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Refinery Upliftment

Sep’26: Refinery Upliftment surge 32.0% YoY

Industry Volumes

▪ Refinery upliftment surged 32.0% YoY in Sep’26, supported by strong growth in

MS, HSD and FO.

▪ The increase was driven by higher crude production and imports, leading to

improved refinery utilization, boosting local product availability and sales to

OMCs. Meanwhile, minimal HSD imports led to an 11.2% YoY decline in HSD

OMC sales during Sep’26.

▪ In 1QFY27 the refinery upliftment increased by 37.3% YoY to 3,192k tons,

where ATRL and CNERGY outperformed the sector in terms of higher margins

products (MS and HSD).

Company wise volumes and market share

▪ ATRL recorded strong 79.9% YoY growth, led by a 22.7x surge in FO sales,

driven by lower curtailment (only two RLNG cargoes arrived during the month)

and higher crude flows from newer oil discoveries, supporting higher refinery

utilization. Moreover, MS sales increased 49.9% YoY to 52k tons, while HSD

offtake rose 21.5% YoY to 61k tons, lifting ATRL’s market share to 16.0%, above

its historical average of 13.9%.

▪ On a YoY basis, PRL's total sales increased 45.5% to 151k tons in Sep’26,

driven by stronger MS (+101.6% YoY to 26k tons), FO (+41.0% YoY to 39k

tons), and HSD (+36.4% YoY to 82k tons) dispatches.

▪ On a YoY basis, NRL's total sales increased 42.3% to 154k tons in Sep'26,

driven by growth across MS and FO dispatches. MS sales rose 18.7% YoY to

27k tons, FO surged 237x YoY to 37k tons, while HSD volumes declined to 82k

tons.

▪ CNERGY's total sales increased 135.6% YoY to 147k tons in Sep'26, as HSD

sales grew 110.3% YoY to 72k tons, while FO sales increased 15.5x YoY to 51k

tons.
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Exhibit: Refinery Upliftment

('000' tons) Products Sep-26 Sep-25 YoY Aug-26 MoM 1QFY27 1QFY26 YoY

Industry 

MS 244 205 19.0% 257 -5.1% 763 580 31.6%

HSD 547 477 14.8% 418 31.0% 1,565 1,252 25.0%

FO 239 99 140.8% 236 1.3% 700 385 81.9%

Total 1,084 822 32.0% 964 12.5% 3,192 2,325 37.3%

ATRL

MS 52 35 49.9% 61 -13.3% 186 102 81.7%

HSD 61 50 21.5% 47 29.0% 176 116 52.7%

FO 51 2 22.7x 29 76.3% 125 7 1728.8%

Total 175 97 79.9% 147 18.9% 518 249 108.5%

PRL

MS 26 13 101.6% 28 -8.9% 82 57 44.0%

HSD 82 60 36.4% 58 41.1% 229 169 35.0%

FO 39 28 41.0% 39 0.9% 118 79 49.1%

Total 151 104 45.5% 131 15.2% 446 316 41.3%

NRL

MS 27 23 18.7% 29 -6.3% 89 67 31.9%

HSD 82 83 -1.3% 75 9.5% 240 210 14.6%

FO 37 0 n.m 23 57.8% 88 29 201.6%

Total 154 108 42.3% 131 17.6% 432 314 37.6%

CNERGY

MS 24 25 -2.2% 34 -27.7% 82 45 84.0%

HSD 72 34 110.3% 55 29.3% 201 117 71.8%

FO 51 3 15.5x 78 -34.5% 171 82 108.8%

Total 147 62 135.6% 167 -11.9% 454 243 86.5%

PARCO

MS 114 109 4.4% 105 8.2% 324 308 5.0%

HSD 251 250 0.5% 183 37.6% 719 640 12.2%

FO 61 66 -7.4% 67 -9.3% 198 188 5.2%

Total 457 450 1.7% 388 17.8% 1,340 1,203 11.5%

Source (s): OCAC, AHL research
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Refinery Production

Sep’26: Refinery Production up 17.4% YoY
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Industry Production, utilization and throughput

▪ On a YoY basis, the industry’s total refinery production increased by 17.4% to

1,017k tons in Sep'26, supported by improved refinery utilization, supported by

higher crude imports and production. MS production rose by 23.1% YoY to 243k

tons, while FO production increased by 14.3% YoY to 229k tons, driven by higher

power demand. HSD production increased by 20.4% YoY to 533k tons.

▪ Industry production rose 23.8% YoY to 3.09mn tons in 1QFY27, led by strong

growth across MS (+26.6% YoY), HSD (+14.0%) and FO (+40.5%).

▪ Industry MS, HSD and FO throughput remained broadly stable at 23.9%, 48.5%

and 22.5% in Sep’26.

▪ The industry operated at a utilization rate of 59.5% in Sep'26, compared to 65.1%

in Aug’26 and 50.7% in Sep’25.

Company wise Utilization and Throughput

▪ In Sep'26, ATRL operated at a utilization rate of 71%. MS and FO throughput

declined to 35.3% and 16.6% versus historical averages. While HSD throughput

improved to 41.7%.

▪ In Sep'26, PRL operated at a utilization rate of 68%. MS and HSD throughput

improved to 19.8% and 49.7%, respectively versus historical averages. While FO

throughput remained declined to 26.1%.

▪ In Sep’26, NRL operated at a 63% utilization rate, with MS and FO throughput

improving to 19.4% and 26.2%, respectively, versus historical averages, while

HSD throughput declined to 50.6%.

▪ In Sep'26, CNERGY operated at utilization rate of 26%. MS and HSD throughput

rose to 18.1% and 43.6%, respectively, while FO throughput declined to 38.2%

versus historical averages.

Exhibit: Total Capacity Utilization
Apr-26 May-26 Jun-26 Jul-26 Aug-26 Sep-26

ATRL 59% 69% 56% 86% 74% 71%

PRL 76% 73% 72% 68% 80% 68%

NRL 62% 57% 34% 56% 62% 63%

CNERGY 24% 22% 29% 21% 36% 26%

PARCO 91% 97% 91% 85% 95% 93%

Source: OCAC, AHL Research



Exhibit: Industry throughput

Source (s): OCAC, AHL Research

Exhibit: Company wise market share

Source (s): OCAC, AHL Research
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Refinery Upliftment

Sep’26: Refinery Upliftment surge 32.0% YoY
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Exhibit: MS production share

Source (s): OCAC, AHL Research

Exhibit: HSD production share

Source (s): OCAC, AHL Research
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