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This presentation has been prepared by Engro Fertilizers Limited (“EFERT”) solely for information purposes. No representation or warranty express or implied is made thereto, and no

reliance should be placed on, the fairness, accuracy, sufficiency, completeness or correctness of the information or any opinion contained herein, or any opinion rendered thereto. The

information contained in this presentation should be considered in the context of the circumstances prevailing at the time and will not be updated to reflect any developments that may

occur after the date of the presentation. Neither Engro nor any of its respective subsidiaries, affiliates, officials, advisors, associates, employees or any person working for, under or on

behalf, shall have any responsibility and/or liability of any nature whatsoever (in contract or otherwise) for any loss whatsoever arising from any use of this presentation or its contents or

otherwise arising in connection with this presentation.

This presentation does not constitute or form part of a prospectus, offering circular or offering memorandum or an offer, solicitation, invitation or recommendation to purchase or

subscribe for any securities and no part of it shall form the basis of, or be relied upon in connection with, or act as any inducement to enter into any arrangement, agreement, contract,

commitment or investment decision in relation to any securities. This presentation shall not at all be intended to provide any disclosure upon which an investment decision could be

made. No money, securities or other consideration is being solicited, and, if sent in response to this presentation or the information contained herein, will not be accepted.

The presentation may contain statements that reflect Engro’s own beliefs and expectations about the future. These forward-looking statements are based on a number of assumptions

about the future, which are beyond Engro’s control. Such forward-looking statements represent, in each case, only one of many possible scenarios and should not be viewed as the

most likely or standard scenario. Such forward looking statements are subject to certain risks and uncertainties that could cause actual results to differ materially from those

contemplated by the relevant forward-looking statements. Engro does not undertake any obligation to update any forward-looking statements to reflect events that occur or

circumstances that arise after the date of this presentation and it does not make any representation, warranty (whether express or implied) or prediction that the results anticipated by

such forward-looking statements will be achieved. In addition, past performance should not be taken as an indication or guarantee of future results.

Certain data in this presentation was obtained from various external data sources that Engro believes to its knowledge, information and belief to be reliable, but Engro has not verified

such data with independent sources and there can be no assurance, representation or warranty as to the accuracy, sufficiency, correctness or completeness of the included data.

Accordingly, Engro makes no assurance, representation or warranty as to the accuracy, sufficiency, correctness or completeness of that data, and such data involves risks and

uncertainties and is subject to change based on various factors.

You agree to keep the contents of this presentation strictly confidential. All or any part of this presentation may not be taken away, reproduced, copied, redistributed, retransmitted or

disclosed in any manner or form and for any purpose whatsoever.

By attending this presentation, you are agreeing to be bound by the foregoing limitations.

Important Disclaimer

THIS PRESENTATION IS NOT AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL ANY SECURITIES OR ANY INVESTMENT
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Macro Economic Overview – Global & Local

Sources: Pakistan Bureau of Statistics, State Bank, CRU, Argus and PSX.

Inflation

Sep’26: 10.3% YoY (vs 5.8% 

Sep’25); ​

Q3 Avg 10.2% vs 11.2% in Q2

Policy Rate

Held at 11.5%

unchanged since Apr’26​

Stable at ~277 PKR/USD

Exchange Rate Stock Market

KSE-100: 176,159 (Q3 Avg); 

up 20% YoY 

vs.180,301 Q2 26 closing

Global Local

The GoP continued its efforts to maintain domestic macroeconomic stability amid geopolitical tensions and global economic 

volatility. This helped Pakistan’s agricultural sector remain resilient, further supported by steady domestic fertilizer availability.

GEOPOLITICAL SHOCKS

• Strait of Hormuz remains disrupted since the June peace 

deal did not hold 

• Recent attacks on Saudi airports and energy infrastructure 

add further risk to the supply chains

• Disrupted trade routes keep freight & insurance high ​

COMMODITY PRICES

• Brent Crude averaged > $90/bbl. in Q3 ​(spot ~$104)

• Urea eased to ~$450/t by Sept end vs. the peak of $900/t; 

DAP ~$910/t  (+35% YTD)​ vs. the peak of $930/t

• Sulphur & ammonia costs remained elevated ​

FERTILIZER SUPPLY

• China added 1.5–2 Mn tons urea export quota 

• Chinese phosphate export curbs and Saudi DAP 

rerouting maintained pressure on global prices
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Q3 2026 – Agricultural Landscape

1. Farmer Economics

Farmer economics remained supportive in Q3 2026. Higher maize prices (PKR 2,400/maund vs PKR 2,100 last year), cotton prices (PKR 

8,400/maund vs PKR 7,100) and hybrid paddy prices (PKR 2,800/maund vs PKR 2,100) improved grower returns. However, DAP prices 

escalation during the quarter from PKR 16,500 to PKR 17,000 per bag (vs PKR 13,580 in Q3 LY) constrained affordability and impacted 

demand, especially among smallholder farmers.

Healthy crop economics are expected to sustain farmer liquidity and fertilizer consumption, provided weather conditions remain favorable. 

The Government has also indicated that the Rabi 2026-27 wheat support price will tentatively be above PKR 4,000 per 40 kg under the 

upcoming National Wheat Policy, which should encourage farmers to plant wheat.

2. Water Avails

Water availability increased by approximately 11% during Kharif 2026 compared to last year, supporting higher crop sowing and 
strengthening fertilizer demand. Favorable weather conditions and the absence of major climate-related disruptions supported crop 
development throughout the season, resulting in encouraging yield prospects.

3. Input Costs

Farm input costs rose in Q3 2026, primarily driven by fuel price escalation and DAP price spike sharply due to global supply disruptions. 
However, domestic Urea continued to be sold at a significant discount to international prices.

Positive crop returns, indicative wheat support price and water availability should sustain farmer confidence                           

and offset impact of elevated input costs

Sources: Based on internal estimates 
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Urea Business

EFERT gained 38% market share in Q3 2026 despite premium pricing; Improved market share was achieved through strategic 

planning, product placement and timely supply-chain execution.

YTD Sales (KT)

Market 

Share

28%

Market 

Share

30%

Quarterly 2026 Sales (KT)

4,403
4,205

1,248 1,280

2026 2025

Industry Engro

Market 

Share

28%

Market 

Share

30%

Industry sales up 5% 

Driven by pre-season 

buying

Q3 Inventory Position (KT)

45%

25%

24%

6%

80%

14%

5% 2%

2026

2025

Total

Inventory:

654 KT

Total

Inventory:

1,155 KT

Engro

FFC

Fatima

Agtech

1,892

1,475

1,036

711

258 279

Q3 Q2 Q1

38%

17%
27%

Industry EFERT

Q3 industry sales up 2% YoY
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DAP Business

Note: All figures for phosphates fertilizers (DAP +TSP)

YTD Sales (KT) Q3 2026 Sales (KT)
Q3 Inventory Position

(KT)

793

110

779

98

2026 2025

Industry Engro

Market

Share

14%

Market

Share

13%

Industry sales up 2%

In line with LY

294

43

335

17

Q3'26 Q3'25

Industry Engro

Market

Share

15%
Market

Share

5%

Industry sales 

down 12%

Due to high prices & 

affordability

16%

68%

11%
5%

13%

29%
54%

4%

2026

2025

Total 

Inventory:

269 KT

Total 

Inventory:

383 KT

Engro

FFC

Private

Importers

Fatima

• Despite disruption of key import routes, EFERT kept product available ahead of Rabi leading to improvement in market share by 10 p.p.

• Q3 industry offtake fell 12% YoY as record-high prices weighed on farmer affordability

• Margins remained thin considering the inability to take further price increases coupled with softening international prices

DAP international

Price (USD/MT)

600

650

700

750

800

850

900

950

Jan Feb Mar Apr May Jun Jul Aug Sept

35%

Increase

YTD
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Financial Highlights – 1/2

EFERT has declared a dividend of PKR 5.50/share for Q3’26, vs PKR 4.50/share in Q3’25.​

YTD Dividend PKR 9.25/share vs. PKR 11.00/share SPLY.

Quarterly 

Financial 

Highlights 

Year To Date 

Financial 

Highlights 

Revenue

PKR 79.6 Bn
+45% vs SPLY

Profitability

PKR 9.1 Bn
+57% vs SPLY

EPS

PKR 6.83
vs. 4.35 SPLY

Revenue

PKR 150.4 Bn
+11% vs SPLY

Profitability

PKR 16.2 Bn
+14% vs SPLY

EPS

PKR 12.16
vs. 10.69 SPLY
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Financial Highlights – 9M 2026 vs 9M 2025 – 2/2

Revenue increased

by 11%
• Urea sales revenue increased due to higher sales volumes and pricing actions 

• Phosphates revenue increased on account of higher volumes & average selling prices

Gross Profit

increased by 16%

• Full discount roll-back and price pass-on of incremental business costs (due to geopolitical conflict) 

coupled with higher sales volumes improved gross profit, with Gross Margin improving to 34% and 

reaching 35% in Q3

Net Profit increased

by 14%

• Gross profit growth was further supported by a one-off SIDC remeasurement gain, partly offset by 

higher selling expenses & finance costs

• Net profit margin increased by 26 bps from 10.5% LY to 10.8% 9M 2026

Debt to Capital 52%

vs 50% on Dec’25
• Debt level increased to PKR 79 Bn (Dec'25: PKR 43 Bn), mainly due to working capital and business 

requirements
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Engro Markaz

Access to entire 

range under one 

roof

Q1 Q2 Q3 YTD Since 
Inception

Farmers Onboarded 261 643 4,848 5,752 7,094

No. of Stores Added 0 5 1 6 10
Available 

throughout the 

year

Expert guidance

Products 

available at 

retail prices

Key Highlights of Engro Markaz



Engro Fertilizers Limited – Corporate Briefing Q3 2026

www.engro.com

3.Contributions & 

Challenges



Engro Fertilizers Limited – Corporate Briefing Q3 2026

14www.engro.com

Contribution to the National Exchequer

Contributing to the Nation

The Company contributed PKR 20 Bn 

towards the National Exchequer by way of 

Government taxes, duties, and levies.

Import Substitution -  shielding farmers from 

higher costing international Urea

International Urea 

(Landed Cost)
EFert Urea

10,640 4,715
MRP PKR / Bag

Avg for 9M 26

5,910 (56%) Discount

Current discount to international Urea Price is ~3,950 PKR/Bag (45%)
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PEF Update

Pressure Enhancement Facility

• Approximately USD 300Mn CAPEX by the fertilizer industry to enhance gas 

pressure from Mari field, thereby securing long-term sustainability of company 

operations

• Phase 1

• Scope 1: Completed

• Scope 2: In Progress

• Phase 2: Construction, installation other activities are in progress; expected 

completion by Q1 2027.
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