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Corporate earnings and scorecard:

The corporate earnings landscape for QIFY27 presents a compelling case where concrete
numbers dismantle overarching market skepticism, signaling a volume-led economic revival
across domestic sectors. Aggregate top-line growth accelerated to a multi-year high of +18%
YoY, led by an inflationary push with PAT +19% ahead of market estimates.

While macro narratives throughout the quarter were dominated by external anxieties -
specifically the geopolitical fallout from the US-Iran / West Asia conflict, freight rate spikes,
and Rupee volatility - the operational numbers reveal a significantly different picture.

Geopolitical tensions created friction driving steep input-cost inflation in crude derivatives,
rubber and chemical feedstocks, alongside shipping route disruptions along the Strait of
Hormuz that disproportionately impacted margins. However, domestic-facing sectors -
including Automobiles, Capital Goods, Consumer Discretionary, and BFSI - demonstrated
pricing power and cost pass-through capabilities.

Robust volume gains effectively provided operating leverage, cushioning profit margins
against input-cost shocks and enabling corporate India to absorb external geopolitical
headwinds without derailing the broader earnings trajectory.

Ultimately, the Q1FY27 earnings season serves as a stark reminder of "Numbers over
Narrative” that market trends are determined by underlying micro-fundamentals rather than
prevailing narrative fears. With earnings upgrades outnumbering downgrades at an
upgrade-to-downgrade ratio of 1.5x, corporate commentary remained constructive as
management retained full-year guidance.

Investors navigating headline noise would do well to anchor their strategies in these
fundamental metrics, where low corporate distress and resilient earnings trajectories continue
to override top-down geopolitical narratives.

Ambit Coffee Can Portfolio Scorecard:

Ambit Coffee Can Portfolio vs Nifty 50 Sector Allocation

19.1 Financials
17.9 Automobile & Auto Components
19.0 Retail

Revenue

1.9 Building Materials

Industrials
EBITDA 7.3 Tel 0
11.0 eleco

Healthcare

9.7 Consumer Durables

PAT 16.0 Aviation

18.0 Information Technology

FMCG
B Portfolio - Simple Average I Portfolio - Median

Nifty 50

Pharmaceuticals

Note: Calculation is as per the simple average of absolute Revenue/EBITDA /PAT Data as on 31st August 2026
for all companies as on Q1FY27 Source: Ambit Asset Management
Source: Ambit Asset Management




Finer details:
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Sector Revenue EBITDA PAT
Retail 149.0 154.8 235.1
Industrials 37.4 45.8 40.1
Telecom 18.4 19.6 34.9
Consumer Durables 15.5 26.2 27.2
Building Materials 17.0 20.1 25.6
Automobile & Auto Components 16.9 20.6 17.7
Pharmaceuticals 26.9 36.8 16.3
Consumer Staples 9.5 11.0 13.4
Financials 13.8 0.1 9.7
Information Technology 13.9 10.0 4.7
Aviation 19.9 (37.5) (110.9)
Porifolio - Simple Average 19.1 11.9 9.7

Source: Ambit Asset Management

Wha’r worked

Retail:

Consumer spending continued to favor organized and premium
categories, allowing stronger franchises to consolidate their
position within the market. Lenskart delivered robust earnings
growth as scale and operating leverage continued to improve,
while Eternal maintained strong business momentum. GNG

Industrials:

India’s ongoing investments in power infrastructure, transmission
and industrial capacity continued to support activity across the
sector. A healthy order book environment, strong execution and
improving capacity utilization provided a favorable backdrop for
portfolio companies. Hitachi Energy India benefited from strong

Telecom:

Rising data consumption and increasing adoption of
higher-value plans continued to support growth across the
sector. With much of the network investment cycle behind it,
Bharti Airtel is now seeing a greater proportion of incremental

V;/hat didn't work

Aviation:

Passenger demand remained robust, but profitability told a
different story. Higher fuel costs and operational disruptions
associated with longer flight routes increased industry-wide cost
pressures during the quarter. While IndiGo continued to report

Information Technology:

For much of the quarter, corporate technology spending
remained focused on efficiency-led projects rather than
discretionary investments. Combined with annual wage
revisions, this limited the ability of IT companies to translate
revenue growth into stronger profitability. Tata Consultancy

Financials:

Business activity remained healthy across lending, wealth
management and insurance. However, unlike some of the
portfolio’s stronger-performing sectors, earnings growth lacked
a meaningful positive surprise. While most holdings continued

Electronics also reported a strong quarter, supported by
growing demand for refurbished electronics and improved
throughput. Together, these businesses translated healthy
revenue growth into significantly stronger profitability, making
Retail the largest contributor to portfolio earnings growth.

order conversion and operating leverage, while ABB India
continued tfo capitalize on demand across automation and
electrification. The quarter reinforced how companies aligned to
the investment cycle are increasingly converting order growth
into earnings growth.

revenue flow through to earnings. Subscriber upgrades,
improved operating efficiency, and the benefits of scale
supported another quarter of healthy profitability growth.

healthy traffic and revenue growth, these headwinds weighed
meaningfully on earnings, making Aviation the largest drag on
portfolio profitability.

Services reflected this trend, with earnings growth remaining
below the broader portfolio average. Tech budgets remained
tightly focused on driving efficiency this quarter, leaving
discretionary projects on the back burner

to report steady profitability, though softer capital markets
activity weighed on KFin Technologies, NIMs pressure on large
private banks and regulatory uncertainty continues to weigh on
insurers.
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PAT swingers:
B Top3 ™ Bottom 3
276.2 268.0
172.2
[l _
(2.7) (14.6) .
(110.9)
Lenskart Eternal Asahi KFin ZF Commercial InterGlobe

Data as on 30th June 2026
Source: Ambit Asset Management

Portfolio positioning

The portfolio remains positioned around businesses benefiting
from enduring structural growth drivers rather than shortterm
cyclical trends. We continue to find attractive opportunities in
Retail, Power, Industrials and select consumption businesses,
where formalization, premiumization, infrastructure creation,

Across these sectors, our preferred companies are those that
are steadily strengthening their competitive position, improving
earnings visibility and expanding their advantages through
disciplined execution, thoughtful capital allocation and
sustained investments in their businesses.

industrial capex and rising connectivity are creating a long
runway for growth.

Our focus remains on owning high-quality companies that can create value consistently over time while preserving the core quality
characteristics that define the portfolio.

Portfolio Performance

Point to point

I Ambit Coffee Can Portfolio [ Nifty 50 TRI*

10'390 12.813.1 13'111.8
- 8.3
57 7.3
11 B oo 12
o o 1o
(1.1) (3.6) (0.2)(0.4) (1.2)
™ 3M 6M 1Y 2Y 3Y 5Y 7Y Since Inception

Source: Ambit Coffee Can Portfolio inception date is Jun 20, 2017; Returns as on 31st Aug 2026.
**1M Return: Tst - 3Tst Aug'26; 3M Return: Tst Jun'26 - 31st Aug'26; 6M Return: Tst Mar'26 - 31st Aug'26; 1Y Return: 1st Sept'25 - 31st Aug'26
*Nifty 50 TRI is the selected benchmark for the Ambit Coffee Can Portfolio. The performance related information provided herein is not verified by SEBI

Fiscal year

I Ambit Coffee Can Portfolio [ Nifty 50 TRI*

72.5

17.3 16.4

69 58 9.4 47 14.0 8.7

(3.1) (4.2) (4.0)

(25.0)

FY20 FY23 FY24 FY25 FY26

FY27TD

FY18 FY19 FY21 FY22

Ambit Coffee Can Portfolio inception date is June 20, 2017; Returns as on 31st Aug 2026 and are net of all fees and expenses; Returns above 1 year are annualized;
The performance related information provided herein is not verified by SEBI. *Nifty 50 TRI is the selected benchmark for the Ambit Coffee Can Portfolio.
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Ambit Good & Clean Portfolio Scorecard:
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Ambit Good & Clean Portfolio vs Nifty 500

21.6
Revenue 25.5

19.0

EBITDA

16.0

PAT

23.0

B Portfolio - Simple Average M Portfolio - Median

Nifty 500

Sector Allocation

Financials
Automobile
Capital Goods
Information Technology
Logistics
Pharmaceuticals
Industrials
Realty
Realty
Consumer Discretionary

FMGC

Metals

Note: Calculation is as per the simple average of absolute Revenue/EBITDA /PAT
for all companies as on Q1FY27
Source: Ambit Asset Management

Finer details:

Data as on 31st August 2026
Source: Ambit Asset Management

Sector Revenue EBITDA PAT
Logistics 37.1 197.4 210.7
Industrials 30.9 118.5 141.3
Automobile & Auto Components 28.5 29.3 47.8
Consumer Discretionary 23.2 29.0 31.0
Consumer Staples 11.9 19.3 28.4
Metals & Mining 15.2 27.9 28.1
Retail 17.8 33.1 27.0
Information Technology 20.9 28.8 25.6
Realty 12.8 13.7 23.0
Financials 18.4 13.6 20.9
Pharmaceuticals 31.8 38.2 18.6
Portfolio - Simple Average 21.6 20.5 27.6

Source: Ambit Asset Management




V:/ha’r worked

Financials:

Continued formalization of savings, investments and credit
demand provided a supportive backdrop for the sector during
the quarter. Manappuram Finance was the standout contributor,
benefiting from a strong recovery in profitability, while MCX,
Shriram Finance and Cholamandalam Investment & Finance also

Industrials:

India’s ongoing investment in power infrastructure, fransmission
networks and manufacturing capacity continued to create
opportunities across the industrial ecosystem. Bharat Heavy
Electricals benefited from strong execution and a healthy order
pipeline, while Apar Industries continued to capitalize on

Metals & Mining:

Commodity markets remained supportive for select players
during the quarter, aided by healthy demand from infrastructure,
construction and industrial activity. Hindustan Copper was the
key beneficiary, supported by favorable copper market

V;lhat didn't work

Retail:

Consumer demand remained healthy; however, profitability
growth was relatively muted compared to some of the portfolio’s
stronger-performing sectors. Trent continued to execute well

Realty:

Commercial real estate fundamentals remained stable,
supported by leasing activity and consumption trends. However,
earnings growth at Phoenix Mills was relatively modest

Consumer Staples:

Consumer demand continued fo remain resilient, particularly in
branded categories. However, input cost pressures and a
competitive operating environment limited the pace of
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reported healthy earnings growth. Growing participation in
financial assets, steady credit demand and improving operating
leverage across several businesses supported the sector’s strong
contribution to portfolio earnings.

demand linked to power and transmission investments. The
quarter demonstrated how businesses aligned to longterm
infrastructure  spending are translating order growth into
improved profitability.

dynamics and strong operating performance, while Tata Steel
also delivered healthy earnings growth. The sector emerged as
a strong contributor as operating leverage amplified the benefit
of improving industry conditions.

operationally, but the pace of earnings growth was more
moderate relative to other holdings, resulting in a limited
contribution to overall portfolio profitability.

compared to the broader portfolio, resulting in a lower
contribution despite continued underlying business momentum.

profitability growth at Tata Consumer Products. As a result, the
sector’s contribution lagged the portfolio’s strongest-performing
segments during the quarter.

PAT swingers:
3414 B Top 3 Bottom 3
210.7
172.2
10.4 99 8.7
Manappuram  Aegis Logistics  Asahi India Timken India State Bank Bharat
Electronics

Source: Ambit Asset Management




Portfolio positioning

The current market environment continues to reward businesses
that can consistently execute while navigating an increasingly
divided operating landscape. Our portfolio remains anchored
around companies that score highly across the core pillars of our
investment framework, with a preference for businesses
demonstrating strong earnings quality, prudent capital allocation
and sustainable competitive advantages.

Portfolio Performance
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The portfolio is diversified across large, mid and small-cap
companies where we believe the combination of business
quality and growth potential remains attractive. While
sector-specific opportunities continue to emerge, our focus
remains on identifying companies that can strengthen their
market position, compound earnings over time and create value
through disciplined execution rather than reliance on favourable
cyclical conditions.

Point to point

Il Ambit Good & Clean Portfolio** [ BSE 500 TRI*
22.2
12.0 14.5 12.4 1158 138133 129
1.4 : 12.1 400 ©13. 9122
_ -
(0.1) (0.1
™ 3M 6M Y 2Y 3Y 5Y 7Y 10Y Since
Inception

Source: Ambit Good & Clean Portfolio inception date is Mar 12, 2015; Returns as on 31st Aug 2026.

***TM Return: 1st - 3Tst Aug’26; 3M Return: 1st Jun'26 — 31st Aug'26; 6M Return: Ist Mar'26 — 31st Aug'26; 1Y Return: Tst 'Sept'25 —31st Aug'26.
*BSE 500 TRI is the selected benchmark for the Ambit Good & Clean Portfolio. **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. The performance related information provided herein is not verified by SEBI.

Fiscal year

Il Ambit Good & Clean Portfolio** [ BSE 500 TRI*

78.0 78.6

209 255

132199,

6.4

(2.0)(2.1) (3.1) 6 4)
(22.2) (26.5)

FY15 FY16 FY17 FY18 FY19 FY20

FY21

376 40.2

27.3

22.3
15.4 10.9 14.5

6.0

(0.9)

(7.2) (37)(3.1)

FY22 FY23 FY24 FY25 FY26 FY27TD

Ambit Good and Clean Portfolio inception date is Mar 12, 2015; Returns as on 31st Aug, 2026; Returns are net of all fees and expenses;The performance related information
provided herein is not verified by SEBI.**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 TRI is the selected benchmark for the Ambit Good & Clean Portfolio




Ambit Emerging Giants Small Cap Portfolio Scorecard:
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Ambit Emerging Giants Small Cap Portfolio vs
Nifty Small Cap 250

25.6
23.2
26.0

Revenue

30.3
EBITDA

w
N
O

24.0

PAT 37.6

B Portfolio - Simple Average I Portfolio - Median

Nifty Small Cap 250

Sector Allocation

Consumer Discretionary
Financials

Healthcare

Chemicals

Automobile & Auto Components
Industrials

Consumer Staples

Capital Goods

Electric

Retail

Information Technology

Note: Calculation is as per the simple average of absolute Revenue/EBITDA /PAT
for all companies as on Q1FY27
Source: Ambit Asset Management

Finer details:

Data as on 31st August 2026
Source: Ambit Asset Management

Sector Revenue EBITDA PAT
Chemicals 31.4 68.2 87.0
Automobile & Auto Components 33.5 40.6 67.7
Consumer Staples 13.7 21.7 61.3
Financials 327 37.7 61.1
Pharmaceuticals 13.9 35.4 56.1
Retail 23.0 27.3 40.5
Healthcare 22.8 34.0 37.6
Industrials 29.0 19.6 22.1
Textiles 24.7 35.5 4.8
Consumer Discretionary 10.1 7.3 (1.1)
Portfolio - Simple Average 25.6 30.3 42.8

Source: Ambit Asset Management




V:/ha’r worked

Financials:

Improving credit demand, stable asset quality and increasing
formalization across savings and investment products created a
supportive environment for financial services businesses during
the quarter. Ujjivan Small Finance Bank was the standout
contributor, while Home First, City Union Bank and Prudent

Industrials:

Activity across manufacturing, infrastructure and capital goods
remained healthy, supporting demand across multiple industrial
segments. RR Kabel emerged as the key beneficiary, while
Carborundum Universal, Mold-Tek Packaging and Venus Pipes &

Chemicals:

After a prolonged period of demand weakness and inventory
correction, operating conditions across parts of the specialty
chemicals value chain began to improve. Alkyl Amines and
Neogen Chemicals benefited from improving utilization levels, a

What didn’t work

Consumer Discretionary:

The quarter highlighted a sharp divergence within the sector.
While IGI continued to benefit from healthy demand and
delivered strong earnings growth, VIP Industries remained
challenged by intense competition and elevated brand-building

Textiles:

Demand trends across key textile markets remained uneven,
particularly within export-oriented segments of the value chain.
While Arvind continued to report healthy revenue growth,

Industrials:

While several portfolio companies benefited from strong
execution and healthy demand, Techno Electric & Engineering
and Kirloskar Oil Engines faced company-specific challenges
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Corporate Advisory Services also delivered strong profitability
growth. As business volumes scaled, operating leverage
continued to support earnings growth across several portfolio
holdings.

Tubes also reported strong earnings growth. Improved capacity
utilization, execution momentum and previous investments in
manufacturing and distribution capabilities translated into
stronger profitability during the quarter.

more favorable product mix and easing industry headwinds. The
result was a meaningful recovery in earnings, highlighting early
signs of normalization across the sector.

investments. The resulting pressure on profitability more than
offset the strength elsewhere, making Consumer Discretionary
the weakest contributor to portfolio earnings during the quarter.

margin expansion remained limited, restricting the pace of
earnings growth. Consequently, the sector’s contribution lagged
the broader portfolio despite stable underlying business activity.

during the quarter. Delays in project execution and a less
favourable revenue mix weighed on profitability, partially
offsetting the broader strength seen across the sector.

PAT swingers:
B Top 3 Bottom 3
206.7
I 129.0 014
(15.9) (17.2)
(308.9)
Ujjivan Small R R Kable Alkyl Amines Techno Electric Kirloskar VIP Industries

Data as on 30th June 2026
Source: Ambit Asset Management




Portfolio positioning

The portfolio is built on the belief that every industry leader was
once a small company operating outside the market's spotlight.
Our focus is on identifying businesses that have already
established leadership within niche and growing segments and
possess the potential to scale into significantly larger enterprises
over time. Rather than pursuing growth at any price, we seek
companies with strong competitive positions, sound governance
standards, disciplined capital allocation and the ability to
compound earnings as their industries evolve.

Portfolio Performance
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A core principle of the portfolio is that leadership is easier to
verify than growth potential. We therefore prefer businesses that
are already demonstrating market leadership within their
respective niches, even if the size of the opportunity ahead is
not yet fully appreciated by the broader market. In our
experience, advantages built through market share, customer
relationships, execution capability and prudent capital allocation
tend to strengthen as businesses scale. Our focus remains on
identifying such leaders early and participating in their journey
as they grow from niche champions today into the industry
leaders of tomorrow.

Point to point

258

I Ambit Emerging Giants Portfolio [ BSE 500 TRI* (%) [ Nifty Small Cap 250 TRI**

0.1 0.1
1.8

™ 3M 6M 1Y 2Y

3y 5Y 7Y Since inception

Ambit Emerging Giants SmallCap Portfolio inception date is Dec 1, 2017; Returns as on 31st Aug 2026. Returns are net of all fees and expenses;

The performance related information provided herein is not verified by SEBI.

***1M Return: 1st - 31st Aug’26; 3M Return: 1st Jun'26 — 31st Aug'26; 6M Return: 1st Mar'26 — 31st Aug'26; 1Y Return: Tst 'Sept'25 — 31st Aug'26.
*BSE 500 TRI is the selected benchmark for the Ambit Emerging Giants SmallCap Portfolio.
**Nifty SmallCap 250 TRI is the secondary benchmark, being provided solely for additional reference and comparison. For details refer disclaimer clause.

Fiscal year

118.7
100.5
8.

22.
21.0
9.7

-18.3

40.2

FY18 FY19 FY20 FY21 FY22

I Ambit Emerging Giants Portfolio [ BSE 500 TRI* (%)

37.0

[ Nifty Small Cap 250 TRI**

64.1
40. 44.4

6.9 11.8

FY23 FY24 FY25 FY26 FY27TD

Ambit Emerging Giants SmallCap Portfolio inception date is Dec 1, 2017; Returns as on 31st Aug 2026. Returns are net of all fees and expenses;The performance related
information provided herein is not verified by SEBI.*BSE 500 TRI is the selected benchmark for the Ambit Emerging Giants SmallCap Portfolio. **Nifty SmallCap 250 TRI is
the secondarybenchmark, being provided solely for additional reference and comparison. For details refer disclaimer clause.
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Ambit Micro Marvels Portfolio Scorecard:
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Ambit Micro Marvels Portfolio vs 751-1000 / 1001-1250

30.0
31.0

32.0

B Portfolio - Simple Average M Portfolio - Median
7511000 = 10011250

Sector Allocation

Industrials

Automobile & Auto Components

FMCG

Chemicals

Consumer Discretionary

Healthcare

Pharmaceuticals

Retail

—— 27.5
I— 3.0
— 13 5
I—10.0

— 0

— 7.0

N 6.0

F4.0

Note: Calculation is as per the simple average of absolute Revenue/EBITDA /PAT
for all companies as on Q1FY27
Source: Ambit Asset Management

Finer details:

Data as on 31st August 2026
Source: Ambit Asset Management

Sector Revenue EBITDA PAT
Consumer Staples (10.4) 54.1 96.5
Automobile & Auto Components 24.5 27.6 76.1

Healthcare 38.2 93.7 72.2
Consumer Discretionary 21.1 35.1 50.7
Industrials 14.0 19.0 40.0
Consumer Durables 9.0 14.0 22.3
Textiles 1.4 1.4 19.4
Pharmaceuticals 1.3 17.3 14.1

Retail 0.9 9.7 8.5

Chemicals (10.7) (18.7) (22.9)
Porifolio - Simple Average 15.2 20.4 32.0

Source: Ambit Asset Management
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What worked

Industrials:

Continued manufacturing activity, private capex and investments
across industrial value chains provided a supportive backdrop
for the sector during the quarter. Macpower CNC Machines, JK
Paper and Thejo Engineering were among the key beneficiaries,

Automobile & Auto Components:

Demand remained healthy across large parts of the automotive
ecosystem, supported by replacement demand, premiumization
and steady activity across both passenger and commercial
vehicle segments. Landmark Cars, Rajratan Global Wire and

Healthcare:

Growing healthcare access, increasing pharmaceutical
distribution requirements and greater penetration of organized
healthcare services continued to support industry growth. Entero
Healthcare Solutions was a key beneficiary of these trends, with

V:/hat didn't work

Consumer Staples:

The quarter saw mixed outcomes across the sector. While
Sanstar benefited from healthy demand and delivered strong
earnings growth, Foods & Inns faced pressure from a weaker
export environment and an unfavorable product mix. The

Chemicals:

Operating conditions remained challenging across parts of the
chemicals value chain, with demand recovery continuing to be
uneven. Platinum Industries and Insecticides India were
impacted by slower customer offtake, pricing pressure and a

Retail:

Consumer demand remained selective during the quarter,
particularly in value-oriented categories. Khadim India
continued to witness stable business activity; however, higher
competitive intensity and the absence of meaningful operating
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translating healthy demand and strong execution into robust
earnings growth. The performance highlights how specialized
industrial businesses can create significant value when
operating momentum aligns with industry tailwinds.

Menon Bearings capitalized on this environment through strong
execution and improving operating efficiency. As a result,
revenue growth translated into stronger profitability across the
sector.

scale expansion and operating efficiencies driving strong
earnings growth. The quarter reinforced how businesses
operating in underpenetrated healthcare segments can benefit
disproportionately as market opportunities expand.

divergence in performance highlights how smaller businesses
can be more sensitive to shifts in demand and customer
ordering patterns, resulting in a negative overall contribution
from the sector.

competitive operating environment, resulting in  weaker
profitability during the quarter. Consequently, Chemicals
remained one of the weaker contributors to portfolio earnings.

leverage weighed on profitability. As a result, the sector's
earnings contribution lagged other areas of the portfolio despite
stable underlying demand trends.

PAT swingers:
H Top 3 Bottom 3
110.3
97.5
72.2
24.7
(24.7) (38.7) (41.5)
Macpower Landmark Entero Healthcare Insecticides ~ Khadim India  Foods & Inns

Data as on 30th June 2026
Source: Ambit Asset Management
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Portfolio positioning

The portfolio is focused on businesses that have established
leadership positions within niche segments and possess the
ability to grow well beyond their current scale. Rather than
investing in smaller versions of larger companies, we seek
businesses with differentiated offerings, strong market positions
and meaningful reinvestment opportunities. Many of these
companies operate in specialized segments where sustained
execution and increasing scale can create significant value over
time.
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The quarter reinforced several of the characteristics we seek in
portfolio companies. A number of the strongest contributors
demonstrated an ability to convert revenue growth into
disproportionately stronger earnings growth as investments in
capacity, distribution and execution capabilities began to
mature. While periods of volatility are inherent in the micro-cap
universe, our focus remains on businesses with improving
fundamentals, strong balance sheets and management teams
capable of translating market leadership into long-term earnings

compounding.

Portfolio Performance

Point to point

I Ambit Micro Marvels Portfolio

BSE 500 TRI** [ Nifty Smallcap 250 TRI*

26.2

(0.1)
™ 3M 6M Y 2y

(1.9)(0-1) (1.6)

Since Inception

Source: Ambit Micro Marvels Portfolio inception date is Jul 29, 2024; Returns as on 31st Aug 2026.

***1M Return: 1st - 31st Aug'26; 3M Return: 1st Jun'26 — 31st Aug’26; 6M Return: st Mar'26 — 31st Aug’26; 1Y Return: Ist 'Sept'25 —31st Aug'26.

**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 TRI is the secondary benchmark, being provided solely for additional reference and comparison. For details refer disclaimer clause.

Fiscal year

I Ambit Micro Marvels Portfolio

BSE 500 TRI** [ Nifty Smallcap 250 TRI*

47 .4

14.5

___ [
(31 (49

(16.3)

. ]
(8.2)

(21.6) (141

FY25 FY26 FY27TD

Disclaimer: Inception date for Ambit Micro Marvels Portfolio is 29th July 2024. Returns are net of all fees and expenses.

***1M Return: 1st - 31st Aug'26; 3M Return: 1st Jun'26 — 31st Aug’26; 6M Return: Tst Mar'26 — 31st Aug’26; 1Y Return: Ist 'Sept'25 —31st Aug'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.




Ambit Pricing Prowess Fund Scorecard:
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Ambit Pricing Prowess Fund vs Nifty 500
22.4
19.4
Revenue 190
12.9
EBITDA 197
16.0
12.5
PAT 23.3
23.0
B Portfolio - Simple Average Il Portfolio - Median
Nifty 50

Sector Allocation

Financials
Consumer Discretionary

Automobile

Communication Service
Pharmaceuticals

Retail

Infrastructure

Building Material
Information Technology
FMCG

19.6

Note: Calculation is as per the simple average of absolute Revenue/EBITDA /PAT
for all companies as on Q1FY27
Source: Ambit Asset Management

Finer details:

Data as on 31st August 2026
Source: Ambit Asset Management

Sector Revenue EBITDA PAT
Retail 153.0 162.2 273.8
Telecom 18.4 19.6 34.9
Information Technology 20.7 241 314
Consumer Durables 15.5 26.2 27.2
Building Materials 16.5 19.0 24.7
Realty 12.8 13.7 23.0
Industrials 10.7 9.5 22.5
Pharmaceuticals 25.8 36.2 19.5
Financials 17.5 12.5 14.0
Automobile & Auto Components 34.4 3.5 (1.7)
Logistics 12.4 15.6 (11.9)
Aviation 19.9 (37.5) (110.9)
Portfolio - Simple Average 22.4 12.9 12.5

Source: Ambit Asset Management
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Wha’r worked

Retail:

Consumer demand remained healthy across discretionary
categories, while strong brands continued to gain share within
organized markets. Lenskart and Eternal were the standout
contributors, delivering exceptional earnings growth as

Industrials:

Demand linked to power infrastructure, electrification and
industrial investments remained robust during the quarter.
Hitachi Energy India and Solar Industries benefited from healthy
execution, strong order visibility and favourable industry

Financials:

Financialization of savings and steady credit demand continued
to support growth across several financial services businesses.
MCX benefited from strong market participation and operating
leverage, while Cholamandalam Investment & Finance, Karur
Vysya Bank, ICICI Prudential AMC and SBI Life contributed

What didn’t work

Aviation:

Passenger traffic remained healthy; however, profitability across
the sector was pressured by elevated fuel costs and operational
disruptions. InterGlobe Aviation (IndiGo) continued to witness

Automobile & Auto Components:

Demand conditions remained mixed across parts of the
automotive ecosystem. While Asahi India Glass and Eicher
Motors delivered healthy profitability growth, Maruti Suzuki and

Financials:

Despite being one of the portfolio’s strongest contributors
overall, not all financial holdings participated equally in the
favourable backdrop. KFin Technologies and CRISIL reported
weaker profitability during the quarter, reflecting softer capital
market-linked activity and a more challenging earnings
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operating leverage, premium offerings and growing customer
adoption supported profitability. The quarter reinforced how
category leaders can franslate revenue growth into
disproportionately stronger earnings performance.

conditions, while Carborundum Universal also contributed
positively. These businesses continued to demonstrate an ability
to convert industry tailwinds into sustained earnings growth.

healthy profitability growth. The sector’s performance
highlighted how well-positioned financial franchises can
continue to compound earnings despite a competitive operating
environment.

strong demand, but higher operating expenses more than offset
revenue growth, resulting in a sharp decline in earnings during
the quarter.

ZF Commercial Vehicle Control Systems faced pressure from a
softer operating environment and margin challenges. As a
result, earnings outcomes within the sector remained uneven.

environment relative to other financial businesses. These
company-specific headwinds partially offset the strength
delivered elsewhere within the sector.

PAT swingers:
B Top 3 Bottom 3
276.2 268.0
172.2
(14.4) (14.6)
(110.9)
Lenskart Eternal Asahi India Crisil ZF Commercial InterGlobe

Data as on 30th June 2026
Source: Ambit Asset Management
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Portfolio positioning

The portfolio is built around businesses that combine durable
pricing power with exposure to longterm structural growth
opportunities. We seek companies that possess the ability o
protect profitability through market cycles, supported by strong
competitive positions, differentiated offerings and expanding
economic moats. Such businesses are often better placed to
navigate inflationary pressures, changing competitive dynamics
and evolving customer preferences while continuing to
compound earnings over time.

Alongside established market leaders, the portfolio selectively
invests in companies benefiting from emerging themes shaping
India's next phase of growth, including digital infrastructure,
energy transition and other evolving areas of the new economy.
These opportunities are evaluated through the same lens of

Portfolio Performance
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quality, scalability and competitive advantage, ensuring that
growth potential is supported by fundamental business strength
rather than market optimism alone.

An equally important part of our approach is capital
preservation. We maintain a strong focus on governance
standards, balance sheet discipline and business durability
while avoiding highly speculative opportunities. By combining
resilient pricing power businesses, structural growth
beneficiaries and a disciplined risk framework, the portfolio
aims to participate in longterm wealth creation while remaining
mindful of downside risks.

Point to point

I Ambit Pricing Prowess Portfolio

BSE 500* [ Nifty 50*

6.8
57
3.4
2.3
I >

| -
-0.2 - 0.0
-1.2
2.5
-4.4 -4.3
-8.1
™ 3M 9M Since inception

**TM Return: 1st - 31st Aug'26; 3M Return: 1st Jun'26 — 31st Aug'26; 6M Return: 1st Mar'26 — 31st Aug’26; Returns as on 31st Aug 2026.
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-fax basis.
Returns of *BSE 500 and Nifty 50 is being provided solely for additional reference and comparison.

Fiscal year

I Ambit Pricing Prowess Portfolio

BSE 500* [ Nifty 50*

20.1
13.8
7.8

(12.7) (1.3)

(15.4)
FY26

FY27TD

Returns are net of all fees and expenses. The performance related information provided herein is not verified by SEBI. The Ambit Pricing Prowess Fund has a track record of
less than one year; accordingly, returns for periods of 1 year and above are not available, and fiscal-year returns are shown for FY26 and FY27TD only. Returns of *BSE 500

and Nifty 50 is being provided solely for additional reference and comparison.
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Conclusion

As supply chain disruptions ease and price hikes translate info enhanced margin conversion, the earnings season confirms that
India’s growth cycle is entering a vicious cycle led by deepening investment, balance sheet de-leveraging, and volume expansion.

While Q1FY27 established that corporate India’s recovery was broad-based, the trajectory from here will be far from
uniform. As the initial tailwinds of low base effects and favorable inventory cycles begin to moderate in the second half,
corporate performance will hinge squarely on three pillars: pricing power, good & clean businesses, along with
management teams that are capable of executing consistently.

Companies capable of passing through volatile raw material costs without sacrificing volume growth, executing heavy
order backlogs despite supply disruptions or currency headwinds into market-share opportunities will be the ones that
sustain earnings conversion. Consequently, the market is rapidly transitioning into a classic stock picker’s environment
where broad market rallies give way to bottom-up alpha generation.

Markets now face a persistent push-and-pull between strong domestic fundamentals - characterized by healthy balance
sheets, robust credit expansion, and historically low corporate distress and external shocks such as West Asia geopolitical
tensions, freight volatility, and input-cost pressures.

This ongoing tug-of-war will test the true resilience of enduring businesses, separating structural compounders with durable
competitive moats from cyclical laggards. In a landscape where narrative fears often distort shortterm prices, stock selection
grounded in earnings visibility, capital efficiency, and operational agility will remain the ultimate edge that Ambit Asset Management
delivers.
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INVEST SUCCESSFULLY
ACROSS MARKET CYCLES WITH
AMBIT ASSET MANAGEMENT

e 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

o At Ambit Asset Management, it is this acumen that helps you invest
successfully, with products that stay true to character across market cycles

To know more visit : https://www.ambit.co/asset-management




—=+ AMBIT

Acumen at work

Asset Management

3200 Cr+ Aum. ‘True To Character’ Products

Returns

AMBIT
GOOD & CLEAN

MIDCAP PORTFOLIO
AMBIT
PRICING PROWESS
FUND
AMBIT
COFFEE CAN
PORTFOLIO

AMBIT
EMERGING GIANTS
SMALL CAP PORTFOLIO

AMBIT
MICRO MARVELS

PORTFOLIO

Risk

Our Presence

MUMBAI BENGALURU

NEW DELHI

GIFT CITY

JAIPUR

CHANDIGARH BHOPAL




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).
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SIDDHARTHA RASTOGI
COO & HEAD OF SALES

Siddhartha Rastogi is the Chief Operating Officer and
Head of Sales at Ambit Asset Management, with over
23 years of experience in financial markets. A key
pillar of the Ambit Group for more than 15 years, he
was also a co-founder of IIFL Wealth. Previously, he led
HSBC's Peddar Road branch — the largest and most
profitable wealth branch in the country — as its
youngest Branch Head. He is a Commerce Honours
graduate from the University of Delhi, a Company
Secretary (Intermediate), and holds a PGDBA from
NMIMS, Mumbai.

TRILOK AGARWAL

FUND MANAGER -
EQUITY

Trilok has over 18 years of experience in
equities and asset management. Prior to
Ambit, he worked with Dymon Asia Capital
and Aditya Birla Sun Life Limited, where he
was managing funds over INR 40 billion.
Due to his superlative performance, he
won several accolades and nominated as a
Young Leader. Trilok has completed his
post graduation in Finance from MET and

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

¢

LOVELESH MANOCHA
FUND MANAGER -
EQUITY

Lovelesh has over 18 years of experience in
equities and asset management. Prior to Ambit,
he served as a Fund Manager at Bandhan Life
(formerly Aegon Life), managing multiple
large-cap funds. During his tenure, his funds
consistently outperformed the benchmark,
generating an average alpha of over 300 bps.
Lovelesh holds a CFA, a PGDM from IIM
Lucknow, and a B.E. in Chemical Engineering

BMS — Dual specialization from University
of Mumbai.

in Finance.

SHALINI GUPTA
DIRECTOR - FAMILY
OFFICES & INSTITUTIONS

Shalini Gupta brings over two and a half decades of
distinguished expertise in asset management, capital
markets, and investment strategy. As Director, Family
Office , she spearheads institutional investor 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
vision.

from Panjab University.

RAHUL MAHESHWARY
ASSOCIATE FUND MANAGER

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.
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O ur J ourn ey Ambit Asset Management Ambit Asset Management

Ambit Finvest partners with Iaun;:hej Ambl'f Indlah.Ascgr;‘smn IauncPhes Ameif P;icing
Daiwa through a minority stake und in partnership wif rowess un

Daiwa Asset Management.

Milestone — over INR 40 billion AUM
@ Ambit GPC raises ~USD

32Mn from Daiwa
Securities Group Inc.

Ambit launches
its PMS offering:
Ambit Micro Marvels

Signs Chess GM
Vidit Gujrathi
as Brand Ambassador

Ambit Finvest
raises equity capital

from Adar Poonawalla
Ambit strengthens its wealth

management business,
launches the Global
Private Client platform

In partnership
with Daiwa

Ambit launches
its PMS offering:
Ambit TenX

Ambit launches
its PMS offering:
Ambit Coffee Can &

Ambit Emerging Giants
Ambit launches
its PMS offering:

Ambit Finvest forays into
SME Lending via an inorganic
growth route

Ambit Good & Clean

The Equity Capital Markets

Ambit Finvest, the i
practice is launched

non-banking financial
services arm, is set up

&

Launches the
Institutional Equities
business

Launches the

Private Wealth business

Moves to its
home, Ambit House,
a landmark building in
Lower Parel

Ambit RSM is born as
a boutique investment bank
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For any queries, please contact:

Phone: +91 22 6623 3281 / +91 22 6623 3187 | Email - amsales@ambit.co

Registered office: Ambit Investment Advisors Private Limited - Ambit House, 449, Senapati Bapat Marg, Lower Parel,
Mumbai - 400 013.

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

Statutory details:

Ambit Investment Advisors Private Limited (“Ambit”), is a registered Portfolio Manager with Securities and Exchange Board of India vide registration number
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 fo 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 fo 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 infended 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 fo the accuracy, completeness, reasonableness or
sufficiency of any of the information contfained 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.

) )

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 fo 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, setflement risks, economical risks, political risks, business risks, and financial
risks efc. and there is no assurance or guarantee that the objectives of any of the strategies of such product or portfolio will be achieved. You are expected to
thoroughly go through the terms of the arrangements / agreements and understand in 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 fo any products of Ambit may not be suited 1o 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.
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Ambit Investment Advisors Private Limited - 2103/2104, 21st Floor,
One Lodha Place, Senapati Bapat Marg, Lower Parel, Mumbai - 400 013.

Phone: +91 22 6623 3281 / 91 22 6623 3187 | Email - amsales@ambit.co | www.ambit.co/asset-management



