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▪ The OMC sector recorded a 8% YoY increase in earnings during FY26,

reaching PKR 37.0bn.

▪ Sector sales declined 1% YoY to PKR 3,716bn in FY26, primarily driven by

PSO amid lower OMC volumes and reduced RLNG segment contribution.

▪ Industry OMC sales: OMC industry sales declined 0.8% YoY during FY26,

with MS sales increasing a meager 1%, while HSD dispatches declined 0.6%

YoY. In contrast, PSO’s MS and HSD volumes declined 4.8% and 5.6%,

respectively, while APL’s MS and HSD volumes fell 1.6% and 4.5%,

respectively, as GO and other smaller players continued to gain market share.

▪ MS/HSD price surge in FY26: During FY26, MS and HSD prices surged 17%

and 19% YoY to PKR 299.24/litre and PKR 309.54/litre, respectively, driven by

a sharp increase in ex-refinery prices. MS ex-refinery prices rose 14% YoY to

PKR 191.33/litre, while HSD ex-refinery prices surged 32% YoY to PKR

232.54/litre, amid the onset of the US-Iran war in Mar’26, which drove a sharp

increase in international oil, gasoil and gasoline prices.

▪ LNG segment: During FY26, 79 cargos were handled by PSO compared to

110 cargos in SPLY, amid the onset of the US-Iran war in Mar’26. Additionally,

the DES price declined to USD 8.49/mmbtu from USD 9.13/mmbtu.

▪ Sector gross margins clocked in at 3.8% in FY26, with gross profit rising 16%

YoY to PKR 140bn.

▪ Finance cost tumbled by 24% YoY during the period owing to i) lower interest

rates, and ii) improved liquidity leading to reduced short-term debt.

▪ Effective taxation of the sector stood at 58.0% in FY26.

▪ During FY26, PSO's market share contracted by 1.6% to 42.4% versus 44.0%

in SPLY. Moreover, the market share of APL also declined by 0.5% arriving at

8.2% YoY in FY26. In contrast, Gas & Oil Pakistan Ltd (GO) and other smaller

OMC’s continued to gain market share in FY26.

OMC Sector Profitability
FY26: Earnings increased by 8.0% to PKR 37.0bn

OMC's sector result summary (FY26)

Unit PSO APL SPSL Sector

Income Statement

Net Revenue PKR mn 3,050,026 533,097 133,225 3,716,348

Growth YoY -3.2% 12.4% 9.2% -1%

Gross Profit PKR mn 99,938 32,075 8,045 140,058

Growth YoY 3.3% 70.3% 45.9% 16%

Others Income PKR mn 17,516 3,185 186 20,886

Growth YoY -20.9% 43.9% 300.5% -14%

Finance Cost PKR mn 25,655 3,735 1,011 30,401

Growth YoY -23.9% -28.7% -12.5% -24%

Profit before Tax PKR mn 54,202 27,713 6,117 88,032

Growth YoY 2.7% 63.2% 54.3% 19%

Taxation PKR mn 39,135 10,754 1,142 51,030

Growth YoY 22.8% 63.3% 12.7% 29%

Profit after Tax PKR mn 15,068 16,959 4,976 37,002

Growth YoY -27.9% 63.2% 68.6% 8%

EPS* PKR 32.10 136.31 2.96 

DPS PKR 10.00 60.00 1.00 

Ratio Analysis

BVPS PKR 555.6 606.7 10.7 

Gross Margins % 3.3% 6.0% 6.0% 3.8%

Net Margins % 0.5% 3.2% 3.7% 1.0%

Effective Tax Rate % 72.2% 38.8% 18.7% 58.0%

Source (s): Company Financials, AHL Research
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OMC Sector Profitability
FY26: Earnings increased by 8.0% to PKR 37.0bn

• PSO reported FY26 earnings of PKR

15.1bn (EPS: PKR 32.1), down 27.9% YoY,

with 4QFY26 swinging to a PKR 23bn loss

on higher inventory losses and finance

costs and lower other income.

• FY26 sales declined 3.2% YoY to PKR

3.05trn on lower MS (-5%) and HSD (-6%)

volumes and reduced RLNG contribution.

• Finance costs fell 24% YoY to PKR 25.7bn

amid lower interest rates and reduced short-

term debt.

• Receivables declined PKR 40bn QoQ to PKR

415bn in Jun’26, with a 105% recovery ratio

in 4QFY26 and a PKR 133bn decline since

Dec’23.

• APL posted FY26 earnings of PKR 17.0bn

(EPS: PKR 136.3), up 63% YoY, driven by

higher gross margins and other income,

with a PKR 60/share dividend taking

payout to 44%.

• FY26 sales rose 12% YoY to PKR 533.1bn

despite lower MS (-1.6%) and HSD (-4.5%)

volumes, supported by higher prices.

• Gross margins improved to 6.0% from 4.0%,

aided by better inventory management and

gains.

• Net finance income declined to PKR 3.7bn

from PKR 5.2bn, mainly due to lower line-fill

costs and interest rates.

Attock Petroleum 

Limited

• SPSL reported FY26 earnings of PKR

5.0bn (EPS: PKR 3.0), up 69% YoY,

supported by improved gross margins.

The company’s gross margin rose to 6.0%

from 4.5%, while sales increased 9% YoY

to PKR 133.2bn.

• In 4QFY26, earnings declined 10% YoY to

PKR 570mn, mainly due to inventory losses

amid geopolitical tensions and lower supplies

from GO, which also resulted in the absence

of volumetric discounts. 4QFY26 also faced a

higher base from inventory gains in 3QFY26.

• SPSL declared a final cash dividend of PKR

1/share, taking FY26 payout to 34%, while

dealer margins remained unchanged at PKR

8.64/liter throughout FY26.

Sitara Petroleum 

Service Limited
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Exhibit: Market share of OMC companies

Source (s): OCAC, AHL Research

Exhibit: PSO’s trade debts and Finance cost trend

Source (s): Company Financials, AHL Research

Exhibit: Historical Trend of MS sales and Price 

Source (s): OGRA, AHL Research

Exhibit: : Historical Trend of HSD sales and Price 

Source (s): OGRA, AHL Research
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