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ONGC vs Oil India: Kotak sees 57% upside in one but 20% downside in another — here's why 

https://www.msn.com/en-in/money/economy/ongc-vs-oil-india-kotak-sees-57-upside-in-one-but-20-downside-in-another-

here-s-why/ar-AA2gk1MV 

  
Crude prices continue to be at uncomfortably high levels and how is it impacting two major oil producers in India. Both 

are state-run. Both are upstream oil companies but Kotak Institutional Equities expects a sharp rise for one and flags 

concerns about the other one.  Kotak Institutional Equities has maintained a Buy' rating on ONGC , with a fair value of 

Rs 360, implying a potential upside of 57% from the October 27 price of Rs 230. In contrast, it has retained a Sell' 

rating on Oil India, with a fair value of Rs 365, indicating a potential downside of 20% from Rs 457.  According to the 

brokerage report, the difference comes down to production prospects, oil and gas realisations, and the ability to benefit 

from higher prices.  Here is a detailed analysis of the brokerage's investment rationale for the two upstream oil 

companies.  ONGC vs Oil India: What is behind Kotak's divergent calls?  Kotak's preference for ONGC rests on its 

medium-term production outlook and the scope for better gas realisations.  According to the brokerage report, ONGC's 

partnership with BP for its Western Offshore asset could support production. This asset accounts for around 70% of 

ONGC's output.  The brokerage also sees support from pricing for new-well gas (NWG), which could improve 

realisations, or the prices received for the gas sold. New fields are expected to contribute to production growth, 

although the company has faced setbacks at its KG-98/2 project.  Oil India , meanwhile, faces concerns over its longer-

term oil production. Kotak believes its limited reserves could lead to a decline in oil output after a near-term increase. 

The company's gas production outlook is relatively better, but weak oil and gas realisations and margins remain 

concerns.  Crude oil at $100: Why has Kotak raised its estimate?  The brokerage has raised its FY27 crude oil price 

assumption to $100 per barrel from $90 per barrel. It has retained its assumption of $75 per barrel for FY28 and the 

longer term.  The revision comes amid continuing supply disruptions linked to the West Asia conflict. Although oil flows 

through the Strait of Hormuz have recovered significantly, renewed hostilities and attacks on energy infrastructure have 

kept supply risks in focus.  According to Kotak, dated Brent crude averaged $126 per barrel in October up to the report 

date and $104 per barrel on a FY27 year-to-date basis.  Higher oil prices could support earnings for both companies. 

The brokerage has increased its FY27 earnings estimates by 16-17% for ONGC and Oil India. This is driven by better 

crude oil and new-well gas realisations. However, it continues to prefer ONGC because of its stronger medium-term 

production prospects and valuation.  Policy changes could offer another boost  Changes in upstream oil and gas 

policies have also improved the operating environment, according to Kotak. Amendments to the Oilfields (Regulation 

and Development) Act (ORDA), royalty reforms and the Samudra Manthan initiative are among the measures cited by 

the brokerage.  These changes could allow producers to benefit more directly from higher oil prices. Kotak also 

considers the pricing mechanism for new-well gas, linked to 12% of Brent crude , favourable compared with earlier 

arrangements.  ONGC or Oil India: What should investors watch?  Kotak has raised ONGC's fair value to Rs 360 from 

Rs 355 and Oil India's to Rs 365 from Rs 360. Despite increasing both estimates, its ratings remain unchanged  Buy' 

for ONGC and Sell' for Oil India.  Apart from the key difference of the direction of crude oil prices, it is how each 

company can convert favourable prices into sustainable production, better realisations and stronger earnings.  For 

ONGC, the brokerage sees potential from its Western Offshore partnership and gas pricing. For Oil India, concerns 

about reserves, future oil output and margins weigh on its outlook.  Disclaimer: This article is based on research reports 

from one or more brokerage firms and is for informational purposes only. The views, target prices, and 

recommendations expressed are those of the respective brokerage firms and do not reflect the official policy or position 

of Financial Express. This should not be construed as an offer, solicitation, or recommendation to buy or sell securities. 

Investors must conduct their own independent due diligence and seek advice from a SEBI-registered financial advisor 

before making any investment decisions. 
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https://www.livemint.com/market/stock-market-news/oil-and-gas-stocks-to-buy-ongc-vs-oil-india-shares-kotak-securities-

raises-fy27-forecast-to-100-know-preferred-pick-11793259081354.html 

  
Kotak raised its FY27 crude assumption to $100 per barrel amid supply risks and lifted earnings estimates for ONGC 

and Oil India. ONGC remains its preferred stock, with a 57% implied upside to its  360 fair value; Oil India's  365 fair 

value implies about 20% downside.  India's upstream oil and gas producers could benefit from higher crude prices, with 

the West Asia conflict and persistent supply disruptions keeping energy markets volatile. Against this backdrop, Kotak 

Institutional Equities has raised its FY27 crude oil price assumption to $100 per barrel from $90per barrel, while 

retaining its FY28 and long-term forecasts at $75 per barrel.  Dated Brent crude has averaged $126 per barrel so far in 

October and $104 per barrel to date in FY27, according to the brokerage. Although oil flows through the Strait of 

Hormuz have recovered significantly, renewed attacks on Saudi infrastructure and oil tankers have heightened 

concerns over potential supply disruptions. Crude and product tanker rates have also climbed to multi-year highs.  The 

brokerage believes the policy environment for domestic upstream companies has improved following amendments to 

the Oilfields (Regulation and Development) Act, royalty reforms and the government's Samudra Manthan initiative. It 

also highlighted the favourable pricing framework for gas from new wells, linked to 12% of Brent crude prices. 
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Hardeep Singh Puri, inaugurates the ONGC Pavilion at the 29th Energy Technology Meet (ETM 2026) 

in Goa. 

https://sarkarimirror.com/hardeep-singh-puri-inaugurates-the-ongc-pavilion-at-the-29th-energy-technology-meet-etm-2026-

in-goa/ 

  
Hon'ble Union Minister of Petroleum and Natural Gas, Shri Hardeep Singh Puri, inaugurated the ONGC Pavilion at the 

29th Energy Technology Meet (ETM 2026) on 27 October 2026 at ONGC's Advanced Training Institute (ATI) in Goa.  

Leave a Reply  You must be logged in to post a comment. 
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Assam: ONGC inaugurated a CSR-funded cafeteria in Nazira 

https://www.sentinelassam.com/north-east-india-news/assam-news/assam-ongc-inaugurated-a-csr-funded-cafeteria-in-

nazira 

  
ONGC inaugurated a CSR-funded cafeteria in Nazira and handed its operation to Padmini Self-Help Group to promote 

women's entrepreneurship and livelihoods.  Published on  Follow Us  A CORRESPONDENT  NAZIRA: A cafeteria unit 

established under the Corporate Social Responsibility (CSR) initiative of Oil and Natural Gas Corporation Limited 

(ONGC) and provided to the Nazira co-district administration was formally inaugurated on Wednesday by Co-District 

Commissioner Pratibha Meshram.  Following the inauguration, the responsibility for operating the cafeteria was 

officially handed over to the Padmini Self-Help Group (SHG). The cafeteria, covering an area of approximately 30.19 

square metres, is located in front of the Sub-Divisional Library near Barbaruah Pukhuri in Nazira. The initiative is 

expected to promote local entrepreneurship, create livelihood opportunities, and strengthen the economic 

independence of women through self-help groups. 
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Hon'ble Union Minister of Petroleum and Natural Gas, Shri Hardeep Singh Puri, inaugurated the ONGC Pavilion at the 

29th Energy Technology Meet (ETM 2026) on 27 October 2026 at ONGC's Advanced Training Institute (ATI) in Goa.  
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ETM 2026: Centre Announces National Hydrocarbon Technology Hub 

https://www.sarkaritel.com/etm-2026-national-hydrocarbon-technology-hub/ 

  
Union Minister Hardeep Singh Puri inaugurated the 29th Energy Technology Meet (ETM 2026) in Goa on October 27, 

highlighting Indias energy security, domestic production and indigenous technology development. A key announcement 

was the proposed National Hydrocarbon Technology Hub, which will expand coordination of oil and gas research and 

development across industry and academia. 

Key Highlights 

- ETM 2026 was inaugurated by Union Minister Hardeep Singh Puri at ONGC Advanced Training Institute, Goa. 

- The government announced plans for a National Hydrocarbon Technology Hub (NHTH) to strengthen oil and gas 

research and development. 

- The event highlighted compressed biogas, sustainable aviation fuel, biofuels and domestic energy production. 

- The release cites 23,731 crore for the GOBARdhan initiative and 84,084 crore for the Samudra Manthan offshore 

exploration scheme. 

Goa, Oct 28: Union Minister for Petroleum and Natural Gas Hardeep Singh Puri inaugurated the 29th Energy 

Technology Meet (ETM 2026) at the ONGC Advanced Training Institute in Goa on October 27. Organised by the 

Centre for High Technology (CHT) under the Ministry of Petroleum and Natural Gas and co-hosted by Hindustan 

Petroleum Corporation Limited (HPCL), the three-day event is themed Accelerating Energy Innovation: From Research 

to Commercialisation. It brings together policymakers, industry leaders, researchers, technology providers and energy 

experts to discuss Indias energy priorities. 

During a fireside chat, Puri discussed Indias response to global energy supply disruptions, emphasising domestic 

production, diversified imports and reliable fuel distribution. He highlighted the coordination among oil and gas public 

sector enterprises, refineries and distribution networks in maintaining fuel availability. The discussions also covered 

increasing domestic LPG production, compressed biogas (CBG), sustainable aviation fuel and next-generation biofuels 

as potential contributors to Indias long-term energy resilience. 

A major announcement was the development of a National Oil and Gas Research and Development Vision and plans 

to establish the National Hydrocarbon Technology Hub (NHTH). According to the event release, the proposed hub will 

subsume the existing Centre for High Technology and operate with a broader mandate. It is intended to bring together 

central public sector enterprises, private-sector research teams, start-ups, MSMEs, academic institutions and Centres 

of Excellence to improve coordination and accelerate the commercial deployment of indigenous technologies. 

The event also highlighted government initiatives aimed at expanding domestic energy production and the circular 

bioeconomy. The release cites an outlay of 23,731 crore for GOBARdhan, the National Circular Bioenergy Scheme, for 

FY 202627 to FY 203536, and an approved outlay of 84,084 crore for Samudra Manthan, the National Offshore 

Exploration Scheme, up to FY 203031. The exhibition and technical programme feature technologies spanning green 

hydrogen, carbon capture, refining, crude-to-chemicals, digitalisation and biofuels, alongside start-up sessions and 

awards recognising innovation and refinery performance. 

ETM 2026 places research, indigenous innovation and commercialisation at the centre of Indias energy strategy. The 

proposed National Hydrocarbon Technology Hub could provide a broader platform for collaboration across industry and 

academia, while domestic production, diversified fuels and emerging technologies remain important to the countrys 

energy resilience. 
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