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INDIA’S OIL AND GAS STORY



India’s oil and gas sector is emerging as one of the most compelling long-term structural 
growth stories, supported by rising energy demand, rapid urbanization, and the country’s 
transition toward cleaner fuels. Despite being one of the world’s largest energy consumers, 
natural gas still contributes only ~6% to India’s energy mix compared to the global average of 
~24%, highlighting the significant headroom for future growth. To bridge this gap, the 
government is aggressively expanding gas infrastructure across pipelines, LNG terminals and 
city gas distribution networks, while targeting gas penetration of 15% by 2030.

The transformation is already visible through the sharp increase in CNG stations and PNG 
household connections, reflecting growing adoption across transportation, industries and 
urban households. At the same time, India is also focusing on improving energy security 
through higher domestic gas production, with KG Basin developments led by Reliance 
Industries and ONGC expected to support the next phase of supply growth. Backed by 
supportive reforms such as pricing freedom, unified gas tariffs and 100% FDI under the 
automatic route, the sector is attracting significant investments and creating a multi-year 
infrastructure opportunity. For investors, the story is not just about energy demand, but about 
participating in India’s broader industrial, infrastructure, and cleaner-energy transition over the 
next decade.

Exhibit 1: Comparison BSE 500 vs BSE oil and gas index vs nifty energy index

Index

5 Year CAGR 10.42% 11.52% 13.89%

BSE 500 BSE Oil and Gas Index Nifty Energy Index

Source: Investing.co, Ambit Asset Management

1

12,000

17,000

22,000

27,000

32,000

37,000

42,000

31-Mar-21 31-Mar-22 31-Mar-23 31-Mar-24 31-Mar-25 31-Mar-26

BSE 500 BSE Oil & Gas Index Nifty Energy Index



Exhibit 2: Supply dislocation and continued geopolitical risk premiums would cause near-term oil prices to remain
elevated - Brent Crude Oil history (USD/bbl)

Source: Bloomberg, Ambit Capital research, Ambit Asset Management

Exhibit 3: Crude oil production in key economies, Mn metric tons, 2019 to 2024

Source: Enerdata, OPEC, PPAC, CRISIL Intelligence, Ambit Asset Management

The sector operates through a three-layer value chain: 
Upstream activities focused on exploration and production, 
midstream infrastructure covering transportation and storage 
networks, and downstream operations involving refining and 
distribution of fuels and other products. 

Industry dynamics are shaped by geopolitical developments, 
demand-supply balances, economic growth, weather patterns 

and rising competition from cleaner energy alternatives. At 
the same time, the sector continues to navigate challenges 
such as environmental regulations, carbon reduction 
pressures, high capital requirements, geopolitical 
uncertainties and the broader global transition toward 
renewable energy sources.

Global Crude Oil & Natural Gas Market

The global crude oil and natural gas industry remains one of the most critical pillars of the world economy - powering 
transportation, industries, and households across countries.
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Just five countries produced half of the world’s oil in 2025, with the U.S., Russia and Saudi Arabia alone accounting for 
nearly 40% of global supply. The data table below shows the world’s crude oil production in 2025 by country in Mn 
barrels per day (mb/d) and each country’s share of global production.

Note:  Jan - Nov annualized average, latest data available as of March 9, 2026
Source:  US EIA International Data Browser, Visual Capitalist, Ambit Asset Management
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Exhibit 4: Crude oil production by country in 2025

Exhibit 5: Natural gas production in key economies, Bn cubic meters, 2019 to 2024

Source: Enerdata, OPEC, PPAC, CRISIL Intelligence, Ambit Asset Management
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India Crude Oil & Natural Gas Market

India’s Energy Compass: The Strategic Shift (2015–2029)

2015 - 2026: From Reform to Security 2026 - 2029: The Shift to Independence

2015–2020:
The Reform Era 

Aggressive deregulation and 
divestment efforts generated 
favorable returns for O&G 

shareholders.

2020–2022:
The Transition Push

Government mandated 
low-return green energy 
investments to "leapfrog" 

fossil fuels during COVID-19.

2026–2029:
Conservative

Strategic Pivot
Middle East shocks push 

LNG trucking and pollution 
reforms to the backburner.

Impact of Populist Pricing
Post-2024 political shifts 

toward populist fuel pricing 
likely to hurt listed O&G 

players.

Resurgence of Coal & 
Electrification

Policy favors traditional 
energy and electric power to 

achieve national energy 
independence.

2022–2026:
Prioritizing Security

Global conflicts necessitated 
fair returns for upstream 

players to ensure 
reinvestment in security.

India's crude oil and natural gas industry is a vital component of the country's economy, accounting for a significant 
share of its energy mix. The oil and gas industry is divided into three streams.
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Indian Oil and Gas Sector

As one of the world’s largest energy consumers, India remains 
heavily dependent on imports to meet its rising energy needs. 
While domestic crude oil and natural gas production is led by 
major players such as Oil and Natural Gas Corporation, Oil 
India Limited, Reliance Industries, and Cairn India, the country 
still imported nearly 87% of its crude oil and around 50% of its 

natural gas requirements in FY25. To strengthen energy security 
and reduce import dependence, the government continues to 
push reforms aimed at boosting exploration and production 
activities, increasing the share of natural gas in the energy mix, 
and accelerating the adoption of cleaner fuels.

UpstreamMidstreamDownstream

Refining, Processing &
Marketing Storage & Transportation Exploration & Production
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Crude Oil & Natural Gas Production

Exhibit 6: Crude oil production trend in India
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Exhibit 7: India natural gas production, Bn cubic meters, FY-19 to H1-FY26

Source: IBEF, PPAC, Crisil Intelligence, Ambit Asset Management

The decline has been evident across both onshore and offshore 
fields, with onshore production experiencing a relatively sharp 
drop due to faster depletion of ageing assets. Much of this 
weakness stems from mature producing basins such as the 
Mumbai Offshore Basin, where decades of extraction by 
companies like Oil and Natural Gas Corporation and Oil India 
Limited have led to natural reservoir depletion despite the use of 
enhanced recovery techniques and technological upgrades. In 

response, the government has introduced reforms such as the 
Hydrocarbon Exploration and Licensing Policy (HELP) and the 
Open Acreage Licensing Policy (OALP) to encourage 
exploration, improve operational flexibility, and attract greater 
private and global investment into the upstream sector. 
Alongside this, new offshore and deepwater developments are 
expected to support domestic production over the medium- to 
long-term.

Domestic gas production has recovered since FY22, supported 
by higher output from existing fields, ramp-up of discoveries and 
government initiatives aimed at improving energy security and 
reducing import dependence. Continued upstream investments, 
improved recovery techniques, and expanding gas infrastructure 

have aided growth, although challenges such as mature field 
decline, deepwater output variability, and project execution 
delays continue to impact production. Overall, the sector is 
witnessing gradual stabilization with moderate growth 
supported by policy reforms and ongoing investments.

FY-19 FY-20 FY-21 FY-22 FY-23 FY-24 FY-25 H1-FY26*

32.88
31.18 28.67

34.02 33.66 35.71 35.59

17.36
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Exhibit 8: India natural gas consumption, Mn standard cubic meter, FY-19 to H1-FY26

Source: PPAC, Crisil Intelligence, Ambit Asset Management

53840
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56492 56116
61491 58702

68809 71196

34773

Growth in natural gas consumption has been driven by the 
expansion of city gas distribution networks, rising demand from 
industrial and fertilizer sectors, and government initiatives 
promoting cleaner fuels. Increasing pipeline connectivity, along 
with growth in CNG and PNG usage, has further supported 

demand. While near-term consumption remains sensitive to 
global LNG prices, supply constraints and sectoral demand 
fluctuations, long-term growth continues to be supported by 
urbanization, industrialization and strong policy support for 
increasing the share of natural gas in India’s energy mix.

India’s gas distribution network has witnessed strong expansion 
over the past decade, supported by rising adoption of cleaner 
fuels and rapid infrastructure development. CNG stations 
increased from nearly 940 in 2014 to more than 8,600 by 
January 2026, while domestic PNG connections surged from 
2.4 million to over 16.2 million. The expansion has gradually 

moved beyond metro cities into tier-2 and tier-3 regions as well 
as key industrial hubs, improving accessibility across the 
country. The growing network has supported cleaner mobility, 
reduced urban pollution, enhanced fuel affordability for 
consumers and strengthened India’s broader clean energy 
transition.

CNG Stations & PNG Connections

Natural gas is emerging as a key component of India’s evolving 
energy landscape, though it currently accounts for only around 
6% of the country’s primary energy consumption compared with 
the global average of nearly 24%. Its growing relevance is 
driven by lower emissions, higher fuel efficiency and increasing 
usage across industries such as power, fertilizers, manufacturing 

and transport. To accelerate adoption, the government is 
targeting a rise in natural gas share to 15% by 2030 through 
significant investments in pipelines, LNG infrastructure and city 
gas networks, alongside reforms focused on improving pricing 
flexibility, market access, and distribution efficiency.

Role of Natural Gas in India’s Energy Mix
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The Indian government has implemented several policies to boost domestic oil and gas production

Upstream Reforms & HELP Policy

The government introduced HELP and 
related upstream reforms to improve ease 

of doing business, adopt a 
revenue-sharing model, provide royalty 

concessions, and encourage faster 
exploration and monetization of 

hydrocarbon discoveries.

FDI & Private Participation

India permits 100% FDI under the 
automatic route across the oil and gas 

value chain to attract higher private and 
global investment into the sector.

Clean Energy & CBG Initiatives

Government support for compressed 
biogas production through initiatives 
such as SATAT is promoting cleaner 
transportation fuels and accelerating 
India’s transition toward sustainable 

energy sources.

Production Incentives & Pricing Freedom

The government introduced premium 
pricing incentives, marketing freedom, 

and revised APM pricing reforms to 
encourage upstream investments and 
move toward a more market-linked 

natural gas pricing framework.

Infrastructure Expansion & Gas
Economy Push

The government is expanding pipelines, 
LNG terminals, and city gas networks 

while implementing tariff and allocation 
reforms to improve affordability and 
increase the share of natural gas in 
India’s energy mix to 15% by 2030.

Exhibit 9: FDI inflow in petroleum & natural gas, USD Bn, 2000-2026*

Note: FY26 data is till December 2025
Source: IBEF, Crisil Intelligence, Ambit Asset Management

FY-12 FY-13FY-01 to 
FY-11

3.05 0.14

2.04 0.11
1.07 0.11 0.18 0.03 0.14

0.81 0.11 0.05 0.18 0.05 0.28 8.49

FY-14 FY-15 FY-16 FY-17 FY-18 FY-19 FY-20 FY-21 FY-22 FY-24 FY-26*FY-23 FY-25

Advanced Imaging & Survey Technologies: Innovations such 
as 4D seismic imaging, FWI, electromagnetic surveys, and 
satellite-based mapping are significantly improving 
subsurface imaging, geological analysis and hydrocarbon 
detection accuracy.

AI, Data Analytics & Cloud Computing: AI-driven 
interpretation, predictive analytics, and cloud-based 
processing are enabling faster data analysis, smarter drilling 
decisions, and better collaboration across exploration teams.

Modern Drilling & Digital Twin Technologies: Directional 
drilling, MWD/LWD systems and digital twin models are 

improving drilling precision, operational planning, asset 
monitoring and real-time decision-making.

Automation & Robotics: Drones, autonomous underwater 
vehicles (AUVs) and robotic drilling systems are enhancing 
efficiency, safety, and operational performance in 
challenging exploration environments.

Environmental Monitoring & Future Technologies: Advanced 
monitoring systems, along with emerging technologies such 
as quantum computing, edge computing and advanced 
materials, are supporting sustainable operations and 
strengthening future exploration capabilities.

Technological Advancements in Exploration
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Direct beneficiaries

ONGC - Primary buyer of all seismic surveys (3D/4D, 
Bombay High, KG, Cambay); largest directional 
drilling/MWD buyer; digital oilfield & digital twin programs; 
CSEM surveys in KG & Mahanadi deepwater; AUV-based 
pipeline inspection; satellite gravity/magnetic surveys for 
frontier basins.

GAIL India - Deploying pipeline integrity management 
systems and advanced leak detection across its 16,000+ km 
natural gas grid; real-time environmental monitoring.

Oil India - Awards 2D/3D seismic contracts in Assam, 
Rajasthan & Gujarat under OALP; directional drilling for 
multi-target wells in Assam & Rajasthan; airborne 
geophysical & satellite surveys for North-East basin 
mapping.

HOEC - Hindustan Oil Exploration deploys FWI and 
reprocessed seismic for Assam and North-East prospects; 
directional wells for improved drainage.

Reliance Industries - KG-D6 deepwater seismic 
reprocessing & FWI for reservoir characterization; India's 
first 40-well multilateral horizontal well (MLW) campaign in 
CBM fields; digital twin monitoring of KG-D6 (99.9% uptime, 
14 years incident-free).

Cairn / Vedanta - 3D seismic & FWI across Rajasthan, KG 
basin, North-East for shale & tight oil; directional drilling in 

Rajasthan shale & KG deepwater; 20 rigs mobilized; 
advanced LWD; live digital twin reducing flaring; remote 
sensing for new frontier blocks.

Adani Group - Adani Defence & Aerospace operates India's 
first private UAV manufacturing facility for drone-based 
O&G surveys; $100B AI infrastructure investment for 
quantum-ready computing in the energy sector.

Adani Total Gas - Digitalization of CNG & PNG networks 
with real-time safety and environmental monitoring across 
647+ stations; advanced leak detection systems.

Deep Industries - INR 1,042 cr production enhancement 
contract from ONGC in 2024; advanced workover & 
completion services; key beneficiary of India's mature field 
redevelopment push.

Sun Petrochemicals / SELAN - Small-cap oil producers 
adopting directional and horizontal drilling for mature field 
redevelopment in the Gujarat basins.

Welspun Corp / Man Industries - Supply high-integrity 
coated pipes with leak-resistant specs - the physical layer of 
India's pipeline environmental safety infrastructure.

Petronet LNG - Advanced monitoring of LNG import 
terminals; sensor-based leak detection and emissions 
compliance platforms at Dahej & Kochi.

Indirect beneficiaries

Alphageo India - India's only listed seismic service company 
- acquires, processes & interprets 2D/3D/4D data for 
ONGC and Oil India; primary beneficiary of India's seismic 
spend.

Data Patterns India - Indigenous UAV systems and electronic 
payloads - reduces dependence on foreign drones for 
offshore and onshore O&G surveys

TCS / Infosys / Wipro - Cloud-based seismic data 
processing platforms, AI-assisted seismic interpretation, and 
digital twin software solutions for global O&G clients.

Tata Elxsi - Embedded systems and industrial design for 
digital twin sensor hardware, edge devices, AUV/drone 
intelligence - sensor fusion, navigation, and real-time data 
telemetry.

Cyient - Geospatial data interpretation, subsurface mapping, 
and hyperspectral remote sensing data processing - core 
competencies applicable to O&G exploration across all 
technology themes.

HCL Technologies - ML-based oilfield data analytics and 
pattern recognition for reservoir management; cloud 
infrastructure for seismic workloads.

MTAR Technologies - Precision components for autonomous 

systems and advanced energy equipment; positioned at the 
robotics-materials intersection.

Zen Technologies - Industrial drone and autonomous system 
developer; pipeline monitoring, aerial survey, and 
perimeter security for O&G assets.

Kirloskar Oil Engines / KSB - Manufactures critical 
pumping & power equipment used in directional drilling 
mud systems and completion operations.

Jindal Drilling & Industries - India's first private directional 
drilling company (est. 2003); provides MWD, LWD and 
jack-up offshore rig services; active 3-year ONGC contract.

L&T Technology Services - Engineering R&D for drilling 
equipment design, downhole tool development, automated 
drilling systems and digital twin solutions for energy and 
process assets.

Asian Energy Services - Integrated well drilling and 
workover services; executes drilling contracts for ONGC 
and Oil India.

BEL - Designs and manufactures electromagnetic sensing 
systems and radar/remote sensing payloads; defense-grade 
technology with growing O&G, civilian application and 
export markets
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US & Iran Conflict – ME Crisis

The ongoing Middle East conflict has pushed India to prioritize 
energy security and supply diversification over aggressive 
near-term decarbonization goals. Rising fiscal pressures, 
elevated crude prices, and a weaker rupee are likely to slow 
initiatives such as BS-7 implementation and LNG trucking, while 
increasing focus on stable long-term fossil fuel partnerships and 
alternative sourcing strategies.

In this context, Reliance Industries' proposed 
160,000-barrel-per-day Texas refinery partnership with America 
First Refining reflects India’s broader strategy of securing 
long-term hydrocarbon supplies from the US. The nearly USD 
300 billion, 20-year arrangement could also serve as a template 
for Indian oil and gas PSUs to diversify away from Middle East 
dependence, secure stable energy supplies linked to global 
benchmarks and strengthen bilateral energy ties with the United 
States.

ME Conflict

Middle East disruptions caused 
India’s LPG imports to fall over 

40% to 370 kb/d in April, 
leading to a 16% decline in 

LPG and ethane consumption 
and triggering supply 

shortages across the country.

LPG Supply Crisis

India’s crude imports fell by 
nearly 760 kb/d to 4.4 mb/d in 

April, leading refiners to increase 
sourcing from Russia, Venezuela, 
and West Africa amid Middle East 

supply disruptions.

Crude Sourcing & Diversification

India’s refinery throughput 
remained strong despite supply 

disruptions, although maintenance 
shutdowns and lower inventories 
led to an 8 million barrel decline 
in crude stockpiles during April.

Refining Operations &
Strategic Inventories

Higher crude prices and a 
weaker rupee increased fiscal 
pressure and triggered nearly 

USD 20 billion in foreign 
equity outflows during 

4MCY26.

Macroeconomic & Fiscal
Impact

Despite elevated global crude prices, India 
maintained stable retail fuel prices, 

although panic buying pushed gasoline 
and gasoil demand growth to 7.8% and 

6.4% respectively in March.

Demand Dynamics & Consumer Behavior
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Exhibit 10A: India currently imports 5-10% of its energy requirements from the US (% of India’s Total Imports from the USA)

Crude oil LNG LPG Coal Petroleum Products /
NGLs / Others

8% 8%
5%

19%

10%

Source: Company, Ambit Capital research, Ambit Asset Management. LPG import data of 10% is based on a recent deal signed by OMCs; the above figures are
approximate and collated from multiple sources over the internet

Exhibit 10B: vs >50% from the Middle East

Crude oil LNG LPG Petroleum Products /
NGLs / Others

Fertiliser / feedstock

50%

75%

50%
65%

90%

Source: Company, Ambit Capital research, Ambit Asset Management. LPG import data of 10% is based on a recent deal signed by OMCs; the above figures are
approximate and collated from multiple sources over the internet

Conclusion - "For investors seeking a market with scale, policy tailwinds, and the full backing of a government that has 
made energy security a national priority - India's oil and gas sector offers a rare combination. It is both a defensive 
anchor and a high-conviction growth bet."



Readings

April Newsletter: All that Glitters is not Gold

The Indian private investment landscape has reached a pivotal 
inflection point, shaped by a decade of unprecedented 
momentum. While Private Equity (PE) and Venture Capital (VC) 
funds have served as the primary engines of growth over the last 
ten years, a new power player has emerged. Moving beyond 
passive fund participation, High-Net-Worth Individuals (HNIs) 
and Family Offices are increasingly taking the lead, deploying 
capital directly into both early-stage startups and mature unlisted 
companies. The capital raised by most active players in the 
Indian PE and VC ecosystem (and partly for global funds) is 

increasingly led by this segment as well. This is similar to the 
domestication of the Indian listed equity markets with the 
unprecedented surge of mutual fund unit holders as well as 
Demat accounts. This shift in sophistication is perhaps most 
visible in the recent IPO boom, where a significant portion of 
listings have been Offer for Sale (OFS), allowing these very 
funds and family offices to monetize their early bets.

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, 

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.

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

AMBIT
GOOD & CLEAN 
PORTFOLIO
Since March 2015

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

Flexi-cap oriented portfolio

Proven track record of 
efficient capital allocation and 
sustainable growth

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.

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.

AIF 
AMBIT
PRICING PROWESS
FUND
Since July 2025

Targets high-quality, dominant franchises that 
possess and can sustain long-term 
compounding through inherent and robust 
pricing prowess.

Long-only, Category III, 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.

Long Only PMS Offerings

Gift-City Offerings
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*Returns as on 31st May 2026

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

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

AUM in USD (Mn)

Source: Ambit Asset Management

Ambit Coffee
CanPortfolio
US ($) 

12.9%

12.8%

37.7%

54.3%

4.7%

-8.4%

-6.2%

-20.0%

-7.4%

-11.0%

2.8%

4.3%

15.5%

5.7%

10.7%

-11.3%

18.5%

14.1%

13.5%

16.33%

20.2%

24.8%

26.6%

30.0%

-13.9%

-8.5%

-10.3%

-15.9%

15.7%

19.6%

31.2%

35.1%

12.6%

11.2%

19.6%

21.3%

-2.8%

-1.3%

2.5%

2.9%

-9.2%

-4.0%

-20.7%

-8.4%

-11.3%

-11.4%

-3.8%

-4.0%

-7.2%

-3.7%

-8.7%-2.7%

-11.4%

8.0%

6.3%

8.1%

6.1%

-16.7%

-7.3%

-11.1%

-9.7%2.0%

Ambit Good &
Clean Portfolio
US ($) 

MSCI
Smallcap US ($)

Ambit Micro
Marvels Portfolio
US ($)

Ambit Pricing
Prowess Fund
(US $)

MSCI India
(US $)

MSCI
India US ($)

MSCI
Midcap US ($) 

Ambit
Portfolio CY15 CY16 CY17 CY18 CY19 CY20 CY21 CY22 CY23 CY24 CY25 CY26TD Since

Inception

9 32 59 102
174

288 312 373 346 412
341
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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 
INP000005059. Ambit is also an Investment Manager to Ambit Investment Advisors Trust – Category III 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 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 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 to 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 intended purpose. If you receive a copy of this presentation / newsletter / report and you are not 
the intended 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.

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 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 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 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. 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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