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Interarch Building Solutions 
Continued momentum in revenue and capex 
Revenue grew 44% YoY to Rs5.2bn, 15% above Ambit, given capacity 
expansion and faster execution. Due to favourable operating leverage, EBITDA 
grew 43% YoY, 23% above Ambit. Order intake stood at Rs5.6bn; existing 
orderbook stands at Rs16.9bn. Interarch revised its FY26 growth guidance to 
30% (20% earlier); conversative considering 9MFY26 growth (41% YoY). 
Management reiterated its focus on sustainable growth; remains selective in 
order intake. In 2QFY26, Interarch commissioned new capacity, reaching 
~200ktpa (up from 160ktpa). By 2QFY27, it expects to add a 40ktpa PEB plant 
in Gujarat, and a 24ktpa heavy structures plant in AP. To sustain growth, the 
company further plans to add 24ktpa to the AP heavy structures facility and 
40ktpa to the Gujarat PEB plant by 4QFY27. Due to better-than-expected 
execution in 9MFY26, we increase our FY26/27/28E revenue estimates by 8% 
each, driving 7% increase in EPS. Our 2-year TP of Rs3,517 (Rs3,483 earlier) 
implies 22.6x 1-year fwd P/E. 
 

KTAs from the earnings call 

Operating performance: Interarch reported 44% YoY growth in 3Q, largely led by 
capacity expansion and volume growth, along with faster execution and higher 
deliveries during the quarter. Management reiterated its focus on driving sustainable 
and profitable growth vs growth at all costs. 

Guidance and outlook: Interarch upgraded its earlier guidance of 20% revenue 
growth in FY26 to 30%. This remains conservative in light of 9MFY26 growth (~41% 
YoY).  

Order inflow and backlog: Interarch reported order inflows of Rs5.6bn with 
Rs130mn of export orders during the quarter, with a current order backlog of Rs16.9bn 
as of Jan’26, providing near-term growth visibility. Further, with additional capacities 
now in place, it expects order intake to increase given additional inquiry pipeline 
(Rs12bn) with data centres constituting 15%. 

PEB capacity expansion: In 2QFY26, Interarch commissioned its Phase 2 expansion 
at Athivaram (AP) and a new line at Kiccha (Uttarakhand), raising total capacity to 
~200ktpa. The company is on track to add a 40ktpa PEB plant in Kheda (Gujarat) and 
a 24ktpa heavy steel structures plant in AP by 2QFY27, by incurring capex of Rs1.5bn. 
To drive further growth, management plans to incur additional Rs1.2bn capex to further 
add 24ktpa to the AP heavy structures facility and 40ktpa to the Gujarat PEB plant by 
4QFY27. A QIP of up to Rs1bn along with internal accruals will fund this capex. This 
expansion is expected to increase the company’s capacity to 280ktpa (PEB) and 48ktpa 
(heavy steel structures) by Mar’28. 
 

Where do we go from here? 

Interarch, a top-3 player in the Indian PEB industry, is a proxy play on increasing 
manufacturing and infra development. Edge stems from track record, long-standing 
relationships (~80% repeat orders), and cost competitiveness, seen in industry-best 
margin/RoE. Banking on this, it has been winning larger orders with growing average 
size over the years (>2.5x pre-Covid). Existing orderbook (0.9x TTM revenue) provides 
near-term growth visibility. Experience in PEB solutions across sunrise industries (such 
as data centres, semiconductors, etc.), rising PEB penetration, increasing global 
presence, and JSPL tie-up for heavy building structures imply continued order flow (1.2x 
book-to-bill, TTM) in the mid-to-long term. Expect 25%/30%/30% revenue/EBITDA/PAT 
CAGR (FY25-28) aided by brownfield and greenfield capacity expansion (AP, Gujarat). 
Amid better-than-expected execution in 9MFY26, we increase our revenue estimates 
by 8% each, keeping EBITDAM constant, driving 7% increase in EPS. Our 2-year TP of 
Rs3,517 (Rs3,483 earlier) implies 22.6x 1-year fwd P/E.

BUY 

Results Update 
 

Stock Information 

Bloomberg Code: INTERARC IN 

CMP (Rs): 2,234 

TP (Rs): 3,517 

Mcap (Rs bn/US$ bn): 37/0.4 

3M MDV (Rs mn/US$ mn): 0.2/- 

 
 
Stock Performance (%) 

 1M 3M 12M YTD 

Absolute (2.6) 1.4 45.8 (3.2) 

Rel. to Sensex (0.2) 1.7 37.3 (1.5) 

Source: ICE, Ambit Capital research 

 
 
Ambit Estimates (Rs mn) 

 FY25  FY26E FY27E 

Revenue 14,538 19,627 23,552 

EBITDA 1,362 1,825 2,355 

EPS (basic) (Rs) 68 85 110 

Source: Ambit Capital research, Company 
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Exhibit 1: Revenue growth has seen acceleration over the last 
few quarters, led by capacity expansion, healthy order 
intake, and execution 

 

Source: Company, Ambit Capital research 

 
Exhibit 2: While gross margins slightly declined due to RM 
prices, EBITDAM saw an increase from lower employee costs 
as well as other expenses 

 

Source: Company, Ambit Capital research 

 

Exhibit 3: Consolidated quarterly snapshot 

Consolidated (Rs mn) 3QFY26 3QFY25 YoY (%) 2QFY26 QoQ(%) 3QFY26E Divergence (%) 

Revenue from operations 5,225 3,636 44% 4,911 6% 4,545 15% 

COGS 3,233 2,225 45% 2,983 8% 2,750 18% 

Gross Profit 1,992 1,411 41% 1,928 3% 1,795 11% 

Employee expense 430 385 12% 441 -3% 455 -5% 

Other expenses 1,060 675 57% 1,071 -1% 932 14% 

EBITDA 503 351 43% 417 21% 409 23% 

Depreciation 38 25 55% 35 11% 50 -24% 

EBIT 465 326 42% 382 22% 359 29% 

Other income 76 57 34% 60 27% 65 17% 

Finance costs 7 8 -11% 7 1% 8 -11% 

Exceptional items 32 - nmf - nmf - nmf 

PBT 501 375 34% 435 15% 416 20% 

Tax 128 93 38% 112 14% 105 23% 

PAT 373 282 32% 323 15% 311 20% 

EPS (reported/diluted) 22.1 16.8 32% 19.2 15% 18.6 19% 

Gross margin (%) 38.1% 38.8% -68 39.3% -114 39.5% -138 

Employee expense (% of revenue) 8% 11% -236 9% -75 10% -178 

Other expenses (% of revenue) 20% 19% 172 22% -152 21% -22 

EBITDA (%) 9.6% 9.7% -3 8.5% 114 9.0% 62 

PBT (%) 10% 10% -73 9% 73 9% 44 

Tax rate (% of PBT) 26% 25% 80 26% -16 25% 46 

PAT (%) 7% 8% -62 7% 56 7% 28 

Source: Company, Ambit Capital research 
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Exhibit 4: Change in estimates 

Rs mn 
 New estimates   Old estimates   Change  

 FY26E   FY27E   FY28E   FY26E   FY27E   FY28E   FY26E   FY27E   FY28E  

Rating BUY BUY UNCHANGED 

2 yr TP (Rs) 3,517 3,483 1% 

Revenue 19,627 23,552 28,262 18,173 21,807 26,169 8% 8% 8% 

EBITDA 1,825 2,355 2,968 1,690 2,181 2,748 8% 8% 8% 

EBITDA margin (%) 9.3% 10.0% 10.5% 9.3% 10.0% 10.5% 0bps 0bps 0bps 

PBT 1,910 2,463 3,109 1,782 2,295 2,906 7% 7% 7% 

PAT 1,429 1,843 2,327 1,334 1,717 2,174 7% 7% 7% 

EPS (Rs) 85.2 109.9 138.7 79.5 102.4 129.6 7% 7% 7% 

Source: Company, Ambit Capital research 

 

Interarch Building Solutions (INTERARC IN, BUY) 

Valuation Methodology 
 

Risks 

We use a three-stage DCF-based model to arrive at our fair value, 
while considering 15%/14% CoE/WACC and 5% terminal growth. 
 

 
Slowdown in end-user capex/private sector capex, driving growth 
moderation. 

Increase in competitive intensity driving margin pressure/growth 
moderation. 
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Financials - Consolidated 
Income statement 

Year to March (Rs mn) FY24  FY25  FY26E FY27E FY28E 

Revenue 12,933 14,538 19,627 23,552 28,262 

-growth (Rev) 15.1% 12.4% 35.0% 20.0% 20.0% 

Cost of goods sold 8,238 8,891 11,972 14,367 17,240 

Gross profit 4,695 5,648 7,654 9,185 11,022 

Gross profit growth 20.0% 20.3% 35.5% 20.0% 20.0% 

Employee expenses 1,190 1,470 1,825 2,190 2,628 

Other expenses 2,376 2,815 4,004 4,640 5,426 

EBITDA 1,130 1,362 1,825 2,355 2,968 

-growth (EBITDA) 6.2% 20.6% 34.0% 29.0% 26.0% 

Depreciation 80 118 167 239 281 

EBIT 1,050 1,245 1,658 2,116 2,687 

-growth (EBIT) 6.0% 18.5% 33.2% 27.6% 27.0% 

Other income 130 207 314 377 452 

EBIT (including other income) 1,181 1,451 1,972 2,493 3,139 

Finance costs 22 24 30 30 30 

Exceptional items - - 32 - - 

Profit before tax 1,159 1,427 1,910 2,463 3,109 

Profit before tax (adjusted) 1,159 1,427 1,910 2,463 3,109 

-growth (PBT) 6.4% 23.1% 33.8% 29.0% 26.2% 

Tax 296 349 481 620 783 

PAT 863 1,078 1,429 1,843 2,327 

Profit after tax (adjusted) 863 1,078 1,429 1,843 2,327 

-growth (PAT) 5.9% 25.0% 32.5% 29.0% 26.2% 

Consolidated profit after tax 863 1,078 1,429 1,843 2,327 

-growth (CPAT) 5.9% 25.0% 32.5% 29.0% 26.2% 

EPS (basic) (Rs) 59 68 85 110 139 

EPS (diluted) 59 68 85 110 139 

Source: Ambit Capital research, Company 
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Balance sheet 

Year to March (Rs mn) FY24  FY25  FY26E FY27E FY28E 

Capital work in progress 127 135 135 135 135 

Total fixed assets 1,785 2,313 3,346 4,607 4,926 

Non-current investments 54 359 359 359 359 

Other non-current assets 565 876 1,102 1,188 1,291 

Total non-current assets 2,404 3,548 4,807 6,154 6,577 

Inventories 1,468 1,657 2,420 2,904 3,484 

Current investments - 50 50 50 50 

Trade receviables 1,708 2,110 2,848 3,418 4,101 

Cash and cash equivalents 1,387 1,988 1,850 1,837 3,131 

Other current assets 577 1,782 1,593 1,911 2,293 

Total current assets 5,146 7,592 8,765 10,125 13,065 

Total assets 7,550 11,140 13,572 16,279 19,642 

Share capital 144 166 166 166 166 

Other equity 4,302 7,348 8,777 10,620 12,947 

Total equity 4,446 7,514 8,943 10,787 13,114 

Long-term borrowings 6.4 2.8 2.8 2.8 2.8 

Deferred tax liabilities (net) 57 77 77 77 77 

Other non-current liabilities 38 23 23 23 23 

Total non-current liabilities 102 103 103 103 103 

Short-term borrowings 96 169 169 169 169 

Trade payables 1,336 1,207 1,629 1,955 2,345 

Other current liabilities 1,554 2,108 2,689 3,226 3,872 

Short term provisions 16.8 39 39 39 39 

Total current liabilities 3,002 3,523 4,525 5,389 6,425 

Total liabilities 3,104 3,626 4,629 5,492 6,528 

Total equity and liabilities 7,550 11,140 13,572 16,279 19,642 

Source: Ambit Capital research, Company 
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Cash flow statement 

Year to March (Rs mn) FY24  FY25  FY26E FY27E FY28E 

Profit before tax 1,159 1,427 1,910 2,463 3,109 

Depreciation 80 118 167 239 281 

Interest expense 22 15.2 30 30 30 

Other items (91) (77) (314) (377) (452) 

Working capital changes (50) (616) (534) (595) (714) 

Taxes (303) (331) (481) (620) (783) 

Cash flow from operations 815 536 778 1,141 1,471 

(Net) capital expenditure (249) (758) (1,200) (1,500) (600) 

Acq./(disp.) of Investments  (167) - - - - 

Interest/dividend Received 102 161 314 377 452 

Other items  (8.0) (1,634) - - - 

Cash flow from investments (322) (2,231) (886) (1,123) (148) 

Net short-term borrowings (5.8) 75 - - - 

Net long-term borrowings (6.0) (4.6) - - - 

Issuance of equity - 1,868 - - - 

Interest paid (8.2) (12.7) (30) (30) (30) 

Other items (438) (4.5) - - - 

Cash flow from financing (458) 1,921 (30) (30) (30) 

Opening cash balance 587 621 847 709 697 

Net change in cash 35 226 (138) (12.4) 1,294 

Closing cash balance 621 847 709 697 1,991 

Free cash flow to firm 567 (222) (422) (359) 871 

Source: Ambit Capital research, Company 

 

Preferred Ratios 

Year to March (Rs mn) FY24  FY25  FY26E FY27E FY28E 

EBITDA margin 8.7% 9.4% 9.3% 10.0% 10.5% 

EBIT margin 8.1% 8.6% 8.4% 9.0% 9.5% 

Net profit margin 6.7% 7.4% 7.3% 7.8% 8.2% 

ROE (%) 20.2% 17.8% 17.2% 18.5% 19.3% 

pre-tax RoCE 24.0% 20.1% 19.6% 20.9% 22.0% 

Net debt/equity (0.3) (0.2) (0.2) (0.2) (0.2) 

pre-tax CFO/EBITDA 99.0% 63.6% 68.9% 74.8% 76.0% 

Source: Ambit Capital research, Company 
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Ratio analysis 

Year to March (Rs mn) FY24  FY25  FY26E FY27E FY28E 

Gross margin 36.3% 38.8% 39.0% 39.0% 39.0% 

EBITDA margin 8.7% 9.4% 9.3% 10.0% 10.5% 

EBIT margin 8.1% 8.6% 8.4% 9.0% 9.5% 

Net profit margin 6.7% 7.4% 7.3% 7.8% 8.2% 

Net debt/equity (0.3) (0.2) (0.2) (0.2) (0.2) 

Net debt/EBITDA (1.1) (1.4) (0.9) (0.7) (1.0) 

Inventory days 41 42 45 45 45 

Receivable days 48 53 53 53 53 

Payable days 38 30 30 30 30 

pre-tax CFO/EBITDA 99.0% 63.6% 68.9% 74.8% 76.0% 

pre-tax RoCE 24.0% 20.1% 19.6% 20.9% 22.0% 

post-tax RoCE 17.8% 15.2% 14.7% 15.7% 16.5% 

ROE (%) 20.2% 17.8% 17.2% 18.5% 19.3% 

Source: Ambit Capital research, Company 

 

Valuation parameters 

Year to March (Rs mn)     FY24   FY25   FY26E   FY27E   FY28E  

PE     38.1   32.9   26.2   20.3   16.1  

EV/EBITDA     27.1   26.2   19.5   15.1   12.0  

P/B     8.4   5.0   4.2   3.5   2.9  

Source: Company, Ambit Capital research 
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 Institutional Equities Team 
Research Analysts   

Name Industry Sectors Desk-Phone E-mail 

Ashwin Mehta, CFA - Head of Research Technology (022) 66233295 ashwin.mehta@ambit.co 

Achal Shah, CFA Oil & Gas (022) 66233194 achal.shah@ambit.co 

Amey Dargude Mid-Caps  (022) 66233225 amey.dargude@ambit.co 

Aryan Garodia Consumer Discretionary / Consumer Staples (022) 66233271 aryan.garodia@ambit.co 

Bharat Arora, CFA Strategy (022) 66233278 bharat.arora@ambit.co 

Charvin Gandhi Forensic Accounting / ESG / Strategy (022) 66233149 charvin.gandh@ambit.co 

Dhruv Jain Mid-Caps / Logistics / Consumer Durables (022) 66233177 dhruv.jain@ambit.co 

Eashaan Nair, CFA Economy / Strategy (022) 66233033 eashaan.nair@ambit.co 

Gaurav Tinani Healthcare (022) 62543331 gaurav.tinani@ambit.co 

James Kunnel Derivatives (022) 66233107 james.kunnel@ambit.co 

Jay Negandhi Capital Goods (022) 66233222 jay.negandhi@ambit.co 

Jeet Suchak Banking / Financial Services (022) 66233206 jeet.suchak@ambit.co 

Jignesh Shial Banking / Financial Services (022) 66233206 jignesh.shial@ambit.co 

Karan Khanna, CFA Mid/Small-Caps / Hotels / Real Estate / Aviation (022) 66233251 karan.khanna@ambit.co 

Kumar Saumya Chemicals (022) 66233242 kumar.saumya@ambit.co 

Kaushal Mohata Technology (022) 66233029 kaushal.mohata@ambit.co 

Moez Chandani Technology (022) 66233299 moez.chandani@ambit.co 

Moksh Mehta Technology (022) 66233101 moksh.mehta@ambit.co 

Neeraj Makhijani, CFA Strategy (022) 66233272 neeraj.makhijani@ambit.co 

Parth Majithia Forensic Accounting / ESG / Strategy (022) 66233149 parth.majithia@ambit.co 

Prakhar Porwal Metals & Mining / Cement / Power / Utilities (022) 66233246 prakhar.porwal@ambit.co 

Pranav Chawla Healthcare (022) 66233062 pranav.chawla@ambit.co 

Pushpit Jain Banking / Financial Services (022) 66233206 pushpit.jain@ambit.co 

Raghav Garg, CFA Banking / Financial Services / Insurance (022) 66233206 raghav.garg@ambit.co 

Raghvendra Goyal Automobile & Automobile Components (022) 66233257 raghvendra.goyal@ambit.co 

Ronak Soni Consumer Staples / Consumer Discretionary (022) 66233009 ronak.soni@ambit.co 

Samarth Agrawal Real Estate/Hotels (022) 66233251 samarth.agrawal@ambit.co 

Sameer Thakur Capital Goods (022) 66233010 sameer.thakur@ambit.co 

Sanket Gharat Consumer Staples / Consumer Discretionary (022) 66233012 sanket.gharat@ambit.co 

Sarthak Jain Metals & Mining / Cement / Power / Utilities (022) 66233246 sarthak.jain@ambit.co 

Sarthak Sancheti Metals & Mining / Cement / Power / Utilities (022) 66233246 sarthak.sancheti@ambit.co 

Sanil Jain Chemicals (022) 66233145 sanil.jain@ambit.co 

Satyadeep Jain, CFA Metals & Mining / Cement / Power / Utilities (022) 66233246 satyadeep.jain@ambit.co 

Shamit Ashar Mid/Small-Caps / Aviation (022) 66233201 shamit.ashar@ambit.co 

Shubham Sandeep Gupta Media / Telecom / Oil & Gas (022) 66233209 shubhamsandeep.gupta@ambit.co 

Sudeep Bora Construction (022) 66233071 sudeep.bora@ambit.co 

Swayamsiddha Panda Economy / Strategy (022) 66233247 swayamsiddha.panda@ambit.co 

Videesha Sheth Consumer Discretionary / Consumer Staples (022) 66233264 videesha.sheth@ambit.co 

Vinit Powle Forensic Accounting / ESG / Strategy (022) 66233149 vinit.powle@ambit.co 

Viraj Sanghvi Automobile & Automobile Components (022) 66233212 viraj.sanghvi@ambit.co 

Vivekanand Subbaraman, CFA Media / Telecom / Oil & Gas (022) 66233261 vivekanand.s@ambit.co 

Yash Jain Mid-Caps / Logistics / Consumer Durables (022) 66233053 yash.jain@ambit.co 

Yogesh Toshaniwal Banking / Financial Services (022) 66233206 yogesh.toshaniwal@ambit.co 

Sales     

Name Regions Desk-Phone E-mail 

Sujay Kamath – MD  India / APAC / US / EU (022) 66233127 sujay.kamath@ambit.co 

Pranav Modi  India (022) 66233102 pranav.modi@ambit.co 

Bhavin Shah India (022) 66233186 bhavin.shah@ambit.co 

Dharmen Shah India / Asia (022) 66233289 dharmen.shah@ambit.co 

Pranav Verma Asia / India/ ME (022) 66233214 pranav.verma@ambit.co 

Anuj Jain India (022) 66233008 anuj.jain@ambit.co 

Manvi Jain India / Australia (022) 66233018 manvi.jain@ambit.co 

Yusuf Inamdar India (022) 66233121 yusuf.inamdar@ambit.co 

Dhruv Srivastava India (022) 66233050 dhruv.srivastava@ambit.co 

Singapore     

Pooja Narayanan APAC / ME +65 98003170 pooja.narayanan@ambit.co 

Kushagr Parashar APAC / ME +65 91311879 kushagr.parashar@ambit.co 

Production     

Sajid Merchant Production (022) 66233247 sajid.merchant@ambit.co 

Sharoz G Hussain Production (022) 66233183 sharoz.hussain@ambit.co 

Jestin George Editor (022) 66233272 jestin.george@ambit.co 

Richard Mugutmal Editor (022) 66233273 richard.mugutmal@ambit.co 

Nikhil Pillai Database (022) 66233265 nikhil.pillai@ambit.co 

Amit Tembhurnikar, CQF Database (022) 66233265 amit.tembhurnikar@ambit.co 
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Interarch Building Solutions (INTERARC IN, BUY) 

 

Source: ICE, Ambit Capital research 
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Note: At certain times the Rating may not be in sync with the description above as the stock prices can be volatile and analysts can take time to react to development. 

Disclaimer 

This report or any portion hereof may not be reprinted, sold or redistributed without the written consent of Ambit Capital Private Ltd. Ambit Capital Private Ltd. research is disseminated and available primarily 
electronically, and, in some cases, in printed form. The following Disclosures are being made in compliance with the SEBI (Research Analysts) Regulations, 2014 (herein after referred to as the Regulations) and 
guidelines issued from time to time 

Disclosures 

▪ Ambit Capital Private Limited (“Ambit Capital or Ambit”) is a SEBI Registered Research Analyst having registration number INH000000313 and Research Analyst.Enlistment No. 5020. Ambit Capital, the 
Research Entity (RE) as defined in the Regulations, is also engaged in the business of providing Stock broking Services, Depository Participant Services. Ambit Capital is a wholly owned subsidiary company 
of Ambit Private Limited. The details of associate entities of Ambit Capital are available on its website. 

▪ Ambit Capital makes its best endeavor to ensure that the research analyst(s) use current, reliable, comprehensive public information and obtain such information from sources which the analyst(s) 
believes to be reliable. However, such information has not been independently verified by Ambit Capital and/or the analyst(s) and no representation or warranty, express or implied, is made as to the 
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NOT RATED We do not have any forward-looking estimates, valuation, or recommendation for the stock. 

U-1

U-1

U-1

U-1

U-1

U-1

U-1

U-1

U-1

U-1

http://www.nseindia.com/
http://www.bseindia.com/


 

AMBIT INSIGHTS 
 

February 04, 2026 Ambit Capital Pvt. Ltd. Page 11 

 

reliable and accurate. However, it has not been prepared in accordance with legal requirements designed to promote the independence of investment research. It has also not been independently 
verified and no representation or warranty, express or implied, is made as to the accuracy or completeness of any information obtained from third parties. 

▪ The information or opinions are provided as at the date of this report and are subject to change without notice. The information and opinions provided in this report take no account of the investors’ 
individual circumstances and should not be taken as specific advice on the merits of any investment decision. Investors should consider this report as only a single factor in making any investment 
decisions. Further information is available upon request. No member or employee of Ambit accepts any liability whatsoever for any direct or consequential loss howsoever arising, directly or indirectly, 
from any use of this report or its contents. 

▪ The value of any investment made at your discretion based on this Report, or income therefrom, maybe affected by changes in economic, financial and/or political factors and may go down as well as 
go up and you may not get back the original amount invested. Some securities and/or investments involve substantial risk and are not suitable for all investors. 

▪ Ambit and its affiliates and their respective officers directors and employees may hold positions in any securities mentioned in this Report (or in any related investment) and may from time to time add 
to or dispose of any such securities (or investment). Ambit and its affiliates may from time to time render advisory and other services, solicit business to companies referred to in this Report and may 
receive compensation for the same. Ambit has a restrictive policy relating to personal dealing. Ambit has controls in place to manage the risks related to such. An outline of the general approach taken 
in relation to conflicts of interest is available upon request. 

▪ Ambit and its affiliates may act as a market maker or risk arbitrator or liquidity provider or may have assumed an underwriting commitment in the securities of companies discussed in this Report (or in 
related investments) or may sell them or buy them from clients on a principal to principal basis or may be involved in proprietary trading and may also perform or seek to perform investment banking or 
underwriting services for or relating to those companies. 

▪ Ambit may sell or buy any securities or make any investment which may be contrary to or inconsistent with this Report and are not subject to any prohibition on dealing. By accepting this report you 
agree to be bound by the foregoing limitations. In the normal course of Ambit and its affiliates’ business, circumstances may arise that could result in the interests of Ambit conflicting with the interests 
of clients or one client’s interests conflicting with the interest of another client. Ambit makes best efforts to ensure that conflicts are identified, managed and clients’ interests are protected. However, 
clients/potential clients of Ambit should be aware of these possible conflicts of interests and should make informed decisions in relation to Ambit services. 

Additional Disclaimer for U.S. Persons 
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