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June 2021: Growth rebounded +20%y/y to 1.93mn tons led by growth in FO sales

Industry volumes for oil marketing companies for the month of Jun-21 witnessed a growth of 

+20%YoY to 1.93mn ton bringing industry volumes for FY21 to 19.45mn ton up by +19%YoY. 

Furnace Oil (FO) / Motor Spirit (MS) / High Speed Diesel (HSD) sales were up by 

+3.0x/+7%/+3%YoY during Jun-21. On a monthly basis, industry volumes are up by 

+14%MoM in Jun-21 on the back of +2x/+6%/+2%MoM incline in FO/MS/HSD sales. 
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Monthly POL Sales

 During the FY21, FO/HSD/MS sales increased by +55%/+18%/+13%YoY. Company wise 

PSO/SHEL/APL led the charts by posting +25%/+18%/+1%YoY incline in total sales while 

HASCOL witnessed 25%YoY plunge in total volumes with market share for APL and 

HASCOL dropping by 2% each to 9% and 4% respectively. However PSO’s market share 

increased by 2% to 46%. 

 MS: MS sales inclined by +7%YoY to 0.78mn ton in Jun-21, while on sequential basis, 

volumes are up by +6%MoM. SHEL, APL and HASCOL posted +19%YoY, +7%YoY and 

+2%YoY growth in volumes respectively, while PSO reported 10%YoY during Jun-21. For 

FY21, MS volumes are up by +13%YoY to 8.24mn ton. During FY21, PSO and SHEL led the 

chart by posting +20%YoY and +7%YoY rise in volumes with PSO’s market share rising to 

42% and SHEL retained it markets share, while HASCOL/APL registered 17%/6%YoY 

decline in sales with market share dropping to 5%/7% respectively. 
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 HSD: HSD sales increased by +3%YoY to 0.76mn ton in Jun-21, while on monthly 

basis volumes are up by +2%MoM. This brings total FY21 sales at 7.70mn ton up 

by +18%YoY. For FY21, SHEL and PSO led the charts with +30%YoY and +20%YoY 

growth in sales with market share increasing to 8% and 47% respectively. 

HASCOL/APL registered 27%/11%YoY decline in volumes during FY21 with  

HASCOL/APL market share coming down to 4% and 7% from 7% and 10% in 

FY20. 

 FO: FO volumes increased by +3.0xYoY during Jun-21 to 0.34mn ton likely 

attributable to higher demand from IPPs compared to last year. Volumes are up 

by +2.0xMoM in Jun-21. As a result, total FO volumes are up by +55%YoY in FY21 

to 3.0mn ton. For FY21, PSO and APL reported +91%YoY and +32%YoY incline in 

sales with PSO and APL’s market share standing at 51% and 17% respectively. 

Outlook: MS sales are likely to remain strong during 2HFY21 as automobile sales pick 

up along with introduction of new vehicles by new entrants such as KIA & Hyundai. 

HSD sales are likely to remain elevated amid pick up in commercial activity however 

rise in grey market sales may likely hurt volumetric growth. FO sales are likely to 

remain strong in coming months. 
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Exhibit: OMC's Monthly Sales Volume (Jun-21)

INDUSTRY
000'tons Jun-21 Apr-21 MoM Jun-20 YoY 6MCY21 6MCY20 YoY FY21 FY20 YoY
MS  776.1 730.7 6% 725.8 7% 4,126.5 3,501.5 18% 8,236.9 7,315.6 13%
HSD 775.9 761.4 2% 753.0 3% 3,952.0 3,224.7 23% 7,698.8 6,546.4 18%
FO 339.1 168.1 102% 114.2 197% 1,363.3 752.7 81% 2,987.5 1,925.9 55%
Others 41.0 32.0 28% 22.5 82% 254.9 167.8 52% 526.1 573.6 -8%
Total 1,932.0 1,692.2 14% 1,615.4 20% 9,696.7 7,646.8 27% 19,449.3 16,361.5 19%

PSO 
000'tons Jun-21 Apr-21 MoM Jun-20 YoY 6MCY21 6MCY20 YoY FY21 FY20 YoY
MS  321.8 311.3 3% 356.2 -10% 1,738.4 1,374.2 26% 3,459.2 2,892.7 20%
HSD 354.9 373.1 -5% 441.5 -20% 1,853.6 1,521.6 22% 3,649.2 3,028.4 20%
FO 212.4 53.0 300% 31.2 581% 706.9 152.0 365% 1,522.8 798.4 91%
Others 28.4 20.8 36% 13.5 110% 182.7 128.4 42% 360.4 491.2 -27%
Total 917.5 758.3 21% 842.4 9% 4,481.6 3,176.2 41% 8,991.5 7,210.7 25%

APL 
000'tons Jun-21 Apr-21 MoM Jun-20 YoY 6MCY21 6MCY20 YoY FY21 FY20 YoY
MS  56.5 49.3 15% 52.7 7% 308.9 307.7 0% 610.9 652.1 -6%
HSD 58.4 54.0 8% 54.9 6% 287.8 281.4 2% 553.7 625.0 -11%
FO 44.1 36.2 22% 45.5 -3% 201.7 173.2 16% 507.7 385.0 32%
Others 3.9 3.7 7% 2.3 70% 21.1 18.6 14% 48.1 36.9 31%
Total 162.9 143.2 14% 155.3 5% 819.5 780.9 5% 1,720.4 1,698.9 1%
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Exhibit: OMC's Monthly Sales Volume (Jun-21)

HASCOL 

000'tons Jun-21 Apr-21 MoM Jun-20 YoY 6MCY21 6MCY20 YoY FY21 FY20 YoY

MS  39.3 32.1 22% 38.4 2% 177.0 284.4 -38% 445.6 533.8 -17%

HSD 32.8 26.3 25% 32.1 2% 135.0 233.2 -42% 342.8 471.2 -27%

FO 0.0 0.0 0% 0.0 0% 0.0 30.3 n/m 4.7 64.8 -93%

Others 0.4 0.3 39% 0.2 99% 3.4 1.1 210% 7.7 3.1 153%

Total 72.5 58.7 24% 70.7 2% 315.4 549.0 -43% 800.8 1,072.8 -25%

SHEL 

000'tons Jun-21 Apr-21 MoM Jun-20 YoY 6MCY21 6MCY20 YoY FY21 FY20 YoY

MS  81.6 74.0 10% 68.4 19% 446.7 364.3 23% 873.5 814.8 7%

HSD 65.2 56.6 15% 37.6 73% 324.2 211.5 53% 613.0 472.6 30%

FO 0.0 0.0 0% 0.0 n/m 0.0 0.2 n/m 0.0 0.2 n/m

Others 5.2 3.9 35% 2.5 112% 24.3 7.6 220% 47.4 16.8 182%

Total 152.0 134.6 13% 108.5 40% 795.2 583.5 36% 1,533.9 1,304.4 18%

Source: OCAC, IGI Research
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Source: OCAC, IGI Research

Exhibit: MS Market Share Exhibit: HSD Market Share Exhibit: FO Market Share
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made to ensure that all the information (including any recommendations or opinions expressed) contained in this document (the information) is not misleading or unreliable, 

IGI Finex Securities Limited makes no representation as to the accuracy or completeness of the information. Neither, IGI Finex Securities Limited nor any director, officer or 
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company (ies) on a regular basis, in line with industry practice. This document and the information may not be reproduced, distributed or published by any recipient for any 

purpose. This report is not directed or intended for distribution to, or use by any person or entity not a client of IGI Finex Securities Limited, else directed for distribution. 

Rating system: IGI Finex Securities employs three tier ratings system, depending upon expected total return (return is defined as capital gain exclusive of tax) of the security 

in stated time period, as follows:

Time Horizon: Dec – 2021

Valuation Methodology: The analyst(s) has used following valuation methodology to arrive at the target price of the said security (ies):

RBDCF (Reserve Based DCF Valuation)

Risk: Investment in securities are subject to economic risk, market risk, interest rate risks, currency risks, and credit risks, political and geopolitical risks. The performance of 

company (ies) covered herein might unfavorably be affected by multiple factors including, business, economic, and political conditions. Hence, there is no assurance or 

guarantee that estimates, recommendation, opinion, etc. given about the security (ies)/company (ies) in the report will be achieved.

Basic Definitions and Terminologies used: Target Price: A price target is the projected price level of a financial security stated by an investment analyst or advisor. It 

represents a security's price that, if achieved, results in a trader recognizing the best possible outcome for his investment, Last Closing: Latest closing price, Market Cap.: 

Market capitalization is calculated by multiplying a company's shares outstanding by current trading price. EPS: Earnings per Share. DPS: Dividend per Share. ROE: Return 

on equity is the amount of net income returned as a percentage of shareholders’ equity. P/E: Price to Earnings ratio of a company's share price to its per-share earnings. P/B:

Price to Book ratio used to compare a stock's market value to its book value. DY: The dividend yield is dividend per share, divided by the price per share.

Recommendation Rating System  
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