.

1. A. Take-off: India’s aviation ascent

Massive growth headroom

India is poised to emerge as the fastest-growing aviation market
globally over the next two decades, backed by strong structural
tailwinds. The country is expected to lead airline traffic growth
from FY19 to FY42, significantly outpacing other major regions
such as Southeast Asia, the Middle East, and Africa.

India has only 0.13/0.06 domestic/infernational seats per capita
vs the Rest of the world. With improving affluence and rising

travel frequency, India is expected to lead traffic growth over the
next 2 decades. Despite this potential, India’s current aviation
capacity remains limited—many global airlines like American
Airlines, Delta, and Ryanair individually operate a larger number
of aircraft than the entire Indian fleet. This disparity highlights
the scale at which India’s aviation sector must grow to meet
future demand.

Exhibit 1: Leading airlines globally have more aircraft in their fleet vis-a-vis the total number of aircraft in operation in India

1,005 999 969
822
656
520
428
American Airlines Delta Airlines United Airlines Total number of  China Southern Air China Turkish Airline

aircrafts in India

Note: The fleets in the table include in-service, inactive and wet-leased aircraft. The data is as of 1 Aug 2024

Airlines

Source: CAPA Advisory research and analysis, Ambit Capital research, Ambit Asset Management
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Forces Fuelling India’s Aviation Boom

Demand to outpace supply ~Between 2013-14 and 2023-24, domestic passenger traffic in India registered 9.7%
CAGR vs 4.5% for international passenger traffic. In FY24, passenger load factor
reached a decadal high of 88%, surpassing pre-Covid levels. A burgeoning middle class
and ~1.4x difference between Air and Rail AC class 1 fares, with ~90% travel time saving
is driving a shift from rail to air travel.

Tourism and trade Travel and tourism revenue hit $200 billion in 2023 (set to double by 2035), while
integrated agricultural and e-commerce supply chains are lifting air cargo volumes.

Refer Exhibit 2 for growth in International & Domestic Traffic.

Defence and MRO India’s air cargo is projected to reach 10 million tons by 2027, while aerospace
manufacturing and MRO sectors are set to become $58.4 billion and $4 billion markets,
respectively. Defense spending rose nearly 9% in FY 2025 post-Operation Indoor, with
increased investments in Tejas LCA, Advanced Medium Combeat Aircraft, Kaveri engine
upgrades, and next-gen avionics, driving growth in aviation R&D.

Also, Defence budget raised from 29.5 USD Bn in 2014-15 to 75.5 USD Bn in
2025-26.

Policy support Policy initiatives like NCAP 2016, Krishi UDAN 2.0, Make in India, and the Drone Policy,
along with PPP airport privatization and PLl-backed manufacturing, are driving
infrastructure growth and innovation. The RCS-UDAN scheme has connected 619 routes
across 88 airports, with 120 more destinations planned, aiming to boost annual
passenger traffic to 959 million by 2033.

Airport expansion Domestic Indian carriers have a record high orderbook (>2,000), with India accounting
for ~14% of Airbus’s and Boeing’s orderbook implying strong demand.

Refer Exhibits 4 & 5 for Airport Expansion

Employment creation The aviation industry supports over 86 million jobs globally, including 11.6 million direct
jobs in high-productivity roles, 20.4 million indirect jobs via supply chains, and 17.2
million induced jobs from employee spending. It also enables 37.3 million
tourism-related jobs, making it a key driver of economic growth and global connectivity.

Exhibit 2: India aviation market size ($ bn)

26.08

2025 2030

Source: Mordor Intelligence, Ambit Asset Management
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Exhibit 3: International and domestic passenger traffic (million)
200% 400
150% 350
300
100% 250
50% 200
0% 150
100
-50% 50
-100% 0
2016 2017 2018 2019 2020 2021 2022 2023 2024
International 5472 59.29 65.48 69.48 66.54 10.13 22.08 56.94 69.64
Domestic 168.89 205.68 243.28 275.22 274.5 105.25 166.8 270.34 | 306.798
Growth-Domestic 22% 18% 13% 0% -62% 58% 62% 13%
Growthinternational 8% 10% 6% 4% 85% | 18% | 158% | 22%
mmm Domestic ~ m=m International = Growth-Domestic === Growth-International

Source: IBEF, Ambit Asset Management

Exhibit 4: - The number of airports in India has grown ~3.5x since 2005 and is expected to be ~300 by 2047s
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Source: DGCA, Ambit Capital Research, Ambit Asset Management
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Major Airports (airports with more than 3.5
million p.a. traffic) pre-COVID:2019-20
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Exhibit 5: Additional airports to boost capacity in the next 10 years (capacity in Mn)

Airport Current Capacity

73.7

Mumbai and Navi Mumbai

145150

52.8

Bengaluru 80 375
Hyderabad 80 25
Goa (Dabolim and MOPA) 45-48 1.3
Cochin 35 10.4
Chennai 40 21.2
Kolkata 50 19.8

Other Private Airports

191

39.7

Other AAl airports

75

85

Total

931949

376.4

Source: CAPA Advisory, Ambit Capital Research, Ambit Asset Management
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Global air cargo and freighter fleet outlook

The chart underscores the immense untapped potential in India’s ~ (CAGR) of 7.0% from 2025 to 2044—nearly double the global
aviation sector, particularly in domestic air cargo. Despite having ~ average of 3.7%. This stark contrast highlights how
one of the lowest cargo volumes today, Domestic India is underpenetrated the Indian market currently is, offering a long
projected to witness the highest compound annual growth rate runway for growth.

Exhibit 6: Air cargo traffic forecasts by flow (billion cargo tonne kms)

Air Cargo Traffic Forecast by Flow

E Asia & N America 2024 Traffic Added traffic thru 2044 3.8% CAGR
2025-2044
E Asia & Europe
Europe & N America
Intra-N America

Intra-E Asia & Oceania

Domestic China

L America & N America

L America & Europe

World Cargo
growth
3.7%

Africa & E Asia

Africa & Europe
S Asia & E Asia

S Asia & Europe
Intra-Europe

Domestic India

0 50 100 150
Traffic (billion Cargo Tonne-Kilometers)

Source: Boeing, Ambit Asset Management
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B. Sailing through India seaports

India’s maritime sector is a key pillar of its trade and economy,
supported by a 7,500 km coastline and a network of over 200
ports. Initiatives like Sagarmala are modernizing port
infrastructure, enhancing connectivity, and improving efficiency
to position India as a global maritime hub aligned with its $5

Dimensions of performance —

India’s ports are crucial to global trade, connecting with over
150 countries and handling 700+ million tonnes of cargo in
2023. India’s maritime influence is expanding through projects
like the Chabahar Port agreement, Colombo Port's West
Terminal, and the India-Middle East-Europe Corridor.

The government is actively encouraging private sector
participation through PPPs to modernize port terminals, improve

trillion economy goal. India also plays a major role in the global
maritime workforce, with Indian seafarers making up 10% of the
global total—a share expected to double to 20% within a
decade. Inclusion on the IMO whitelist has further boosted
global trust in India’s maritime talent.

logistics, and enhance overall competitiveness in global trade.
As a result, major ports have witnessed a steady rise in
privatization. PPPs currently handle ~50% of cargo at major
ports. Efforts are underway to raise their share to ~85% over the
next few decades. The Ministry of Ports, Shipping and
Waterways has a robust pipeline of 81 projects to be awarded
on PPP.

India

Global Benchmarks

Action Needed

Container throughput & efficiency

JNPT: 57M TEUs (Twenty-foot
Equivalent Unit), 22—26h turnaround

Mundra: 6.5M TEUs (Twenty-foot
Equivalent Unit), peak 175 moves/hr
Avg: 25—-30 moves/hr

Singapore)

Port Community System (PCS) is
now a unified digital interface.

Full automation
Blockchain-backed e-Bill of Lading
speeds up documentation.

RFID tracking enhances
visibility.

cargo

Rank #14 - (United Nations Conference
on Trade and Development) (UNCTAD)

More shipping lines now offer direct
calls to Indian ports, reducing reliance
on hubs like Colombo or Singapore,
but still, around 25% of India’s
container ftraffic is transshipped via
foreign ports.

Shanghai: 47M TEUs,
Singapore: 37M TEUs

Ops: 35—40 moves/hr (Rotterdam,

Digitalization & Automation

Rotterdam port: Al, digital twins
Singapore’s upcoming Tuas port:

Trade Connectivity

Singapore/Colombo as main
transshipment hubs

Invest in berth capacity, automation,
training

Adopt Al systems, automated cranes,
smart yards

Build deep-water hubs, ease coastal
shipping
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Cost-effectiveness

JNPT vessel call: ~§100,000

JNPT : 60% renewable energy Shore
power & electric RTGs started

Port Klang/Singapore:
$12,000-$17,000

LA, Rotterdam port: Clean energy
since the 2010s

Singapore Port: Green incentives

Reduce charges, improve turnaround,
enable PPPs

Sustainability

Green policies, reward low-emission
ships

Key agreements signed by India

Norway

India’s  participation in the
Nor-Shipping Conference 2025
marked a major leap in maritime

modernization through
Arcticfocused  collaborations,
including MoUs for ice-class

vessels, Northern Sea Route
exploration, and co-development
of India’s first Polar Research
Vessel with Kongsberg Maritime.

Denmark

India and Denmark strengthened
their green maritime partnership
with the June 6, 2025 launch of a
joint Center of Excellence in
Green Shipping, focusing on
green corridors and fuel supply

chains to drive  maritime
decarbonization and  global
investment

Sustainable ~ maritime
development and green

shipping

India is driving sustainable
shipping  through  financial
incentives, clean fuel adoption,
and digital port upgrades,
highlighted by SBFAP 2.0, green
hydrogen projects, and platforms
like ONOP and MAITRI, while
navigating infrastructure and cost
challenges.

Increase in cargo handling capacity - India’s maritime cargo
handling saw a significant surge in FY24, with Adani Ports
(APSEZ) becoming the first private operator to surpass
government-managed ports, handling 420 MMT compared to

410 MMT by public ports. Overall, the 12 major ports achieved
a record 819.4 MMT, up from 783.5 MMT in FY23, highlighting
strong growth and the collaborative impact of both public and
private players in enhancing India’s maritime capacity

647 679
I 530 I :

FY 18 FY 19

FY 20

Exhibit 7: Cargo handled at major and non-major ports in India (in million tonnes)

784 819
720 721
05 672 650
I I : I 598 I I

FY 21

m Cargo Traffic at Major Ports m Cargo Traffic at Non-Major Ports

FY 22 FY 23 FY 24

Source: Ministry of Ports, Shipping and Waterways, IBEF, Ambit Asset Management
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Exhibit 8: Market share of major and non-major ports

FY 12 FY 13 FY 14 FY 15 FY 16 FY 17 FY 18

M Major Ports

Note: FY 25* - till December 24

FY 19

M Non - Major Ports

FY 24

FY 20 FY 21 Fy 22  FY 23 FY 25*

Source: IBEF, Ambit Asset Management

India marine equipment market overview — India's marine
equipment market, valued at $771.1 million in 2024, is
projected to grow to $1,227.7 million by 2033 at a CAGR of
4.8%. Government initiatives like Sagarmala and Jal Marg Vikas,
involving over 800 projects worth $61.85 billion, are boosting

demand for tugboats, barges, dredging tools, and navigation
aids. Emphasis on coastal and inland water transport is also
expanding opportunities for compact, modular equipment,
attracting both domestic and global suppliers.

Exhibit 9: Major vs Non-Major Ports Cargo Volume Growth

8%
CAGR 2 784 819
720 714 720
689 699
647 679

561 570 560 547 555 566

853

Major Ports Cargo Volume (mt)

739

650
583 573 575 998
30

485
, 471 446 466

41
354 387

Non-Major Ports Cargo Volume (mt)

771.1

EFYOmFYTT mFY12 mFYI3 i FY14 mFY15 m FY16 m FY17 m FY18 mFY19 = FY20 = FY21 m FY22 m FY23 m FY24 m FY25
Source: Prabhudas Lilladhar, Ambit Asset Management
Exhibit 10: India marine equipment market forecast 2024-2033 ($ mn)
1227.7

2024

2033

Source: IMARC, Ambit Asset Management
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India marine time freight market overview

India’s maritime freight market, valued at $34.90 billion in  Public-private partnerships are enabling investments in digital
2024, is expected to reach $50.70 billion by 2033, growing at  technologies like Al and blockchain to boost efficiency.
a CAGR of 3.8%. Growth is driven by port modernization under  Integrated infrastructure like multimodal logistics parks and
the Sagarmala Programme, which includes doubling major port ~ freight corridors is further enhancing connectivity and
capacity to 1,630 MTPA and completing 98 upgrade projects. strengthening India’s role in global trade.

Exhibit 11: India marine time freight forecast 2024-2033 ($ bn)

50.7
34.9

2024 2033

Source: IMARC, Ambit Asset Management

India inland cargo shipping market overview — India’s inland demand for costeffective, sustainable logistics. Recent
cargo shipping market, valued at $0.59 billion in 2024, is regulatory reforms, including the National Waterways
projected to reach $1.01 billion by 2033, growing at a CAGR of ~ Regulations of 2025, have eased project approvals and
6.24%. The sector is gaining traction due to rising domestic ~ encouraged private and joint venture participation.

trade, government investment in waterway infrastructure, and

Exhibit 12: Indian inland cargo shipping market forecast 2024 — 2033 ($ Bn)

Ao

0.59

2024 2033

Source: IMARC, Ambit Asset Management

Exhibit 13: Fall in turnaround time (in hrs)
100
& 82.32
80
64 5001 62.47 62.16
60 53 485 48 50.13
40
20
0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025*
Note: FY 25* - until December 24

Source: IBEF, Ambit Asset Management
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Benefiting from strong growth in extremal trade - Indian ports, ~ container traffic. Non-major ports grew 11.18% in cargo
handling 95% of the country’s trade by volume, are seeing throughput, while |NPA saw a 6.09% rise in TEUs. This
strong growth driven by rising exports and increased highlights the growing role of ports in supporting India’s
containerization. In FY24, exports hit $437.06 billion, boosting ~ expanding trade and economy.

Exhibit 14: India’s external trade1 $ billion

716 677

610
475 451

460 514
381 380 . 394 418
262I 275I 303I S 291

FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024  FY 2025*

m Export = Import

Note: merchandise trade FY 25* - until December 24

Source: IBEF, Ministry of Commerce and Industry — GOI, Ambit Asset Management

With this issue, we conclude our Infrastructure Series — having explored general
infrastructure, road network, the defense sector, airports and maritime ports. We
extend our gratitude for your engagement and look forward to bringing you
insights on an exciting new industry in our next edition.

o-o-0o— 10
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2. Key Macro Indicators

2.1 PMI

Exhibit 15: India v/s other countries for June 2025

60.4
58.4 529 531

China us

India

B Manufacturing PMI

Europe France UK

1 Service PMI

Source: Trading Economics, Ambit Asset Management

2.2 INFLATION

Index (CFPI)

3.16%

1.78%

Exhibit 16: Year-on-year rate of Inflation(%) based on All India Consumer Price Index (CPI) and Consumer Food Price

2.82%

0.99%

Apr-25
H CPI

May-25

= CFPI

Source: Ministry of Statistics and Programme Implementation, Ambit Asset Management

2.3 EIGHT CORE INDUSTRIES

. el el Natural  Refinery e Steel - Electrici Overall
ector oa rude ol Gas Products ertilizers tee ement ectricity Index
May-24 179 771 76.8 139.9 126.9 209.9 191.5 220.7 164.9
May-25* 184.6 75.4 75 137.5 120.4 221.5 206.4 215.9 166.3
YOY Growth% 3.1 2.2 2.3 1.7 -5.1 5.5 7.8 2.2 0.8

Note: *Provisional numbers for the month
Source: Ministry of Commerce & Industry, Ambit Asset Management
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2.4 GST COLLECTIONS

Growth (YOY%)

Revenue (USD Bn)

Gross Domestic Revenue 15.37 17.47 13.7%
Gross Import Revenue 4.78 5.98 25.2%
Total Gross GST Revenue 20.16 23.46 16.4%

Source: GST.gov, Ambit Asset Management
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3. Readings

ol

ANBIT

.....

GROWTH PULSE SERIES

GROWTH PULSE SERIES

INDIA TOMORROW:
INSIGHTS ON INDIA'S INFRASTRUCTURE

INDIA TOMORROW:
EVERY ROAD LEADS TO OPPORTUNITY!

SSAMBIT

GROWTH PULSE SERIES

July Newsletter: A SECTOR REBORN: THE RISE OF INDIAN CHEMICAL LEADERSHIP

India’s chemical sector has been under pressure to maintain
margins over FY24-25, driven by a global slowdown and pricing
pressure amid rising fixed costs and volatility in raw material
prices. Post the golden era of FY20-22, street extrapolated
optimism to FY22-25 with 23% earning CAGR and median
EBITDA margin of 25%; however, this never came through as
revenue CAGR decelerated to -3% and median EBITDA margin
crashed to 13% in FY24 but improved to 18% due to business
stabilization in H2FY25. Fast forward to FY26 on the back of
dismal FY22-25, the street is expecting only a modest recovery

of 18% revenue CAGR over FY25-27 with an average EBITDA
margin of 18% in FY27 vs 16% in FY25. We believe there is
significant scope for upgrades to these assumptions given
global channel inventory is at a 5year low, which suggests
restocking led demand; recent pricing up-move indicates strong
improvement in margins as well, and resultantly, we believe
there is scope for upgrades.

Click here to read more
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4. Ambit Asset Management Overview

Ambit Investment Advisors Private Limited (AIAPL) is a SEBI
registered Portfolio Manager. AIAPL is a subsidiary of Ambit
Private Limited (APL). Ambit is one of India’s premier providers
of financial advice and capital. The Ambit group provides

Corporates, High Net Worth Individuals, Self-employed
Individuals and Small & Medium Enterprises, to achieve their
goals. Currently, AIA offers Discretionary, Non-Discretionary
Portfolio Management Services and Advisory Services to its

financial advice and capital to enable clients across Institutions,  clients.
Ambit ¢ Ambit ¢  Ambit Ambit
Coffee Can Good & Clean TenX Emerging Giants
Portfolio Midcap Portfolio Portfolio Small Cap Portfolio

Since June 2017

Aims to deliver
steady returns with
minimal risk o create
wealth over long term

Large-cap oriented
portfolio

Great companies with
a long proven track
record of consistent
growth and high RoE

Ambit
Micro Marvels
Portfolio

Since July 2024

Our investment
strategy centers on
micro-cap companies
within niche markets,
emphasizing high
earnings growth, low
leverage, and strong
corporate governance.

Micro-cap oriented
portfolio

Based on our
proprietary 'Good’
and 'Clean’ framework
with extensive use of
the Scutilebutt
approach.

Since March 2015

Focuses to deliver
superior risk adjusted
returns by identifying
the large caps of
tomorrow

Mid-cap oriented
portfolio

Proven track record
of efficient capital
allocation and
sustainable growth

»  Ambit
TenX
India Fund

Since October 2024

A dollar-denominated
fund offering a gateway
to growth opportunities
in India and targeting to
invest in businesses with
the potential to multiply
earnings by ten times
over the next 12-13 years

Equity-oriented GIFT City
AlF

Meticulously researched
opportunities with
dynamic toggling across
the credit and tenor
curve.

Since December 2021

Targets to compound
wealth by investing in
businesses with potential
to multiply earnings by ten
times

Flexi cap portfolio with
Mid & Small cap
orientation

Companies leveraging
technology and innovation
in under-penetrated
categories

> Ambit
India Ascension
Fund

Since January 2025

A tailored investment
offering for Japanese
investors through
India’s GIFT City,
investing in small-cap
companies backed by
Ambit's proprietary
framework with an
objective fo generate
superior long-term
risk-adjusted returns.

Equity-oriented
Long-Only
Category Ill AIF

Since December 2017

Seeks to create wealth
over a long period of
time by investing early
in undiscovered
businesses

Small-cap oriented
portfolio

Low leveraged, well
governed, high growth
niche segments

Ambit
Pricing Prowess
Fund

Since July 2025

Targets high-quality, dominant
franchises that possess and
can sustain longterm
compounding through
inherent and robust pricing
prowess.

Long-only, Category lll,
flexi-cap AIF with a quality
bias driven by strong pricing
power.

Our endeavor is to invest in
dominant franchises — not
necessarily duopolies or
oligopolies — but those with
superior market share in their
respective segments, coupled
with multiple and expanding
moats. We seek allocations in
both established and
emerging pricing power
companies.

o004




—~~ AMBIT

Acumen at work

Asset Management

Ambit cYi5 | cvi6

Portfolio

Ambit Coffee Can
Portfolio US ($)

13% 2% 15% 19% 20% -14% 16% 13% 8% 1%

MSCI

O, O, O, O, O, O, O, o, O, 0,
India US ($) 13% -8% 6% 14% 25% 9% 20% 11% 6% 9%

Ambit Good &
Clean Midcap 7% 3% 38% -6% 11% 13% 27% -10% 31% 20% -5% 10%

Portfolio US ($)

MSCI
-11% 4% 54% -20% -11% 16% 30% -16% 35% 21% 1% 8%
Midcap US ($) ° > )

Ambit Emerging
Giants Smallcap 8% -15% -3% 41% 41% -8% 24% 4% -8% 9%

Portfolio US ($)

MSCI 7% 26% 6%  20%  51%  -14%  42%  22% 0% 10%
Smallcap US ($)

Ambit TenX 2% 10%  30% 0% 8% 5%
Portfolio US ($)

M§C| 1% -16% 35% 21% 1% 10%
Midcap US (S)

Ambit Micro

Marvels US ($) -3% 9% 1%

MSCI 1% 0% 2%
Smallcap US (S)

*USD Returns as on 30" June 2025

*Nifty 50 TRI is the selected benchmark for the Ambit Coffee Can Portfolio while BSE 500 TRI is the selected benchmark for the Ambit Good & Clean Midcap, Ambit Emerging Giants,
Ambit TenX Porffolio and Ambit Micro Marvels Portfolios. The same is reported to SEBI. We have indicated MSCI India, MSCI India Midcap, and MSCI India Smallcap indices for
information purposes only. The same should not be relied upon for performance benchmarking in any manner.

AUM in USD (Mn) 511

Dec'15 Dec’'16 Dec'17 Dec'18 Dec'19 Dec'20 Dec'21 Dec'22 Dec'23 Dec'24 Jun'25(TD)

Source: Ambit Asset Management
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For any queries, please contact:

Phone: +91 22 6623 3281 | 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
INPOO0005059. Ambit is also an Investment Manager to Ambit Investment Advisors Trust — Category Il 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.

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 refurns.

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 info 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 affainability 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.

The Investment Approach ‘Ambit Coffee Can Portfolio” has been migrated from Ambit Capital Private Limited to Ambit Investments Advisors Private Limited.
Hence some of the information in this presentation may belong to the period when this product was managed by Ambit Capital Private Limited.

i a

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 info 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, seftlement 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 fo 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 fo review the Disclosure document, client agreement and other related documents carefully in its entirety and consult their legal, tax
and financial advisors to determine possible legal, tax and financial or any other consequences of investing under this Portfolio, before making an investment
decision.
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