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Founder - Chaitanya Shah

Graduated from BITS Pilani in 2014

Worked as an Investment Banker at JP Morgan in their
Mumbai and New York offices

Worked across multiple transactions in the North
American Real Estate market

Lead analyst across Mergers and Acquisitions, Buyouts
and IPOs and other capital raise transactions with values
aggregating to more than $1bn

Started Amaltas Asset Management in 2024 focusing on
the Indian equity markets

CFA (USA) charterholder
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Portfolio Offering’

e “
Amaltas Keystone Fund (Actively managed strategy)
. J
Approach Mid & Small Cap
Structure' PMS
Description Portfolio of 10 - 15 stocks
Minimum contribution Ticr
Market cap focus < 50,000 cr
Fee Structure
Fixed Management Fees? 1.5%
Performance Fees® 15% profit share above 10% hurdle

1 Amaltas Capital is a SEBI registered PMS (INPO00009126); Please read the disclosure document for additional information
2 Fixed management fees will be charged on a quarterly basis; Plus GST and statutory levies applicable
3 Performance fees will be levied annually
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Investment philosophy
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Portfolio Construction

AMALTAS

Objective : Create a portfolio of 10-15 stocks in the mid / small cap space available at much below fair value offering significant

upside potential

e ™
Companies / Sectors which have gone through a business
downcycle and are at the cusp of an upcycle

f Companies where margins and ROEs are at historical lows A
and change in the cycle offers minimum 30% CAGR in

L earnings growth for the next 3 - 5 years )

e ™
Lack of institutional and retail investor interest leading to
significant re-rating potential when the cycle turns favourable
\ y,

s N
We prefer efficient players in the industry who have survived
/ thrived in a business downcycle
_ J

s N
Valuation multiple much below historical averages which
provides significant margin of safety
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Complete lack of interest in stocks below 1,000
cr market capitalisation by institutions due to lack
of size, liquidity etc. which provides significant
potential of mispricing.

Re-rating potential when mid / small caps enter
the radar of institutions due to growth /
favourable business conditions

Active watchlist
¢ 20-25 sector

Portfolio of 10-15 stocks




Investment Strategy

AMALTAS

Investment cycle

Buy

J |

Add

J |

Hold

Sell

N’

+ Few companies in the industry
start reporting financial distress /
bankruptcies

« Investor sentiment turns to
extreme fear and stock price
valuations hit historical lows

« Sectors / Industries become
attractive to investment as lack of
buyer interest and low valuations
offer significant margin of safety

Competitive intensity dramatically
lower, offering pricing power to
incumbents

Profit margins and return ratios
show initial signs of improvement
Investor sentiment still dominated
by fear, and lack of institutional
participation

Share prices start inching up,
reflecting improvement in
business conditions

Profits start expanding
dramatically and industry players
start announcing increase in
capacities

Investor sentiment turns euphoric
and valuation multiples expand
offering significant share price
returns

New competitors enter the market
due to improvement in business
fundamentals

Share prices trade above historical
average valuations offering
minimal margin of safety to fresh
investments

Significant build-up of excess
capacity results in erosion of
pricing power

Share prices start coming down
reflecting the negative turnin
business environment

We ideally aim to sell the stock
between the last phase of the
expansion cycle and the initial
phase of the depression cycle

Liquidation

Revival

/

—

_—

Expansion

Depression

Business cycle
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Competitive edge

Data driven multi asset
approach

il
I

ol

Prudent risk management

)

Bonds, currencies,
equities and bullion are
four major asset classes
that drive global money
flows

Rigorous analysis of all the
asset classes along with
their interdependencies
to determine appropriate
equity investments

Scientific data driven
approach helps to predict
economic and business
cycles ahead of the
market participants,
leading to superior
portfolio performance

AMALTAS

Experienced investment
team

N
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Strictly data driven entry
and exit decision result in
removal of human biases
which often lead to poor
investment decisions

Proper forensic analysis
of the investee
companies’ financial and
promoter background to
eliminate the risk of
investing in fraudulent
companies

Margin of safety and
downside protection are
the primary considerations
while creating the portfolio

Robust understanding of
economic cycles,
emerging business
trends and
competitiveness

Strong network enabling
robust ground checks

Extensive relationships
across industries and
supply chain verifications




AMALTAS

Disclaimer

This presentation is a general overview of Amaltas Asset Management LLP’s proprietary investment strategy. This overview is being furnished on a confidential basis
solely to a limited number of sophisticated prospective investors considering the investment under the PMS model. Amaltas Asset Management LLP is a registered
PMS with SEBI (INPOO0009126). Any reproduction or distribution of this overview, in whole or in part, or the disclosure of its contents, without the prior written
consent of the Manager, is prohibited.

This document is being provided to you solely for your convenience. However, it is not intended to be, nor shall it be construed as, an offer, or a solicitation of an offer,
to buy or sell equities. Nothing in this document constitutes accounting, legal, regulatory, tax or other advice. Any decision to subscribe must be made solely on the
basis of information contained in the respective Investor Agreement, which information may be different from the information contained in this document. The
information contained in this document, including any data, projections and underlying assumptions are based upon certain assumptions, management forecasts and
analysis of information available as at the date of this document and reflects prevailing conditions and our views as of the date of the document, all of which are
accordingly subject to change at any time without notice and Amaltas Asset Management LLP is under no obligation to notify you of any of these changes. In
preparing this document, we have relied upon and assumed, without independent verification, the accuracy and completeness of all information available from public
sources or which was otherwise reviewed by us. While the information provided herein is believed to be reliable, Amaltas Asset Management LLP makes no
representation or warranty whether express or implied and accept no responsibility for its completeness or accuracy or reliability. The performance related data has
not been verified by SEBI.

The information contained herein relating to the performance of portfolios is for historical information only. You should note that past performances are not indicative
of future performance.
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Contact Us

4 N

Email: chaitanya@amaltascapital.in
Contact: +91-9833397736

Amaltas Asset Management LLP,

303, BGTA Ganga CHS, Wadala, Antop Hill,
Mumbai - 400037

& )

Strictly confidential (for private circulation only, not for public distribution)




