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OLYMPIA MILLS LIMITED
DIRECTORS REPORT
The Directors have pleasure in presenting their un-audited accounts of the Company for six months
ended December 30, 2020. Financial results for six months period ended December 31 2020 are as under:

I HALF YEAR ENDED ] I MARTER ENDED
December 31, December 31, Drecember 31, December 31,
2020 el R 2020 2019
— _RUPEES  — RUPEES Rupees Rupees
Revenuse from Rental Lease [ncome 48 858,763 43,821,633 24,248 409 23,157,968
Drirect Oipersting Exponics (IR ATE AET) {18,082 805} 19,232.179) (B, B34, 300
Profit From principal line of busness 30389, 776 15,738,728 15,016,230 14,321 668
Ineome from Paper Manufschiring Bukincis
Sales of Paper 27,757,508 - 27,747 508
Cost of Rales (26,380, B54) - (26,380,854
Ciross incomee from paper bualsncis 1,376,654 - 1 376,654
31,766,430 15,738,738 16,392,864, 14,321,668
Admmistranive & general exponscs {B,687,706) {140, 100, 0265 (4, T2 470 (5.5940,179)
Ouher Income 3, 1088 56 15,239,716 5 a3 630,377
(5.383,142) 5,130, 650 (4,658,027 (3,300, BOZ)
Orperating Profit 26,183, IR8 J0ATE428 1i,734,857 00 1B
Oither Uiperating expenscs (1,118,438 (B31,285) (#33.043) (05 20
Fimamce Cost (3BI0,585) (b, 250 i ) {1,904, (45 ) {2,064 331)
MNet Profit belore tnstios 21,254,068 25,790,239 B997. 749 6,541,540
Tuxntion:
Current (6, 9621 T8 (6,612 997) [EREVARLENN {2 BRa 20R)
Met Profit sfter taxation 14,291 699 19,177,246 5,001 A86 3.657.232
Earming per share-Basic snd diluted L19 1.60 042 030
FINANCIAL RESULTS:

The financial results for six months period ended December 31, 2020 have resulted in net Profit after tax
of Rs. 14.291 million. The revenue from business has increased by Rs 5.046 million while Administrative
expenses also reduced by Rs 1.412 million .The decrease in profit is due to non-reoccuring write off's
included in other income.During the period the lease contract of paper plant was discontinued on 30
November 2020 and the Company has decided to run it by itself until a suitable replacement will be
found. We are very hopeful that the company will continued to earn profits in future . The directors and
Sponsors will continue to support the company in coming years The Auditors express their concerns over
the Company’s financial position overGoing Concern assumption in their report by adding a emphasis
paragraph. The company already discloses mitigating factors in accounts for support of use of going
concern assumption in note 1.2

EUTURE PROSPECTS:
The directors are very actively concentrating on repayment of all Company's debts after which the
company will be in the position to explore new options.

I'would like to 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 hehalf Board

M. WA MONNOO

DIRECTOR CHIEF EXECUTIVE

Karachi: February 23,2021
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MUSHTAQ & CO. L=\

CHARTERED ACCOUNTANTS leading edge alliance
H O 407, Commerce Centre, Hasrat Mohani Road, Karachi. Tel: 021-32638521-3 L Y o
Email Address: audit khistmushtagandco.com Member firm

INDEPENDENT AUDITORS’ REVIEW REPORT ON
CONDENSED INTERIM FINANCIAL INFORMATION

TO THE MEMBERS OF OLYMPIA MILLS LIMITED

Introduction

We have reviewed the accompanying condensed interim statement of financial position of Olympia
Mills Limited as at December 31, 2020, and the related condensed interim statement profit or loss,
condensed interim statement of comprehensive income, condensed interim statement of cash flows 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, 2020 and December 31, 2019 have not been
reviewed, as we are required to review only the cumulative figures for the half year ended December 31,
2020.

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 is not prepared, in all material respects, in accordance with the accounting,
and reporting standards as applicable in Pakistan for interim financial reporting,.

Lahore Office: 19-B, Block G, Gulberg-111, Lahore. Tel: 042-35858624-6
Islamabad Office: 313. First floor millennium heights, F-11/1, Islamabad Tel: 051-2224970
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Material Uncertainty Relating To Going Concern
We draw attention to note 1.2 in the interim financial information which indicates that the company
reported accumulated losses of Rupees 952,685 million. The current liabilities exceeded its current assets
by Rupees 197.070 million as of that date. These conditions along with adverse key financial ratios ﬂﬂfﬂ
legal cases against the company indicate the existence of a material uncertainty which may cast
significant doubt about the company’s ability to continue as a going concern. However managu_menc':
assesses the reliability of going concern assﬁmpliun in preparation of these financial Slﬂtewenth.an f
concluded that it is still in going concern due to settlement of nearly all bank borrowing, inflows {11_
positive cash flows from business, settlement with creditors and support from directors/sponsors

Accordingly, these financial statements have been prepared on going concern assumption.

The engagement partner on the review resulting in this independent auditor’s review report is Mr.
Zahid Hussain Zahid, ACA. /

Karachi:
Date: 23" February, 2021

G, Gulberg-11l, Lahore. Tel: (42-35858624-6

ffice: 19-B, Block 6
IuhmhddL;;fT::—C;ﬂ First floor millennium heights, F-11/1, Islamabad Tel: 051-2224970




OLYMPIA MILLS LIMITED
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2020

NOTES DECEMBER JUNE
31, 2020 30, 2020
RUFPEES RUPEES
EQUITY AND LIABILITIES UNAUDITED AUDITED
SHARE CAPITAL AND RESERVES
Authorized capital
13,000,000 (2020: 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
Revenue Reserve 3,580,053 3,580,053
Equity portion of Loan from directors and others 325,000,000 325,000,000
Revaluation surplus on Property, Plant and Equipment 525,238,488 515,238,488
Unappropriated loss _ 1952,685.370) {966,977.269)
21,133,171 6,841,272
NON CURRENT LIABILITIES
Long term financing 5 474,256,596 495.896.735
Deferred liabilities 678,950 561,720
CURRENT LIABILITIES
Trade and other payables 248,133,116 219,888,197
Shor-term borrowings 18,455,123 32,123,623
Current portion of - long term financing 49,583,983 24,500,000
316,172,224 276,511,820
CONTINGENCIES AND COMMITMENTS [ - -
812,240,941 779,811,548
ASSETS
NON CURRENT ASSETS
Property. plant and equipment 7 50,938,928 54.099.836
Investment Property 638,006,366 645,026,892
Long term deposit 4,193,482 4,093,482
CURRENT ASSETS
Stoek in trade 9,626,558 -
Trade debts 37,555,146 7751216
Other financial assets 34,096,000 34,096,000
Loans and advances 182,000 276,120
Income tax and sales tax refundable 2,942,639 3,006,638
Other receivables 24,272 965 24,461,640
Cash and bank balances 10,426,856 6,999,724
119,102,165 76,591,338
§12,240,941 779,811,548
The annexed notes form an integral part of this condensed interim financial information.
uzp@ws &ng?.?})& " cnler OFFICER




OLYMPIA MILLS LIMITED
CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
FOR THE HALF YEAR ENDED DECEMBER 31, 2020

HALF YEAR ENDED QUARTER ENDED
December 31, December 31, December 31, December 31,
2020 2019 2020 2019
RUPEES RUPEES Rupees Rupees

Revenue from Rental/ Lease Income 48,868,263 43,821,633 24,248,409 23,157,968
Direct Operating Expenses {18.478.487) (18,082,895) (9,232,17%) (8,836,300)
Profit from principal line of business 30,389,776 25,738,738 15,016,230 14,321,668
Income from Paper Manufacturing Business
Sales of Paper 8 27,757,508 - 27,757,508 -
Cost of Sales (26,380,854) - (26,380,854) -
Gross income from paper buisness 1,376,654 - 1,376,654 -

31,766,430 25,738,738 16,392,884 14,321,668
Administrative & general expenses (8,687,706) (10,100,026) (4,712,470 (5,940,179
Other Income 9 3,104,564 15,239,716 54,443 630,377

(5,583,142) 5,139,690 (4,658,027) (5,309,802)
Operating Profit 26,183,288 30,878,428 11,734,857 9,011,866
Other Operating expenses (1,118,635) (831,285) (833,043) (405,995)
Finance Cost (3,810,585) (4,256,904) (1,904,065) (2,064,331)
Met Profit before taxation 21,254,068 25,790,239 5,997,749 6,541,540
Taxation:
Current (6,962,170) (6,612,993) (3.905,864) (2,884,208)
Net Profit after taxation 14,291,899 19,177,246 5,091,886 3,657,332
Earning per share-Basic and diluted 1.19 1.60 0.42 0.30
The annexed notes form an integral part of this condensed interim financial information.

‘ o
CHIEF ;A;E CHI L OFFICER




OLYMPIA MILLS LIMITED

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE HALF YEAR ENDED DECEMBER 31, 2020

HALF YEAR ENDED

QUARTER ENDED

December 31, December 31, December 31, December 31,
2020 2019 2020 2019
RUPEES RUPEES Rupees Rupees
Profit for the period after taxation 14.291.899 19,177,246 5,091,886 2845342
Other Comprehensive income . -
Total Comprehensive Income 14,291,899 19,177,246 5,001,886 2,845,342

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

)
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OLYMPIA MILLS LIMITED
CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE HALF YEAR ENDED DECEMBER 31, 2020

RESERYE SURPLUS ON
g o
FAID ”: S 70 | F— tl': E:;Bl}t;ﬂ. TOTAL
CAPITA o eave [pmECTOR & 5 SUB TOTAL PLANT &
OTHERS {w} EQUIPMENT
€ RUPEES —
Balance as at J0-06-2019 120, 0D, DD 3,580,053 (1,038,008 685) (1.034,518,631) 525238 428 (3R 280, 144)
Total comprehensive income for the half year ended
December 31, 2019 19,177,246 19,177,246 19177246
Balance as at 31-12-2019 120,000,000 3,580,053 (1,018,921,439)  (1,015,341,385) 25 135,488 (370,102 898)
Tatal Comprehensive Income for the period
om0 <01 -2020 1o =600 = 51,944,169 51,944, 169 MR TR
Loan from Directors & others classified under Equity 325 000,000 325 000,000 325,000,000
Balance as at 30-06-1020 120,000,000 3,580,083 325000000  (966977,269)  (638,397,215) 525,138,488 6,841,172
Total Comprehensive Income for the half year
ended December 31, 2020 - 14,291,899 14,291 899 14,291,899
Other Comprehensive income for the penod
Balance as at 31-12-2020 120,000,000 3,580,083 325,000,000 (952,685,370) (624,105,316) 515,238,458 2033071

The anmexed nores farm an integral part of this condensed imerim financiol infermation,

C

OFFICER




OLYMPIA MILLS LIMITED

CONDENSED INTERIM STATEMENT OF CASH FLOW
FOR THE HALF YEAR ENDED DECEMBER 31, 2020

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

Operating Profit before working capital changes

{Increase)/decrease in current assets:

Stock, Store & spare pars
Trade debis

Loan and advances

Sales tax

Oither receivables

Increase/{ Decrease) in current liabihities:
Trade and other payables

Cash generated from operations

Taxes pad

Finance cost paid

Met cash generated from operating activities

CASH FLOW FROM INVESTING ACTIVITIES
Proceeds from disposal of property, plant and equipment
Long term deposit

Met cash generated from / {used in) investing activilies
CASH FLOW FORM FINANCING ACTIVITIES
Long term finance

Short term finance

Met cash used in financing activities

Met 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-2020

31 December-2009

RUPEES RUPEES
21,254,068 25,790,239
9,872,323 10,871,305
3,810,585 5,088,189
(2,325.889) (19,115)
- (14,021,299)
117,230 65,815
11,474,249 1,984,895
32,728,317 27,775,134
(9,626,558) E
(29,803 ,930) (1,931.749)
94,120 (73,500)
(1,174,574) 97,954
188,675 (48.447)
(40,322,267) (1,955,742)
28,244,920 (1,669,763)
20,650,970 24,149,629
(5,723,597) (4,496.849)
{1,873) (838,896)
(5,725.470) (5,335,745)
14.925.500 18,813,884
2,635,000 325.000
(100,000) (300,000.00)
2,535,000 25,000
(364,868) { 19,000,000)
(13,668,500) 57,226
(14,033,368) (18,942,774)
3,427,132 (103,890)
6,999,724 6,785,524
10,426,856 6,681,634

The annexed notes form an integral part of these condensed interim financial information.
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4.3

OLYMPIA MILLS LIMITED
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE SIX MONTH PERIOD ENDED DECEMBER 31, 2020

THE COMPANY AND ITS OPERATIONS

STATUS & NATURE OF BUISNESS

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

The company has earned a profit during period ended December 31, 2020 of Rupees 14.291 million (June 30, 2020 Profii of Rupees 71,133 million)
and as of that date, reported accumulated losses of Rupees 952.685 million (June 30, 2020 : Rupees. 966.977 million). The current liabilities exceeded
its current assets by Rupees million 197.070 (June 30, 2020: Rupees 199.920 million) as of that date. These conditions along with adverse kev financial
ratios and legal cases against the company indicate the existence of a material uncertainty which may cast significant doubt about the company s ability
1o continue as a going concern. However management assesses the reliability of going concern assumption in preparation of these financial statement
and concluded that it is still in going concern due to settlement of nearly all bank borrowing, inflows of positive cash flows from business. settlement
with creditors and suppont from directors/sponsors. To further improved the financial obligations repayment timings, the directors of the Company allow
the repayment of their loan at its discreation. Resultantly the directors loan of Rs 325 million is classified as part of equity. Accordingly, these financial
stalements have been prepared on going concern assumption

BASIS OF PREPARATION

Statement of compliance

These condensed interim financial statements 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 ol

International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the Intenational Accounting Standards Board (IASB) as netified
under the Companies Act.2017 and

Provisions of and directives 1ssued under the Companies Act, 2017,

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

This condensed interm financial statement is unaudited and is being submitted 1o the shareholders as required under Section 237 of the Companies
Act.2017 This condensed interm financial statement does not contain all the information required for a complete set of financial statements.and should
be read in conjuction with the published audited financial statements of the company for year ended 30 June 2020.

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation adopted for the preparation of the financial statements for the quarter ended December 31, 2020 on
the same as those applied in the preparation for the annual audited statement for the year ended June 30, 2020.

ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT

The preparation of this condensed interim financial information in conformity with approved accounting standards requires management 10 make
estlimales, assumptions and use judgments that affect the application of policies and reported amounts of assets and liabilities and income and CXPLnses
Estimates, assumptions and judgments are continually evaluated and are based on historical experience and other Ffactors, including reasonable
expectations of future events. Revisions lo accounting estimates are recognized prospectively commencing from the period of revision

Judgments and estimates made by management in the preparation of this condensed interim financial information are the same as those that were applied
to the financial statements as at and for the vear ended 30 June, 2020,

The Company's financial risk management objectives and policies are consistent with those disclosed in the financial statements as at and for the year
ended 30 June 2020
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5.1

5.2

December June

Pt 2020 2020
LONG TERM FINANCING
From banking companies - secured
Term Finance
United Bank Lud. i 14,583,983 14,583 983
Askari Bank Lid. 5.2 131,882,998 131,882 .99%
146,466,981 146,466,981
Frozen Markup
United Bank Lid. sl 222,272,000 222,272,000
Askari Bank Lid. 5.2 119,888 598 119 888, 598
342,160,598 342,160,598
Deferred Markup
United Bank Ltd. 4,651 468 4,651,468
Askari Bank Lud. 30,561,532 27,117,688
35,213,000 31,769,156
523,840,579 520,396,735
Less:
Current maturity of long term financing | (49583983 | (24.500,000)]
(49,583 ,983) (24,500,000)
474,256,596 495,896,735

United Bank Limited (Loans)

During the last year 2020 the Bank has approved deferment of principal installments under the COVID-19 Support Incentives annouced by the State
Bank of Pakistan. Now the principal repayments will start from from March 25, 2021 and ends on December 21, 2021 with the conditions that Company
shall pay quarterly cost of fund for for quarters i.e. March 2020 to June 2020. The accrued markup will be acerued at cost of fund and will now pavable
in one quarterly installemnts on 22 March, 2022, 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. The above modifications shall be incorporated in the Consent
Deceree/Settlement Agreement dated December 29, 2010 by the Bank.

Askari Bank Ltd. (Term Finance)

During the last year 2020 the Bank has approved deferment of principal installments under the COVID-19 Support Incentives annouced by the State
Bank of Pakistan. The principal amount of loan will now be repaid upto Dec 2023 in 12 quarterly instalments starting from March 2021, Whereas the
acerued markup will be paid in four quarterly installments starting from March 2024 and ending on December 2024, The markup will be accrued at cost
of fund of the bank. 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 on time. The loan is secured by first pari passu charge by way of morigage of Rs 150 m over company land and building, ranking charge of Rs
40 m over receivables and personal guarantee of three directors. The above modifications shall be incorporated in the Consent Deccree / Settlement
Agreement April 01,2010 by the bank.

CONTINGENCIES AND COMMITMENTS

There have been no significant change in Contingencies & Commitment since the last Audited financial statements.

ACQUISITION AND DISPOSAL OF FIXED ASSETS

December 31, 2020 June 30, 2020
Acquisation Disposal Acquisation  Disposal
Rupees Rupees
Motor Vehicle - 3,109,860 - -
Motor Truck - - - 2,083,660
Total - 3,109,860 - 2,083,660

During the period the lease of Paper Plant was Discontinued and the Company has decided to operate the Paper Plant from the month of
December.

Dec 31, 2020 Dec 31,2019
RUFPEES RUPEES
OTHER OPERATING INCOME
Return on Bank Term Deposits-Others 778,675 1,199,302
Gain on disposal of fixed assets 2,325,889 19,115
Liabilities No Longer Payable - Creditors - 14,021,299

3,104,564 15,239,716
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Dec 31, 2020 Dec 31, 2019
RUFPEES RUPEES
TRANSACTIONS WITH RELATED PARTIES
Purchase of Electricity (Olympia Power Generation(Pvt)Ltd ) 2,240,866 541,630
Rent income (Olympia Power Generation{Pvi) Ltd ) 441,684 441,684
Loan Net (Olympia Power Generation {Pvt) Lid) 12,948 458 642 983
Lease of Paper Plant (Olympia Paper Industries (Pvi) Ld) 5.835.625 7.002.750
21,466,633 8,629,047
All ransactions have been carried out at arm's length,
EVENT AFTER THE STATEMENT OF FINANCIAL POSITION DATE:
There were no material event that occurred after the Statement of Financial Position date,
DATE OF AUTHORIZATION FOR ISSUE:
These financial statements were authorized for issue on 23 February, 2021 by the board of directors of the company.
GENERAL
Corresponding figures have been rearragged and reclassified, whenever necessary, for better presentation and disclosure.
CHIEF E¥ECU CHIE IAL OFFICER




