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The Board of Management of Pakistan State Oil Company Limited (PSO) is pleased to present 
the companyʼs and the groupʼs performance along with the financial statements for the first 
quarter ended September 30, 2022 (1QFY23).

The Russia-Ukraine conflict continued to disrupt energy markets and deteriorate economic 
growth globally during the first quarter resulting in elevated commodity prices and added strain 
on developing economies such as Pakistan. Economic indicators remained under pressure 
for our country with double digit inflation, and trade imbalance. Automobile sales plunged by 
50% during the three months compared to the same period last year. 

In addition to macroeconomic challenges, monsoon rains brought about a major catastrophe 
for Pakistan. Flash floods wreaked havoc across the country, leaving millions homeless, 
destroying buildings, bridges & roads and putting vast swathes of the country under water. A 
national emergency was declared in August. 

As the nation reeled from the impact of these external uncontrollable factors, the petroleum 
industry saw a significant decline in consumption of all products. Industry volumes declined by 
24.4% in white oil and 16.1% in black oil during the period. Despite the obstruction in intercity 
movement due to massive flooding in major regions of Sindh, lower Punjab and Balochistan, 
PSO continued to fulfill its responsibility, supplying fuel nationwide, maintaining adequate stocks 
to aid in relief efforts and keep the wheels of the nationʼs economy in motion.

Despite the adverse environment and uncontrollable factors, PSO posted a profit after tax of 
PKR 1.2 billion in 1QFY23, while the group posted a net profit after tax of PKR 2.1 billion for 
the period. PSOʼs market share increased by 1.3% in white oil and 1.6% in black oil, reaching 
48.8% and 65.6% respectively. Major contributions came from diesel and furnace oil, in which 
the company increased its market share by 2.6% and 1.7%, closing the quarter at 50.4% and 
65.7% respectively. 

Further strengthening its robust supply chain and infrastructure, 4000 tons of storages were 
rehabilitated in the period. Significant headway was made in innovation, digitization and 
diversification initiatives with numerous projects in advanced stages of completion. Standing 
strong with the nation in the time of need, PSO contributed approximately PKR 56 million in 
flood relief efforts and CSR activities. 

The Board expressed concern over mounting receivables, noting an increase of around PKR 
20 billion in receivables from Sui Northern Gas Pipelines Limited as compared to June 30, 
2022. The management is actively pursuing the matter with the concerned authorities for early 
settlement of outstanding receivables.

We express our sincere gratitude to our employees, stakeholders and business partners for 
their continued support. We would also like to thank the Government of Pakistan, especially 
the Ministry of Energy (Petroleum Division), for their guidance and support.

October 27, 2022
Karachi
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