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Dear Esteemed Shareholders,

On behalf of the Board of Directors of Bangladesh Steel Re-Rolling Mills Limited (BSRM), I welcome you all to this 63rd Annual General 
Meeting of your Company. I am pleased to present the Directors' Report, Audited Financial Statements, and Auditors' Report for the 
fiscal year ending June 30, 2025. This report has been prepared in compliance with section 184 of the Companies Act, 1994 (Act 
No. XVIII of 1994) and the Corporate Governance Code issued by the Bangladesh Securities and Exchange Commission (BSEC).

INDUSTRY OUTLOOK AND FUTURE DEVELOPMENTS
Global Growth Remains Stable but Subdued Amid Persistent Uncertainties for FY 2025-2026

According to the International Monetary Fund’s World Economic Outlook (October 2025), global growth is projected at 3.2% in 2025, 
down from 3.3% in 2024. Advanced economies are expected to grow by about 1.5%-1.6% in 2025. Emerging market and 
developing economies are forecast to grow by roughly 4.2% in 2025. Inflation is set to continue easing, though it remains above 
target in several countries and macro-policy uncertainty is elevated. 

Global risks remain tilted to the downside: ongoing geopolitical tensions, slower productivity growth, trade and technology fragmentation, 
and tighter financial and commodity conditions. 

Given this environment, BSRM Group will continue to prioritize cost-optimization, heightened operational efficiency, sustainable production 
practices and strengthening its domestic market position so as to navigate the challenging backdrop and sustain long-term growth.

WORLD ECONOMIC OUTLOOK OCTOBER 2025

(REAL GDP GROWTH, PERCENT CHANGE)

Source: IMF, World Wconomic Outlook, October 2025.
Note: Order of bars for each group indicates (left to right): 2024, 2025 projections, and 2026 projections.
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STEEL INDUSTRY OUTLOOK FOR 2025-26 
Stable Demand Outlook with Modest Recovery Ahead

According to the World Steel Association’s Short Range Outlook 
(October 2025), global steel demand is expected to remain flat 
in 2025, marking a period of stabilization after recent volatility. 
A modest recovery of about 1.3% is projected in 2026 as global 
economic conditions improve.

Growth will be driven by developing economies, particularly 
India, where demand is forecast to rise by over 3% in 2025. 
The developed world is expected to see a slight decline in 2025 
before rebounding in 2026, supported by infrastructure 
spending in the EU and US. China’s demand slowdown is 
easing, while ASEAN and MENA countries are expected to 
record steady growth.

BANGLADESH ECONOMIC
OUTLOOK FOR 2025-26
Gradual Recovery Amid Reform Priorities

Economic Growth

According to the World Bank and IMF, Bangladesh’s economy is 
expected to recover moderately in FY 2025–26, with GDP 
growth projected at 4.8% (World Bank) and 4.9% (IMF), 
compared to about 4.0% in the previous fiscal year. The 
recovery is expected to be supported by policy reforms, easing 
inflation, and stronger service and manufacturing sector activity.

Inflation and External Conditions

The IMF projects inflation to decline from elevated levels, falling 
to 8.42% in FY 2025–26 and further to around 5.0% in the 
following year, supported by tighter monetary measures and 
easing global commodity prices. However, external 
vulnerabilities—including energy supply constraints and global 
policy uncertainty—remain key risks.

BANGLADESH’S REAL
GDP GROWTH FORECAST

FY 18 FY 19 FY 20 FY 21 FY 22 FY 23 FY 24 FY 25

7.32 7.88

3.45

6.94 7.10
5.78 5.82

ADB 5.1
IMF 4.5
World Bank 4

Key Challenges and Priorities

Both institutions emphasize the need for urgent structural reforms to sustain growth momentum, enhance job creation, particularly for 
youth and women, and strengthen competitiveness by rationalizing tariffs and improving the investment climate. Effective implementation 
of reforms in fiscal management, energy efficiency, and governance will be crucial to achieving higher, more inclusive growth.

INFLATION RATE, 
END OFPERIOD CONSUMER PRICES ANNUAL 
PERCENT CHANGE

8.5 2025

REAL GDP GROWTH
ANNUAL PERCENT CHANGE

3.8 2025
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A GENERAL REVIEW OF THE FUTURE 
PROSPECTS/OUTLOOK OF BSRM
The future outlook for BSRM remains positive, driven by 
infrastructure development and increasing urbanization in 
Bangladesh. The demand for steel is projected to rise steadily 
over the next couple of years, with the company well-positioned 
to capitalize on this growth through its capacity expansion 
projects and diversification strategies. In the export market, 
BSRM is exploring opportunities in neighboring countries to 
further enhance its revenue streams.

BSRM EXPANDS CAPACITY TO MEET 
GROWING STEEL DEMAND AMIDST INDUSTRY 
SHIFT TOWARD SUSTAINABILITY
New Rolling Mill and Green Initiatives Position BSRM for Future 
Growth in Bangladesh's Booming Infrastructure Sector:

BSRM is strategically positioned to benefit from this growth 
through its expansion efforts, including the introduction of a 
new rolling mill with an annual production capacity of 600,000 
metric tons. This expansion will help meet the increasing 
domestic demand for steel, especially in construction and 
infrastructure sectors.

Future developments in the steel industry are expected to focus 
heavily on sustainability. This includes efforts to reduce carbon 
emissions and enhance energy efficiency in production 
processes, aligning with global trends towards green 
infrastructure and renewable energy. The shift to sustainable 
practices is expected to further drive demand for specialized 
steel products, supporting both domestic and global growth 
prospects

GENERAL REVIEW OF THE PERFORMANCE OF 
THE COMPANY
Resilience Through Strategy: BSRM Thrives Amid 
Challenges, Boosting Profitability and Shareholder Value

Production Performance 2024-25

During the fiscal year 2024–25, BSRM operated in a 
challenging macroeconomic environment characterized by 
subdued market demand, higher financing costs, and liquidity 
constraints within the construction sector. Despite these 
prevailing headwinds, the company maintained stable 
operations and a strong focus on efficiency and quality.

The rolling unit produced a total of 710,641 metric tons of MS 
products during the year, corresponding to an estimated 
capacity utilization rate of around 89%. This production volume 
represents a decline compared to 866,033 metric tons in the 
previous fiscal year, primarily due to reduced domestic 
consumption and the slower implementation of major 
infrastructure and private development projects.

Throughout the year, BSRM continued to prioritize operational 
discipline, cost optimization, and quality assurance, ensuring 
consistent product standards and plant reliability. Strategic 
initiatives to enhance process efficiency and strengthen supply 
chain resilience were also pursued to mitigate market and input 
cost challenges.

CURRENT ACCOUNTBALANCE
U.S. DOLLARS BILLIONS OF U.S. DOLLARS

0.149 2025

GDP, CURRENT PRICES
BILLIONS OF U.S. DOLLARS

475.01 2025

GDP PER CAPITA, CURRENT PRICES
U.S. DOLLARS PER CAPITA

2.73 thousand
2025
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This consistent output highlights BSRM's commitment to meeting market demand while maximizing operational effectiveness. 
Historical production data for the rolling Units is provided below:

Particulars 2020-21 2019-202023-242024-25 2022-23 2021-22

Installed Capacity (M. Ton) 800,000  800,000  800,000  800,000  800,000  750,000 

Production (M. Ton) 710,641 866,033   870,876  840,387     828,214  681,038 

Capacity Utilization (%) 89% 108% 109% 105% 104% 91%

Sales of Own Product (M. Ton) 798,864 802,732  873,668  813,085  865,218  730,832 

The production data of the rolling unit is visually represented in the graph below:

Production (Qty in MT)
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710,641
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866,033

Particulars 2020-21 2019-202023-242024-25 2022-23 2021-22

Installed Capacity (M. Ton) 1,300,000 1,300,000 1,012,000 1,012,000 508,333 150,000

Production (M. Ton) 997,441 870,748 1,159,153 1,164,609 514,845 102,735

Capacity Utilization (%) 77% 67% 115% 115% 101% 68%

Sales & Consumed in Re-Rolling Unit (M. Ton)   1,019,531         895,809   1,256,821   1,005,860  514,845  102,609

MELTING UNIT PERFORMANCE
In the fiscal year 2024–25, the Melting Unit of BSRM demonstrated a stable operational performance despite prevailing market and 
liquidity challenges. During the year, the unit produced 997,441 metric tons of billets, achieving a capacity utilization rate of 77% 
against the installed capacity of 1,300,000 metric tons.

This reflects an increase in production compared to 870,748 metric tons achieved in the previous fiscal year, driven by improved 
furnace efficiency, enhanced production planning, and steady availability of raw materials. The company maintained strict adherence 
to quality control standards and energy optimization initiatives, which contributed to higher output and reduced process losses.

BSRM continues to emphasize operational excellence through automation upgrades, maintenance optimization, and workforce skill 
enhancement to ensure long-term production reliability and efficiency.

The operational performance of the Melting Unit for the past fiscal years is presented below:



Our production capacity has expanded over 
the years, driven by strategic investments, 
which increased installed capacity to 
accommodate growing market needs. This 
sustained growth positions BSRM as a 
leading player in Bangladesh’s steel sector, 
committed to delivering high-quality 
products that support the nation's 
infrastructure development.

HISTORICAL
PERSPECTIVE
AND 
GROWTH
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FINANCIAL PERFORMANCE 2024-25

In the fiscal year 2024–25, BSRM demonstrated remarkable 
resilience and operational strength despite a challenging 
macroeconomic environment, marked by rising input 
costs, subdued market demand, and tighter liquidity in the 
construction sector.

The Company recorded total revenue of Tk. 95,720 
million in FY 2024–25, up from Tk. 82,796 million in the 
previous year, driven by enhanced sales strategies despite 
a relatively subdued domestic steel demand. Gross profit 
increased to Tk. 11,345 million, reflecting effective cost 
management, improved operational efficiency, and 
strategic pricing, leading to a stronger gross profit margin 
compared to FY 2023–24.

Profit from operating activities reached Tk. 8,962 million, 
while non-operating income contributed an additional Tk. 
62 million. Despite an increase in finance costs, WPPF, 
and WWF to Tk. 2,889 million due to higher borrowings, 
the Company delivered a robust net profit after tax of Tk. 
6,142 million, compared to Tk. 4,323 million in FY 
2023–24. This represents a substantial improvement in 
profitability, driven by disciplined operational 
management, strategic cost control, and enhanced 
production performance.

Earnings per share (EPS) for the year increased to Tk. 
20.57, up from Tk. 14.48 in the previous year, reflecting 
the growth in profitability and shareholder value. Similarly, 
Net Asset Value (NAV) per share improved to Tk. 166.79, 
demonstrating a strengthening financial position. The 
Company continued to maintain strong operating cash 
flows, recording Tk. 12,836 million, which supports 
ongoing capital expenditure and working capital 
requirements.
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Key financial highlights for FY 2024–25 are summarized below:

Other Financial Highlights:

Financial Performance Amount in BDT in million

Particulars 2020-21 2019-202023-242024-25 2022-23 2021-22

Revenue 95,720.26 82,796.05 115,060.73 79,783.10 59,875.85 45,722.36

Gross Profit 11,344.67 9,562.52 10,319.12 6,486.22 7,097.23 3,674.29

Profit from Operating Activities 8,961.50 6,695.49 8,159.34 4,846.04 5,477.73 2,059.03

Non-Operating Income 61.69 59.17 53.90 46.01 30.43 16.11

Finance Cost, WPPF & WWF (2,889.06) (1,655.08) (5,039.34) (1,535.49) (964.81) (1,249.09)

Income Tax Expense (1,665.56) (1,968.58) (1,193.56) (1,294.73) (533.53) (413.78)

Net Profit After Tax 6,142.18 4,323.29 2,913.95 3,088.28 4,970.33 921.84

Earnings Per Share (EPS) Tk. 20.57 14.48 9.76 10.34 18.96 3.90

Net Asset Value Per Share (NAV) Tk.  166.79 150.06 140.46 134.29 127.56 99.89

Net Operating Cash Flow Per Share  Tk.  42.99 13.89 10.74 22.50 29.24 40.47

2020-21 2019-202023-24 2022-23 2021-222024-25

Other Financial Performance Amount in BDT in million

Particulars

Paid-up Capital 2,985.85 2,985.85 2,985.85 2,985.85 2,985.85 2,360.68

Shareholders’ Equity 49,800.97 44,804.30 41,938.17 40,095.48 38,085.98 23,581.64

Current Liabilities 37,097.44 49,235.57 57,638.27 74,029.21 37,599.10 18,125.19

Non-Current Liabilities 6,772.52 5,326.12 4,384.64 4,491.18 4,846.80 5,343.79

Addition to Fixed Assets & CWIP 1,452.05 1,778.08 971.98 771.80 1,346.65 1,373.56

Operating Cash Flow  12,836.09 4,146.22 3,205.33 6,716.94 8,730.39 9,554.44

PERFORMANCE OF VARIOUS ACTIVITIES / PRODUCTS / SEGMENTS
In FY 2024–25, the Company continued to strengthen its position in the domestic steel market through steady performance across its 
major product lines. The core segment comprising Xtreme 500W, Angles, and Channels remained the main contributor to overall sales.

During the year, the Company produced and procured 724,818 metric tons, compared to 869,805 metric tons in FY 2023–24. This 
slight decline was primarily due to a strategic adjustment in production planning to match market demand and optimize working 
capital. Despite a softer market environment, total sales volume remained stable at 798,864 metric tons, only marginally lower than 
802,732 metric tons in the previous year.

The flagship product Xtreme 500W continued to dominate the sales mix, reflecting strong brand loyalty and consistent demand from 
both retail and institutional customers. Meanwhile, sales of imported and locally procured items increased to 8,128 metric tons, up 
from 3,762 metric tons in the previous year, driven by higher trading activities to meet specific customer needs.



IN
TE

GR
AT

ED
 A

NN
UA

L 
RE

PO
RT

 2
02

4-
25

69

2020-21 2024-25 2023-24 2022-23 2021-22 2020-212023-24 2022-23 2021-222024-25

Production & Procured (M. Ton) Sales ( M. Ton)

Products

Xtreme 500W, Angle,      710,641 866,033 870,876 840,387 828,215 790,736 798,970 867,314 813,085 865,218
Channel (Owned Product)

Imported & Locally 14,177 3,772 5,830 4,048 7,037 8,128 3,762 6,354 4,113 9,400
Procured Items

Total 724,818 869,805 876,706 844,435   835,252 798,864 802,732 873,668 817,198 874,618

LOCAL SALES
Local sales continued to be the primary driver of BSRM’s revenue, reaching Tk. 94,013 million in FY 2024–25, compared to Tk. 
80,716 million in FY 2023–24 — a 16% year-on-year increase. This growth reflects effective sales execution, optimized pricing, 
and strong market resilience, despite a sluggish construction sector and broader economic headwinds. The performance was mainly 
supported by robust demand for MS Rods, Angles, Channels, and Square Bars, fueled by retail sales to individual customers and 
select public and private development projects across the country.

EXPORT SALES
Export sales stood at Tk. 960 million in FY 2024–25, compared to Tk. 695 million in the previous year, representing a 38% increase. 
Exports of finished products amounted to USD 169,753 (87.30 metric tons), while by-products contributed significantly with Tk. 939 
million in export earnings. The decline in export tonnage reflects the company’s strategic decision to prioritize domestic demand while 
maintaining a presence in international markets for by-products.

BY-PRODUCT SALES
By-products continued to contribute meaningfully to overall revenue, generating Tk. 939 million from export markets. Efficient 
resource utilization and recycling initiatives helped BSRM optimize cost and enhance overall profitability from this segment.

SEGMENT-WISE OR PRODUCT-WISE PERFORMANCE
The Company delivered a strong product performance across its diversified portfolio, despite ongoing challenges in the domestic 
construction market. The performance details and year-on-year (YoY) growth are summarized below:

2023-24
MN

YoY Growth
(%) % of Revenue

2024-25
MNProduct Segment

Xtreme 500W 32,368.39 45,140.35 −28.3% 34.1%

Xtreme 500W – Stirrup 211.64 163.89 29.1% 0.2%

Xtreme 500W – Bend Cut 376.71 565.42 −33.4% 0.4%

MS Square Bar 18,760.65 16,607.25 12.9% 19.8%

MS Angle (Manufactured) 14,214.69 10,470.80 35.8% 15.0%

Ribbed Wire Rod 1,516.04 1,895.12 −20.0% 1.6%

Billet sale and Others 27,524.93 6,568.01 319.2% 29.0%

Total Revenue 94,973.04 81,410.84 16.7% 100%



• Xtreme 500W: Despite a 28% decline, Xtreme 500W remained the top contributor, 

accounting for 34% of total revenue, supported by sustained preference in infrastructure and 

high-rise projects.

• MS Square Bar: Revenue grew by 12.9%, reflecting strong private construction demand 

and steady retail sales.

• MS Angle: Achieved impressive growth of 35.8%, driven by expanding retail markets and 

structural applications.

• Ribbed Wire Rod: Recorded a 20% decline due to subdued bulk orders but remained 

relevant in niche fabrication segments.

• Billet sale and Others: Revenue from billet sales and other traded steel products surged 

319%, accounting for nearly 29% of total sales. This growth was primarily driven by billet sales 

to the associate company BSRM Steels Ltd, supporting their recent rolling mill expansion, 

reflecting strategic market diversification and strong responsiveness to customer demand.

PERFORMANCE
SUMMARY
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MAJOR IMPROVEMENTS FY 2025 VS FY 2024

• Revenue Growth: Revenue increased from Tk. 82,796.05 million to Tk. 95,720.26 million, a growth of 15.6%, reflecting 
strong sales performance and market expansion.

• Gross Profit Increase: Gross profit rose from Tk. 9,562.52 million to Tk. 11,344.67 million, a 18.6% increase, indicating 
better cost management and improved operational efficiency.

• Operating Profit Growth: Profit from operating activities increased significantly from Tk. 6,695.49 million to Tk. 8,961.50 
million, up 33.9%, showing stronger core business performance.

• Net Profit After Tax: Net profit after tax improved from Tk. 4,323.29 million to Tk. 6,142.18 million, a 42.1% increase, 
demonstrating effective cost control despite higher finance costs.

• Earnings Per Share (EPS): EPS increased from 14.48 to 20.57, reflecting enhanced shareholder value.

• Net Asset Value (NAV) Per Share: NAV per share rose from 150.06 to 166.79, highlighting stronger financial position and 
retained earnings growth.

• Operating Cash Flow Per Share: Net operating cash flow per share jumped from 13.89 to 42.99, a remarkable improvement 
of 209%, signaling excellent cash generation from core operations.

NET ASSET VALUE (NAV) PER SHARE
In FY 2024–25, the Net Asset Value (NAV) per share increased to Tk. 166.79 from Tk. 150.06 in the previous year, marking an 
11.1% growth. This improvement reflects stronger retained earnings, enhanced profitability, and the company’s continued focus on 
building shareholder value.

PRODUCT WISE
PERFORMANCE
(MILLION)

 Xtreme 500W  Xtreme 500W  M.S Square Bar

 M.S Angel  Ribbed Wire Rod  Others

32368.39

376.71
1516.04

18760.65
14214.69

27524.93
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operations of 
subsidiary company

BSRM (Hong Kong) Limited
BSRM (Hong Kong) Limited, a subsidiary of 
Bangladesh Steel Re-Rolling Mills Limited, 
is incorporated in Hong Kong and plays a 
vital role in supporting the parent company 
through the following activities:

•  Sourcing raw materials and spare parts 
from China. 

•  Conducting timely inspections of spare 
parts and machinery imported from 
China to Bangladesh for the BSRM 
Group. 

•  Engaging in the trading of steel and 
related goods.

Key Financial Highlights (BDT Million)

•  Revenue: Increased from 1,753.56 to 
1,938.27, a growth of 10.5%, 
reflecting higher sales and market 
expansion.

• Gross Profit: Rose from 47.41 to 
69.80, a significant 47% increase, 
indicating effective cost control and 
improved pricing strategies.

• Other Income: Other income 
contributed BDT 42.22 in FY 2024–25, 
compared to nil in the previous year, 
providing an additional boost to pre-tax 
profit.

• Net Profit: Jumped from 8.19 to 
59.28, an exceptional over 6-fold 
increase, driven by stronger gross profit 
and additional other income.

DISCUSSION ON COST OF GOODS 
SOLD, GROSS PROFIT MARGIN, 
AND NET PROFIT MARGIN

COST OF GOODS SOLD (COGS):
In FY 2024–25, BSRM’s COGS amounted to Tk. 84,375 
million, up from Tk. 73,233 million in FY 2023–24. This 
15.2% increase aligns with higher revenue, reflecting growth in 
production and sales volumes. The rise in COGS was effectively 
managed through optimized raw material procurement and 
improved production efficiency, helping the company sustain 
profitability despite increased input costs.

GROSS PROFIT MARGIN:
Gross profit improved significantly to Tk. 11,345 million in FY 
2024–25, compared to Tk. 9,563 million in the prior year, 
representing an 18.6% increase. The gross profit margin 
strengthened due to a combination of higher revenue, 
disciplined pricing strategies, and effective cost control, 
demonstrating BSRM’s ability to maintain strong margins even in 
a challenging market environment.

NET PROFIT MARGIN:
BSRM achieved a net profit after tax of Tk. 6,142 million in FY 
2024–25, up from Tk. 4,323 million in FY 2023–24—a 
remarkable 42% increase. This improvement was supported by 
better operational efficiency and controlled finance costs, which 
rose moderately but were offset by higher operating profits. The 
stronger net profit margin highlights the company’s robust 
financial management, resilience, and continued focus on value 
creation for shareholders.
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Particular 2023-242024-25

HKD/MN BDT/MN HKD/MN BDT/MN

Turnover 124.03 1,938.27 116.05 1,753.56

COGS -119.56 -1,868.46 -112.92 -1,706.15

GP  4.47 69.80 3.14 47.41

General & Admin Exp -2.01 -31.35 -1.76 -26.59

Finance Cost -0.82 -12.80 -0.79 -11.91

Other Income 2.70 42.22 0.00 0.00

Profit before tax 4.34 67.88 0.59 8.90

Income Tax provision -0.55 -8.60 -0.05 -0.71

Profit after Tax 3.79 59.28 0.54 8.19

operations of associated company
BSRM Steels Limited
BSRM Steels Limited, a prominent associate company affiliated with Bangladesh Steel Re-Rolling 
Mills Limited, is a reputable public entity, trading actively on both the Dhaka and the Chittagong 
Stock Exchanges. Currently, Bangladesh Steel Re-Rolling Mills Limited (BSRM) maintains a 
substantial ownership stake, holding 31.19% of the shares in BSRM Steels Limited.

Operational Performance of BSRM Steels Ltd:

BSRM Steels Ltd. achieved a significant expansion in operational capacity and output during FY 
2024–25:

• Installed Capacity: The company’s installed production capacity increased to 1,400,000 
metric tons, up from 800,000 metric tons in the previous year, reflecting substantial investment 
in capacity expansion to meet growing market demand.

• Production: Actual production reached 1,230,578 metric tons, up from 907,481 metric tons 
in FY 2023–24, marking a 35.6% increase.

• Capacity Utilization: Despite the increased capacity, the company maintained a robust 87.9% 
utilization rate, demonstrating efficient production management and operational discipline.

• Sales: Domestic and export sales totaled 1,196,616 metric tons, significantly higher than 
869,725 metric tons in FY 2023–24, underscoring strong market acceptance and effective 
distribution strategies.

BSRM (Hong Kong) Limited demonstrated its efficiency by earning a net profit of HKD 37,93,007 during the year.
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FINANCIAL PERFORMANCE – FY 2024–25
BSRM Steels Ltd. delivered robust financial results in FY 
2024–25, reflecting both operational efficiency and effective 
financial management:

• Revenue: The company achieved revenue of Tk. 
103,665.21 million, up from Tk. 82,706.10 million in FY 
2023–24, representing a 25.3% growth, driven by higher 
production volumes and strong market demand.

• Gross Profit: Gross profit increased to Tk. 11,504.58 
million from Tk. 9,175.61 million, demonstrating effective 
cost control and maintained profitability margins despite 
higher production costs.

• Operating Profit: Profit before interest, taxes, WPP & 
WWF rose to Tk. 8,999.03 million, compared to Tk. 

6,752.45 million in the previous year, highlighting 
improved operational efficiency.

• Finance Costs and WPP/WWF: Total finance costs, 
including WPP & WWF, amounted to Tk. 2,487.67 million, 
managed prudently relative to the increase in revenue.

• Net Profit: After accounting for finance costs and tax 
expenses, net profit reached Tk. 5,176.04 million, up from 
Tk. 3,796.57 million, a 36.4% increase, reflecting a 
healthy bottom-line growth.

• Total Comprehensive Income: The company reported 
Tk. 4,802.80 million, an increase over the previous year, 
demonstrating overall robust financial performance.

• Earnings Per Share (EPS): EPS improved to Tk. 13.77 
from Tk. 10.10, enhancing shareholder value.

Installed Capacity M. Ton    1,400,000    800,000    800,000      800,000      800,000      700,000

Production M. Ton    1,230,578    907,481    920,257      868,454      816,494      643,917

Capacity Utilization % 87.90% 113.44% 115.03% 108.56% 102.06% 91.99%

Sales M. Ton    1,196,616    869,725    904,002      849,337      868,497      635,911

Operational Performance of BSRM Steels Ltd:

Particulars Unit 2024-25 2023-24 2022-23 2021-22 2020-21 2019-20

Financial performance of BSRM Steels Ltd is given below:

Particulars 2020-212022-232023-242024-25 2019-202021-22

 103,665.21 82,706.10 84,524.77 67,121.06 54,982.97 38,681.38

 11,504.58 9,175.61 8113.88 7045.54 7,230.86 5,172.54

 8,999.03 6,752.45 6460.55 5427.69 5,596.03 3,573.15

 (2,487.67) (1,747.04) (2,790.24) (1,035.85) (664.40) (1,899.24)

 - - - - (1,012.68) 151.79

 (1,436.11) (1,280.84) (791.71) (1,226.76) (872.00) (1,083.43)

 5,176.04 3,796.57 2,979.40 3,278.50 3,047.08 742.28

 13.77 10.10 7.92 8.72 8.10 1.97

Revenue

Gross Profit

Profit from operating activities

Finance cost, WPP & WF

Share of Profit or (Loss)
from Associate

Income tax expense

Net Profit

EPS Tk.

(Amount in BDT in million)

In summary, FY 2024–25 was marked by substantial operational expansion and solid financial growth for BSRM Steels Ltd., 
reinforcing its position as a leading steel producer and a key value-creating associate of BSRM Ltd.
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BSRM utilizes a range of KPIs to measure the achievement of its strategic objectives. These include financial metrics 

such as revenue growth, operational efficiency (e.g., production output and cost per ton), and market share. Other 

indicators include employee productivity, customer satisfaction ratings, and compliance with safety and environmental 

regulations. Tracking these KPIs allows the company to assess its performance, identify areas for improvement, and 

ensure alignment with its long-term strategic goals.

Detailed KPIs for measuring the company’s overall strategic objectives are provided on page no. 234

INFORMATION ON SHORT, MEDIUM & 
LONG-TERM KEY STRATEGIES OF THE 
ORGANISATION AND RESOURCE ALLOCATION
In the short term, BSRM focuses on optimizing its production 
processes and improving operational efficiency to reduce 
costs. In the medium term, the company is expanding its 
production capacity through strategic investments in new 
facilities and technology. Over the long term, BSRM aims to 
solidify its market leadership by diversifying into value-added 
products and export markets. Resources are allocated based 
on a strategic priority matrix, ensuring that investments align 
with the company's growth objectives and market needs. 
Detailed are given in page no. 234 BSRM’s short, medium, 
and long-term strategic objectives under integrated report.

ORGANISATION STRATEGY ON MARKET 
DEVELOPMENT, PRODUCT, AND SERVICE 
DEVELOPMENT
BSRM's market development strategy involves expanding its 
customer base in domestic and regional markets while 
focusing on new product innovations such as high-strength 
steel products and sustainable building materials. To ensure 
continued growth, BSRM regularly invests in market research 
and customer feedback mechanisms to identify emerging 
trends and tailor its offerings accordingly.

THE COMPANY'S SUSTAINABILITY STRATEGY 
WITH MEASURABLE OBJECTIVES/TARGETS OF 
THE YEAR
BSRM continued its strong commitment to sustainability, 
advancing key goals under SDG 12 and SDG 13 through 
efficient resource use and reduced environmental impact.

In FY 2024–2025, BSRM recycled over 1.86 million MT of 
scrap steel, achieving a 3.06% reduction in natural gas 
consumption, 22.8% reduction in water use, and 77% 
reduction in LDO usage per ton of rolled product. The 
scrap-to-billet yield improved to 92.575%, while sponge 
iron use decreased by 4.4%. Metal recovery from slags 
reached 5.58–5.97%, and APC dust and mill scale exports 
rose by 47.5%.

For FY 2025–2026, BSRM targets further 2% reduction in 
natural gas, 5% lower water intensity, and 1% improvement 
in rolling energy efficiency, reinforcing its leadership in 
sustainable steelmaking.

Details are given in page no. 247 under environemnt, Social 
and Governance report.

INFORMATION ON HOW THE ORGANIZATION 
CONTRIBUTED TO ITS RESPONSIBILITIES 
TOWARDS THE STAFF (INCLUDING HEALTH, 
SAFETY & WORK ENVIRONMENT)
BSRM places a strong emphasis on ensuring a safe and 
healthy work environment. The company has implemented 
stringent safety protocols and conducts regular health checks 
for its employees. In FY 2024-25, BSRM invested 
significantly in safety training programs and workplace 
improvements, leading to a reduction in workplace accidents 
to only one fatality. BSRM also provides comprehensive 
health insurance and welfare programs for its staff, 
contributing to their overall well-being.

Details are given in page no. 173 under Human Capital.

KEY PERFORMANCE INDICATORS (KPIS) 
TO MEASURE ACHIEVEMENT 
AGAINST STRATEGIC OBJECTIVES
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INFORMATION ON CONTRIBUTION TO THE 
NATIONAL EXCHEQUER & ECONOMY
In FY 2024-25, BSRM contributed Tk. 16,042 million to the 
national exchequer through taxes, duties, and other levies. 
The company directly employs over 1972 people, 
contributing to job creation and economic growth. 
Additionally, BSRM supports GDP growth through local 
production, infrastructure development, and export activities. 
The company also invests in community development 
initiatives, including education and infrastructure projects, 
reinforcing its commitment to both economic and social 
progress in Bangladesh.

IT SYSTEMS AND CONTROLS INCLUDING DATA 
PRIVACY AND CYBERSECURITY
BSRM has invested in robust IT systems to support its 
operations, with a focus on data privacy and cybersecurity. 
The company follows international standards for cybersecurity 
and regularly conducts security audits to safeguard its data. 
BSRM uses state-of-the-art encryption and firewall 
technologies to protect sensitive information, ensuring 
compliance with global data protection regulations.

Details are given in page no. 117 under IT Systems and 
Controls: Ensuring Data Privacy and Cybersecurity 

EXTERNAL FACTORS AFFECTING THE 
PERFORMANCE OF THE COMPANY DURING THE 
YEAR
During FY 2024-25, external factors such as global inflation, 
supply chain disruptions, and currency fluctuations impacted 
BSRM's performance. The rising cost of raw materials and 
freight charges due to adverse currency movement led to 
increased production costs. Additionally, exchange rate 
volatility affected the company’s financial results, particularly 
in terms of foreign currency transactions. However, BSRM's 
focus on operational efficiency and cost management helped 
mitigate these challenges.

MANNER IN WHICH FORMAL ANNUAL 
EVALUATION HAS BEEN MADE BY THE BOARD 
OF ITS OWN PERFORMANCE, ITS 
COMMITTEES, AND BOARD MEMBERS
In FY 2024-25, the Board of BSRM has effectively guided 
the company through a year marked by global economic 
challenges. The Board's focus on strategic planning, risk 
management, and governance has been instrumental in 
ensuring sustained growth and achieving organizational 
objectives. By prioritizing operational efficiency and financial 
discipline, the Board has played a crucial role in maintaining 
profitability, enhancing shareholder value, and driving 
long-term sustainability initiatives.

ANNUAL BOARD EVALUATION
The Board conducts a formal annual evaluation of its 
performance, including that of its committees and individual 
board members. This evaluation is carried out through a 
structured process, focusing on governance practices, 
strategic decision-making, and individual contributions. The 
results of this evaluation are used to identify areas for 
improvement and strengthen the overall effectiveness of the 
Board, ensuring alignment with the company’s long-term 
vision and objectives.

INFORMATION ABOUT/DISCLOSURE ON CREDIT 
RATINGS
BSRM maintains a strong credit rating, with a rating of AAA 
assigned by Credit Rating Information and Services Limited 
(CRISL). This rating reflects the company’s strong financial 
health, operational efficiency, and almost no credit risk. The 
company’s short-term credit rating is also ST-1, indicating 
the highest certainty of timely payment and a solid capacity to 
meet its financial obligations. The stable outlook from rating 
agencies underscores BSRM’s strong market position and 
financial resilience.

HIGHEST SAFETY HIGHEST GRADE

ST-1AAALong
Term

Short
Term
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RISKS AND CONCERNS
BSRM faces both internal and external risks, including currency volatility, inflation, rising raw 
material prices, and environmental regulations. Internal risk factors such as production 
disruptions and capacity limitations are mitigated by our strong risk management framework. 
External risks, including market volatility and raw material supply disruptions, are managed 
through strategic sourcing and long-term supplier relationships. Additionally, environmental 
risks are mitigated by BSRM’s ongoing sustainability initiatives, including efforts to reduce 
carbon emissions and improve energy efficiency. Details of the Risk and Opportunities are 
discussed in Page no. 226

EXTRAORDINARY ACTIVITIES
During the year under review, the Company did not record 
any transactions or events that qualify as extraordinary. All 
business operations and financial activities were carried out in 
the normal course of business, with no exceptional or 
non-recurring events requiring separate disclosure.

RELATED PARTY TRANSACTIONS
BSRM conducts all related party transactions on an arm's 
length basis. Major transactions during the year include the 
purchase of raw materials and the sale of finished goods 
between BSRM and its associated companies. Details of the 
related parties, transaction amounts, and the nature of 
transactions are disclosed in Note 46 of the Financial 
Statements, complying with International Financial Reporting 
Standards (IFRS).

UTILIZATION OF PROCEEDS
BSRM did not raise any proceeds through public issues, 
rights issues, or any other instruments during FY2024-25. 
Therefore, no utilization statement is applicable.

FINANCIAL RESULTS POST-IPO
This clause is not applicable as BSRM did not undergo an 
Initial Public Offering (IPO), Repeat Public Offering (RPO), or 
Direct Listing during the reporting period.

VARIANCE BETWEEN QUARTERLY AND 
ANNUAL FINANCIAL STATEMENTS
The fiscal year 2024–2025 was marked by robust 
operational recovery and strong financial performance, 

reflecting BSRM’s strategic focus on efficiency, disciplined 
cost management, and market responsiveness. Despite a 
moderated production volume compared to the previous 
year, the Company achieved significant growth in revenue 
and profitability, underscoring its operational resilience and 
leadership in the steel industry.

• Revenue: Annual revenue rose by 15.6% to Tk. 95,720
million, driven by improved sales realization and better
product mix. The highest quarterly revenue was recorded in
January–March 2025 at Tk. 29,066 million, supported by
strong demand and efficient plant utilization.

• Gross Profit: Gross profit increased by 18.6% to Tk.
11,345 million, reflecting cost optimization and enhanced
production efficiency. Quarterly gross profit peaked in
April–June 2025 at Tk. 3,845 million, following operational
improvements and favorable input cost management.

• Profit Before Tax: Profit before tax rose by 24.1% to Tk.
7,808 million, with a quarterly high of Tk. 2,885 million in
January–March 2025, driven by higher sales margins and
controlled production costs.

• Income Tax Expense: Total income tax expense decreased
to Tk. 1,666 million from Tk. 1,969 million in the prior year,
reflecting efficient tax planning and timing differences in
deferred tax adjustments.

• Net Profit After Tax: Net profit after tax increased by 42.1%
to Tk. 6,142 million, with the highest quarterly net profit of
Tk. 2,260 million in January–March 2025.

• Earnings Per Share (EPS): Basic EPS rose to Tk. 20.57
from Tk. 14.48 in FY 2023–2024, reflecting sustained
profitability and value creation for shareholders.
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2024-25 2023-24 Q4 Q3 Q2 Q1
Particulars

 Production Qty   MT  710,641 866,033 163,807 196,531 198,606 151,697

 Sales Qty   MT  798,864 802,732 159,968 214,341 229,897 194,658

 Revenue    BDT MN  95,720 82,796 26,895 29,066 21,010 18,750

 Cost of sales   BDT MN  (84,376) (73,234) (24,050) (25,485) (18,847) (15,993)

 Gross profit   BDT MN  11,345 9,563 38,845 3,580 2,163 2,756

 Profit before tax   BDT MN  7,808 6,292 2,374 2,885 1,168 1,381

 Income tax expense   BDT MN  (1,666) (1,969) (503) (625) (283) (255)

 Profit after tax   BDT MN  6,142 4,323 1,871 2,260 885 1,126

 Earnings per share   BDT/Share  20.57 14.48 6.26 7.57 2.97 3.77

Unit
For the periodFor the Year

Overall, the quarterly trends demonstrate BSRM’s agility in adapting to market fluctuations, efficient resource utilization, and 
consistent delivery of shareholder value throughout FY 2024–2025.

REMUNERATION OF DIRECTORS
In compliance with corporate governance best practices, we present the details of remuneration paid to the directors of BSRM 
during the fiscal year 2024-25, along with comparative figures from 2023-24.

OVERVIEW OF DIRECTORS’ REMUNERATION FOR 2024-25
During the financial year 2024-25, the total remuneration paid to directors, including attendance fees and gross remuneration, 
amounted to BDT 166,842,000. This total includes BDT 342,000 as attendance fees and BDT 166,500,000 as gross 
remuneration.

Mr. Alihussain Akberali FCA  22,500   66,000,000   66,022,500   22,000   66,000,000   66,022,000 

Mr. Aameir Alihussain  22,500   64,500,000   64,522,500   22,000   64,500,000   64,522,000 

Mr. Zohair Taherali  22,500   28,500,000   28,522,500   22,000   28,500,000   28,522,000 

Mrs. Sabeen Aameir  22,500   7,500,000   7,522,500   22,000   7,500,000   7,522,000 

Mono Ranjan Dey FCA  252,000   -     252,000   198,000   -     198,000 

Mr. Gobinda Chandra Paul FCA   -     -     49,500   -     49,500 

Total  342,000   166,500,000   166,842,000   335,500   166,500,000   166,835,500 

Name Attendance
Fee

Gross
Remuneration

Total Paid Attendance
Fee

Gross
Remuneration

Total Paid

2023-242024-25
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GOING CONCERN
BSRM’s financial statements for the 
year ending June 30, 2025, have 
been prepared on a going concern 
basis, indicating that the company is 
expected to continue its operations 
without any need for liquidation or 
restructuring. This assessment is 
supported by several key factors:

1. Strong Financial Position: BSRM has consistently 
delivered robust financial results, reflecting steady 
revenue growth, profitability, and an increase in net 
asset value, enabling the company to meet its 
obligations and fund future growth.

2. Operational Stability: Strategic investments in 
capacity expansion, including a new rolling mill, ensure 
BSRM's competitive edge in the market. The 
company’s ability to meet rising domestic steel 
demand through infrastructure and urbanization 
projects contributes to its stable revenue stream.

3. Liquidity and Cash Flow Management: BSRM has 
sound liquidity and generates positive operating cash 
flows, effectively managing short-term liabilities and 
funding capital expenditures, minimizing financial risks.

4. Sustainable Growth Prospects: With the steel 
industry poised for growth due to ongoing 
infrastructure projects, BSRM’s strong market position 
and production capabilities support its long-term 
growth strategy.

5. Risk Management: A proactive risk management 
framework helps BSRM mitigate external challenges 
like price fluctuations and currency volatility, ensuring 
resilience in a volatile economic environment.

There is no significant doubt regarding BSRM’s ability 
to continue as a going concern. The financial 
statements have been prepared on a going concern 
basis.

FAIR PRESENTATION OF FINANCIAL 
STATEMENTS
The financial statements have been prepared by 
management, ensuring that they fairly present the 
company's state of affairs, the result of its operations, cash 
flows, and changes in equity, in accordance with 
International Accounting Standards (IAS) and International 
Financial Reporting Standards (IFRS).

Please read page no. 374 Audit opinion on the Financial 
Statement for the year ended 30 June 2025.

MAINTENANCE OF BOOKS OF ACCOUNTS
Proper books of account have been maintained as per the 
Companies Act 1994 and other relevant regulations.

CONSISTENCY IN ACCOUNTING POLICIES
The company has consistently applied appropriate 
accounting policies, with reasonable and prudent 
judgments made in line with applicable laws and 
accounting standards.

APPLICATION OF IAS AND IFRS
International Accounting Standards (IAS) and International 
Financial Reporting Standards (IFRS) have been applied in 
the preparation of the financial statements. 

Details have been disclosed and explained in Note 2.01 of 
the Financial Statements.

INTERNAL CONTROL SYSTEM
BSRM has implemented a robust internal control system, 
designed to safeguard the company’s assets and ensure 
the reliability of financial reporting. The effectiveness of the 
internal control system is regularly reviewed and 
monitored. 

Details of the company's Internal control systems are found 
in page no. 116

PROTECTION OF MINORITY 
SHAREHOLDERS
BSRM ensures that minority shareholders are protected 
from any abusive actions by controlling shareholders, and 
effective means of redress are available.
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EXPLANATION OF SIGNIFICANT DEVIATIONS FROM LAST YEAR’S OPERATING RESULTS
In FY 2024-25, BSRM’s performance exhibited notable deviations from the prior fiscal year, particularly in areas such as 
revenue, profitability, and finance costs. Here’s an overview of the key differences and their underlying causes:

REVENUE:
2024-25

95,720,261,577

2023-24

BDT

82,796,045,993

Revenue is increased by 15.61% this year 
compared to the previous year, mainly due to the 
growth in sales of our products. 

GROSS PROFIT:
2024-25

11,344,670,024

2023-24

BDT

9,562,518,589

Gross profit rose by 18.64% as a result of lower 
raw material costs and strict implementation of cost 
control measures throughout the year.

FINANCE COST AND FOREIGN
CURRENCY LOSS:

2024-25

2,546,013,688

2023-24

BDT

1,371,248,931

Finance costs consist of interest on term loans, time 
loans, bank charges, and unrealized foreign 
currency (FC) translation loss at the year-end. It 
also includes the realized foreign currency 
transaction gain during the year. Net finance costs 
rose by 85.67%, mainly due to increased market 
interest rates and new loan injections. The company 
recorded a Tk. 273 million FC loss during the year, 
which was Tk. 588 million in the last year.

INVENTORY:
2024-25

24,159,029,257

2023-24

BDT

32,586,089,724

Inventory levels dropped by 25.86% as part of 
management’s strategy to maintain optimal stock 
levels, reduce idle fund blockage, and minimize 
interest expenses.

2024-25

1,830,529,835

2023-24

BDT

Particular

Long Term Borrowings -

30,866,422,449Short Term Borrowings 45,050,745,434

BORROWING:

Long-Term Borrowings: Introduced new loans under the Bangladesh Bank’s foreign currency fluctuation loss adjustment scheme.

Short-Term Borrowings: Declined by 31.49% due to efficient inventory and fund management.

2024-25 2023-24

BDT

Particular

Net cash from operating activities (A)

Number of Share Outstanding (B)

NOCFPS per share (A÷B)

12,836,091,563

298,584,626

42.99

4,146,221,911

298,584,626

13.89

NET OPERATING CASH FLOW PER SHARE (NOCFPS):

NOCFPS increased sharply by 209.50% owing to higher cash inflows from improved sales, profitability, and efficient 
collection from customers.
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2024-25 2023-24

BDT

Particular

Profit after tax for the period (A)

Number of Share Outstanding (B)

Basic earnings per share  (A÷B)

6,142,178,088

298,584,626

20.57

4,323,286,286

298,584,626

14.48

NET PROFIT AND EPS:

Both Net Profit and Earnings per Share (EPS) increased by 42.07%, reflecting the combined effect of revenue growth, cost 
optimization, and improved operational efficiency.

KEY FINANCIAL DATA OF THE LAST FIVE YEARS
Key financial data for the last five years, including revenue, profit, and net asset value, are summarized in Page no. 119 of 
this report.

DIVIDEND DECLARATION
The Board of Directors has recommended a 50% cash dividend for FY2024-25. A detailed history of the company’s dividend 
distributions can be found on page no. 129 of this report.

INTERIM DIVIDEND
No bonus shares or stock dividends have been declared as interim dividends during the fiscal year.

UNCLAIMED DIVIDEND DISCLOSURE: UPHOLDING TRANSPARENCY AND ACCOUNTABILITY
As part of our commitment to transparency and accountability, the company has diligently disclosed the unclaimed dividend 
position. This information is presented as a distinct line item in our Balance Sheet, ensuring visibility and clarity regarding 
unclaimed dividends. Moreover, this crucial information is also made readily accessible on the company's official website. By 
providing this disclosure, we aim to keep our stakeholders informed and maintain the highest standards of financial 
transparency and corporate governance.

Year- 2023-24  1,246,437    -   

Year- 2022-23  605,524   665,751 

Year- 2021-22  537,570  606,581 

Year- 2020-21 (Final)  -   786,547 

Year- 2020-21 (Interim)  -  234,314 

Total  2,389,531   2,293,193 

Particular 2023-20242024-2025
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PositionName of the Directors No. of meeting held
during the Period No. of Meeting Attended

Mr. Alihussain Akberali, FCA  Chairman 12 12

Mr. Aameir Alihussain Managing Director 12 12

Mr. Zohair Taherali Director 12 12

Mrs. Sabeen Aameir Director 12 12

Mr. Mono Ranjan Dey FCA Independent Director 12 12

BOARD MEETINGS AND ATTENDANCE
During FY2024-25, the Board held 12 meetings. A detailed record of each Director’s attendance is provided below:

PATTERN OF SHAREHOLDING
DETAILS ARE GIVEN IN ANNEXURE 1

APPOINTMENT/REAPPOINTMENT OF 
DIRECTORS
As of June 30, 2025, there have been no changes in the 

composition of the Board. The Board continues to consist of the 

Chairman, Managing Director, two Directors, and one Independent 

Director. All members remain in their roles, ensuring continued 

leadership and strategic guidance for the company.

• Composition and Size of the Board: As of June 30, 2025, 
the Board panel consisted of 5 distinguished members, 
including the Chairman, the Managing Director, two Directors, 
and an Independent Director. This diverse composition ensures 
a wealth of experience, expertise, and perspectives guiding the 
strategic decisions of our organization.

• Details of Directors Being Re-appointed: At the conclusion 
of this Annual General Meeting (AGM), in accordance with the 
rotation policy outlined in the Articles of Association of the 
Company, Mr.Alihussain Akberali FCA and Mr. Aameir 
Alihussain are set to retire. Both directors, being eligible, have 
offered themselves for re-appointment. The Board, recognizing 
their valuable contributions, has strongly recommended their 
reappointment to continue their roles in the organization.

• Brief Profile and Corporate Affiliations: Comprehensive 
profile of all Directors, including the appointed Independent 
Director, along with details of their affiliations, directorships, and 
memberships in other companies, have been disclosed in the 
Board of Directors segment. This disclosure ensures 
transparency and allows stakeholders to make informed 
assessments about the expertise and corporate connections of 
the individuals guiding the Company's strategic direction.

APPOINTMENT OF STATUTORY AUDITORS:

Ensuring Accountability and Accuracy

Our current auditor, Hussain Farhad & Co., Chartered Accountants, 

located at Yunusco City Center (9th Floor), 807 CDA Avenue, 

Nasirabad, Chattogram, will retire at the 63rd Annual General Meeting 

(AGM). Being eligible for re-appointment, the Board of Directors has 

recommended Hussain Farhad & Co., Chartered Accountants as the 

statutory auditor for the fiscal year ending June 30, 2026, subject to 

the approval of the shareholders in the upcoming AGM.

APPOINTMENT OF A PROFESSIONAL ACCOUNTANT:

Ensuring Corporate Governance Excellence

Pursuant to the BSEC's directive, the Board of Directors has 

recommended the appointment of Mr. Md. Sultan Mahmood FCA, 

Partner of MABS & J Partners, Chartered Accountants, located at 

Jahan Building 5 (3rd Floor), 74 Agrabad C/A, Chattogram, as the 

Professional Accountant to issue the Compliance Certificate for the 

fiscal year ending on June 30, 2026. This appointment is subject to 

shareholder approval at the upcoming AGM.

MANAGEMENT’S DISCUSSION AND ANALYSIS

A comprehensive Management’s Discussion and Analysis, signed by 

the managing director, is presented in Annexure 2. This includes an 

analysis of accounting policies, comparative financial performance 

over the last five years, and the economic scenario.

CEO AND CFO DECLARATION

The declaration by the CEO and CFO is disclosed in Annexure A

COMPLIANCE CERTIFICATE

The report as well as certificate regarding compliance of conditions 

of this Code as required under condition No. 9 shall be disclosed as 

per Annexure- B and Annexure- C.

ACKNOWLEDGMENTS

On behalf of the Board of Directors, I extend our gratitude to our 

employees, customers, shareholders, and regulatory bodies for their 

continued support and trust in BSRM.

Alihussain Akberali FCA
Chairman
October 18, 2025
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Parent/Subsidiary/Associated companies and other related parties

No of Shares Held

As on 30th June 2025
Name

H. Akberali & Co. Limited                    46,835,044                     46,835,044

Karnafully Engineering Works Ltd.                       5,325,130                        5,325,130

BSRM Steels Limited                    28,800,000                     28,800,000

Total                  80,960,174                   80,960,174

As on 30th June 2024

Directors /CEO/CS/CFO/Head of Internal Audit and their spouses and minor children

No of Shares Held

As on 30th June 2025
RelationName

As on 30th June 2024

Mr. Alihussain Akberali FCA Chairman                    29,970,251                     29,970,251 

Mr. Aameir Alihussain Managing Director                    25,409,856                     25,409,856 

Mr. Zohair Taherali  Director                                      46,835,044                     46,835,044 
(Nominated Director of H.Akberali & Co. Ltd)

Mrs. Sabeen Aameir  Director                                       28,800,000                     28,800,000 
(Nominated Director of BSRM Steels Limited)

Mr. Mono Ranjan Dey FCA Indipendent Director  Nil   Nil 

Mr. Zohair Taherali Sponsor                        9,688,256                        9,688,256 

Mrs. Sabeen Aameir  (Wife of Mr. Aameir Alihussain)                       5,381,000                        5,381,000 

Mrs. Tehseen Zohair Taherali Wife of Mr. Zohair Taherali                       8,608,212                        8,608,212 

Mrs. Bilkis Alihussain Wife of Mr. Alihussain Akberali FCA                    24,936,419                     24,936,419 

Mr. Abdul Qadir Zohair Son of Mr. Zohair Taherali                             15,724                              15,724 

Mr. Shekhar Ranjan Kar FCA  Head of F&A and CS                             31,310                              31,310 

Md. Omar Faruq FCA CFO  Nil   Nil 

Mr. Mohammed Reazul Kabir FCA HIAC                                4,242                                 4,242 

Shareholding status of top 5 salaried employees other than CEO, CS, CFO & HIAC

No of Shares Held

As on 30th June 2025
RelationName

As on 30th June 2024

Mr. Tapan Sengupta

Mr. Kazi Anwar Ahmed

Mr. Mohindar Singh Hanspal

Bipin Kumar Sharma

Mr. Md. Nizamul Haque

Deputy Managing Director

Adviser

General Manager-Rolling

GM-QMCI & Risk Management 

Adviser Technical Support

170,568

13,310

Nil

Nil

Nil

134,568

13,310

Nil

Nil

Nil

Shareholders holding 10% or more voting interest in the company

No of Shares Held

As on 30th June 2025
RelationName

As on 30th June 2024

Mr.  Alihussain Akberali Chairman                    29,970,251                     29,970,251

H. Akberali & Co. Limited Affiliated Company                    46,835,044                     46,835,044

THE PATTERN OF SHAREHOLDING ANNEXURE-1
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MANAGEMENT’S DISCUSSION AND ANALYSIS ANNEXURE-2

This section provides a comprehensive analysis of BSRM’s financial and operational position for FY 2024-25, addressing the 
following key areas:

 

Company’s Position and Operations

BSRM maintained its leadership in the steel industry during FY 2024–25 despite global and local challenges. The paid-up 
capital remained stable at BDT 2,985.85 million, while shareholders’ equity rose by 11.2% to BDT 49,800.97 million, 
reflecting stronger financial performance.

Current liabilities declined by 24.6% to BDT 37,097.44 million, showing improved liquidity management, while non-current 
liabilities increased to BDT 6,772.52 million to support expansion projects.

Investment in fixed assets and CWIP stood at BDT 1,452.05 million, reinforcing operational growth. The NAV per share rose 
to BDT 166.79, highlighting enhanced financial strength and long-term value creation.

Comparative Analysis of Financial Performance 

In comparison to FY 2023–24, BSRM’s total revenue increased from Tk. 82,796 million to Tk. 95,720 million in FY 
2024–25, reflecting a 15.6% growth driven by stronger domestic demand and improved market conditions. The gross profit 
rose to Tk. 11,345 million, up from Tk. 9,563 million, supported by efficient cost control and favorable pricing strategies.

Both selling and distribution expenses and administrative expenses declined by 26.7% and 0.6% respectively, indicating 
improved operational efficiency. The net finance cost increased from Tk. 1,371 million to Tk. 2,546 million, due to increasing 
of interest rate in the external market.

Income tax expenses decreased slightly to Tk. 1,666 million, while net profit after tax surged by 42%, reaching Tk. 6,142 
million compared to Tk. 4,323 million in the previous year. Consequently, earnings per share (EPS) increased from Tk. 14.48 
to Tk. 20.57, reflecting strong profitability and enhanced returns for shareholders.

Particulars 2024-25 2023-24 2022-23 2021-22 2020-21 2019-20

Paid Up Capital 2,985.85 2,985.85 2,985.85 2,985.85 2,985.85    2,360.68

Share Holders’ Equity 49,800.97 44,804.30 41,938.17 40,095.48 38,085.95  23,581.64

Current Liabilities 37,097.44 49,235.57 57,638.28 74,029.21 37,599.13  18,125.19

Non-current Liabilities 6,772.52 5,326.12 4,384.65 4,491.18 4,846.81    5,343.79

Addition to fixed assets & CWIP 1,452.05 1,778.08 971.98 771.80     1,346.65         982.93

Net Asset Value Per Share 166.79 150.06 140.46 134.29 127.55          99.89

Financial Positions Amount in BDT in million
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Particulars 2024-25 2023-24 2022-23 2021-22 2020-21 2019-20

Revenue 95,720.26 82,796.05 115,060.73 79,783.10 59,875.85  45,722.36

Cost of Goods Sold 84,375.59 73,233.53 104,741.61 73,296.88 52778.62  42,048.07

Gross Profit 11,344.67 9,562.52 10,319.12 6,486.22 7097.22    3,674.29

Selling & Distribution Expenses 1377.10 1,879.15 1,151.40 901.02 1080.88    1,223.32

Administrative Expenses 1035.51 1,028.60 1,065.38 802.63 550.15        419.39

Net Finance Cost 2546.01 1,371.25 4,853.77 1,340.32 710.26    1,205.61

Income Tax Expenses 1,665.56 1,968.58 1,193.56 1,294.73 533.52        413.78

Net Profit After Tax 6,142.18 4,323.29 2,913.57 3,088.28 4970.33        921.84

Earnings Per Share  20.57 14.48 9.76 10.34 18.96             3.90

Financial Performance Amount in BDT in million

Particulars 2024-25 2023-24 2022-23 2021-22 2020-21 2019-20

Cash generate from operating activities 16,216.70 5323.54     7,759.98      8,110.17      9,918.80   10,961.80 

Interest Paid      (2,263.74)  (759.59)   (3,487.56)      (298.34)      (638.46)  (1,205.61)

Income Tax Paid    (1116.87)  (417.73)   (1,067.09)   (1,094.89)      (549.95)      (201.75)

Net Cash Flow from operating activities  12,836.09    4,146.22      3,205.33      6,716.94      8,730.39     9,554.44 

Net Cash Flow used in investing activities    (558.46)     (12.75)     2,633.29    (2,810.16)   (1,626.40)  (1,271.49)

Net Cash Flow used in financing activities (11,436.75)   (4,798.97)   (9,656.33)           91.86    (5,756.40)  (8,818.39)

Net Increase/(Decrease) in Cash & Cash Equivalent  840.89     (665.50)   (3,817.71)     3,998.64      1,347.60        (535.44)

Cash Flow Movements Amount in BDT in million

Cash Flow Analysis

In FY 2024–25, BSRM generated BDT 12,836 million from operating activities, driven by improved efficiency and working 
capital management. Investing activities used BDT 558 million for asset additions, while financing outflows of BDT 11,437 
million mainly reflected debt repayments. Overall, cash and cash equivalents increased by BDT 841 million, and net operating 
cash flow per share rose to BDT 42.99, highlighting strong cash generation and financial stability.

Accounting Policies and Estimation for Preparation of Financial Statements

BSRM prepares its financial statements in strict adherence to International Financial Reporting Standards (IFRS) and 
International Accounting Standards (IAS). These globally recognized standards ensure consistency, transparency, and 
accuracy in financial reporting. Key accounting estimates, including those for depreciation, inventory valuation, and 
provisions for employee benefits, are developed based on prudent assumptions and regularly reviewed to reflect the 
company's operational realities.

The financial statements are also prepared in accordance with the Companies Act, 1994, the Securities and Exchange 
Rules, 2020, and other applicable laws and regulations of Bangladesh. Furthermore, the company applies the direct 
method for presenting cash flows from operating activities, as required by the Securities and Exchange Rules, 2020. 
This comprehensive approach ensures that the financial statements provide an accurate and reliable representation of 
BSRM's financial position. Details statement of compliance has been given in Note 2.01 of this financial statement.
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Changes in Accounting Policies and Estimation

There were no significant changes in accounting policies for FY 2024-25. All accounting estimates remained consistent with 
the previous year, ensuring continuity and comparability in financial reporting. BSRM continues to apply the same methods for 
property and equipment valuation, depreciation, and revenue recognition, ensuring that the financial statements accurately 
reflect the company's financial position.

Comparison with Peer Industry

While the global steel industry experienced volatility, including raw material price increases and reduced demand, BSRM 
outperformed many of its peers in the domestic market. Most competitors struggled to manage finance costs and supply 
chain issues, whereas BSRM demonstrated resilience through effective cost controls and maintaining a focus on local sales. 
The flagship product, Xtreme 500W, continues to account for over 34% of total sales, strengthening BSRM’s position in 
the market.

Operational Results 2024-25  2023-24 2022-23 2021-22 2020-21 2019-20

Revenue 103,665 82,706 84,524  67,121  54983 38,681.38

Gross Profit 11,505  9,176  8,114   7,046  7231  5,172.54

Profit after Tax 5,176  3,797  2,979  3,279  3047  742.28

EPS                13.77  10.10  7.92  8.72  8.1  1.97

Net Assets Value (NAV) 90.52  80.93  73.32  68.99  62.38  56.84

Net Operating Cash Flow per share 19.44  16.32  29.15  10.62  20.87  5.81

BSRM Steels Limited                                                                                                         Amount in BDT in million

Operational Results 2024-25 2023-24 2022-23 2021-22 2020-21 2019-20

Revenue  45,109 55,829  57,657  46,828  28,166  9,406

Gross Profit  5,921 7,996  7,960  6,349  4,201  1,553

Profit after Tax  303  858   268.61   1,494   1661  299

Earning per share (EPS)  0.63 1.77  0.58  3.42  4.18  0.79

Net Assets Value (NAV) per share  52.77 52.43  53.08  28.79  29.86  17.01

Net Operating Cash Flow per share  6.70 9.89  2.94  (7.15)  (4.05)  (8.10)

(9 Months)*

GPH Ispat Limited (GPH) Amount in BDT in million

*based on data available in website upto 9 months

Below has given peer industry performance as per available data:

Financial and Economic Scenario (Global and Domestic)
Globally, the steel industry faced subdued demand, high raw material and energy costs, and trade pressures in 2025, keeping 
margins under pressure. In Bangladesh, slower GDP growth, weak construction activity, rising input costs, and higher interest 
rates challenged domestic steel demand.

Despite these headwinds, BSRM leveraged its market leadership, vertical integration, and cost management strategies to 
sustain operations, maintain profitability, and remain well-positioned for future growth.
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Risks and Concerns Related to Financial Statements

BSRM’s primary risks include raw material price volatility, 
currency fluctuations, and economic uncertainty. The 
company mitigates these risks through long-term contracts 
with suppliers, hedging strategies, and an optimized debt 
portfolio. Additionally, a strong focus on domestic sales 
helped shield the company from external economic 
disruptions. Finance costs were significantly reduced, 
contributing to improved profitability, while operational risks 
were managed through process optimization and effective 
supply chain management.

 

Future Plans and Forecast

BSRM remains focused on sustaining its strong market 
position in Bangladesh’s steel industry. The company 
continues to prioritize efficient operations, prudent financial 
management, and cost optimization to support profitability 
and long-term value creation. As part of its strategic 
initiatives, BSRM plans an investment of BDT 2,000 million 
in BSRM Wires Limited. Management remains confident in 
the company’s ability to navigate market challenges, 
maintain stable revenue growth, and deliver consistent 
returns to shareholders, with updates on operational 
performance, financial outlook, and this investment to be 
shared in the next AGM.
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Thank you very much, and please stay safe.

On behalf of the Board of Directors

Aameir Alihussain
Managing Director
October 18, 2025
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Aameir Alihussain
Managing Director

Sincerely yours,

Date: October 18, 2025

To The Board of Directors of Bangladesh Steel Re-Rolling Mills Limited

Pursuant to the condition No. 1(5)(xxvi) imposed vide the commission’s notification No. BSEC/CMRRCD/2006-158/207/ 
Admin/80, Dated 03 June, 2018 under section 2CC of the Securities and Exchange Ordinance 1969, we do hereby declare that:

1. The Financial Statements of Bangladesh Steel Re-Rolling Mills Limited for the year ended on 30th June 2025 have been 
prepared in compliance with International Accounting Standards (IAS) or International Financial Reporting Standards (IFRS), 
as applicable in Bangladesh and any departure there from has been adequately disclosed;

2. The estimates and judgments related to financial statements were made on a prudent and reasonable basis, in order for the 
financial statements to reveal a true and fair view;

3. The form and substance of transactions and the company’s state of affairs have been reasonably and fairly presented in its 
financial statements;

4. To ensure above, the Company has taken proper and adequate care in installing a system of internal control and 
maintenance of accounting records;

5. Our internal auditors have conducted periodic audits to provide reasonable assurance that the established policies and 
procedures of the Company were consistently followed; and

6. The management’s use of the going concern basis of accounting in preparing the financial statements is appropriate and 
there exists no materials uncertainty related to events or conditions that may cast significant doubt on the Company’s ability 
to continue as a going concern.

In this regard, we also certify that:-
(i)  We have reviewed financial statements for the year ended 30th June 2025 and that to the best of our knowledge and 

belief:
 a) These statements do not contain any materially untrue statement or omit any material fact or contain statements that might 

    be misleading;
 b) These financial statements collectively present true and fair view of the company’s affairs and are in compliance with 

    existing accounting standards and applicable laws.
(ii)  There are, to the best of our knowledge and belief, no transactions entered into by the Company during the year which are 

fraudulent, illegal or in violation of the code of conduct for the company’s Board of Directors or its members.

Md. Omar Faruq FCA
Chief Financial Officer

ANNEXURE-A

(As required under the BSEC CGC)

CERTIFICATE OF
DUE DILIGENCE BY CEO & CFO




