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Global economic momentum is being driven by emerging markets, particularly those in Asia, 
such as India and Southeast Asia, where sustained GDP growth, rising disposable incomes, 
and digital adoption are shifting consumption patterns and catalyzing retail expansion. 
Lifestyle-led discretionary spending and omnichannel retail adoption are rising across both 
emerging and developed markets, as consumers increasingly prioritize style, quality, and 
convenience in their purchase journeys. India’s retail market crossed the $1.12 trillion mark in 
FY24, reflecting both the strength of everyday essentials and the rising pull of discretionary 
categories. While food and groceries continue to dominate household budgets, consumer 
preferences are increasingly tilting toward aspirational spending. Segments like jewellery 
(~$68B), electronics and durables (~$52B), and fashion and furnishings (~$35B) are no 
longer niche; they represent a growing lifestyle shift. Even relatively smaller categories such as 
footwear, books & music, and pharmacy are expanding steadily, while a diverse “others” 
basket worth nearly $185B underscores just how broad and dynamic India’s discretionary 
consumption story has become.

India’s timeless love for gems and jewellery has grown into a global economic powerhouse, 
making it the perfect starting point for our Consumer Discretionary series. As of March 2025, 
the sector contributes nearly 7% to India’s GDP and employs close to 5 million people. 
Diamond exports continue to be a strong pillar, with cut and polished exports valued at 
US$13.29 billion in FY25, while overall jewellery exports touched US$28.50 billion during the 
year. On the domestic front, the market stood at US$78.50 billion in FY21 and is projected to 
reach US$120 billion by 2031, with exports expected to surpass US$100 billion by 2027. 
Despite imports of nearly US$20 billion, India’s global competitiveness and scale make it a 
leading hub for gems and jewellery, reflecting both robust consumer demand and rising 
discretionary spending.

A. Overview: Consumer Discretionary Sector
Rising GDP is driving higher disposable incomes, leading to 
shifts in consumer spending patterns across regions. 
Historically, once GDP per capita surpasses the 
US$2,000–3,000 range, economies tend to experience a sharp 
rise in discretionary spending. India crossed the ~US$ 2,000 
threshold in CY 2019 and has since recorded ~11% growth in 
PFCE (Private Final Consumption Expenditure — the capital 
expenditure by resident households and non-profit institutions 
serving households on final consumption of goods and services, 

whether made within or outside the economic territory) between 
FY 2020–25, despite the COVID-19 disruption. As of FY 2025, 
PFCE accounts for ~61.5% of India’s GDP. Looking ahead, 
India’s GDP per capita is projected to reach ~ US$4,063 by CY 
2029P. Over the same period, the share of middle-income 
households and above in the population is expected to rise from 
~63% in CY 2024 to ~73% in CY 2029P — a structural shift that 
will further accelerate discretionary consumption growth. 

Exhibit 1a: Real GDP growth – India and key geographies (CY 2024 to CY 2029P, in %)

India 6.4

Southeast Asia 4.1

China 4

Middle East 3.7

United States 1.9

Japan 0.6

Source: IMF World Economic Outlook, April 2025, World Bank, CEIC, Redseer research & analysis, Ambit Asset Management
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Exhibit 1b: Private final consumption expenditure (PFCE) % of GDP (CY2023, %)

Exhibit 1c: Private consumption: % of Nominal GDP – India data from April 2022 to January 2025
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Source: IMF World Economic Outlook, April 2025, World Bank, CEIC, Redseer research & analysis, Ambit Asset Management

Source: IMF World Economic Outlook, April 2025, World Bank, CEIC, Redseer research & analysis, Ambit Asset Management
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The Indian retail industry has emerged as one of the most 
dynamic and fast-paced industries due to the entry of several 
new players. It accounts for over 10% of the country’s gross 
domestic product (GDP) and around 8% of the employment. 
India is the world’s fifth-largest global destination in the retail 

space. India is the world’s fifth-largest global destination in the 
retail space and ranked 63rd in the World Bank’s Doing 
Business 2023. The retail sector in India is expected to reach a 
whopping US$2 trillion in value by 2032, according to a recent 
analysis by the Boston Consulting Group (BCG).

2024
India

2029P
India

US
2024

Non-discretionary

China
2024

Southeast Asia
2024

Japan
2024

Middle East
2024

54%
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80%

20%
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35%

75%
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Discretionary

Exhibit 2: Retail market by discretionary and non-discretionary and share of organized retail - India and key geographies

Exhibit 3: Retail market size trends in India for fiscal 2024

GDP per Capita (US '000) 2.7

~21%

4.1 84.5

5-8%

~80%

13.2

~8%

~50%

6.2

3-5%

~44%

32.5

~2%
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36.1
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~57%32-34%
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2024 India 2029P India US 2024 China 2024 Southeast Asia 2024 Japan 2024 Middle East 2024

CAGR 24-25P

Share of Organized Retail

Source: IMF World Economic Outlook, April 2025, UN World Population Prospects 2024 (Medium Variant), Redseer research & analysis, Ambit Asset Management

Note - Southeast Asia includes Indonesia, Malaysia, the Philippines, Singapore, Thailand, and Vietnam, and the Middle East includes Saudi Arabia and the UAE. 
Discretionary expenditures include spending on categories such as FMCG (excl. staples), apparel, eyewear, consumer electronics, consumer appliances, general 
merchandise, and beauty & personal care (BPC), among others. These tend to have cyclical demand, fluctuating with economic conditions. Non-discretionary expendi-
tures encompass spending on essential categories such as pharmaceuticals, staples and fresh food, which are less sensitive to economic changes.

Segments Market size (US$ Bn) Share of the segment in the market

Consumer durables, mobiles and IT

Furniture and furnishing

Footwear

Pharmacy

Books and music

Others

Total Retail Market Size

Gems and jewellery

Apparel

Food and grocery 598.79

99.19

68.04

51.92

34.81

12.03

20.14

16.28

185.32

1086.51

55.1%

9.1%

6.3%

4.8%

3.2%

1.1%

1.9%

1.5%

17.1%

100.0%

Source: Crisil Intelligence, Ambit Asset Management
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In 2024, total gold demand was highest at 4,975 tonnes with 
significant over-the-counter (OTC) and stock flows (420 tonnes). 
Annual gold demand (excluding OTC) of 4,554 tonnes was 1.3% 
above 2023. Central bank buying was at a swift pace as the 
purchase of 1,045 tonnes almost matched the 2023 number, 
lagging by just 6 tonnes. Gold exchange-traded funds (ETFs) 
experienced a third consecutive year of outflows globally, 
shedding 6.8 tonne. Yearly gold volume utilized in the industrial 
segment in 2024 has seen a significant rise of 6.8% compared 
to 2023.

Demand for gold has experienced steady growth, with a 
compound annual growth rate (CAGR) of 0.8% from 2017 to 
2024. Although the COVID-19 pandemic led to a significant 
15.6% decline in demand in 2020, it rebounded by 8.9% in 
2021 and reached an all-time high in 2022. Since then, demand 
has remained relatively stable, albeit slightly below the 2022 
peak, through 2024.

OVERVIEW OF GEMS AND JEWELS – GLOBAL & INDIA 

1. Global Gold’s demand and supply

Exhibit 4: Trend in gold demand and supply (in tonnes)

Category-wise gold demand
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Source: Crisil Intelligence, Ambit Asset Management



India is steadily becoming more urban, with the share of people 
living in cities expected to rise from about 37% in 2024 to nearly 
40% by 2029. As more people move to cities, they seek better 
products, services, and lifestyles from value-added dairy 

products to modern amenities. This shift is not just about 
consumption; it’s about aspiration. Smart cities, digital 
adoption, and changing consumer tastes are coming together to 
transform how and what people choose to spend on.

India’s per capita income stood at approximately US$ 2.7 
Thousand in CY24 and is expected to reach approximately US$ 
4.1 Thousand by CY29, leading to an increase in the disposable 
incomes along with the propensity to consume India’s per capita 
income is expected to rise from approximately US$ 2.7 thousand 

in CY24 to approximately US$ 4.1 thousand by CY29 growing at 
a CAGR of 8.6%, driven by strong manufacturing, higher 
agricultural output, and robust government spending, making it 
the fastest-growing major economy, followed by China (5.7%), 
the UK (4.5%), the USA (3.5%), and Germany (3.0%).

2. Domestic emerging consumer trends

1. India’s urban population share is set to rise from approximately 37% in CY24 to 40% in CY29

2. Rise in per capital income of Indians
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Exhibit 5: Urban population & urbanization rate in India (Mn, CY 2019- 2029P)

Exhibit 6: Global GDP per Capita – Top Economies (CY 2019-2029P)
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Source: World Bank, Ambit Asset Management 

Source – International Monetary Fund, Ambit Asset Management, 1Lattice analysis, Ambit Asset Management
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Exhibit 7: India generates the second-highest demand for gold among the key economies

India

CY17 CY18 CY19 CY20 CY21 CY22 CY23 CY24

China US Europe Middle East
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Source: Crisil Intelligence, Ambit Asset Management 

Note: The Middle East includes Saudi Arabia, UAE, Kuwait, Egypt, Islamic Republic of Iran and others; Europe includes France, Germany, Italy, Spain, UK, 
Switzerland, Austria and others. As the chart represents key regions, percentages will not add up to 100%

Evolution of Gems & Jewellery retail industry in India

1990 2000 2010 2020

Standalone family jewellers,
unclear pricing non-compliance with taxation laws

Emergence of retail chains,
BIS hallmarking scheme introduced(2000)

Govt. reforms: GST, hallmarking mandatory,
PAN for 2> lakh purchases, online retail growth

Expansion of regional chains,
urban premium & mass-market focus

The Indian gems and jewellery retail industry has long been 
dominated by standalone family jewellers, but organised retail 
chains are expanding rapidly, driven by stronger brand recall 
and government regulations like GST, mandatory hallmarking, 
and HUID. Online jewellery sales are also on the rise. Demand 

continues to be led by weddings and festivals, while rising 
disposable incomes, urbanisation, exposure to global designs, 
and the growth of branded chains and digital channels are 
accelerating industry growth.

Till 1990s

1990-2000

2001-2010

2011-Present
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Demand in the gems and jewellery retail industry in India

Key segment in the gem and jewellery retail industry in India

The gems and jewellery retail industry clocked a 15% CAGR between FY2019 and FY2024 and an expected CAGR of 
13-14% for FY2024 to FY2029P.

Exhibit 8: Indian gems and jewellery retail industry – market size trends (in US$ Bn)

37.6

FY19 FY20 FY21 FY22 FY23 FY24 FY25E FY29P

36.8 38.9

57.7 62.9
74.3

93.9 - 96.2

137.5 - 139.7

Note: The price of gems and jewellery products includes making charges. The Indian gems and jewellery retail industry includes jewellery made from gold, diamond, 
silver, platinum and other precious stones, along with gold bars and coins

Source: Crisil Intelligence, Ambit Asset Management

Source: Crisil Intelligence, Ambit Asset Management

Gold jewellery continues to dominate the gems and jewellery 
retail industry.

The Indian gems and jewellery retail industry is divided into 
three segments: gold jewellery, studded jewellery (diamonds, 

coloured gems, gemstones), and other jewellery (platinum, 
silver, etc.). Gold jewellery dominates with 81–86% market 
share, while studded jewellery offers higher margins due to 
precious stones. Regional preferences for studded jewellery 
vary, driven by culture, fashion, and evolving trends.

In India, gold jewellery is valued not just for consumption but 
also as a key savings instrument, especially in rural areas with 
limited financial alternatives. Deeply rooted cultural and 

religious beliefs, along with strong consumer trust, make gold 
both a major asset class and a symbol of tradition.

Exhibit 9: Market share of segments within the gems and jewellery retail industry in India

82 - 87%

10 - 15%

2 - 4%

81 - 86%

10 - 15%

2 - 4%

81 - 86%

10 - 15%

2 - 4%

80 - 85%

11 - 16%

3 - 6%

FY24FY19 FY25E FY29P

Gold Jewellery Studded jewellery Others
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A rise in gold prices has led to growth in the value of the Indian gold jewellery retail market in 
recent years

Exhibit 10: Price trend for the Indian gold jewellery retail industry

Exhibit 11: Market share of gems and jewellery retail industry by region (FY24)

FY26P

Gold price average monthly low (Rs/10 gm) Gold price average monthly high (Rs/10 gm) Gold price (Rs/10 gm)

North West South East

FY21

44698

48213
46412

87000

FY19
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31739
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FY20
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32627

FY22

46857
47999

47428

FY23

49914

52173
51043

FY24

58278
60024

59151

9MFY2025

70441

76238

73339

Note: The monthly average high and low prices for gold for FY25 are calculated as per data availability till Jan 2025
Please note that gold prices vary, subject to various geopolitical events and macroeconomic factors

40%

16% 20%

25%

Source: RBI, Crisil Intelligence, Ambit Asset Management

Jewellery Type

Bangles
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Earrings

Finger rings

Necklaces

Market Share

30–40%

30–40%

5–15%
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15–20%
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2–30 gm

2–15 gm

25–250 gm

10–15 gm

10–20 gm

3–8 gm

3–7 gm

30–60 gm

Exhibit 12: Market share of gems and jewellery retail industry by region (FY24)
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Exhibit 13: Net export & import of gems & jewellery (US$ Bn)

Exhibit 14: Top 10 export destination (in US$ Mn)
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Export and import of gems and jewellery

Source: IBEF, Ambit Asset Management

Source: NIRYAT, Ambit Asset Management
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Exhibit 15a: Share of various segments in total gems & jewellery exports (April 2024 – March 2025)

Cut & Polished diamonds Gold jewellery Lab Grown diamondsSilver jewellery Coloured gemstones Other

48.60%

39.30%

4.40%

3.30%
1.50% 4.80%

Note: Others include Polished Synthetic Stones, Pearls, Platinum Jewellery , Imitation Jewellery , and Gold Medallions & Coins

Exhibit 15b: Share of various segments in total gems & jewellery exports (March 2025)

Cut & Polished diamonds Gold jewellery Silver jewellery

49.58%47.69%

2.72%

Source: IBEF, Ambit Asset Management
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Exhibit 16: Export of cut and polished diamonds (US$ Bn)

Export and import of top jewellery segments

FY16

20.67 22.18 23.73 23.82

18.66
16.4

24.23
22.05

15.97
13.2

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

Source: IBEF, Ambit Asset Management

Exhibit 17: Gold jewellery import and export (US$ Bn)

Source: IBEF, Ambit Asset Management
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8.56 9.17

3.87

10.48
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10.23

2.28

6.36

1.82

6.08

2.56

9.21

2.61

8.41

2.82 2.1

11.21

2.74

Imports Imports

The gems and jewellery sector continue to sparkle with innovation, craftsmanship, 
and evolving consumer preferences. Asglobal markets expand and technology 
reshapes we will shift gears to explore the fast-paced world of the Quick Service 
Restaurant (QSR) industry. From changing consumer habits to technological 
advancements and competitive strategies, discover how QSR brands are 
redefining convenience and culinary experience in today’s dynamic market.

Fast, Fresh, And Forward – Quick Service Dining : The Pulse Of Consumer 
Discretionary

What’s Next?



2. Key Macro Indicators

2.1 PMI

Exhibit 18: Manufacturing PMI - India v/s other countries for July 2025

Source: Trading Economics, Ambit Asset Management

2.2 INFLATION

2.3 EIGHT CORE INDUSTRIES

Exhibit 19: Year on year rate of Inflation(%) based on All India Consumer Price Index (CPI) and Consumer Food Price
Index (CFPI) – June 2025

Note: *Provisional numbers for the month
Source: Ministry of Commerce & Industry, Ambit Asset Management

Source: Ministry of Statistics and Programme Implementation, Ambit Asset Management

Sector Coal Crude oil
Natural

Gas
Refinery
Products Fertilizers Steel Cement Electricity

June-24 186.4 74.4 75.8 134.1 134.0 204.0 198.5 222.8

June-25* 173.7 73.5 73.7 138.6 132.4 222.9 216.7 216.6

YOY Growth% -6.8 -1.2 -2.8 3.4 -1.2 9.3 9.2 -2.8

Overall
Index

163.7

166.5

1.7

13

59.1
49.5 48 49.8 48.2

India China US Europe UK

2.1

CPI CFPI

-1.06
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2.4 GST COLLECTIONS

Source: GST.gov, Ambit Asset Management

Revenue (USD Bn) June-24 June-25 Growth (YOY%)

Gross Domestic Revenue 15.21 15.91 4.6%

Gross Import Revenue 4.70 5.23 11.4%

Total Gross GST Revenue 19.91 21.15 6.2%
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3. Readings

August Newsletter: RURAL ECONOMY: WINDS OF CHANGE

The last three years have been particularly challenging for rural 
India, marked by wage stagnation, weak demand across sectors 
such as FMCG, retail, and two-wheelers, and the lingering 
effects of the COVID-19 pandemic. Reverse migration disrupted 
rural employment, and agricultural distress intensified as input 
costs (fertilizers, diesel, pesticides) surged. However, as we 
head into FY26, green shoots are emerging. A strong start to the 
monsoon season, a resurgence in rural wages (driven by easing 
inflation), and higher government spending are setting the stage 

for a broad-based rural recovery. Encouraging commentaries 
from companies in consumer discretionary, consumer staples, 
auto, apparel, agrochemical and consumer durable sectors 
further support this view. We have increased positions in FMCG, 
retail, consumer discretionary, 2Ws, agrochemicals, and 
affordable housing as we believe earnings growth across these 
sectors is likely to bounce back strongly.

Click here to read more

https://www.ambit.co/newsletter/264/Asset%20Management_August2025
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4. 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 
MIDCAP PORTFOLIO
Since March 2015

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

Mid-cap oriented portfolio

Proven track record of 
efficient capital allocation and 
sustainable growth

AMBIT
EMERGING GIANTS
SMALL CAP PORTFOLIO
Since December 2017

Seeks to create wealth over a long 
period of time by investing early 
in undiscovered businesses

Small-cap oriented portfolio

Low leveraged, well governed, 
high growth niche segments

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
TenX 
PORTFOLIO
Since December 2021

Targets to compound wealth 
by investing in businesses 
with potential to multiply 
earnings by ten times

Flexi cap portfolio with Mid & 
Small cap orientation

Companies leveraging 
technology and innovation in 
under-penetrated categories

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 by ten times 
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.

(*Formerly known as Ambit TenX India Fund)

Long Only PMS Offerings Gift-City Offerings



*USD Returns as on 31st July 2025

*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 Midcap, Ambit Emerging Giants, 
Ambit TenX Portfolio 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.
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4.7%

-8.41%

-6.2%
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5.75%

10.7%
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21.28%

-2.8%

-1.32%

3.7%

0.39%

-10.9%

-3.82%

-11.0%

-4.47%

-12.0%

-3.82%

-6.8%

-4.47%

10.6%

8.22%

9.0%

7.07%

8.4%

8.82%

4.0%

8.27%

-9.5%

-5.73%
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Ambit Emerging
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MSCI
India US ($)

MSCI
Midcap US ($) 
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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 
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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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


