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Directors’ Report 

 

The Directors of Aisha Steel Mills Limited (ASML) present herewith the Directors’ Review 
Report together with condensed interim financial statements of the Company for the third quarter 
ended March 31, 2025. 

 

Steel Market Review 

The HRC prices during the December 2024 and March 2025 quarter, remained stable at around 
US$ 470, FOB China. The market is expected to remain at these levels. However, if the ongoing 
trade war between China and America escalates further, disruption in commodities prices, 
including HRC, can be anticipated. The Chinese HRC price, due to further export restrictions, may 
move downwards while American and European HRC price may rise.  

The restriction elsewhere has resulted in further influx of Chinese CRC and HRC into Pakistan. 
The local mills had to reduce prices to push sales. The demand for CRC and GI has improved, but 
cheap imports are blocking an increase in local producers’ share.   

 

Operational Review 

The total quantity sold during the July 2024 to March 2025 period was 95,528 tons compared to 
119,676 tons sold during the corresponding period last year showing a decrease of about 20%. The 
export quantity was 6,294 tons compared to 18,185 tons exported during the corresponding period 
last year. 

The total quantity produced during the period was 104,892 tons compared to 126,444 tons in the 
corresponding period last year, a decrease of about 17%. Low sales and high finance costs are the 
main reasons for the weak financial results of the Company. 

A brief summary of the financial results as on March 31, 2025, is as follows: 

 
July 2024 to March 2025 period 

March 2025 March 2024 
Rs. In Millions 

Revenue 21,793 31,436 
Gross  Profit 634 3,450 
Finance Costs  (2,265) (2,908) 
Exchange (Loss) / Gain – Net (24) 224 
(Loss) / Profit before tax (1,823) 87 
(Loss) / Profit after tax (1,385) 223 
(Loss) / Earnings per share - (PKR) (1.56) 0.15 
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As cited in the last directors’ report, the domestic flat steel industry has been significantly affected 
by the influx of Galvalume Coils from China, which are solely imported to avoid antidumping 
duties imposed by the National Tariff Commission on galvanized coils. The anti-circumvention 
case filed, against this misuse, in NTC is progressing well and outcome is expected within this 
financial year. 

 

Future Outlook: 

The ongoing trade war between America and China may bring down commodities prices. Both 
iron ore and coke prices are exhibiting a declining trend. The local demand is still slow but stable. 
However, the prices in America and Europe are rising and may open up export options for ASML.  
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Karachi: April 29, 2025 
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