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VISION STATEMEN

To become diversified Company by delivering exellence in delivering
goods & services and to generate sustainable returns for all stakeholders

MISSION STATEMENT

We strive to achieve market leadership through technological cdge,
distinguished by quality and customer satisfaction, and emphasis on
employees long term welfare and ensure adequate return to
shareholders.

We further wish to contribute to the development of the economy
and the country through harmonized Endeavour




DIRECTORS REPOR

‘The Dircctors have pleasure in presenting their Annual Report along with audited accounts of the

Company for year ended June 30, 2018 for your consideration and approval.

OPERATING REVIEW:

operating results of the period under review has resulted in net profit before taxation of

Rs.143,372,479/- as compared 1o the last year’s loss before taxation of R 3.801.015/

\ppropriations is as under:

30 JUNE 2018

30 JUNE 2017

[Net_Profit(loss) before taxation 143372479 | 3801015
axation ©.819862) (7.808.828)
et Profit (1oss) for the year afte taxation 133,552,617 (1.609.844) |
n- dated (loss) brought_forward 1 00) | (1.214.545311)
Re-measurements adjustment of Post Refirement @390
obligation |
NelEmr.(ofsurplusDmcvnlu;\(mn of fixed assets 682289 2876546 |

Transferred to accumulm

Accumulated (loss) carried !nrwnrd = (1.089.053.740) 281.000)
EPS 113 L w
FINANCIAL RESULTS:

“The financial reslts for the year ended June 30, 2018 have shown net profit after tax of
RS.133,552,617\-. During the period the company has changed its Principal linc of busin

renting/,leasing of fixed assets of the company and accordin

changed its name to Olympia

Mills Limited. By the Grace of Allah, your management has successfully implemented the new
ssets. Most of the
‘Company premises is now rented out to various tenants which generate rent income and on the
other hand management leased out its Paper manufacturing plant to Perfect Paper Mills in order
to minimize risk associated with Paper sector. The company has classified its land & building as

business model and started to earn profits from renting & leasing of comy

Investment Property as majority of ts space are now rented out. The major events tra

are disclosed in note 1.3 of financial statement.

During the year, the company has manage to secure full & final settlement with Soneri Bank Lid
and Bank Alfalah Ltd. The company with the financial support from directors has fully paid off
Soneri Bank. The Settlement amount of Bank Alfalah will be paid fully in year 2018 as disclosed
in notes. Whercas the Company successfully negotiated with Askari Bank Lid for five year term.
Toan. The settlement with remaining Cotton ginners are under process.

The

major
a0 v e rder sittion.

. govermment pol

‘The auditors has given some remarks over financial stabiliy of the company by pointing towards

use of going concern assumpt
ank. The management has justified the use of

ving Bank confirmation from Standard Chartered
concer assumption in Note 1.2 of

financial saiement which is supported by very strong mitigating factors such as start of new




busines,sellement withbank and crediors & continuous suppot from diectoes and sponsors,
reas non receipt of Bank confirmation from Standard Chartered Bank is not in the control of
e company since the company is under ltigation with bank as disclosed in noes to the account.

FUTURE PROSPECTS:
The directors are concentrating on repayments of all company debts afier which the company
will be in a position to diversify into different scetors.

CORPORATE SOCIAL RESPONSIBILITY:
We believe that the highest standards of corporate behavior in our society
long-term success. Therefore, your Company actively meets the social responsibi
nation. In the field of health the Company conducts medical camps for employces on r
basis and the emphasis remains on the diagnostic and preventive

Care.

RELATED PARTY TRANSACTIONS
During the year, the Company carried out transactions with it related parties. Dietails of these
transactions are disclosed in notes to financial statements.

(CORPORATE GOVERNANCE:
The Company has taken all necessary steps 0 ensure Good Corporate Governance, As il
Compliance of the Listed Companies (Code of Corporate Governarce) Regulations, 20
(“CCG™), the Directors are pleased to state as follows:

- The enclosed financial statements, prepared by the management of the Company present
faily its state of affairs, the result of ts operations, cash flows and changes in equity

2- Proper books of account have been maintained by the Company as required by the
Companies Act, 2017.

3+ Appropri policies have b lied in preparation of financial
statements and accounting Satements ar besed on ressanaple and prudent judgment

4- Intemal Financial Reporting Standards (IFRS), as applicable in Pakistan have been
followed in preparation of financial statements and any departure there from has been
adequately disclosed.

5 The i of internal control is sound in design and has been effectiv
and mor

implemented

6- There are no sig t doubt upon the Company's ability (o continue as a going
S e st s A VL2

7- There has been no material departure from the best practices of corporae govemance. as
detailed in the lsting regulations.

8- Key operating and financial data of last six years is annexed.




9- During the year, six board meetings were held and the attendance by each director is
given hereunder:

Name of Director No of Mectings Attended

| Mr M. Wagar Monnoo 6
Mrs. Ghazala Wagar 6
j Sadi Monnoo 6

ved Ayazuddin 5

jmar lllyas Shafi 6

Mr Syed Inamuddin 6
Mr Arshad Igbal 6

10-There were no shares bought and sale by the Directors, CEO. and CFO. Company
sccretary and their spouses and minor children during the year.

11-The patter of shareholding and additional information required by the Code of Corporate
Governance is annexed.

12-The name of directors & composition of committees of BOD are disclosed in Annual
Report

AUDITORS:

You are requested to appoint auditors for the year 2018-2019 and fix their remuneration. The
present auditors M/s. Mushtaq & Co., Chartered Accountants retires and offers them for re-
appointment.

ACKNOWLEDGEMENT:

1 would like 10 place on record the Co-operation shown by our Bankers for their support and
without their co-operation, the present results could not have been achieved. The loyalty and
devotion of the Staff members and the workers towards the Company is also one of the major
factors for achieving the present results.

For and on behalf of the Board

Siraj Sadig Monnoo
Director

Karachi: 3" October, 2018
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CHAIRMAN REVIEW ON BOARD’S OVERALL PERFORMANCE U/S 192 OF
CCOMPANIES ACT 2017

1. The board of Directors met 6 times during the year dealing with routine business matters
as well as other matters.

2. The board received proper agendas and supporting papers in a timely manner for its
Board Meetings.

irectors fully participated in the meetings and made valuable contributions in

3 Al
decision making process of the Board.

4. The Board's various committees are meeting regularly 1o strengthen the functions of the
Board.

Looking ahead, with improved regulatory climate, the Board will sil the company into a
profitable undertaking.

Karachi: 3 October, 2018

dirman of BOD
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PATTERN OF HOLDING OF THE SHARES HELD 8Y THE
'SHAREHOLDERS AS AT JUNE 30, 2018
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1

PATTERN OF HOLDING OF THE SHARES HELD BY THE

SHAREHOLDERS AS AT JUNE 30,2018

ADDITIONAL INFORMATION.

Associated Companies, Undertakings and related parties (Name-wisc).

Directors,CEO and their Spouse and Minor Children (Name-wise)

Mubammad Wagar Monnoo Chaioman snd ChiefExecutve / Director
MrsGhizala Wagar Direct
Hr.Sira) Sadia Monnoo Direct
s, Hina Sia S Director's Spouse
M Syed Ayazuddin Director
Me Umar s Shafl
e Syed namuddin Director
Mr Arshad lgbal-
Exccutives

Public Sector, ointStack Companies and Corporations.
Truste Natonal Bakof akisan Employees Pension fund
Trustee National Bank ofPakisan Employees Benevolet fnd

MRA Securites (Pv)Lid

Abandoned propertics & Other Companies.
‘Abandoned Propertes Organization,

Shareholders holding 10% or more vating interest
i the Listed Companies.

(1) Mubammad Wagar Monnoo.
(2) M. Sira Sadia Monnoo.
(3) M. HinaSira S

_toutshares

Hone

1878570

20

1878570
2300025

Percentag

None

1916680
002708




STATEMENT OF COMPLIANCE WITH THE LISTED COMPANIES (CODE OF
RPORATE GOVERNANCE) REGULATION, 2017
FOR THE YEAR ENDED 30TH JUNE, 2018

pany has complied with the Regulations in the following
manner:
1. The total number of directors are 7 as per the following:
Male: 6

b Female: 1

2. The composition of board is as follows:
a) Independent Directors

(i) Mr Umar lliyas Shafi

b) Other Non-executive Director
(i) Mrs Ghazala Wagar

(ii) Mr Syed Ayazuddin

(i) Mr Syed Inamuddin Ahmed
(iv) Mr Arshad Igbal

©) Executive Directors

(i) Mr.M.Wagar Monnoo

(ii) Mr Siraj Sadiq Monnoo

3 memrecturshzvemnr«memmnuneolmem is scrumgasmdwu(ml on more than five
is company ( g the liste
companies wheré applicable).

4 The company has prepared a Code of Conduct and has ensured that appropriate steps
have ighout the company along witl

pallc!es and procedures,

5. The board has d issi overall and
significant polices of the company. A complete ecord of particular o sgnificant plicies
along with the dates on which they were approved or amended has been maintained.

6. All the powers of the board have been duly exercised and decisions on relevant matters
have been taken by board/ shareholders as empowered by the relevant provisions of the.
Act and these Regulations.

7.The boar » over by the Ch , in his absence, by a
ctor elected by the mra for this purpose. The board has (omp!led with the
requirements of Act and the Regulations with respect to frequency, recording and
circulating minutes of meeting of board.

8.The P for
of directorsin acmrdance it me m and these Regulations




9. The Board has arranged Directors’ Training program for the following;

Name of Director -None
Name of Executive & Designation -None

10. The board h d FO, C¢ and Head of Internal

Audit, and t ent
with relevant requirements of the Regulations. But due to cost constrains, the company has
not appointed fully qualified Company Secretary and Head of Internal Audit yet.

11. CFO and CEO duly endorsed the financial statements before approval of the board.

12.Th given below:

a) Audit Committee
(i) Mr Umar lllyas Shafi (Chairman)
(i) Mr Syed Ayazuddin

(i) Mr Syed Inamuddin Ahmed

b) HR and Remuneration Committee
(i) Mrs Ghazala Wagar (Chairman)
(i) Mr Umar llyas Shafi

(i) Mr Syed Inamuddin Ahmed

13, The terms of reference of the aforesaid committees have been formed, documented
and advised to the committee for compliance.

1. yearly/ yearly) of as per
following:
2) Audit Committee -4
b) HR and Remuneration Committee -1
i an effective unction managed y but due to

St ot 0 61 appmm suitably qualified and experienced Internal Auditor as.
required by Code.

16. i P that they have been givena
y rating under program of the ICAP ar
f Pakistan, the ﬁm-, their spouses

and minor cmldren do not hold shares of e company and Shatthe i and ll s partners.
of Accountants (IFAC) guid

ethics as adopted hv me IcaP .




17. The statutory auditors or the persons asxocrzled with lhem have not been appointed to
provide e Act, thes
and the auditors Y IFAC
guidelines in ths regard.

18. We confirm that all the Regulations have b

FOR AND BEHALF OF THE BOARD OF DIRECTORS

SYED INAMUDDIN AHMED. WAQAR MONNOO
IAN CHIE] UTIVE

Karachi: 03% October, 2018




MUSHTAQ & CO.

CHARTERED ACCOUNTANTS

107, Commerce Centre, Hasrat Mohani Road, Karach. Tel: 326385214 Fax: 32639843
Sranch OMe: 538,y Towes, Mol Bt Lo, Tl 357506378 Fo. 35788626
Emal Address: mushtag_votva@hotmall.com

REVIEW REPORT TO THE MEMBERS.
On the Statement of C Best

compl the best practi in the Code of Corporate
Governance prepared by the Board of Directors of Olympia Mills Limited for the year ended June 30, 2018 o
comply with the Code contained in regulation No. 5.19 of the Rule book of Pakistan Stock Exchange Limited.

The responsibility for compliance with the Code of Corporate Governance is that of the Board of Directors of the.
Company. ponsibilty s to review, to verified, whether
the statement of compliance reflects the status of the Company’s compliance with the provisions of the Code of
Corporate Governance and report if it does not and to highlight any non-compliance with the requirement of the
Code. A review is limited primarily to inquiries of the Company’s personnel and review of various documents.
prepared by the Company to comply with the Code.

As part of our audit of financial statements we are required to obtain an understanding of the accounting and
e - s

consider wh internal the risks and control or to.
the Compar

it

he Code il the Cimpany o plke baore the Audlt Comiites nd upon recommendnir
e, places before the Board of Directors for their review and approval s related party transactions
dhslmgmshmg between transactions carried out on terms equivalent to those that prevail in army's length
transactions and transactions which are not executed at arm's length price and recording proper justification for
using such alternate pricing mechanism. We are only required and have ensured compliance of requirement 1o the
extent of approval of related party transactions by the Board of Directors upon recommendation of the Audit
Committee. We have not carried out any procedures to determine whether the related party transactions were

undertaken at army’s length price or ot

Based
does not appropriately reflect the status of the Company’s compliance, in all material respects, with the best
the Cod Comp June 30, 2018,

Further, we highlight below instances of non compliance with (equlmmems of the code as reflected in the
paragrap} Comy

Description
p Appropriate arrangement to carry out Director traiin; program has not becry
u Head of Internal Auds h
5 Company Secret

Karachi
Date:




Notice of Annual General Meeting

Notic i hereby given that an Annual General Meeting of the members of Olympia Mill Limited wil be held at 1100 amon
Tuesday 25 Octaber, 2018 at the registered offce of the company at H-23/3 Landhi Industrial Area Karach (o transact the
following business:

Ordinary Business:

1 ), 2017,

2 To recive, consider and adopt Audited Accounts for the year ended 30th June, 2018 together with Auditor's and Director’s Report
thereon.

3 Tosppoint 30h

+ i ission of the Chiman,

By Order ofae Board

0] mmm« a2 e Company October 19, 2018 to October 25 nclusive)

members are requested to notfy change of addresses (ifany)

() A member entited to attend and vote at this meeting m: 7 sopln anothermenber a5 e o o atend and e cn
his/her behalf. The instrument appointing a Prosy and the power of atorney or other authority under which i s signed

Karachi: October3, 2018

ndwitnessed ot atrthan 48 hours before e meetng
(0] cﬂmv Deposicry Compan guidelines as laid doswn by the
s 3nd xchangeCommisanofPkinan.

A For Atending the M
I case of individua, the account holder or sub-account holder andor the person whose securities are in group account an
their Regul hal, by sh National

produced (unlessit has been provided earlie) at the time of the Meeting,

B For Appointing Provies
1 =

person group account and
2
3
4
5 i,
€ Inarder o comply withtherecuirements of SECP SRO 131 {02012 dted ol 2. 2002 mmbers whobld haes n physica
form he same to the Share Registrar of Company.
)
D Pursuant to Section 134(1)(b) of the Companies Act, 2017, if the Company receives a request from member(s) holding an
10 (ten)
Suly 2. 2012, sl o nd
Bive oty b photcopy f thie CNIC s e 10 end the ame by e e e o Company Najceh.
‘Consulants (Pivae)Limited, 405 Commerce Cetr Hass Mohan Road. Karacia e cin, CC Sachelden e sepot o
F

For any queryproblenyinformation, the investors may contact the company on phone Numbers 021-35080923-24
fanesGlympianis . axd he elevan s M. Asrf o he Comparyan the Share
icch Consultants (Private) Li

il addressed
tSacguar of




MUSHTAQ & COMPANY (IEENN

CHARTERED ACCOUNTANTS leading edge alliar .

i Tel 021326365

Independent auditors report to the members of Olympia Mills Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the annexed financial statements of Olympia Mills Limited, which comprise the
statement of financial position as at June 30, 2018, and the statement of profit o loss and other
comprehensive income, the statement of changes in equity, the statement of cash flows for the year
then ended, and notes to the financial statements, including a summary of significant accounting
policesand other explanatory information, and we sat that we have obtained al the information

which, to the best of and belief, for the purposes of

the audit

In our opinion and to the best of our information and according to the explanations given to us,
except for the effects of the matters referred to in paragraph (a) to (¢), the statement of financial
position, statement of profit or loss and cther comprehensive income, the statement of changes in
equity and the statement of cash flows together with the notes forming part thereof conform with
the accounting and reporting standards as applicable in Pakistan and give the information required
by the Companies Act, 2017 (XIX of 2017) in the manner so required and respectively give a truc.
and fair view of the state of the Company's affairs as at 30 June, 2018 and of the profit and other
comprehensive loss, the changes in equity and its cash flows for the year then ended.

Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs) as
applicable in Pakistan. Our responsibilities under those standards are further described in the
Auditor's Responsibilities for the Audit cf the Financial Statements section of our report. We are
independent of the Company in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants as adopted by the Institute of Chartered
Accountants of Pakistan (the Code) and we have fulflled our other ethical responsibilities in
accordance with the Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

a. As discussed in the note No. 1.1 of the financial statements, During the year the principal linc
of busmuss of the company has been changed from paper business to renting/leasing of
company’s fixed assets as approved by Shareholders in AGM dated 30 October 2017 and
subsequently reported to Securities & Exchange Commission of Pakistan.

b, The company has ceased the operation of spinning unit since May 21, 2014 the company has
carned profit for the year ended June 30, 2018 of Rupees 133,802 million (June 30, 2017: Loss
Rupees 11,609 million) and as of that date, reported accumulated losses of Rupees 1,088 083
million (June 30, 2017: Rupees 1,223.281 million). The company’s current liabilities exceeded
its current assets by Rupees 66,503 million (June 30, 2017: Rupees 460583 million) as of that
date. ‘These conditions along with adverse key financial ratios, shows, the company’s
inability to comply with loan agreements and pay debts on due dates. Discontinuance of
operation indicates the existence of a material uncertainty which may cast significant doubt

Page10(6



MUSHTAQ & COMPANY

CHARTERED ACCOUNTANTS

107, Commerce

2N

leading edge allicr

about the company’s ability to continue as a going concern. These circumstances give rise to
significant uncertainty as to the ability of the company to continue operations as going,

concern in the foreseeable future and therefore, the company may be
s in the normal course
b

assets and discharge its liabil
By ben prepared on

unable
of business. The financial statements
s use of going,

to realize its

but in our judgment,

Balance with Standard Chartered bank amounting to Rs. 6.058 million remains unconfirmed.

Confirmation was sent. We were also unable to satisfy ourselves as to the correctness of

the

reported balances by performing other alternate audifing procedures and mentioned in note

Key Audit Matter(s)

Key audit matters are those matters that, in our professional judgment, were of most significance in

our audit of the financial statements of the current period.
context of our audit of the

‘These matters were addressed in the

incial statements as a whole, and in forming our opinion thereon, and

we donot provide a separate opinion on these matters. Following are the Key audit matters:

First time application of third and fourth
schedules to the Companies Act, 2017.

| As referred to in note 22 to the annexed
financial - statements, the third and fourth
schedules to the Companies Act, 2017 became
| applicable for the first time for the preparation
of the Company’s annual financial statements
for the year ended June 30, 2018,
The Companies Act, 2017 (including third and
fourth schedules) forms an integral part of the
statutory. reporting
applicable to the Company and amongst others,
prscribesthenature and content o

financial framework

| How the matter was addressed in our
it

Our audit procedures  included the
following:

Considering the management's process

to identify the necessary amendments
required in the Company’s financial
statements,

Evaluating the results of e
analysis and key decisions tal

respect of the Cansition using our
knowledge of the relevant requirements
of the third and fourth schedules to the
Companies  Act, 2017 and our

I relation to the
financial statements.

As part of this transition to the requirements of
the said third and fourth schedules, the
management performed a gap analysis to
identify differences between the previous
reporting Immework and the current reporting
framework result assessed  the
amendments (as specifed in the said note 21)

of the Company's
‘operations and business.

Assessing  the adequacy  and
appropriateness  of  the additional
disclosures and chmge> 0 the previous
disclosures
il e G, i A1 i

annexed

requirements.

Page20(6
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Emal Address musht

Merbertm.

relating to disclosures required i the
| | Companysfinanciet statements
| We consider it as a key audit matter in view of
| the extensive impacts in the financial statements
| due to the Companies Act, 2017.

[Revenue Recognition

Our audit procedures to. assess the |
timing of revenue recognized from sale

Refer note 24 1o the financial d the
oo oy T nits 412 il
statements regarding the sale of goods
|| The Company generates revenue T ot
| g00ds to and local customers and from renting
and leasing of company’s fixed assets.

We identified recognition of revenue (against

| | the sale of goods) as a key audit matter because

revenue is one of the key performance indicators

of the Company which gives rise to an inherent

| isk of the existence and the accuracy of the
| revenue.

L
Obtained an _understanding of ~the
processes relating to the recognition of
revenue and accessing the  design,
implementation  and  operating
effectiveness of key internal controls over
the recording of revenue.

Comparing a sample of revenue
transactions recognized during the year
with the sales invoices, delivery orders
and relevant  underlying

Comparing 2 sample of revenue
transactions recorded around the year
end with the sales invoices, delivery
orders and other relevant underlying
documentations to access if the related
revenue was recorded in the appropriate.
accounting period.

Information Other than the Financial Statements and Auditor’s Report Thereon

Jgement s resp the.
Information obtained prior to the date of auditors report,
a) lastsix years’ inancial analysis;
b) director's report;

the date por

) chairman's review,;

but does not include the financial statements and our auditor's report thereon.

Our opinion on the f 1 cover the other d we do not expres

any form of assurance conclusion thereon,



MUSHTAQ & COMPANY

CHARTERED ACCOUNTANTS

How,

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to
reportin this regard.

Responsibilities of Management and Board of Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with the accounting and reporting standards as applicable in Pakistan and the
requirements of Companies Act, 2017(XIX of 2017) and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Camynn
ability to continue as a going concern, dlsclosmg, as applicable, matters related to going concer
using the going concern basis of accounting unless management cither intends to liquidate e
Company or to cease operations, or has no realistc alternative but to do so.

Board of directors is responsible for overseeing the Company’s financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole

m material misstatement, whether due to fraud or error, and to issue an auditor's report

reniiling ‘opinion. Reasonable assurance is a high level of assurance, but is not a guarantee

that an audit conducted in accordance with ISAs as applicable in Pakistan will always detect a

material misstatement when it exists. Misstatements can arise from fraud or error and are considered

material if, individually or in the aggregate, they could reasonably be expected to influence the
the basis of these

As part of an audit i accordance with ISAs as applicable in Pakistan, we excrcise professional
d maintain audit. We also:

+ Identify and assess the risks of material misstatement of the financial statements, whether duc
o fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that s sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from

intentional omissions, misreprese

raud may involve collusion, forgery, ations, or the

override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control

Paged ol
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CHARTERED ACCOUNTANTS leading edge alia
170,107, Commer Cntec Hasat Noan Ro, Karach. Te 0212685214 o 0212609883 -
B s i namber

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

‘Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company's at
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial stetements or, if such
discosures are inadequate, to modify ion. Our conclusions are based on the audit
hanioed up b the s of o i report. However, future events or conditions

ity to continue as a

ity S i i) 8 i ol b g g o

Evaluate the overall presentation, structure and content of the financial statements, including,
the disclosures, and whether the financial statements represent the underlying transactions and
events in a mannzr that achieves fai presentation.

with the board of d d g other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our auds

We also provide the board of directors with a statement that we have complied with relevan ethical
requirements regarding independence, and to communicate with them all relatonships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards

From the matters communicated with the board of directors, we determine those matters that were
of most significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor's report unless law or regulation
precludes public disclosure about the matier or when, in extremely rare dircumstances, w
determine that a matter should not be communicated in our report because the adversc
consequences of doing so would reasonably be expected to outweigh the public nterest benefits of
such communication.

Report o Other Lega! and Regulatory Requirements
Based on our audit, we further report that in our opinion:

) proper books of account have been kept by the Company as required by the Companics Act
2017 (XIX 0f 2017

b) the statement of financial position, the statement of profit or loss and other comprehensive
income, the statement of changes in equity and the statement of cash flows together with the
notes thercon have been drawn up in conformity with the Companies Act, 2017 (XIX of 2017)
and are in agreement with the books of account and returns;

Page 5 o6
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CHARTERED ACCOUNTANTS leading edge alliaric
10407 Commerce Centr, Haseat Mobani Rosd, Karachi. Tel 021326385214 Fax: 02132639843 -
Fmail Address: i Mamber fim

© investments made, expenditure incurred and guarantees extended during the year were for the
purpose of the Company’s business; and

) no zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980),

The engagement partner on the audit resulting in this independent auditor’s report is Anwaral
Hagque, FCA

MUSHTAQ & COMPANY

Chartered Accountants
Karachi Engagement Partner:
Dated: _ Anwarul Haque, FCA

Peab ol



OLYMPIA MILLS LIMITED
STATEMENT OF FINANCIAL POSITION
AS ATJUNE 30,2018

FQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES

Authorized capital

13000000 Q017: 13,000000) Ordinary shares o Rs 10 each.
Issued, subscribed and paid up capial

Revaluation surplus on Property, Plnt and Equipment
Revenue Reserve

Unapproprited loss

NON CURRENT LIABILITIES

CURKENT LIABILITIES

Trade and other payables
Shortterm borrowings
Curent portion of - long term financing

CONTINGENCIES AND COMMITMENTS

ASSETS

NON CURRENT ASSETS
perty, plant and equipment

Investment Property

Long ter

CURRENT ASSETS.

Cash and bank balances

JUNE30,2018 || JUNE 30,2017 |[ JUNE 30,2016
RUPEE: RUPEES RUPEES

(o]

o vownn oo

s T o o

-
e

v [ e

pre] o) I

: AN

A e

B B — oo

».m..mz otesfrom 11043 form an integral par of these fnancial statements




OLYMPIA MILLS LIMITED
STATEMENT OF PROFIT AND LOSS
FOR THE YEAR ENDED JUNE 30, 2018

Rental Income from Investment Property

Income from lease of Land building Plant & Machinery
Direct Operating Expenses

Profit from principal line of business

Income from Paper Manufacturing Business

Sales of Paper

Cost of Sales
Gross loss from paper buisness

Administrative & general expenses
Other Income

Gain on Extinguishment of debt
Other Expenses.

Operating Profit

Finance Cost
Profiti(Loss) before taxation

Taxation - Current

Net Profit/(Loss) for the year after taxation

Earning per share - Basic and diluted

For the year ended

For the year ended

NOTE June 30,2018 June 30,2017
RUPEES RUPEES
51170088 19,628,143
12039450
zn (25230922 .
37,978,616 19,62843
% 53399 7
2 szx 5 o oeaen)
T msnam)
371:; e
2% 11,206,008
z 5838521
28
2 ) (33.299.089)
120,585,994
157,711,610 77408195
£y 14339,131) ($1209512)
143372479 3,801,015
3 (11,280,025) (s701422)
1460163 (2.064,406)
133552617 {1,609,510)
£ 1113 097

%mm otes from 11043 form an integral part of these financial statements

cW Lﬁ——— CH.KWW«



OLYMPIA MILLS LIMITED
STATEMENT OF OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2018

Forthe yearended | | For the year ended

NOTE June 30,2018 June30,2017
RUPEES RUPEES

Restated

Profit (Loss) for the year ended after taxation 133,552,617 (11,609,841)
Ttems that will not be reclassified to Profit & Loss in subsequent periods

Remeasurement of post retirement benefit obligation (7.643) @390)

Reversal of Revaluation Surplus (93,103,050)

Total comprehensive Income /(Loss) for the year 133,544,972 (104,715,289)

exed notes from 11043 form an integral part of these financial statements

e B g

e



OLYMPIA MILLS LIMITED.
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED JUNE 30, 2018

eam U

RevenuE

ACCUMULATED
weseve || 0oss)

RS

ence 5 810107 20160 previously eparted Moo ameos  gawssam (o
Impacof Restement e 4 awon e
Balance 1420010720168 resated TR0 TR0S  GANEETn T
ot comprehnsive oo th e

endod e 0,207 e ez
Reverstof Revalotion Sorplos o @
T srosn et gy 257656 wasio

gupment o e of ncrmenal deprecit

Babnce s 130062017 4 restted T M) SmorT i

o ompic s ey
ended o
T i

msusn

“aomtt o osmrt o e 1 s waam
[ T Y T

w T Ty ey e —,
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SR L
CASH FLOW STATEMI
Srahe yunmn 2018

CASH FLOW FROM OPERATING ACTIVITIES
Cash generated from operations

Taxes paid - net of efund received

Net cash from operating activities

CASH FLOW FROM INVESTING ACTIVITIES

Proceeds from disposal of propeny. plant and equipment
Payments for capital expendit

Net cash used in investing ivates

CASH FLOW FROM FINANCING ACTIVITIES

Long term finance

Short term borrowings

Net cash used in financing activities

Netincrease n cash and cash equivalents

Cash and cash cquivalents at the beginning of the year
Cash and cash equivalents at the end of the year.

56315026

143 m 7n7

(1,50707)

uem aw»
(1829,750)
8463,

6633725

%ﬂ/’;v’{xﬂ! notes from 11043 form an integral part of these fnancial statements

a :cu{ \@uﬁ cufta g ormicrn

2,860, uun
5155/ «.,u,
(22295,670)

(6055,635)|
2983265
16,921,630

2612293
5851,182
863,175
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um -m. financal sttements
Tyt

1 THE COMPANY AND ITS OPERATIONS

L1 STATUS & NATURE OF BUISNESS
Th company was incorporated in Pk A 1913 (Now the
o o By k1 e Yol Py Py g, Dt o s Bt o s

350f that dat,reported accumalated Lsss f Rupees 109953 illon (une 30, 2017 Rupocs. 125281 million). The current bt
P

in preparation of hat it s ey
inones f posiive cas floes from busines, setlement withcrodiors and support rom divctrssponsors. Accordingly,thse fnancial
staterments ave been prred o ging concer asupion.

13 SIGNITICANT

Spining & Weaving MillsLiited toOlympia Mils Limited

i

plese e ote .

2 BASIS OF PREPARATION.
21 Basis of messurement

22 Sementof omplsnce

SB35 it underthe Companies AcL2017-3nd
Provisions of anddiretves e e the Companis AcL2017.

a0 dincives s undes the Companies At 2017 have been fllowes.

presend i Paistan Rupees hs e oo o the st Rupee
24 Use OfEstimstes And Judgments

and e

e under "
bt hat ae n readily apparent from othr sourees. Acusl sl ay difer from thes estimates Th stimaies and undeing

rendswhich ncrss th deprcition chage by Re 1338 mllon.



ncorporation o significant addional dislosures.

reporting and ae therefore ot disclosed n these financial satements

Contacts, and the rlated nterpretations on evenue recogation.

promised s

TFRS 16Teases- FRS 16 replacs the previous lease standardAS 17 Lesse. It il sl i almost il leses beng, rcogized on the

satement of financial position, 3 the distnction finance lesses s, e

3 SUMMARAY OF SIGNIFICANT ACCOUNTING POLICIES
31 Defined beneitplan
The omptnyopeaes i gty p o of B semarert emloee.who st e iriow qullcson oo o
i sy, ity e o o A LG T S i RS o i
e T S g o e s o b,
Any Remeasurement of pos reticement beneit obligation recogized during the year i any, recognized in "Sstemwnt of Comprensive




Tavation
Cument

Deterred

e, The carying amount of all defered tax asses are reviewed at cach balance sheet date and reduced to the exten, i i o lonyer

Teade snd other payables
and servicesreceived, whether o ot biled o the Company.
Provisons
A in the balance sheet pany has a el I of past vent, and i i
probable that an autlow of e anda e
madeol the ot
gy g
Land, & Machinery
Deprecition o dditions during yeae i chirged on pro-ata basis when the asse s acquired W.PW.« Siniy e depeiaon an
s, esidual vala o sesfor possible mpsirment on sl bss. Ul e are dbemioed by he mansgment b on s
plant
and equipment with a coresponding affect o the deprecition charge and mpuiement, Maintenance and normal repies are charged o
B Lessed Assets subjctto finance lease
p——
he e value ofthe e sset. The relte bligatons under th ey s fancislchrgesslocated 0 fore petod e shown s
Habilty. Financalchargesare allocated 10 accounting period i & manner to provide constant periodic rate of charge on the oustanding
ibily. Capiaized or
 Capitat work in progress
installaton. Transirs
@ lmpairmentoffixed asets
In accordance with IAS 36, ases are eviewed for impalement whenever events o changes in cireumstances indiate that the car
amountof
Toss s recognizd i the profit and lossaccourt.
 Revaluaton Surplus-.1
ofsame asets
An sl transfer from the asset made for deprecition based on the
aset and. 10 the revaud amountof the

0 Operating lesse

v




56 Stores spares and foos tools
These are valued a lower of cost and e sl

bl value Cost is dtermined by moving average method. hems considred obsets o

37 Stackintade

ey e L ,
T
Iwwkm'm{nll |

it s
[ase [t resizable vahu

s materia costpls appropei

Nanufacturing exponses.

38 Toade debs
Trade debts orginated by the Company are recognized and carred at orginal invoice amount less an allowance for any uncollctioe

s ncurted
35 Cashand cash squivalent
hinluns, cost
cash cquivaten ar shorttrm highly iquid instrument that are radily convertbc to known amounts of cash and which ae subjc 10
nsiifcant sk of chanses i vl

10 Financilimtruments

he instrament. Any g o losses on dereconition of the inancal asets and financial ibiltes ar taken to proft and oss accont

currently sated at a5 reduced by

511 Ofsctingof financia assets and iailties
" balance sheet i 1

e company has a ey

312 Revene recopnition
Sales e ecognized on dispatc of g0ods to the customers. Dividend income s recognized when Aght 10 receiv dividend fs stablishet
Renaltease

oforoiorlos, usine the efectiv interest atemethod,

313 Derivative Financial Instruments

Thes. v
whether the derivatie is desgnated s 3 edging instrament and if 50, the nature o the tem being hedged. Deivatives (Ofher thar
designated a5 hdging instrument) with positive market values (unrealized gains) ae included i other assets and derivte with negtie
market values (unsalized) Losses ar incuded i other Habilites i the balance sheet, The resultant gain and losses are ncluded in he
ncome currntly.

Vield method. Finance costs are accounted for on an aceral bass and are shown as accrd finance cost o the extent o the 3

remaining unoaid
315 Dividend and appropriation tareserves

316 Borrowing costs
Mark up, inenst and other charges on borrowing are captalizd. up 10 the date of commissioning of the relaed property, plant 41

equipment acquired outof the proccds o such borrowings. A1l oter mark up, inerest and other charges are charged o proi and fss

517 Forsign currency tansactions and tansiation

exchange i snd lowses on tranlation ae recognized i the profit and loss account. Al nom - morctary iems are tranlated it Pk

15 Tesmsactions with relsted party

(st e e 10



1 CHANGES IN ACCOUNTING POLICIES

41 Surpluson revaluation of fised asets

catied forward in the Companics Act, 2017. Previously,section 235 of the repesied Companies Ordinance, 1964
et and prsetaon ofthe surplus on ealaton o e s, wlich was ot i sccondance it th
i roperty, s

spec

S st s under ity

 Incesses i the creying, amounts risng on revaluation are recognize, et of ax, i othe comprehensive income and accumulaied i

equiy. prott o s
incease i (s ecopized in proftor o Decrase chat revers previous incrases o fh same ase ar frt e

e otber
oss £

onthe s
T e ¥ e

i Accouning Eximates and Eros and comparive iures have ben sesaod. The effctof ha i acouing ol
summarzed blow

Surplus on Revalustion
06

st reporid on 30 June 2016-Original IR

At reported on 30 June 2016 Restated (decrease)
P

Asat reported on 30 June 2017-Original

Asat reportd on 30 June 2017 Restoted (decease)

e
At rporte on 30 fune 2016 Oriinal

07
Asat reportd on 30 June 2017-Orginal

ST
w7 Other Comprehemive Income
st reportedon 30 June 2017.Original .
Asat reporedon 30 June 2017 Restted (icresse) SR 00

42 tnvestment Property
With the change in Principa line of business the company has decided to apply IAS40 Investment Property from October 2017, The
‘Company's business model . the Company' ntetions regarding the s of a property i the primary criterion for classfcation o a1
investment proprty Investment Propery, comprisng and of  buldin or partthercf, el to eam rentals o for captal appreciation o
bothare lassfed s investment propery

v prpres o

ally recopnized at cos and subsequently carred at cost less accumulated depreciation and sccurulyial
s Deprecition is calulated using a writien down value method o allocate the depreciable amounts oer th il

s cvidenced by the
end of owner occupation. However when an owner oceupied property becomes an investment property because s s has e, the
transier i

quipment's emains intat & no transfers (rom revaluaion surplus shll b made 1o retained carning, Upon disposal, any surplas wil

he

Investment propetics re Subft 0 renovations of improvements a rgalar intrval. The costof maor rnovatons and improvers




Tores0 8 Tone 02017

N Rorirs
1SSUED, SUBSCRIBED AND PAID-UP CAPITAL
2200000 G017 2200000 Ordimry shares of Ks 10 cah 2000 2o
e o ot pad e
200000 2017200000 Orcinaey shares of R 0 esch 2000 2o
s
960000 2017940000 Ordinary shares of K 10 s 60000
et s _
20000000 000000
REsERVES
Reverue serve 3550055 s
Accumited o Qoo g
S mreiomof e e o s 25,
255109, s
SURPLUS ON KEVALUATION OF FIXED ASSETS
Balncs ot s 30,2017 s @
Reverslof evaluston Surplus on Land & Buiding 4 e
e oty o st o ncrementl depreciton (w22 s
Balnce st e 02018 e smonn
. ——
Attt
the et s, out of which

o Land, Factory n ket o s by e vl 1S Conlnsy

‘Suppor & Seriees, Management Consultan on 218 Feuary 2012. The revaluston sl in o cumulaive surlus 0 o0

company sealusd 5 Land, Factory bullin e plant & mochiney in 2009 whic resled in surplus of 2395900 Caion & 0%

rspetively. The revauton was <ared out under muket alue bass by an independent value Messer Consulancy Suppor & Srvce
c “The compo o

The company has e

e Finance

Uit Bank 14 st Ty

Askar Bank 14 52 ey

Bank AlFaloh L. s 15100000

Sonen Bank 14 s s
£z ST

Frosen ko

Unted Bk Lt 5 ) manm
Aok Bark a2 e oswsn
Soner Bank 14 a s,
S EEEy
Detered Markup.
Uit Bank L. m.m 3 m
Avkan Bank 1 ,mw
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R — [ -
w0 v,
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. Toneo. 2018 Tone03077
RurEes RurkEs
81 United Bank Limited (Loans)
arch 17, "
20 ‘Memorandurn
o depositf e deedsof 0 millon
52 Aokt Bank L. Teem Finance)
Theloan "
83 Bank Al L. (erm Finance)
During the pero  under sn arangement it Bank Alla,the whel os omount il be st at R 115 milio payable i sx il

s i o ey 213 Ay 918, Th bt anac o o 36 o wil b v o o b e ey of ol

84 Soner Bk L. (Term Finance)

i SECP.

5 DERRD LABLITIES = Do Fne iy
P — o o am
Dt o 52
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@ Openinget ity am 2
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e 303015 Tone30 2017
RupEs wurirs

Note

52 The company hos providd fo the curent ta s on ol provisions of the incorme o ondinance 2001 Howeverhe Company has ot

Thercore,
10 TRADE AND OTHER PAYABLES
Trdecrdiors sz Wi
e o s w01 ninsy 12106229
Ren Dy 102 7 7454750
NP Cus s ey
Wikhadng s poale 1 bZ
Accued expenses 2662904 21247
Regulaory Duy Payale n Py 2wom s
okt it 103 ss08263 S0
nfestrsctoe G 104 ey ey
Soes T Pl reey
EZ o359,
101 Tradecrediors ncude amount due o rlted portics s fllows:
mpia Power Generation (Pt Lk 1011 sy s
Obympia Paper ndustres (vt et z 621695
T
This ndudes R 11112 epw—y
condition for converion nto ot i ot deided et
02
103 Workers pofit paicipation fund
Baance t he i o th ysr. sosai9s anan
Intrst ot e
Allocstion s the yesr :
RS T

Less: Pyments i the yesr

Balnceattheend of theyese s e

04

Infetrucurs s
ke o 246537
et ecable 1041 ETE )

s
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11 SHORT TERM BORROWINGS e

Lo from Do Sponsrs m sausoesm s
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12 CONTINGENCIES AND COMMITMENTS

Contingences
oy oty s R 24 i
g rcodurl o complancs fforign bk N povsin of
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oA gl opiinhrs i chance of fvacursle e,
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15 LONG TERM DEPOSITS
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1o STOCK IV TRADE
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Ruptes

B ures
INCOME TAX AND SALES TAX REFUNDABLE
Sl etundable e
come ta rendabs
‘Opening Balance
Wiiholding Tox deducted during heyese
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Lo PrvionFr T
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— w205 9400
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being member(s) of Ohmpa Mill Limited hereby appoit
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Wl address)

i o e iy o b ol e i s o e ot
Annual General Meeting of the Company t be held on 25 October, 2018 at Registered Offce ac H-23/3, Landhi
Industrial Area and at any adjournment thereof.

25 witness s dayo. 208

n presence of.

Signature and address of witness Please affx Correct Reverue
Stamp

Sanature of Member(s)

Share holder'sFoioNo. Number of Shares held

Amember entiled to attend, speak and vote at a General Meeting s entited 10 appoint 3 prowy to attend speat and
vote instead of him/her

o of i / her

witing. i the appointer is a Corporation, nder it
st be 3 member of the Company.
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