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India is fast becoming one of the most important markets for digital infrastructure, with data
centres moving to the core of its economic growth story. Capacity is set to more than double
from ~1.3 GW in FY25 to ~3.4 GW by FY30, supported by a 1.3 trillion investment pipeline.
This is large-scale infrastructure creation, not gradual expansion. Globally, capacity is
expected to touch ~200 GW by 2030, placing India at the heart of a major digital buildout
cycle.

This momentum is being driven by a powerful combination of policy support, rising capital
flows, and a sharp surge in demand. A tax holiday extended to 2047, increasing investor
interest, and rapid adoption of Al, cloud, and data localization are accelerating the shift. With
77% of India’s knowledge workforce already using generative Al, demand for compute and
storage is rising at an unprecedented pace. India’s growing internet base, strong digital public
infrastructure, and deep pool of technology talent are strengthening its position as a global
data hub. The impact is spreading well beyond the sector, driving growth in power,
renewables, real estate, and engineering services.

As investments scale up and capacity expands, data centres are set to become a key pillar of
India’s next phase of economic growth. In this edition, we look at what is powering this
transformation and the opportunities emerging across the ecosystem.

FY27 Union Budget

Sector - Data Centres

Budget 2026 advances the proposed tax holiday,
valid until 2047 under the National Data Centre
Policy, to position India as a global hub for cloud
infrastructure, digital services, and Al. With
nearly half of the country’s data centre capacity
currently built by foreign players, the move aims
to aftract global hyperscalers such as Google,
Amazon Web Services, and Microsoft to serve
international clients from India, while mandating
that Indian customers be serviced through
domestic resellers. A proposed safe harbour rule,
allowing a presumptive margin of around 15% on
related-party costs, is expected to simplify tax
compliance and provide greater cerfainty for
multinational operators considering long-term
investments in India’s digital ecosystem.

India Semiconductor Mission 2.0 is expected to
accelerate industry-led research and foster
domestic IP creation, thereby strengthening the
country's position in advanced electronics
manufacturing. For compute-intensive data centre
infrastructure, stronger local semiconductor
capabilities could significantly shorten global
supply chains, reduce import dependence, lower
costs and lead times, and improve availability of
critical hardware components, thereby enhancing
reliability and strategic resilience across India’s
expanding digital ecosystem.




In just a few months, India has moved from being seen as a
market with digital promise to emerging as a digital powerhouse,
with data centres at the core of this shift. At the recent India Al
Impact Summit, global technology leaders such as Microsoft,
Google, and Amazon committed tens of billions of dollars toward
Al infrastructure, while domestic majors including Reliance
Industries and Adani Group unveiled multi-billion-dollar plans to
develop Al-ready, renewable-powered data centre campuses

Age of Al and digital services

India currently hosts around 1,337 MW of data centre capacity in
FY25, making it the largest in the Asia-Pacific region excluding
China, and is projected to rise by nearly 2,000 MW to
approximately 3,395 MW by FY30. With set-up costs estimated
at INR 600-700mn per MW, cumulative capital expenditure
between FY25 and FY30 could reach roughly INR 1.3in,
highlighting sustained demand for high-reliability power,
transmission networks, cooling systems, and other ancillary
infrastructure.
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across the country. The Union Budget's policy pivot comes as
India is firmly establishing itself as a strategic node in the global
data infrastructure network. With the rapid adoption of Al, oI,
and 5G, demand for scalable compute and storage has surged
sharply, transforming data centres from backend utilities into
foundational drivers of power demand, capital investment, and
long-term economic growth.

Globally, a similar expansion is underway, with total data centre
capacity expected to almost double from about 103 GW today
to nearly 200 GW by 2030, driven by a projected 17% CAGR
in the Americas - where the United States accounts for close to
90% of installed capacity, alongside continued momentum in
APAC led by China. Beyond digital storage, this wave of
capacity creation opens meaningful export opportunities for
Indian equipment manufacturers and service providers
infegrated into global technology supply chains.

Exhibit 1: Indian data centre capacity to reach ~4 GW by FY30s (Data Centre Capacity in MW)
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Stage 2 (2007-12)

Rising data needs drove
corporates to outsource
storage to colocation DCs

India entered the 3G era in
2008 with MTNL and BSNL
launching 3G mobile and data
services.

2016 Onwards

Rising data needs led to hyperscale DC construction, with occupiers adopting hybrid
and multi-cloud models.

Data usage soared due to falling prices, post-demonetisation digital payments, and
Reliance Jio's low-cost 4G launch in 2016.

Al: Generative Al has opened a world of possibilities, resulting in a significant surge in
compute usage across multiple applications; expected to create a second stream of data
centre demand comparable to the cloud

Source: Industry, PL, Ambit Asset Management




Exhibit 2: Global data centre capacity to double by 2030
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Source: Industry, PL, Ambit Asset Management

Key Equipment Applications

® Transformers and Switchgear form the backbone of the T&D
value chain, enabling grid expansion, renewable integration,
and the high-reliability power supply that data centres require.
Transformers account for roughly 10% of total data centre
setup costs, while switchgear contributes nearly 20%,
underscoring their meaningful share in overall project
economics and their role in ensuring operational stability.

® Cooling Solutions are increasingly critical as higher compute
density and faster processing speeds raise thermal loads.
Efficient and advanced cooling systems are now
mission-critical to sustain performance, optimize energy use,
and enhance asset longevity.

An emerging leader in the APAC region

As an emerging data centre powerhouse, India is outpacing
major APAC markets in both growth rates and incremental
capacity additions, supported by relatively lower construction
and electricity costs, strong capital inflows, and proactive
government policy support. At present, activity remains
concentrated in tier | hubs, led by Mumbai and Chennai, given

@ Cables and Conductors are seeing strong demand due to
transmission network expansion and rising interconnection
requirements for renewables and data centres. The move
toward high-capacity corridors is supporting sustained
demand for high-quality cables and premium conductors.

® Backup Power and Captive Power Generation remain
indispensable, as an uninterrupted power supply is
non-negotiable for data centre operations. This is driving
demand for gensets and resilient backup systems, while
rising scale and energy intensity are accelerating adoption of
captive power solutions to ensure reliability and cost
efficiency.

their connectivity, landing stations, and established enterprise
ecosystems. However, deeper market penetration by corporates
and global hyperscalers is expected to catalyze a meaningful
expansion of colocation capacity across tier Il cities, broadening
the geographic footprint of India’s digital infrastructure and
strengthening its long-term growth trajectory.
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Exhibit 3: Comparison of India’s key DC metrics with key APAC markets

Country Construction Cost (USD Mn/MW) | Cost of Electricity (USD/kWh) Cost of Data (USD/GB)
India 6.8-7.25* 0.08 0.16
Japan 12.73 0.22 3.48
Singapore 11.23 0.25 0.63
Australia 9.17 0.27 0.44
China 9.2 0.08 0.38
Philippines 4.59 0.2 0.59
Malaysia 9.25 0.05 0.28
Vietnam 6.7 0.08 0.29

Source: Aftracting Al Data Centre Infrastructure Investment in India, Deloitte, May 2025, *CBRE Research, Q4 2025, Ambit Asset Management

India’s subsea connectivity

Undersea cables form the invisible backbone of the modern
infernet, carrying more than 97% of global data traffic and
facilitating close to USD 10tn in international financial
transactions each day. For India, subsea connectivity functions as
the core arterial network supporting its rapidly expanding data
centre ecosystem, ensuring low-latency global integration and

reliable cross-border data flows. The country’s strategic
geographic  position further enhances its importance,
positioning it as a crucial interconnection hub linking the Middle
East, Southeast Asia, East Asia, and Europe, and strengthening
its role in the global digital infrastructure landscape.

Over half of the subsea cables that land in India are located in Mumbai and Chennai

Exhibit 4: Key underwater cables in the pipeline

Name of the cable system

Connecting cities/regions

India-Asia Xpress (IAX)

Connects Mumbai, Chennai, and Digha to Singapore, Malaysia, and Thailand

India-Europe Xpress (IEX)

Connects Mumbai to Europe via the Gulf

SEA-ME-WE-6

Connects Chennai to Southeast Asia, the Middle East, and Western Europe

Source: Submarine Cable Map, 2025; CBRE Research, Q4 2025, Ambit Asset Management. A Roadmap for Securing India’s Undersea Cables, Observer Research

Foundation, June 2025.




Leading Data Centres in India
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Delhi-NCR

Ahmedabad

Bengaluru

Kochi

Establish tier-l markets

Emerging tier-l markets

@ Tierll markets

Metric Mumbai Chennai Delhi-NCR Bengaluru
Submarine Cable . . R R
Connectivity High High Medium Medium
Installed Power ~56 GW (Maharashtra) ~44 GW (Tamil Nadu) ~7 GW (Delhi) ~36 GW (Karnataka)
Capacity (GW)
Pan-lr?dia DC 53% 20% 10% 7%
Capacity Share
. Chandivali & Navi Mumbai . . . Whitefield, Electronic City
Key Micro-Markets (Thane-Belapur Corridor) Ambattur & Siruseri Noida & North Bengaluru
. Telecom, Cloud,
Key I?emand Cloud, BFS, Retail, Cloud, BFSI, Retail Technology, Technology & BFSI
Drivers Technology
Government

Geographical
Edge

Proximity fo international
internet exchange points

India’s 2nd largest
submarine cable hub;
strong SEA & Europe links

Strong inland fibre
network;
dependent on
coastal IXPs

Strong IT ecosystem;
landlocked, distant from
submarine cables

*Delhi-NCR & Bengaluru have excellent fibre optic network coverage despite only having medium connection in terms of cable landing stations
Source: CBRE Q4 2025, Ambit Asset Management




Growth drivers for DCs in India
Digitization and internet usage

India’s rapid digitization is being powered by rising smartphone
penetration, affordable data tariffs, and the steady rollout of 5G
and BharatNet infrastructure. The launch of the Digital India
programme in 2015 marked a structural inflection point,
catalyzing the development of a strong Digital Public
Infrastructure that has enabled widespread, inclusive access to
services at scale. This momentum is driving a digital economy
that currently employs around 14.7mn people, accounting for
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2.6% of the workforce, while delivering productivity levels
nearly five times higher than the broader economy. The sector is
also projected to grow at roughly twice the pace of overall GDP,
potentially contributing close to onefifth of national income by
2029-30. Such an unprecedented expansion in digital activity
and data generation directly translates into significant long-term
demand for data centres across the country, reinforcing their
role as critical enablers of India’s economic transformation.

Exhibit 5: Data traffic and share of internet users in India (2019-2024)
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Source: Ministry of Electronics and IT, Gol, 2025, Source: Statista, 2025; CBRE Research, Q4 2025, Ambit Asset Management

Cloud, Big Data, and IoT in India

India’s digital landscape has undergone a structural shift
following the 2022 data protection legislation, which mandates
local data storage and has compelled more than 50% of
financial services and e-commerce firms to redesign their data
architecture, triggering substantial incremental demand for
domestic data centres. At the same time, enterprises are rapidly
moving toward hybrid infrastructure models, with nearly 80% of
companies balancing workloads between on-premises servers
and cloud environments to enhance flexibility and resilience.

This transformation is further amplified by India’s strong uptake
of Generative Al, where daily adoption among knowledge
workers stands at 77%, significantly ahead of markets such as the
United States and Germany. Alongside private sector
momentum, public sector digitalization has scaled meaningfully,
with more than 300 government departments integrating cloud
services, reinforcing the backbone of India’s Digital Public
Infrastructure and creating a sustained high-growth runway for
cloud and data services through 2033.

Exhibit 6: Market Size Growth Projections (2024-2033) (USD billion)

India’s cloud computing sector

India’s loT sector
3.6
c,\*é{k
X
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2024 2033

232.8

29.5

2024 2033

Source: IMARC group, Ambit Asset Management
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Investments

India has emerged as a key destination for global investors, real  investment commitments from both domestic and international
estate developers, and private equity funds, supported by its  sources. Notably, close to USD 30bn of this was committed in
strong structural growth trajectory and expanding digital and  just the first nine months of 2025, underscoring the accelerating
infrastructure ecosystem. Between 2019 and the first nine pace of capital inflows and growing conviction around India’s
months of 2025, the country attracted nearly USD 94bn in total ~ long-term opportunity.

Exhibit 7: Cumulative DC Investments (2019 - 9M 2025)

Approx USD 30bn has been committed in 9M 2025

100 ~94
80
60
40

20

2019 2020 2021 2022 2023 2024 9M 2025

State-wise Spread of DC Investment Commitments (only about 50% of the nearly USD 94bn committed
between 2019 and 9M 2025 has a clear identification of recipient states and locations)

USD 10bn was announced by Google to develop
1GW DC in Andhra Pradesh (Visakhapatnam) region

_____________________________________

Source: Media articles, CBRE Research, Q4 2025, Ambit Asset Management
Note — Investments considered for the analysis include signed MoUs, proposed and ongoing deals
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Rise of Artificial Intelligence (Al)

higher than the global average. India leads the world in the Al
hiring year-over-year (y-o-y) growth at 33%.

India’s Al market is projected to reach USD 17bn by 2027. India
currently has 600,000+ Al professionals, expected to grow to
1.25mn by 2027. India’s Al skill penetration rate 2.5 times

Exhibit 8: India’s Rising Strength in Al

Global private investments in Al (2013-14) Relative Al skill penetration rate (2015-24) Al hiring y-oy ratio (2024)

Total investment (USD bn)

Penetration rate (x)

Relative Al hiring (y-o-y) ratio

0 100 200 300 400 500 0 05 1 15 2 25 3 0% 10% 20% 30% 40%
i s i st i
China Inclia Jm——— Brazil
United Kingdom United Kingdom Relative penetration Saudi Arabia
Canada of Al skills in India
is 2.5 tim reater H
ol Germany o gﬁifalea © Slovenia
Brazil average. Romania
Germany

[ R Canada Finland

India | 11.29 :
France France Argentina
South Korea Spain Canada
Singapore Indonesia Singapore

Source: LinkedIn, 2025, Artificial Intelligence Report, India Brand Equity Foundation (IBEF), 2025, NASSCOM India, 2025, India’s Al Leap, Ambit Asset Management

48%
H1 2025 y-o-y
absorption growth
reflecting immense 70%
market demand
H1 2025 y-oy

capacity increase
driven by hyperscale

\ build-outs
4.3%
2,073 MW I
Key Highlighfs vacancy rate Signaling
Industry capacity will tight supply conditions

H1 2025

~
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54% Real estate projects by
Share State Environment
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Edge computing imetines
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Strong pipeline of pre-commitments from hyperscale cloud players and BFSI requirements has led to declining vacancy.

Exhibit 9: India data centre vacancy

13.0%
10.2%
8.3% 9.0%
7.1%
6.0% .
5.1% 1o 43
H1 H2 H1 H2 H1 H2 H1 H2 H1

2021 2022 2023 2024 2025

Source: JLL, Ambit Asset Management

Comprehensive policies have been initiated to develop the digital ecosystem

Digital Personal Data Protection Act (DPDP) - Consent-centric approach to personal data processing

National mission on quantum technologies - Fosters quantum computing infrastructure, enabling advanced,

low-latency data centre solutions.

Digital India mission - Expands national digital connectivity, supporting robust and scalable data centre growth.

Production linked incentive scheme - Promotes local manufacturing of data centre equipment, reducing import dependency.

Green power framework - Enables affordable, sustainable power supply for data centres via renewable energy projects.

oo 10
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NEWSLETTER NEWSLETTER

The Indian Auto Sector:
A Structural Shift at the Cusp of Inflection

TS T

FEAMBIT 5 AMBIT

The Monolith Report

The Silent Recovery

March Newsletter: The Silent Recovery

3QFY 26 saw a significant improvement in earnings growth
(adjusted for the Labour Code one-off impact) across all our
portfolios. The Good & Clean Midcap Portfolio and Micro
Marvels portfolio reported a strong comeback in YoY earnings
growth at 32% and 36% in 3QFY 26 vs -2% and 13% in 2QFY
26; Coffee Can portfolio reported 11% YoY earnings growth in
3QFY 26 vs 15% in 2QFY 26, excluding Bharti Airtel Limited,
where earnings growth moderated to -1% in 3QFY 26 vs 65% in
2QFY 26 led by higher depreciation in its African operation
(EBITDA growth though was strong at 55% YoY in 3QFY 26 vs
35% in 2QFY 26 ).

Moreover, broader markets also showed strong recovery in
earnings, with Nifty 50, Nifty Midcap 100, Nifty Smallcap 100,
and NSE 500 indices reporting strong YoY earnings growth of
7%, 9%, 16% and 11% in 3QFY 26 vs 5%, 26%,7% and 10% in

2QFY 26. For FY27, consensus, as per Bloomberg expects
strong, broad-based double -digit earnings growth across all the
aforementioned indices. As a result, we believe it's a good time
to look at India, given its underperformance versus emerging
-market peers in FY25 and FY26 TD, alongside a strong rebound
in earnings growth in FY27.

Valuations have also corrected. India's premium to emerging
markets has fallen to 14%, last seen in FY21. Lastly, amid
geopolitical tensions, India appears relatively well-positioned,
given its neutral stance on the ongoing Middle Eastern crisis, a
domestically oriented economy, and a sound fiscal position. We
urge investors to optimize the current market weakness to their
advantage.

Click here to read more
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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
financial advice and capital to enable clients across Institutions,
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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
clients.

Long Only PMS Offerings

AMBIT
COFFEE CAN
PORTFOLIO

Since June 2017

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

Large-cap oriented portfolio

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

Gift-City Offerings

AMBIT
ATULYA INDIA
FUND*

Since August 2025

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

Equity-oriented GIFT City AIF
Meticulously researched opportunities

with dynamic toggling across the
credit and tenor curve.

AMBIT
GOOD & CLEAN
MIDCAP PORTFOLIO

Since March 2015

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

Mid-cap oriented portfolio
Proven track record of

efficient capital allocation and
sustainable growth

AIF

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.

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 Scuttlebutt
approach.

o-o-o— 12
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Ambit

CY15 | CY16 | CY17 CY18| CY19 | CY20 CY22 | CY23 | CY24 | CY25 |CY26TD

Portfolio

Ambit Coffee 12.9% | 4.7% | 15.5% | 18.5% | 20.2% -13.9% | 15.7% | 12.6% | 2.5% | -2.4% | 9.4%
CanPortfolio

us (9)

MSCI 12.8% 8.4% | 5.7% | 14.1% | 24.8%  -8.5% | 19.6%  11.2% | 2.9% | -4.0% 7.4%
India US ($)

Ambit Good & | 7.4% | 2.8% | 37.7% | 6£92% @ 10.7%  13.5% | 26.6% -10.3% | 31.2% | 19.6% | -9.2% | 0.3% 8.7%
Clean Midcap
Portfolio US ($)

MSCI -11.0% | 4.3% | 54.3% | -20.0% | -11.3% 16.33% | 30.0%  -15.9% | 35.1% | 21.3% | -4.0% | -3.2% 6.3%
Midcap US ($)

Ambit Micro 2.8% 21.8% -8.5% -19.8%
Marvels Portfolio

us ($)

MSCI 1.3% | 8.4% 57%  9.7%

Smallcap US ($)

Ambit Pricing 27% | -3.7% | -6.3%
Prowess Fund

(s $)

MSCI India 20% | -4.0%  -2.1%
(us$)

*USD Returns as on 28" February 2026

*Nifty 50 TRI is the selected benchmark for the Ambit Coffee Can Portfolio, while BSE 500 TR is the selected benchmark for the Ambit Good & Clean Midcap and Ambit
Micro Marvels Porffolios. 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)

288 312
174

5 32 59 102

Dec'16 Dec'17 Dec'18 Dec'19 Dec’20 Dec’'21 Dec'22 Dec'23 Dec'24 Dec’'25 Feb'26

Source: Ambit Asset Management

o-o-0— 13



—~+— AMBIT

Acumen at work

Asset Management

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
INPOOO005059. Ambit is also an Investment Manager to Ambit Investment Advisors Trust — Category Ill which is registered with SEBI as Alternate Investment
Fund under SEBI (Alternative Investment Funds) Regulations, 2012 vide registration no. IN/AIF3/25-26,/1833.

Disclaimer & disclosures:
This document is confidential and is intended only for the personal use of the prospective investors / confributors (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 significanily 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
propriefary information and no part of this presentation / newsletter / report may be reproduced in any form without its prior written consent to Ambit. Al
opinions, figures, charts/ graphs, estimates and data included in this presentation / newsletter / report is subject to change without notice. Any dissemination,
copying or circulation of this communication in any form is strictly prohibited. This material should not be circulated in countries where restrictions exist on
soliciting business from potential clients residing in such countries. Recipients of this material should inform themselves about and observe any such restrictions.
Recipients shall be solely liable for any liability incurred by them in this regard and will indemnify Ambit for any liability it may incur in this respect.

This presentation / newsletter / report is prepared by Ambit strictly for the specified audience and is not intended for distribution to public and is not to be
disseminated or circulated to any other party outside of the intended purpose. If you receive a copy of this presentation / newsletter / report and you are not
the infended 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.

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 Za

This document may include certain forward looking words, statements and scenario which contain words or phrases such as “believe”, “expect”, “anticipate”,
“estimate”, “infend”, “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, efc. 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-refurn 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 inferests that may adversely affect the objectivity of the views contained in this presentation / newsletter / report. Prospective investors are
advised to review the Disclosure document, client agreement and other related documents carefully in its entirety and consult their legal, tax and financial
advisors to determine possible legal, tax and financial or any other consequences of investing under this Portfolio, before making an investment decision.
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