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Directors’ Review Report 

The Directors of Aisha Steel Mills Limited (ASML) present herewith Directors’ Review Report 
together with condensed interim financial statements (un-audited) of the Company for the first quarter 
ended September 30, 2026. 
 
Steel Market Review 

During the July–September quarter, international HRC prices remained within a narrow range of 
approximately US$500 per ton, FOB China. Freight rates, however, remained elevated due to the 
continuing hostilities between Iran and the United States, while the recent escalation of tensions in 
Yemen and Saudi Arabia further increased freight and insurance costs. The steep tariffs imposed by 
the United States on several countries, including Pakistan, initially made exports to the US market 
highly challenging. However, the subsequent increase in prices has gradually restored the commercial 
viability of such exports. 

The domestic automotive and white goods industries continue to perform well, resulting in improved 
demand for both CRC and GI. Local manufacturers continue to face stiff competition from importers. 
However, following the imposition of a 12% sales tax in FATA/PATA and the implementation of the 
anti-circumvention framework by the NTC, the market share of local producers is gradually 
increasing. 
   
Operational Review 

The total quantity sold during the Jul-Sep 2026 Qtr. was 80,053 tons as compared to 43,376 tons sold 
during the corresponding period last year, showing an increase of about 85%. The exports during the 
period were 8,634 tons compared to 5,856 tons exported last year.   

The total quantity produced during the period was 90,140 tons compared to 49,513 tons in the 
corresponding period of last year, showing an increase of about 82%.  

A brief summary of the financial results as on September 30, 2026 is as follows: 

All figures in PKR Million Quarter ended 
Sep 2026 Sep 2025 

Revenue 18,039 9,463 
Gross profit 1,937 922 
Finance Costs (485) (525) 
Exchange loss - (Net) (46) (10) 
Profit before tax 528 20 
Profit after tax 336 82 
 Rupees Per Share 
EPS  0.34 0.07 

The financial numbers for the July-September quarter have improved compared to same period last 
year on account of higher volumes, better gross margin and lower financial cost.   
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Future Outlook: 

The automotive and white goods industries continue to perform well. Consumption of CRC and GI is 
increasing in these sectors, while demand from general engineering applications is also improving. 
Local producers expect their market share to increase gradually. 
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