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June is the month the tide went fully out. The post-peace correction pulled petrol to Rs
299.50 and diesel to Rs 311.47, improving Pakistan's world price rank by 28 places on
petrol and 24 on diesel in a single month. On a dollar sticker Pakistan now sits in the
cheapest fifth of the world, 36th of 170. Measured against income, nothing moved. A
day's average earnings still buys under four litres, leaving Pakistan the 33rd least
affordable petrol market on earth. The price was never the problem.

Volumes lifted off the May floor without clearing the year. Combined sales of 1,185k MT
rose 6 per cent on the month, on both petrol and diesel, but sat 17 per cent below June
2025, and the year to date stays 3 per cent behind 2025. Hi-Octane fell back to 7k as the
duty-paid overhang finished clearing. The top ten took 91 per cent of the month and
PSO 39 per cent, with ParcoGunvor edging past GO-Aramco into second. On inventory
the cover story splits three ways: petrol has tightened to 25 days, the diesel overhang
has deepened to 41, and the hi-octane glut, called clearing in May, has rebuilt to 135
days.

Despite a massive reduction in the levy on HOBC, sales have remained subdued. We
believe the category is back from the dead and major players will again push sales in
the new financial year. However, since a lot of consumers found out during the price
hike that their cars run fine on RON92, sales levels previously seen are likely to take
some time.  

The Round Trip closes the Hormuz windfall this report confirmed in April. Marked to
market across eighteen notifications from 1 March to 27 June, the inventory position
climbed to a Rs 266 billion gain at the 3 April peak, then gave all of it back, closing at a
net loss of Rs 16 billion. The refineries, sitting on record crack spreads, remain the
clear winners of the cycle. For the marketing chain, running one engine rather than
two, the round trip was the whole story, and it ended back at square one.

Anatomy of a Litre marks a quieter turn. The state takes more out of a litre of diesel
than of petrol, 32 per cent against 29, with the diesel levy alone at Rs 79.54, now the
single largest non-fuel component and Rs 12.90 above petrol's. The fuel is a world price.
The difference is a domestic choice.

The Government has set several plans for the industry including Strategic Petroleum
Reserves, Price Stabilisation Fund, Digitisation, Deregulation, etc. However, any
concrete implementation remains to be seen. 

Executive Summary

3MaVen | © Mountain Ventures 2026 | www.MVGlobal.net

Rs300/L
PETROL PRICE 

#36
PRICE OF PETROL OUT OF 170 COUNTRIES

Rs16Billion
NET INVENTORY LOSS FROM HORMUZ CRISIS  



World Rankings
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Pakistan has improved 28 places on petrol and 24 on diesel during June 2026, as the
post-peace correction pulled pump prices down to Rs 299.50/L and Rs 311.47/L. Petrol
now sits in the cheapest fifth of the world, cheaper in dollar terms than the United
States, India and Bangladesh. Since January it stands 6 places cheaper on petrol and 8
on diesel. The tide that carried prices up through the Hormuz crisis has gone fully out.
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Source: GlobalPetrolPrices.com, Mountain Ventures Analysis

The Tide Goes Out

170 countries surveyed (gasoline) · 169 (gasoil) 



Price Trends
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Gasoline was priced at PKR 300/L and Gasoil at PKR 311/L in the last ten days of June
2026. The month saw a drop in international prices, a drop attributable to the MOU for
peace in the Middle East. Mountain Ventures expects the average PDL around Rs90/L
for Gasoline and Gasoil each, to meet targets committed to IMF. 
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Source: OGRA Notifications · Mountain Ventures Analysis



Industry
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Off the floor

Source: OCAC & OGRA Data · Mountain Ventures Analysis · Estimates used for OMCs not members of OCAC, estimates used for last 2 days of June 2026.   

Components may not sum to totals due to rounding.



Top 10
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Source: OCAC & OGRA Data · Mountain Ventures Analysis and Estimates   

The Month and the Year, Together



Inventories

8MaVen | © Mountain Ventures 2026 | www.MVGlobal.net

Source: OCAC & OGRA Data · Mountain Ventures Analysis · Only Gasoline, Hi Octane, and Gasoil shown.   

Days of Cover, by Product



The Round Trip
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The Hormuz windfall, given back

MtM = total stock held at each OGRA notification × change in ex-refinery value per litre, summed 1 March–27 June 2026 across 18 notifications. 

In April this report confirmed the Hormuz windfall: eight listed names, eight record
quarters. This page measures one component of it — the gain and loss on fuel held in
tank as prices moved. Marked to market across every notification from 1 March to 27
June, that inventory position climbed to a Rs 266 billion gain at the price peak, then gave
all of it back, and closed beyond it. The book closes on a net loss.



One round trip,
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landing on one side

MtM = total stock held at each OGRA notification × change in ex-refinery value per litre, summed 1 March–27 June 2026 across 18 notifications. 

Split the position between the marketing chain — OMC depots and the PARCO and
PAPCO pipelines — and the refineries. On inventory alone the refineries end well below
water. But inventory is only one of two engines, and the two blocks do not run the same
number of them.

Break each block into its two products and the inventory cycle resolves to a single driver.
Petrol netted a modest gain in both blocks. Diesel lost money in both. Diesel carried the
largest price swings and the heaviest stock, so it dominated the gain on the way up and
the loss on the way down.



Anatomy of a Litre
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What builds the price at the pump

Twelve rupees apart at the pump. Built nothing alike.

Source: OGRA Notifications · Mountain Ventures Analysis



What builds
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the price at the pump

The fuel is a world price. 
The difference is a domestic choice.

Source: OGRA Notifications · Mountain Ventures Analysis

Group the build into four claims on the pump price: the fuel itself, set on a world market
Pakistan does not control; the state, through customs duty, petroleum levy and climate
levy; the freight pool that equalises price across the country; and the trade that moves
and sells it.



Cheap Fuel Illusion
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Affordability = pump price (GlobalPetrolPrices.com) measured against GNI per capita, Atlas method, market exchange rates (World Bank, latest available 2023–24). 

The price fell, affordability didn’t.
In June the post-peace correction cut Pakistan’s petrol to Rs 299.50 a litre, one of the
cheapest pump prices in the world. In dollars, Pakistan now ranks 36th-cheapest of 170
countries. The fuel is, on its sticker, genuinely cheap.

Measured against what Pakistanis earn, nothing has changed. A day’s average income
still buys under four litres. Pakistan is the 33rd least affordable petrol market on earth,
sat among Kenya and Ghana. Over the week to 22 June, Pakistan’s pump price fell seven
times faster than the global average, and did not move its affordability rank by a single
place. The price was never the problem. The income is.

The sticker is cheap. The litre is not.



The Company 
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Source: Mountain Ventures Analysis 

Pakistan keeps on affordability
The twelve least-affordable petrol markets in the world are economies in open crisis.
Pakistan sits just below them, 33rd of 167, in a cluster of low-income economies whose
pump prices are mostly far dearer on the nominal list than Pakistan’s. The right-hand
columns show where each lands on the dollar ranking: Pakistan, at #36, is cheaper than
almost every country near it here.

Pakistan’s neighbours, Kenya, Laos, Nicaragua, Ghana — price fuel between $1.33 and
$1.76 a litre. Pakistan prices it at $1.08, and still buys no more of it per day’s wage. The
cheaper sticker is cancelled by the smaller income behind it.



The Leapfrog
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Source: Mountain Ventures Analysis 

Price vs Affordability 
Each dot is a country: nominal pump price across the bottom, litres a day’s average
income buys up the side. There is no line. Kuwait and Saudi Arabia price fuel near the
global floor and buy it by the hundred litres. Norway and the United Kingdom price it
near the ceiling and stay comfortably affordable. Pakistan, after June’s cut, now sits at
the cheap end of the price axis, and still on the floor of the affordability axis.



Mountain Ventures is an investment and advisory practice with offices in Dubai, Lahore,
and London, founded by experienced partners with deep expertise in oil & gas, energy
transition, and technology. The firm has executed landmark transactions in Pakistan’s
downstream sector and operates across three divisions: Energy (oil marketing, EV
charging, renewables), Technology (AI, analytics, computer vision), and Advisory (M&A,
corporate finance, strategy). Mountain Ventures combines hands-on execution
experience with global partnerships, bridging the gap between policy, capital, and
technology to help clients and investors capture opportunities in high-growth markets.
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Mountain Ventures

More Information?

This report has been prepared by Mountain Ventures for informational purposes only,
based on sources believed to be reliable, including OCAC, OGRA, public disclosures, oil
marketing companies, third-party datasets, and Mountain Ventures’ own analysis and
estimates. However, no representation or warranty, express or implied, is made
regarding the accuracy, completeness, or timeliness of the information, and Mountain
Ventures disclaims all liability arising from reliance on it. This report does not
constitute investment, legal, tax, or professional advice, nor an offer or solicitation to
engage in any transaction. Forward-looking statements are inherently uncertain and
subject to change. All third-party data and trademarks remain the property of their
respective owners. Readers are advised to conduct independent analysis and seek
professional advice before making decisions. 

This document may not be reproduced or quoted without prior written consent. 

For additional information beyond this overview, including company-specific analysis,
market data, or tailored strategic guidance, please contact us using the details below: 

Zeeshan Tayyeb
Partner
zt@mvglobal.net
+971 50 702 7696 
+44 776 675 7696

Zain Jaffery
Partner
zj@mvglobal.net
+971 50 434 3677 
+92 322 402 0020

Contact

Disclaimer
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	The Tide Goes Out
	Pakistan has improved 28 places on petrol and 24 on diesel during June 2026, as the post-peace correction pulled pump prices down to Rs 299.50/L and Rs 311.47/L. Petrol now sits in the cheapest fifth of the world, cheaper in dollar terms than the United States, India and Bangladesh. Since January it stands 6 places cheaper on petrol and 8 on diesel. The tide that carried prices up through the Hormuz crisis has gone fully out.
	170 countries surveyed (gasoline) · 169 (gasoil)
	Source: GlobalPetrolPrices.com, Mountain Ventures Analysis



	Price Trends
	Gasoline was priced at PKR 300/L and Gasoil at PKR 311/L in the last ten days of June 2026. The month saw a drop in international prices, a drop attributable to the MOU for peace in the Middle East. Mountain Ventures expects the average PDL around Rs90/L for Gasoline and Gasoil each, to meet targets committed to IMF.
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	Components may not sum to totals due to rounding.
	Source: OCAC & OGRA Data · Mountain Ventures Analysis · Estimates used for OMCs not members of OCAC, estimates used for last 2 days of June 2026.
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	The Month and the Year, Together
	Source: OCAC & OGRA Data · Mountain Ventures Analysis and Estimates


	Inventories
	Days of Cover, by Product
	Source: OCAC & OGRA Data · Mountain Ventures Analysis · Only Gasoline, Hi Octane, and Gasoil shown.

	What builds the price at the pump
	the price at the pump

	Cheap Fuel Illusion
	The price fell, affordability didn’t.
	In June the post-peace correction cut Pakistan’s petrol to Rs 299.50 a litre, one of the cheapest pump prices in the world. In dollars, Pakistan now ranks 36th-cheapest of 170 countries. The fuel is, on its sticker, genuinely cheap.
	Measured against what Pakistanis earn, nothing has changed. A day’s average income still buys under four litres. Pakistan is the 33rd least affordable petrol market on earth, sat among Kenya and Ghana. Over the week to 22 June, Pakistan’s pump price fell seven times faster than the global average, and did not move its affordability rank by a single place. The price was never the problem. The income is.
	The sticker is cheap. The litre is not.
	Affordability = pump price (GlobalPetrolPrices.com) measured against GNI per capita, Atlas method, market exchange rates (World Bank, latest available 2023–24).
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	Price vs Affordability
	Each dot is a country: nominal pump price across the bottom, litres a day’s average income buys up the side. There is no line. Kuwait and Saudi Arabia price fuel near the global floor and buy it by the hundred litres. Norway and the United Kingdom price it near the ceiling and stay comfortably affordable. Pakistan, after June’s cut, now sits at the cheap end of the price axis, and still on the floor of the affordability axis.
	Source: Mountain Ventures Analysis
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