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OLYMPIA MILLS LIMITED

) DIRECTORS REPORT
The Directors have pleasure in presenting their un-audited accounts of the Company for half year ended December 31, 2018.

HALF YEAR ENDED QUARTER ENDED
December 31, December 31, December 31, December 31,
2018 2017 2018 2017
RUPEES RUPEES Rupees Rupees
Rental Income / Income from Investment property 29,651,453 23,936,199 15,432,845 12,376,747
Income from lease of Land, building Plant & Machinery 7,745,627 4,188,904 4,353,182 4,188,904
Direct Operating Expenses (14,460,213) (2,824,613) (7.573,594) (2,824,613)
l Profit from principal line of business 22,936,867 25,300,490 12,212,433 13,741,038

Income from Paper Manufacturing Business
Sales of Paper - 53,399,174 - -
Cost of Sales - (54,669,418) - (2,908,605)
Gross Loss from paper business - (1,270,244) B (2,908.,605)

22,936,867 24,030,246 12,212,433 10,832,433
Administrative Expenses (9,112,252) (8,779.376) (4.035,307) (4,716,876)
Other Income 7,473,330 14,517,781 7,235,021 12,693,449

(1,638,922) 5,738,405 3,199,714 7.976,573
Operating Profit 21,297,945 29,768,651 15,412,147 18,809,006
Finance Cost (6,908,159) (8.641,885) (3,792,511) (7.993.750)
Profit before taxation 14,389,786 21,126,766 11,619,636 10,815,256
Taxation:
Current (6,055,886) (5.812,226) (2,585.672) (2,578.537)
Profit after taxation 8,333,900 15,314,540 9,033,964 8,236,719
Earning per share-Basic and diluted 0.69 1.28 0.75 0.69

FINANCIAL RESULTS

The financial results for six months period ended December 31, 2018 have resulted in net profit after tax of Rs. 8,333,900/ During the period the revenue
from principal line of business is Rs 37.397 million. The net profit after tax is decreased from Rs 15.314 million to Rs 8.333 million. The reason for decline in
net profit as compared to last period was due to decrease in other income which is not of recurring nature. The management keeps the fixed overheads under
very tight control and despite inflationary pressure increase in overheads is very nominal. The company is now more focusing on settlement with remaining
creditors and stability of cash flows. The Auditors express their concerns over the Company's financial position by adding an emphasis paragraph over Going
Concern assumption in their report. The company already discloses mitigating factors in accounts for support of use of going concern assumption.

FUTURE PROSPECTS

The directors are working on plans to get company out of financial constrains, The future outlook of the company will be promising and
your Company will show good improvements in future.

AKNOWLEDGEMENT

Directors of your Company take pleasure in expressing their sincere gratitude and appreciation for excellent commitment and contribution
of all the employees ,bankers , customers and suppliers and continued trust and confidence placed in the Company by all the stakeholders.

FEXECUTIVE

CH

Karachi:26th February,2019
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MUSHTAQ & CO. I-EE

CHARTERED ACCOUNTANTS
407, Commerce Centre, Hasrat Mohani Road, Karachi. Tel: 32638521-3 leading edge alliance
Branch Office: 19-B, Block-G, Gulberg I1I, Lahore. Tel: 35858624 RO = S SOy

Email Address: mushtag_vohra@hotmail.com

REVIEW REPORT ON CONDENSED INTERIM FINANCIAL INFORMATION TO THE MEMBERS
For the period ended Dec 31, 2018

Introduction

We have reviewed the accompanying condensed interim balance sheet of Olympia Mills Limited as at
December 31, 2018, and the related condensed interim profit or loss account, condensed interim
statement of comprehensive income, condensed interim cash flow statement and condensed interim
statement of changes in equity together with the notes forming part thereof (here-in-after referred to as
the “interim financial information”) for the half year then ended. Management is responsible for the
preparation and presentation of this interim financial information in accordance with approved
accounting standards as applicable in Pakistan for interim financial reporting. Our responsibility is to
express a conclusion on this interim financial information based on our review. The figures of the
condensed interim profit and loss account and condensed interim statement of comprehensive income
for the quarter ended December 31, 2018 and December 31, 2017 have not been reviewed, as we are
required to review only the cumulative figures for the half year ended December 31, 2018.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review
of interim financial information consists of making inquiries, primarily of the persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on
Auditing and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
interim financial information for the half year ended December 31, 2018 is not prepared, in all material
respects, in accordance with approved accounting standards as applicable in Pakistan for interim
financial reporting.

Emphasis of Matter

Without qualifying our opinion we draw attention of the members towards the note no. 1.2 of the
condensed interim financial information which indicates that During the period, the company has
earned a profit of Rupees 8.334 million (December 31, 2017: Rupees 15.314 million) and as of that date,
ported accumulated losses of Rupees 1,080.719 million (June 30, 2018: Rupees 1,089.053 million).
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The current liabilities exceeded its current assets by Rupees 660.214 million (June 30, 2018: Rupees
666.753 million) as of that date. These conditions along with adverse key financial ratios and legal cases
cast significant doubt about the company’s ability to continue as a going concern. However management
based on their assessment of the reliability of going concern assumption in preparation of these financial
statements, as explained fully in note no. 1.2 concluded that it is still in going concern. Accordingly,
these financial statements have been prepared on going concern assumption.

The engagement partner on the audit resulting in this independent auditor’s report is Mushtaq Ahmed
ohra, FCA.

KARAGIE FEB 2019

Date:

Chartered Accountants




OLYMPIA MILLS LIMITED
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31,2018
NOTES DECEMBER JUNE
31,2018 30,2018
RUPEES RUPEES
EQUITY AND LIABILITIES UNAUDITED AUDITED
SHARE CAPITAL AND RESERVES
Authorized capital
13,000,000 (2018: 13,000,000) Ordinary shares of Rs.10 each. 130.000.000 130.000.000
Issued, subscribed and paid up capital 120,000,000 120,000,000
Revaluation surplus on Property,Plant and Equipment 525,238,488 525,238,488
Revenue Reserve 3,580,053 3,580,053
Unappropriated loss (1.080,719,840) (1.089.053.740)
(431,901,299) (440,235,199)
NON CURRENT LIABILITIES
Long term financing 5 510,579,417 525,037,318
Deferred liabilities 290,564 202,366
CURRENT LIABILITIES
Trade and other payables 316,943,203 317,324,857
Short-term borrowings 299,963,680 303,566,971
Current portion of - long term financing 125,211,271 134,100,002
742,118,154 754,991,830
CONTINGENCIES AND COMMITMENTS 6 - =
821,086,836 839,996,315
ASSETS
NON CURRENT ASSETS
Property, plant and equipment 7 66,382,538 70,290,020
Investment Property 669,205,390 677,872,707
Long term deposit 3,595,162 3,595,162
CURRENT ASSETS
Trade debts 8,420,467 12,953,190
Other financial assets 34,096,000 34,096,000
Loans and advances 513,694 511,094
Income tax and sales tax refundable 7,144,877 9,663,879
Other receivables 24,901,100 24,380,536
Cash and bank balances 6,827,608 6,633,725
81,903,746 88,238,424
821,086,836 839,996,315
e annexed notes form an integral part of this condensed interim financial information.
OW
}E@IVE DIRECTOR CHI L OFFICER




OLYMPIA MILLS LIMITED

CONDENSED INTERIM STATEMENT OF PROFIT AND LOSS

Rental Income / 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 Expenses

Other Income

Operating Profit
Finance Cost
Profit before taxation

Taxation:
Current

Profit after taxation

Earning per share-Basic and diluted

FOR THE HALF YEAR ENDED DECEMBER 31, 2018

The annexed notes form an integral part of this condensed interim Sinancial information.

HALF YEAR ENDED QUARTER ENDED
December 31, December 31, December 31, December 31,
2018 2017 2018 2017
RUPEES RUPEES Rupees Rupees
29,651,453 23,936,199 15,432,845 12,376,747
7,745,627 4,188,904 4,353,182 4,188,904
(14,460,213) (2,824,613) (7,573,594) (2,824,613)
22,936,867 25,300,490 12,212,433 13,741,038
- 53,399,174 - 5
E (54,669,418) - (2,908,605)
- (1,270,244) - (2,908,605)
22,936,867 24,030,246 12,212,433 10,832,433
(9,112,252) (8,779,376) (4,035,307) (4,716,876)
7,473,330 14,517,781 7,235,021 12,693,449
(1,638,922) 5,738,405 3,199,714 7,976,573
21,297,945 29,768,651 15,412,147 18,809,006
(6,908,159) (8,641,885) (3,792,511) (7.993,750)
14,389,786 21,126,766 11,619,636 10,815,256
(6,055,886) (5,812.226) (2.585,672) (2,578,537)
8,333,900 15,314,540 9,033,964 8,236,719
0.69 1.28 0.75 0.69
. OFFICER




OLYMPIA MILLS LIMITED
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE HALF YEAR ENDED DECEMBER 31, 2018

HALF YEAR ENDED QUARTER ENDED
December 31, December 31, December 31, December 31,
2018 2017 2018 2017
RUPEES RUPEES Rupees Rupees
Profit for the period after taxation 8,333,900 15,314,540 9,033,964 8,236,719
Total Comprehensive Income 8,333,900 15,314,540 9,033,964 8,236,719

The annexed notes form an integral part of this condensed interim financial information.

EF CUTIVE CHIE OFFICER



Balance as at 30-06-2017

Total comprehensive income for the half year ended 31

December 2017

OLYMPIA MILLS LIMITED
CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY

FOR THE HALF YEAR ENDED DECEMBER 31, 2018

Transfer from surplus on revaluation of property, plant
and equipment on account of incremental depreciation -

Balance as at 31-12-2017

Total Comprehensive Income for the period

from 01-01-2018 to 30-6-2018

Transfer from surplus on revaluation of property, plant
and equipment on account of incremental depreciation

Balance as at 30-06-2018

Total Comprehensive Income for the half year

ended December 31, 2018

Balance as at 31-12-2018

The annexed notes form an integral part of this condensed interim financial information.

gtlEFjéTWF.

U Surplus on
Paid up Revenue o— nrite d Revaluation of Total
Capital Reserve ppTOP Property,Plant
Loss A
and Equipment
RUPEES RUPEES RUPEES RUPEES RUPEES
120,000,000 3,580,053 (1,223,281,000) 525,920,777 (573,780,169)
. - 15,314,540 - 15,314,540
- 539,898 (539,898) -
120,000,000 3,580,053 (1,207,426,562) 525,380,880 (558,465,629)
e - 118,230,432 - 118,230,432
- - 142,391 (142,391) -
120,000,000 3,580,053 (1,089,053,740) 525,238,488 (440,235,198)
- - 8,333,900 - 8,333,900
120,000,000 3,580,053 (1,080,719,840) 525,238,488 (431,901,299)
DIRECTOR CHIEF F FICER




OLYMPIA MILLS LIMITED

CONDENSED INTERIM STATEMENT OF CASH FLOW
FOR THE HALF YEAR ENDED DECEMBER 31, 2018

CASH GENERATED FROM OPERATION
Profit before taxation
Adjustment for non cash charges and other items:
Depreciation
Finance cost
(Gain)/loss on disposal of fixed assets
Liabilities no longer payable
Gratuity

Operating Profit before working capital changes
(Increase)/decrease in current assets:

Stocks, stores and spares

Trade debts

Loan and advances

Sales tax

Other receivables

Increase/(Decrease) in current liabilities:
Trade and other payables

Cash generated from operations

Taxes paid

Finance cost paid

Net cash generated from operating activities

CASH FLOW FROM INVESTING ACTIVITIES
Proceeds from disposal of property, plant and equipment
Fixed Capital Investment

Capital Work in progress

Net cash generated from / (used in) investing activities
CASH FLOW FORM FINANCING ACTIVITIES
Long term finance

Short term finance

Net cash used in financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

31 December-2018

31 December-2017

RUPEES RUPEES
14,389,786 21,126,766
12,574,800 6,903,526

6,908,159 8,641,885
- (669,567)
(6,854,263) (911,206)
88,198 34,834
12,716,894 13,999,472
27,106,680 35,126,238
= 9,086,877
4,532,723 11,508,969
(2,600) (230,746)
(320,824) (639.933)
(520,564) 1,232 867
3,688,735 20,958,034
6,472,606 (35,608,835)
37,268,021 20,475,437
(3,216,056) (4,636,802)
(621,456) (381,120)
(3,837,512) (5.017,922)
33,430,509 15,457,515
- 1,220,000
- (1,350,000)
- (3,800,000)
- (3,930,000)
(29,633,335) (2,800,000)
(3,603,291) (11,001,771)
(33,236,626) (13,801,771)
193,883 (2,274,256)
6,633,725 8,463,475
6,827,608 6,189,219
The annexed notes form an integral part of these condensed interim financial information.
CH AL OFFICER

EXECUTIVE

CH
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OLYMPIA MILLS LIMITED
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE SIX MONTH PERIOD ENDED DECEMBER 31, 2018

The COMPANY AND ITS OPERATIONS

STATUS & NATURE OF BUISNESS

The company was incorporated in Pa]ustan as a public limited company on October 28, 1960 under the Companies Act, 1913 (Now the Cumpantes
Act, 2017), and its shares are quoted on the Paki Stock Exchange. The principal line of busi of the pany is ing/leasing of
company's fixed assets . The registered office of the company is situated at H-23/3, Landhi Industrial Area, Landhi Karachi.

During the period ,the company has eamed a profit of Rupees 8.334 million (December 31, 2017: Rupees 15.314 million) and as of that date,
reported accumulated losses of Rupees 1,080,719 million (June 30, 2018: Rupees. 1,089.053 million). The current liabilities exceeded its current
assets by Rupees 660.214 million (Ju.ne 30, 2018: Rupees 666.753 mlillon) as of that date. These conditions along with adverse key financial ratios
and legal cases against the pany indi the exi: ofa ial uncertainty which may cast significant doubt about the company's ability
to continue as a going concern. However the reliability of going concern assumption in preparation of these financial
statement and concluded that it is still in going concern due to settlement/restructuring of bank borrowing, inflows of positive cash flows from
business, settlement with creditors and commitment to support by directors/sponsors. Accordingly, these financial statements have been prepared

0N going concern assumption.

BASIS OF PREPARATION
Statement of compliance
These cond d interim fi ial have been prepared in accordance with the accounting and reporting standards as applicable in

Pakistan for interim financial reporting. The accounting and reporting standards as applicable in Pakistan for interim financial reporting comprise
of:

Inter ional A ing Standard (IAS) 34, Interim Financial Reporting, issued by the International Accounting Standards Board (IASB) as
notified under the Compames Act, 2017 and

L

Provisions of and directives issued under the Companies Act,2017.

Where the provisions of and directives issued under the Companies Act, 2017 differ with the requirements of 1AS 34, the provisions of and
directives issued under the Companies Act, 2017 have been followed.

This ! | interim fi 1 is unaudited and is being submitted to the shareholders as required under Section 237 of the
Companies Act,2017.This densed intenim fi 1al dies not comtain all the information required for a complete set of financial
statements, and should be read in conjunction with the published audited fi ial of the pany for year ended 30 June 2018.

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation adopted for the preparation of the financial statements for the period ended December 31,
2018 on the same as those applied in the preparation for the annual audited statement for the year ended June 30, 2018,

ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT

The preparation of this lensed interim fi ial information in conformity with approved accounting standards requires management to make

i p and use judg that affect the application of policies and reported amounts of assets and liabilities and income and

Esti ptions and judgy are continually evaluated and are based on hssloncal cxpemnc: and other factors, including
rensonablc expectations of future events. Revisions to accounting estimates are gnized prospectively cc g from the period of revision.

Judgments and estimates made by management in the preparation of this condensed interim fi | infi are the same as those that were
pplied to the financial as at and for the year ended 30 June, 2018.
The Company’s fi ial risk 2 objectives and policies are consistent with those disclosed in the fi | as at and for the
year ended 30 June 2018
December June
Netes 2018 2018
LONG TERM FINANCING
From banking companies - secured
Term Finance
United Bank Ltd. 5.1 29,583,983 32,583,983
Askari Bank Ltd. 5.2 159,649,665 165,983,000
Bank AlFalah Ltd. 5.3 83,700,000 104,000,000
272,933,648 302,566,983
Frozen Markup
United Bank Ltd. 5.1 222,272,000 222,272,000
Askan Bank Ltd. 52 119,888,598 119,888,598
342,160,598 342,160,598
Deferred Markup
United Bank Ltd. 3,456,514 2,666,198
Askari Bank Lid. 15,995,324 11,743,541
Bank AlFalah Ltd. 1,244,604.00 -
20,696,442 14,409,739
635,790,688 659,137,320
1
urrent maturity of long term financing [ a2s2n21y] [ (134.100,002)]

125,211,271 (134,100,002)
‘ 510,579,417 525,037,318




5.1 United Bank Limited (Loans)
On March 17, 2017, bank has restructured the balance amount of Rs 39.8 million into a four year long term loan payable in 24 installments with
markup accruing at cost of the funds of the bank. The cost of fund so accrued shall be paid in two installments i.e. on December 25, 2020 and
March 25, 2021.. Upon receipt of full amount , the recoverable markup of Rs 222.272 million will be waived off. The term loan is secured by
Memorandum of deposit of titled deeds of 90 million.

5.2 Askari Bank Ltd. (Term Finance)
The five year restructured term loan will be payable in 28 installments starting from January 2018 and ending on December 2022, The markup will
be accrued at cost of fund of the bank and shall be payable after the payment of principal in four equal installments in year 2023. All the frozen
markup of Rs 119.888 million up to 30th June 2015 will be waived off if the company pay the entire principal amount within time. The loan is
secured by first pari passu charge by way of mortgage of Rs 150m over company land and building, ranking charge of Rs 40 m over receivables
and personal guarantee of three directors.

5.3 Bank Alfalah Ltd. (Term Finance)
Under the revise arrangement with Bank Alfalah, the balance settlement amount of Rs 48.700 million will be payable on or before March 31,2019
along with markup accrued at the rate of cost of fund. The balance amount of Rs 35 million will be waived off by bank upon payment of full
settlement amount by the company. The loan is secured by existing first pari passu hypothecation charge over movable assets and books debts 1o

the extent of Rs 40m and 2nd ranking charge on land, building and sp 2 inery to the extent of Rs 216 million.

=

CONTINGENCIES AND COMMITMENTS

There have been no significant ch in Conti ies & C i since the last Audited financial

7  ACQUISITION AND DISPOSAL OF FIXED ASSETS

There are no additions and deletions of fixed assets during the period. Decrease relates to depreciation only.

Dec 31, 2018 Dec 31, 2017
RUPEES RUPEES
8 OTHER OPERATING INCOME
Return on Bank Term Deposits-Others 533,164 857,771
Gain on disposal of fixed assets - 669,567
Trading Income 85,903 279237
Others 8.1 - 11,800,000
Liabilities No Longer Payable - Creditors 6,854,263 911,206
7,473,330 14,517,781

8.1 The receipt relates to investment under SRO 1065(1)/2013 and Clause 86-a(iii) of Part IV of Second Schedule in Paper Plant &
Machinery and related items,

December 31 2018 December 31 2017

Rupees Rupees
9 TRANSACTIONS WITH RELATED PARTIES
Purchase of Electricity from Olympia Power Generation(Pvt)Ltd 307,235 12,035,670
Rent charged to Olympia Power Generation(Pvt) Ltd 441,684 441,684
Utilities charges to Olympia Power Generation (Pvt) Ltd 461,988 -
Amount (Paid)/ payable to Olympia Power Generation (Pvt) Ltd 5,047,518 (20,957,950)
6,258,425 (8,480,596)

All transactions have been carried out on commercial terms,
10 EVENT AFTER THE BALANCE SHEET DATE:
There were no significant event since the balance sheet date.

11 DATE OF AUTHORIZATION FOR ISSUE: F‘ F_' B Jlgy
These financial statements were authorized for issue on E l l | d of directors of the company.,

12 GENERAL .
Corresponding figures have been rearranged and reclassified, whenever necessary, for better pr ion and disclosure.
Reclassification from To (for better classification) Amount
i Rent Income (Other income) Rent Income (P& L) 23,936,199
ii Income from leasing of fixed assets (Other income) Income from leasing of fixed assets (P&L) 4,188,904

i Cost of Sales (Related depreciation of Rent/Leasing) Direct Operating Expenses (2,824,613}

CHIEF CUTIVE
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