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Directors’ Report
For the three months period ended September 30, 2026
The Board of Directors of Zarea Limited feels pleasure in presenting 
to you the Standalone and Consolidated Condensed Interim 
Financial Statements (Un-audited) for the three months period 
ended September 30, 2026.

Group Overview 
The Company was incorporated in Pakistan on 16 September, 2020 as a private limited company, under the 
Companies Act, 2017 having registered office at 6011, Delta-6 NASTP, Abid Majeed Road Cantt. Lahore Pakistan. 
The company converted into Public Limited Company on April 15, 2024 and listed on Pakistan Stock Exchange 
(PSX) on 28 February 2025 through Initial Public Offer (IPO).

The Group comprises Zarea Limited (the Holding Company) and its subsidiaries, Zarea Agri-Tech (Private) Limit-
ed (75% owned) and Zarea Commerce - FZCO (100% owned), a foreign subsidiary which undertakes e-com-
merce, general trading and management consultancy activities.

Principal Activities 
The Company operates one of Pakistan’s leading online B2B marketplaces, connecting buyers and sellers of 
commodities through a proprietary technology platform. Revenue is primarily derived from Platform Usage Fees 
(PUF) on transactions executed via its e-commerce platform, as well as from the purchase and sale of agricultural 
commodities facilitated on the platform. In addition, the Company generates income from short-term investments 
in equities, fixed-income securities, and mutual fund units. Through its foreign subsidiary, Zarea Commerce - 
FZCO, the Group also undertakes e-commerce, general trading and management consultancy activities. Leveraging 
technology to streamline operations and enhance user experience, the Company is continuously investing in 
digital innovation to strengthen its market position. It remains firmly committed to environmental, social, and 
governance (ESG) principles, embedding responsible business practices, operational integrity, ethical 
governance, and full regulatory compliance at the core of its activities.

Financial Performance of the Group 
In the quarter ending on September 30, 2026, the Group reported a revenue of PKR 1,208.85 million, showing a 
54% increase from the same quarter of the previous year, driven by strong growth in agricultural commodity 
trading and platform transactions. Revenue from the sale of agricultural commodities grew by 40% to PKR 946.15 
million (2025: PKR 674.14 million), while Platform Usage Fee increased by 108% to PKR 227.88 million (2025: PKR 
109.45 million), reflecting higher transaction volumes on the platform and the Company’s growing direct role in 
commodity procurement. Zarea Commerce - FZCO contributed revenue of PKR 27.32 million during the quarter.

Other income of PKR 86.09 million (2025: PKR 401.60 million) comprised mainly income from outsourced IT 
services of PKR 234.05 million and dividend income of PKR 26.63 million, partly offset by a loss of PKR 175.00 million 
on short-term investments. The profit after taxation increased by 3% to PKR 577.55 million compared to the same 
quarter of the previous year, with earnings per share at PKR 2.20 (2025: PKR 2.13).

On a standalone basis, the Company reported revenue of PKR 1,181.53 million (2025: PKR 783.59 million) and profit 
after taxation of PKR 551.27 million (2025: PKR 558.18 million), with earnings per share of PKR 2.10 (2025: PKR 2.13).

On July 23, 2026, the Company fully redeemed its Sukuk amounting to PKR 1,000 million, together with the related 
profit, in accordance with the terms of issuance.
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The Group’s performance during the quarter under review is summarized below:

Revenue 1,208,847,984 783,589,310 54.27%

Particulars
September 30, 2026

(Un-audited)
September 30, 2025

(Un-audited) % Increase

Operating Profit 502,553,648 158,186,827 217.70%

Profit After Taxation 577,548,194 558,176,981 3.47%

Earnings Per Share (PKR) 2.20 2.13

Revenue
PKR million - consolidated

+54%YoY +218%YoY

Q1 FY 25

Q1 FY 26

Q1 FY 27

111361509

191.84

783.59

 1,208.85

Operating Profit
(PKR) million - consolidated

Q1 FY 25

Q1 FY 26

Q1 FY 27

111361509

100.38

158.19

502.55

Profit After Taxation
PKR million - consolidated

+3%YoY +3%YoY

Q1 FY 25

Q1 FY 26

Q1 FY 27

107.85

558.18

 577.55

(PKR) million - consolidated Q1 FY 26 vs Q1 FY 27 
Revenue by System

Agricultural commodities

Q1 FY 26

+40%
674.14

946.15

Platform usage fee +108%
109.45

227.88

Zarea Commerce - FZCO New
-

27.32

Logistics income New
-

7.50

Earnings per Share
PKR basic

Q1 FY 25

Q1 FY 26

Q1 FY 27

0.54

2.13

2.20

Q1 FY 27
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• The Company will continue to diversify its revenue base across its key business lines:

Agricultural Commodities: Revenue from the sale of agricultural commodities grew by 40% in Q1 and is expected to 
remain the largest contributor to revenue for the year. The Company continues to expand its network of collection 
centers across Punjab and KPK and roll out new commodity categories.

Platform: Platform Usage Fee more than doubled in Q1 to PKR 227.88 million, and the Company expects continued 
growth, supported by the upgraded platform and the increasing shift of enterprises towards digital procurement. The 
Company will continue to invest in its software to enhance the capability of its platform.

Future outlook and Prospects for Growth
The Company delivered strong growth in Q1, marked by higher transaction volumes on its platform, the full 
redemption of its Sukuk and further expansion into new service lines.

• The Company enters FY 2027 with a strong foundation and a clear strategic direction, which has been reflected in 
its growth in the first quarter. Management expects the momentum to continue through the rest of the year, with 
healthy growth in both revenue and profitability driven by higher transaction volumes on the platform and the 
Company’s expanding role in commodity procurement.

Key Financial Ratios

Debt to Equity

0.60%
Consolidated

Standalone 0.61%

Interest Cover

45.31x
Consolidated

Standalone 43.58x

EPS – Basic (PKR)

2.20
Consolidated

Standalone 2.10

Dividend Payout

-
Consolidated

Standalone

Current Ratio

11.70x
Consolidated

Standalone 15.60x

Quick Ratio

9.78x
Consolidated

Standalone 12.86x

Cash to Current Liab.

0.39x
Consolidated

Standalone 0.47x

-

CAPITAL STRUCTURE · INVESTMENT

LIQUIDITY

Ratios for the quarter,
not annualised.

Revenue
PKR million - consolidated - FY22-FY26
FY22-26 CAGR 121%

2,775

1,343

442
159116

FY22 FY23 FY24 FY25 FY26

Profit After Taxation
PKR million - consolidated - FY22-FY26
FY22-26 CAGR 177%

1,394

671

293

8124

FY22 FY23 FY24 FY25 FY26



Logistics: The in-house logistics fleet built during FY 2026 has started generating external revenue, with logistics
income of PKR 7.50 million in Q1, while also improving delivery efficiency and throughput".
 
Outsourced IT Services: Leveraging its in-house technology capability, the Company earned PKR 234.05 million from 
outsourced IT services in Q1, a new income stream for the Company. Building on this, the Company has started a new 
division to offer Zarea’s ERP, data and e-commerce solutions to customers overseas, with an initial focus on the Gulf 
market.

International: Zarea Commerce - FZCO contributed revenue of PKR 27.32 million in Q1. Operationally, the Company 
continues to embed technology across its business. The Enterprise Resource Planning (ERP) system developed during 
FY 2026 integrates procurement, inventory, trading operations and reporting on a single platform, strengthening 
internal controls and supporting timely, data-driven decision-making. The Company sees significant opportunity in 
artificial intelligence, data analytics and automation, and is well positioned to be at the forefront of the AI-driven 
transformation of commodity supply chains. Through its agri-biomass collection centers, Zarea is also contributing to 
the transition towards green energy, aligned with its ESG principles.

Acknowledgement
The Board of Directors extends heartfelt gratitude to all stakeholders, including customers, banks, suppliers, 
contractors, and shareholders, for their unwavering support and confidence. We also express our gratitude to 
our dedicated employees for their hard work and commitment during this period. Our commitment remains 
steadfast in serving the best interests of all stakeholders and contributing to the overall welfare of our country.

For & on behalf of the board
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Chief Executive Officer   

Mr.  Nouman Ul Hassan
Director
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