
Investment Approach 

Market Cap 

>Rs25,000cr 

Liquidity 

>Rs100cr 
 
Investment 
Universe 

Why Long Short: 
Indian equity returns are moderating on rolling 5-year CAGR basis 
since FY16; 

Indian equities has developed market characteristics (better returns 
with lower drawdowns) 

Economy diversity is leading to high inter & intra sector dispersion. 

Features of Ambit 365: 
Long & short stock selection is driven by Sine Curve framework 
focused on generating Alpha. 

Rule-based approach to use Nifty as hedge & beta. 

Selection & Allocation is uncorrelated 

Sine-Curve Framework: 
Long ideas factors: Cyclical upturn, Capital Efficiency, Earning 
trajectory, Market share expansion, depressed valuations etc. 

Short ideas factors: Cyclical downturn, Capital misallocation, 
Earnings collapse/ losses, Market share contraction, bubble 
valuations etc. 

Behavioral approach: Near term catalyst and technical indictors 
used to execute the ideas. 

Universe: Large and Liquid universe make Nifty a near perfect 
hedge. 
Long and Short Buckets: Universe is further divided into long 
ideas and short idea buckets, based on our Sine Curve framework. 

Behavioral approach: Near term catalysts and technical indicators 
are used to select ideas. 

L.I. 

L.I. 

 

 

 

 

 
S.I. 

L.I. – Long Ideas | S.I. – Short Ideas 

Portfolio: Maximum 15 long 
stocks & 15 short stocks 

Sector cap: Maximum net stock 
exposure at 25% 

Maximum single stock exposure: 
10% of Assets 

Exposure: Portfolio exposure 
limits adheres risk management 

Identification: Universe divided 
into long & short ideas 

Investment Universe: Large & 
Liquid Universe 

Long 
stock 

Max Min  Net Stock (Max) 

50% 20% 

Short 
stock 50% 20% 

Nifty 80% 0% - 

Overall 180% 0% - 
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30% or -30% 

Ambit 365 is a directional long short Category III AIF open ended strategy focused on absolute 
returns, across cycles with lower drawdowns. 



Fund manager 

RAHUL MAHESHWARY 
Rahul has over 9 years of experience in the equity markets (buy-side). At Ambit, 
he is responsible for managing Long short strategy & equity research. Before 
joining Ambit Asset Management (PMS) in 2020, he worked at TCG Asset 
Management (AIF) & IDBI Asset Management (Mutual Fund) where he was 
responsible for extensive equity research towards various sectors such as BFSI, 
FMCG, Consumer Discretionary, Pharmaceuticals & Telecom. Rahul is Chartered 
accountant and is a graduate from K. J. Somaiya Institute of Management, 
Mumbai. 

DHIRAJ AGARWAL 
Dhiraj  Agarwal  is  the  Managing  Director  of Ambit Investment Managers 
Private Limited. He was previously a co-head  of  the  Institutional Equities 
business at Ambit Capital. He has over 30  years  of  experience  in  the 
financial markets.Before joining Ambit, Dhiraj was head of sales at Standard 
Chartered India. He also worked with firms like SSKI Securities where he 
started his career in Equity Research, and CLSA. Dhiraj has also spent four 
years on the buy-side with Boyer Allan Investment Management Ltd., a 
UK-based hedge fund. While Dhiraj was at SSKI, he founded and also led 
Sharekhan. He holds an MBA from the Indian Institute of Management 
Bangalore and is a graduate from Shri Ram College of Commerce, Delhi. 

Top Holdings* Portfolio Exposure Movement 

Top Long 

Axis Bank 

NMDC 

SBI 

BHEL 

Voltas 
 
*As of 30th Apr’ 2024 

Top Short 

Infosys 

Persistent Systems 

PI Industries 

Titan 

Hindustan Unilever 
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Returns as on 
30th Apr’24 YTD 1M 3M 6M 1Y 2Y Since 

Inception* 

Ambit 365 7.6% 2.5% 4.9% 11.6% NA NA 11.8% 

Performance (%) 

*Start date 6th Oct’23 
# Gross Returns, pre-fees & pre-tax 

Portfolio Metrics* 
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Particulars Stocks Weight (%) Median 
Market Cap 

(` bn) 

Median 
ADV (` 

bn) 

PAT growth 
FY25E 

RoE 
FY25E 

Long book 14 42.3 1,451 4.8 48% 25% 

Short book 13 41.9 3,186 3.9 19% 24% 

*As of 30th Apr’2024 
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Particulars Std Deviation Beta Sharpe ratio 
Max 

monthly 
drawdown 

Ambit 365  5.4%  0.16 2.4   -0.1% 

Risk Metrics 



Fund Ambit 365 

Investment Manager Ambit Investment Manager Private Ltd 

Nature of Fund Category III AIF, Open Ended Fund 

Minimum investment INR 1 crore for all contributors 

Inception Date 6th October’23 

Investment Time Over 2 years+ 

Custodian & Fund Accountant ICICI Bank Limited. 
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Key Terms 

DISCLAIMER 

“AMBIT 365” is a scheme of “Ambit Investment Managers Trust” registered with SEBI as a Category-III Alternative Investment Fund. Ambit Investment 
Managers Private Limited (Ambit) is the Investment Manager to the scheme. 

The returns of this scheme are not compared with the performance data released by performance benchmarking agencies as the scheme has not completed 
one year from the date of its launch. Comparison with Nifty 50 Index is provided for information purposes only. 

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. Further, the information contained in this presentation/newsletter/report has 
not been verified by SEBI. 

You are expected to take into consideration all the risk factors including financial conditions, risk-return profile, tax consequences, etc. You understand that 
the past performance or name of the portfolio or any similar product do not in any manner indicate surety of performance of such product or portfolio in 
future. You further understand that all such products are subject to various market risks, settlement risks, economical risks, political risks, business risks, and 
financial risks etc. and there is no assurance or guarantee that the objectives of any of the strategies of such product or portfolio will be achieved. You are 
expected to thoroughly go through the terms of the Private Placement Memorandum (PPM)/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. 

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. 
Ambit shall not be liable for any losses that you may suffer on account of any investment or disinvestment decision based on the communication or 
information or recommendation received from Ambit on any product. Further Ambit shall not be liable for any loss which may have arisen by wrong or 
misleading instructions given by you whether orally or in writing. The name of the product does not in any manner indicate their prospects or return. 

This presentation is qualified in its entirety by the Information Memorandum/PPM/Term Sheet/Contribution Agreement and other related documents, copies 
of which will be provided to prospective investors. All investors must read the detailed PPM including the Risk Factors and consult their tax advisors, before 
making any investment decision/contribution to AIF. Capitalized terms used herein shall have the meaning assigned to such terms in the PPM and other 
documents. 

Strictly confidential for private circulation only, not for public distribution. You may contact your Relationship Manager for any queries. 

*Gross returns, pre-fees & pre-tax. 
*Nifty 50 is the selected benchmark for the Ambit 365 

AMBIT 365 • FACTSHEET • MAY 2024 


