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VISION STATEMENT

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 edge,
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 REPORT

The Directors have the pleasure of presenting their Annual Report along with audited accounts of
the Company for the year ended June 30, 2024, for your consideration and approval.

OPERATING REVIEW:
The operating results of the period under review have resulted in a net profit before taxation of
Rs.38,168,017/- as compared to the last year’s profit before taxation of Rs 32,962,040/-

30 JUNE 2024 30 JUNE 2023
Appropriations is as under:
Net Profit before taxation 38,168,017 32,962,040
Taxation (18,441,021) (15,357,539)
Net Profit/ (loss) for the year after taxation 19,726,995 17,604,501
Un-appropriated (loss) brought forward (698,312,100) (715,941,071)
Re-measurements adjustment of Post Retirement (175,818) 24,470
obligation
Accumulated (loss) carried forward (678,760,923) (698,312,100)
EPS 1.64 1.47

FINANCIAL RESULTS, BUSINESS REVIEW, AND COMPANY AFFAIRS:

Olympia Mills Ltd 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 financial results for the year ended June 30, 2024 have shown net profit after tax of
Rs.19,726,995\-. The Company was able to generate profit in the current year also despite the
existence of severe economic crisis where most small and medium size businesses are struggling
for their survival. The rising inflation rate substantially increases the cost of inputs specially and
on the other hand sharply decreases the consumption.

The Company is unable to declare dividend as the Company is in the recovery phase and
primarily focuses on repayment of all debts.

The Auditor’s added an emphasis paragraph for use of going concern by the company in
preparing financial statements. The management’s use of going concern assumption in the
preparation of financial statement is supported by very strong mitigating factors including
change of the principal line of business, profitable operations, settlement with bank and creditors
& continuous support from directors and sponsors. To support the Company, our directors
allowed the company to repay their loan amount at its discretion. This classification of director’s
loan will turn the equity into positive, which improved the Company’s liquidity and solvency
position.

PRINCIPAL RISKS AND UNCERTAINTIES FACING THE COMPANY

The major risks attributable to business are changing economic conditions, government policies,
law and order situations. During the financial year, Pakistan’s economy showed a declining trend
due to factors such as depleting foreign reserves and escalating inflation. The combined impacts
of adverse exchange



rates, and revised energy prices resulted in a historically high inflation rate which will adversely
impact all business segements. As a result of these deteriorating economic fundamentals, the
overall industry witnessed a significant

decline.

ADEQUACY OF INTERNAL CONTROL

The Board of the Company is responsible for the establishment and maintenance of the
Company's system of internal control in order to identify and manage risks faced by the
Company.The Board is confident that the system of internal control is sound in design and has
been effectively implemented and monitored.

IMPACT OF COMPANY BUSINESS ON THE ENVIRONMENT

Water, waste and resource conservation, emissions management, and regulatory compliance are
all essential areas of focus for us. We are committed to ensuring that our operations remain
environment-friendly.

FUTURE PROSPECTS & BUSINESS TRENDS/FACTORS AFFECTING COMPANY’s
BUSINESS:

The directors are concentrating on repayments of all company debts after which the company will
be in a position to explore new options. The recent financial crisis of Pakistan will push inflation
further high along with skyrocketing energy and fuel prices will affect all businesses. However,
your management is managing the business in the most efficient manner possible.

CORPORATE SOCIAL RESPONSIBILITY:

We believe that the highest standards of corporate behavior in our society are essential to our
long-term success. Therefore, your Company actively meets the social responsibilities to the
nation. In the field of health the Company conducts medical camps for employees on regular
basis and the emphasis remains on the diagnostic and preventive care.

RELATED PARTY TRANSACTIONS
During the year, the Company carried out transactions with its related parties at arm length basis.
Details of these transactions are disclosed in notes to financial statements.

GENDER PAY GAP STATEMENT

The Company regularly undertakes an internal analysis to check whether gender pay parity is
aligned based on cadres, levels and comparable positions, and makes adjustments to ensure that
women are paid on average the same as men in the same cadres. However currently there is no
female employee in the Company.

CORPORATE GOVERNANCE:

The Company has taken all necessary steps to ensure Good Corporate Governance. As part of
Compliance of the Listed Companies (Code of Corporate Governance) Regulations, 2019
(“CCG”), the Directors are pleased to state as follows:

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



O-

10-

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

Appropriate accounting policies have been consistently applied in preparation of financial
statements and accounting statements are based on reasonable and prudent judgment.

International 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.

The system of internal control is sound in design and has been effectively implemented
and monitored.

There are no significant doubt upon the Company’s ability to continue as a going concern
as describe above and in Note 1.2.

All members of the Audit Committee are independent /Non-Executive Directors.

There has been no material departure from the best practices of corporate governance, as
detailed in the listing regulations.

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

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

Name of Director No of Meetings Attended
Mr M. Waqar Monnoo 6
Mrs. Ghazala Wagqar
Mr. Siraj Sadiq Monnoo
Mr Arshad Igbal
Mr M.Rehan Riaz
Mr Amir Shamim
Mr Shehzad Muneer

DN AN VDN

During the year, the Audit Committee met four times with all members in attendance while the
Human Resource and Remuneration Committee met once with full attendance.

11-

There were no shares bought and sale by the Directors, CEO, and CFO, Company secretary
and their spouses and minor children during the year except for the following during the
ear which was presented in subsequent board meetings and reported to PSX.
S.No Director/Sponsor Name Shares Purchased
1. Hina Siraj Monnoo 10,500
Siraj Sadig Monnoo 78,000




J- The pattern of shareholding s :
& : g and additional informat; : 3
- . ation re >d bv the Code ate
Governance is annexed. quired by the Code of Corporate

| 3-The name of directors

Report & composition of committees of BOD are disclosed in Annual

14-The directors have waive off their fees & remuneration.

15- The Composition of the board and its Committees are annexed.
16- Information about taxes and levies is given in the notes to the Financial Statement.

I'7- All Related Party transactions were reviewed by Audit Committee prior to the approval by
the board.

18- There were no material changes or commitments affecting the financial performance of the
Company occurring between the end of the financial year and the date of this report.

19- The impact of COVID-19 on the company is discussed in Note 1 of the financial statement.

20- The Statement of Compliance with Code of Corporate Governance is annexed.

AUDITORS:

You are requested to appoint auditors for the year 2024-2025 and fix their remuneration. The

present auditors M/s. Mushtaq & Co., Chartered Accountants retires and offers them for re-
appointment.

ACKNOWLEDGEMENT:

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 behalf U'.f the Board
Qg; fty
Sira) Sadiq Monnoo i¥ Shamfim
Director

Chairman/Director
Karachi: 4" October, 2024

L

Chief Executive is out of Country
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CHAIRMAN REVIEW ON BOARD’S OVERALL PERFORMANCE

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.

3. All Directors fully participated in the meetings and made valuable contributions in
decision making process of the Board.

4. The Board’s various committees are meeting regularly to strengthen the functions of the

Board.
S I.mﬁk::fahead, with improved regulatory climate, the Board will sail the company into a
profitable undertaking.

Karachi: 4™ October, 2024




STATISTICAL SUMMARY OF KEY OPERATING & FINANCIAL DATE FOR LAST SIX YEARS.

(Rupees in Million)

| YEAR ENDED JUNE 30, 2024 2024 2023 2022 2021 2020 2019
OPERATING RESULTS

Sales net 121.88 | 104.63 | 123.59 | 297.64 91.51 80.90
Gross profit. 73.33 55.40 54.02 43.58 51.09 45.49
Operating expenses 29.20 15.57 | 211.70 (9.90) 43.89 30.89
Operating profit 4412 39.83 1 265.72 33.68 94.99 76.38
Finance cost (5.95) (6.87)7 (10.10); (11.52) (9.08)] (12.73)
Profit/(Loss) before tax 38.17 3296 | 255.63 22.16 85.91 63.66
Taxation (18.44); (15.36); (15.27); (14.36); (14.78); (11.65)
Profit /(Loss) after tax 19.73 17.60 | 242.66 7.79 71.13 52.00
FINANCIAL POSITION

Paid-up Capital 120.00 | 120.00 | 120.00 120.00/ 120.00f 120.00
Retained earnings/(loss) (81.49) 50.33 122.08 -105.201 -113.159; -509.28
Total equity 38,51 | 17033 | 242.08 14.80 6.841; -389.28
Long term finances - 143.56 183.90 228.52] 495.897; 489.24
Deferred liability 1.62 0.97 0.67 0.85 0.562 0.32
Current liabilities 669.73 | 405.66 ;| 287.14 570.59; 276.512; 704.07
Total assets 709.86 | 720.51 713.79 814.75! 779.8121 804.34
Fixed assets (Net) 625.01 1 631.73 | 628.03 674.32] 699.127, 721.48
Long term deposits 10.92 9.83 448 4.19 4.093 3.79
Current assets 73.94 78.96 81.29 136.23 76.591 79.07
RATIOS

Earning/(loss) per shares in Rs. 1.64 1.47 20.22 0.6495 5.93 4.33
Return on fixed assets before tax 0.06 0.05 0.36 0.12 0.09 1.90
Current ratio 0.110 0.195 0.283] 0.2388 0.28 0.11




Form 20

PATTERN OF SHAREHOLDING

PART-l
1.1 Name of Company ~ |[OLYMPIA MILLS LIMITED
PART-II
2.1 Pattern of holding of the shares held by the shareholders as at 30-06-2024
2.2 No. of Shareholders Shareholdings Total Shares Held
178 Holding from 1 to 100 8,225
108 ---do--- from 101 to 500 28,650
18 ---do--- from 501 to 1,000 17,900
37 ---do--- from 1,001 to 5,000 93,458
6 ---do--- from 5,001 to 10,000 46,499
2 ---do--- from 10,001 to 15,000 28,000
1 ---do--- from 15,001 to 20,000 20,000
1 ---do--- from 20,001 to 25,000 23,500
2 ---do--- from 35,001 to 40,000 76,000
1 ---do--- from 60,001 to 65,000 65,000
1 ---do--- from 65,001 to 70,000 69,999
1 ---do--- from 70,001 to 75,000 70,891
1 ---do--- from 90,001 to 95,000 92,278
2 ---do--- from 105,001 to 110,000 220,000
1 ---do--- from 215,001 to 220,000 219,000
1 ---do--- from 875,001 to 880,000 878,570
1 ---do--- from 1,240,001 to 1,245,000 1,243,250
1 ---do--- from 2,690,001 to 2,695,000 2,691,125
1 ---do--- from 6,105,001 to 6,110,000 6,107,655
364 12,000,000
Categories No. of Shares
Shareholders Shareholders Held Percentage
Financial Institutions 2 110,025 0.92%
Others 4 4,705 0.04%
Individuals 354 11,884,218 99.04%
Joint Stock Companies 4 1,052 0.01%
364 12,000,000 100%




PATTERN OF HOLDING OF THE SHARES HELD BY THE
SHAREHOLDERS AS AT JUNE 30, 2024

ADDITIONAL INFORMATION

SHAREHOLDER'S CATEGORY

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

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

(1) Muhammad Wagar Monnoo Chairman and Chief Executive / Director
(2) Mrs. Ghazala Wagar Director

(3) Mr. Siraj Sadig Monnoo Director

(4) Mrs. Hina Siraj Sadiq Director's Spouse

(5) Mr. Mohammad Rehan Riaz Director

(6) Mr. Arshad Igbal Director

(7) Mr. Amir Shamim Director

(8) Mr. Shehzad Muneer Director

Executives

Public Sector, Joint Stock Companies and Corporations

(1) Trustee National Bank of Pakistan Employees Pension fund

(2) Trustee National Bank of Pakistan Employees Benevolent fund
(3) M/s. Investment Corporation of Pakistan
(4) National Bank Of Pakistan
(5) Salim Sozer Securities (Pvt) Ltd
(6) Fateh Textile Mills Ltd.
(7) Fikrees (Private) Limited
(8) Maple Leaf Capital Limited

(9) NCC Presettlement delivery Account

Abandoned properties & Other Companies.
(1) Abandoned Properties Organization.

Shareholders holding 10% or more voting interest
in the Listed Companies

(1) Mrs. Ghazala Waqar
(2) Mr. Siraj Sadig Monnoo.
(3) Mrs. Hina Siraj Sadiq

Total Shares Percentage
None None
878,570 7.321
6,107,660 50.897
2,691,125 22.426
1,243,250 10.360
2,506 0.021
2,500 0.021
2,500 0.021
2,500 0.021
None None
3,918 0.033
137 0.001
450 0.004
25 0.000
110,000 0.917
50 0.000
1,000 0.008
1 0.000
1 0.000
200 0.002
6,107,660 50.897
2,691,125 22.426
1,243,250 10.360



Statement of Compliance with Listed Companies (Code of Corporate
Governance) Regulations, 2019

Name of company: Olympia Mills Limited
Year ending: June 30 2024

The company has complied with the requirements of the Regulations in the following manner:-
1. The total number of directors are seven as per the following,-

a. Male: 6

b. Female: 1

2. The composition of the Board at the yearend is as follows:

Category Names

Independent Director (1) Mr Shehzad Muneer

(11)Mr Amir Shamim (Chairman)
Non-Executive Male Directors (1) Mr M.Rehan Riaz

(i1) Mr Arshad Igbal
Non-Executive Female Director Mrs Ghazala Waqar
Executive Directors (1i)Mr.M.Wagar Monnoo

(i1) Mr Siraj Sadig Monnoo

Fraction (0.33) related to the requirement for number of independent directors is less than 0.5 and
therefore, has not rounded up as one.

3. The directors have confirmed that none of them is serving as a director on more than seven listed
companies, including this company;

4. The company has prepared a code of conduct and has ensured that appropriate steps have been
taken to disseminate it throughout the company along with its supporting policies and procedures;

5. The Board has developed a vision/mission statement, overall corporate strategy and significant
policies of the company. The Board has ensured that complete record of particulars of the significant
policies along with their date of approval or updating is maintained by the company;

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

7. The meetings of the Board were presided over by the Chairman and, in his absence, by a director
elected by the Board for this purpose. The Board has complied with the requirements of Act and the
Regulations with respect to frequency, recording and circulating minutes of meeting of the Board;



8. The Board have a formal policy and transparent procedures for remuneration of directors in
accordance with the Act and these Regulations;

9. The following directors meet the exemption criteria of the director’s training program with
more than 20 years of experience as Directors and relevant education requirements.
(1))Mr.M.Wagar Monnoo

(i1) Mr Siraj Sadiq Monnoo

(ii1) Mrs Ghazala Waqar

The remaining directors have plan to acquire the required director’s training certification as
early as possible during the coming year.

10. The Board , in case of any new appointment , approved appointment of chief financial officer,
company secretary and head of internal audit, including their remuneration and terms and conditions

of employment and complied with relevant requirements of the Regulations;

11. Chief financial officer and chief executive officer duly endorsed the financial statements before
approval of the Board;

12. The Board has formed committees comprising of members given below.-

Audit Committee HR and Remuneration Committee
(1) Mr Shehzad Muneer (Chairman) (1) Mr Amir Shahmim (Chairman)
(i) Mr M.Rehan Riaz i1) Mr Arshad Igbal
(i11)) Ms Ghazala Wagqar (i11)) Mr Waqgar Monnoo

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

14. The frequency of meetings (quarterly/half yearly/ yearly) of the committee were as per
following,-

a) Audit Committee; Four quarterly meeting
b) HR and Remuneration Committee One annual meeting.

15. The Board has set up an effective internal audit function which comprises of professionals who
are considered suitably qualified and experienced for the purpose and are conversant with the
policies and procedures of the Company.

16. The statutory auditors of the company have confirmed that they have been given a satisfactory
rating under the Quality Control Review program of the Institute of Chartered Accountants of
Pakistan and registered with Audit Oversight Board of Pakistan that they and all their partners are in



ci}lmplmncc with In}::rnalmnal Federation of Accountants (IFAC) guidelines on code of ethics as
ay Op'ELd by thc‘ Institute :_;::f Chartered Accountants of Pakistan and that they and the partners of the
firm involved in the audit are not a close relative (SI‘JI;':IL]'EE:_1 parent, dcpundcn[ and n{]n-depcndcn[

children) of tl'fe chief executive officer, chief financial officer, head of internal audit, company
secretary or director of the company;

17. The statutory auditors or the persons associated with them have not been appointed to provide
other services except in accordance with the Act, these Regulations or any other regulatory
requirement and the auditors have confirmed that they have observed IFAC guidelines in this regard;

I8. We confirm that all requirements of regulations 3, 6, 7, 8, 27, 32, 33 and 36 of the Regulations
have been complied with.

19. Explanation for non-compliance with non-mandatory requirements other than regulations 3, 6, 7,
8,27, 32, 33 and 36 are below

Requirement Regulation Non-Compliances
Role of board to address 10A Newly introduced regulation by
sustainability risk and SECP during June, 2024. Being
opportunities. reviewed by the board for
compliance in future.
Requirement to attain DTP 19 Except three directors, all
Certification. directors are exempt from

training program. The
remaining directors plan to
acquire required director
training certification as early as
possible during the next year.
Nomination Committee 29(1) Currently, the board has not
constituted a separate NC. The
function is being performed by
the board.

Risk Management Committee. 30(1) The board intends to constitute
RMC. Currently the board is
performing these duties.

Chairman Director

Dated: 4™ October, 2024
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Notice of Annual General Meeting

Notice is hereby given that an Annual General Meeting of the members of Olympia Mills Limited will be held at 12.30 p.m.on
Friday 25 October, 2024 at the registered office of the company at H-23/3 Landhi Industrial Area Karachi to transact the
following business:

Ordinary Business:

To confirm the minutes of the last General Meeting held on October 27, 2023.
To receive, consider and adopt Audited Accounts for the year ended 30th June, 2024 together with Auditor's and Director’s Report

thereon.
In accordance with Section 223 of the Companies Act, 2017 and pursuant to S.R.0. 389(1)/2023 dated March 21, 2023, the financial
statements of the Company can be accessed through the following weblink and QR enabled code.
https://folympiamills.com/ir-annual-accounts.php

To appoint Auditors for the year ending 30th June, 2025 and to fix their remuneration,
To transact any other business as may be placed before the meeting with the permission of the Chairman,

By Order of the Board

Karachi: October 04, 2024 Company Secretary

Notes:

The Register of Members of the Company will remain closed from October 19, 2024 to October 25, 2024 (both days inclusive] ,
members are requested to notify change of addresses (if any)

A member entitled to attend and vote at this meeting may appoint another member as his/her proxy to attend and vote on
his/her behalf. The instrument appointing a Proxy and the power of attorney or other authority under which it is signed or a
notarially certified copy of the power of attorney must be received at the Registered Office of the Company duly stamped, signed
and witnessed not later than 48 hours before the meeting.

Central Depository Company account holders will further have to follow the under mentioned guidelines as laid down by the
Securities and Exchange Commission of Pakistan.

For Attending the Meeting

In case of individual, the account holder or sub-account holder and/or the person whose securities are in group account and
their registration details are uploaded as per the Regulations, shall, authenticate his identity by showing his original National
Identity Card (NIC) or original Passport at the time of attending the Meeting.
In case of corporate entity, the Board of Directors’ resolution/power of attorney with specimen signature of the nominee shall
be produced (unless it has been provided earlier) at the time of the Meeting,

For Appointing Proxies
In case of individuals, the account holder or sub-account holder and/or the person whose securities are in group account and

their registration details are uploaded as per the Regulations, shall submit the proxy form as per the above requirements.
The proxy form shall be witnessed by two persons whose name, addresses and NIC numbers shall be mentioned on the form.
Attested copies of NIC or the passport of the beneficial owners and the proxy shall be furnished with the proxy form.

The proxy shall produce his original NIC or original passport at the time of the Meeting,
Members are requested to notify immediately changes, if any, in their registered addresses.

In order to comply with the requirements of SECP SRO 831 (1)/2012 dated July 2, 2012, members who hold shares in physical
form and have not yet submitted photocopy of their CNIC are requested to send the same to the Share Registrar of Company C &
K Management Associates (Pvt) Limited, 404, Trade Tower, Abdullah Haroon Road, Near Metropole Hotel, Karachi. at the
earliest. CDC Shareholders are requested to submit their CNIC directly to their broker (Participant)/CDC Investor account

services,
Pursuant to Section 134(1)(b) of the Companies Act, 2017, if the Company receives a request from member(s) holding an

aggregate ten percent (10%) or more shareholding residing at another city, such member(s) may request a video conferencing
facility for the purposes of participating in the meeting at such a location by sending a request to the Company at least 10 (ten)
days prior to the date of meeting, the Company will arrange video conference facility in that city subject to the availability of
such facility in that city.

For any query/problem/information, the investors may contact Mr Ashraf , Company Secretary of the company on phone Numbers 021-
35080923-24 and e-mail addressed finance@olympiamills.com. The investor may also contact the Share Registrar Mr. Zakir of C & K
Management Associates (Pvt) Limited for any other information.

The audited financial statements of the Company for the year ended June 30, 2023 have been made available on the Company's website
www.olympiamills.com in addition to annual and quarterly financial statements for the prior years,

Under the provision of Section 72 of the Companies Act, 2017 (Act) which requires that all the existing companies to
replace shares issued by them in physical form with shares to be issued in the Book-Entry-form within a period not
exceeding four years from the date of the promulgation of the Act, In order to ensure full compliance with the
provisions of the aforesaid Section 72 and to be benefitted of the facility of holding shares in the Book-Entry-Form, the
shareholders who still hold shares in physical form are requested to convert their shares in the Book-Entry-Form by
contacting Company's Share Registrar.






OLYMPIA MILLS LIMITED
STATEMENT OF PROFIT OR LOSS
FOR THE YEAR ENDED JUNE 30, 2024

JUNE 30, 2024 JUNE 30, 2023
RUPEES RUPEES

NOTES

Income-Net
Direct Operating Expenses
Profit from principal line of business

121,884,730 104,625,584
(48,557,641) (49,223,399)
73,327,089 55,402,185

88

Administrative & general expenses
Other Income

(25,193,300) (22,230,250)
5,120,756 6,655,773
132,021 ;
(29,204565) (15574477
T 44,122,525 39,827,708

& &R

Operating Profit
Finance Cost 27 (5,954,508) (6,865,668)

Profit before Levies And Income Tax 38,168,017 32,962,040

38,168,017 32,962,040

Taxation - Current 28 (18,441,021) (15,357,539)

Net Profit for the year after taxation 19,726,995

Earning per share - Basic and diluted 2 164

= el THA jud S




OLYMPIA MILLS LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2024

JUNE 30, 2024 JUNE 30, 2023
i RUPEES RUPEES
Profit for the year 19,726,995 17,604,501
Other comprehensive income for the year
Items that will not be reclassified to Profit or Loss
(loss)/Gain on remeasurement of staff retirement benefits (175,818) 24,470
Total comprehensive Income for the year 19,551,177 17,628,971

annexed notes form an integral part of these financial statements




OLYMPIA MILLS LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED JUNE 30, 2024

- = .
AU I T E SURPLUS ON
LOAN FROM REVALUATION OF
REVENUE
CAPITAL ACCUMULATED TOTAL
RESERVE | 'RECTOR & 1LOSS) SUBTOTAL | PROPERTY,PLANT ||
OTHERS AND EQUIPMENT
22 RUPEES >
Balance as at 01-07-2022 120,000,000 3,580,053 309,204,002 (715,941,071) (403,157,015) 525,238,488 242 081,472
Profit for the year - = 17,604,501 17,604,501 = 17,604,501
Other comprehensive income for the year - - 24,470 24.470 - 24 470
Repayment - - (89,381,670) - (89,381,670) - (89.381,670)
Balance as at 30-06-2023 120,000,000 3,580,053 219,822,332 (698,312,100) (474,909,714) 525,238,488 170,328,773
Profit for the year - - 19,726,995 19,726,995 = 19,726,995
Other comprehensive loss for the year - - (175,818) (175,818) - (175,818)
Repayment (151,372,000) - (151,372,000) - (151,372,000)
Balance as at 30-06-2024 120,000,000 3,580,053 68,450,332 (678,760,923) (606,730,537) 525,238,488 38,507,350

The annexed notes form an integral part of these financial statements
n pb

CTOR %
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'OLYMPIA MILLS LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 204

UNE 30, 2024 JUNE 30, 2023
NOTE J /
3 RUPEES RUPEES
CASH FLOW FROM OPERATING ACTIVITIES
Cash ge:}erated from operations 30 61,680,631 54,045,684
Taxes paid (11,333,116) (10,998,278)
Finance cost paid (3,977,052) (3,752,889)
Long term deposits (1,091,212) (5,344,008)
Net cash generated from operating activities 45,279,249 33,950,509
CASH FLOW FROM INVESTING ACTIVITIES
Proceeds from disposal of property, plant and equipment - 1,000,000
Payments for capital expenditure (6,132,770) (16,492,053)
Net cash used in investing activities (6,132,770) (15,492,053)
CASH FLOW FROM FINANCING ACTIVITIES
Long term finance (45,440,615) (43,395,497)
Short term borrowings 6,218,000 27,473,411
Net cash used in financing activities (39,222,615) (15,922,086)
Net (decrease)/increase in cash and cash equivalents (76,136) 2,536,370
Cash and cash equivalents at the beginning of the year 10,489,433 7,953,063
Cash and cash equivalents at the end of the year 21 10,413,297 10,489,433
The annexed notes form an integral part of these financial statements

DIRECTOR MQW’/ CHIE AL OFFICER

|
i




OLYMPIA MILLS LIMITED

NOTES TO AND FORMING PART OF THESE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

1 THE COMPANY AND ITS OPERATIONS

11

1.2

13

(i)

STATUS & NATURE OF BUISNESS

The company was incorporated in Pakistan as a public limited company on October 28, 1960 under the repealed companies
ordinance 1984 (Now the Companies Act, 2017), and its shares are quoted on the Fakistan 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 year ended June 30, 2024 of Rupees 19.726 million (June 30, 2023: Profit of Rupees 17,604
million) and as of that date, reported accumulated losses of Rupees 678.760 million (June 30, 2023: Rupees. 698.312 million). The
current liabilities exceeded its current assets by Rupees 595.796 million {June 30, 2023: Rupees 326.703 million) as of that date. These
conditions along with adverse key 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 to 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
support from associated company and directors/ sponsors. To further improved the financial obligations repayment timings, the
directors of the Company allow the repayment of their loan at its discretion . Accordingly, these financial statements have been
F-I'Epll'ﬂ-d on going concern assumption.

SIGNIFICANT TE.AHE&CTIDHS AND EVENTS AFFECTING THE COMPANY'S FINANCIAL POSITION AND

PERFORMANCE

The bulsnesses upﬂ'hting in Flkim’.nmhnpﬂed by prevalent economic conditionsincluding depleting foreign exchange reserves
mwﬂlhﬂtﬂmmmmmﬂm“dumquﬂnﬂﬂmmEmﬁcﬁmﬂm of the
country and CumpmjrwlilcmurmEmpu:ﬂmufnhhﬂtﬂhhmmmﬂuhﬁsdﬂutmpmfsplmmdemnﬂmud
support of the related partles and lenders of the Company,

For a detalled discussion about the Company’s performance please refer to the Directors’ report.

2 BASIS OF PREPARATION

21

Basis of measurement

These financial statements have been prepared on the historical cost convention except for certain financial instruments at fair value
and employees retirement benefits at present value. [n these financlal statements, except for cash flow statements , all transactions
hlwhunqmmtﬂd Eurmlurullhnh.

Statement of compliance
mm.m.muMWthmdhandhmdm with the accounting and

rupﬂl‘l:htlg lhndlﬂiulppﬂﬂhhhmmm-ﬂmmlpﬂmhhhﬁﬂmmmnﬁ

mmmwwmwmn the International Accounting Standards Board (IASB) as
-:mﬁﬂﬂuﬂumwmmﬂ




OLYMPIA MILLS LIMITED

NOTES TO AND FORMING PART OF THESE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

2.4

15

Use Of Estimates And Judgments

The preparation of financial statements in conformity with approved accounting standards, as applicable in Pakistan, requires
management to make judgements, estimates and assumptions that affect the application of policies and the reported amounts of
assets, liabilities, income and expenses. The estimates and associated assumptions are based on historical experience and various
other factors that are believed to be reasonable under the circumstances, the results of which form the basis of making the
judgements about the carrying values of assets and liabilities that are not readily apparent from other sources. Actual results may
differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized in
the period in which the estimates are revised if the revision affects only that period, or in the period of the revision and future
periods if the revision affects both current and future periods.

Judgements made by the management in the application of approved accounting standards, as applicable in Pakistan, that have

significant effect on the financial statements and estimates with a significant risk of material adjustment in the next year.

Standards, interpretations and amendments to published approved accounting standards

Standards and amendments to approved accounting standards that are effective

There are certain amendments and interpretations to the accounting and reporting standards which are mandatory for the
Company’s annual accounting period which began on July 1, 2023. However, these do not have any significant impact on the

Company’s financial statements and hence have not been detailed here except for the amendments of IAS- 1 which have been
disclosed in note 3 below.

Standards, amendments and interpretations to existing standards that are not yet effective and have not been early adopted by
the Company:

Effective date (annual reporting periods beginning
on or after)

IAS 1 Presentation of Financial Statements (Amendments) 1-Jan-24
IAS 7 Statement of Cash Flows (Amendments) 1-Jan-24
IFRS16  Leases (Amendments) 1-Jan-24
IAS 21 The Effects of Changes in Foreign Exchange Rates 1-Jan-25
IFRS 17  Insurance contracts 1-Jan-26
IFRS 7 Financial Instruments Disclosures(Amendments) 1-Jan-26
IFRS 9 Financial Instruments-classification and measurement of 1-Jan-26

financial intruments(Amendments)

The management anticipates that the adoption of the above standards, amendments and interpretations in future periods, will have
no material impact on the financial statements other than the impact on presentation/disclosures.

Further, the following standards and interpretations have been issued by the International Accounting Standards Board (IASB),
which are yet to be notified or has been waived off by the Securities and Exchange Commission of Pakistan (SECP), for the purpose
of their applicability in Pakistan:

IFRS 1 First-time Adoption of International Financial Reporting Standards
IFRS18  Presentation and Disclosure in Financial Statements
IFRS19  Subsidiaries without Public Accountability : Disclosures

C12 Service concession arrangements

e




OLYMPIA MILLS LIMITED
NOTES TO AND FORMING PART OF THESE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

3 MATERIAL ACCOUNTING POLICY INFORMATION

The Company adopted Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statements 2 ‘Making Materiality
Judgements’) from July 1, 2023, Although amendments did not result in any changes to the accounting policies themselves, they impact the
accounting policy information disclosed in the financial statements.

The amendments require disclosure of ‘material’, rather than “significant’ accounting policies. The amendments also provide the guidance
on the application of materiality to disclosure of accounting policies, a assisting entities to provide useful entity specific accounting policy
information that user need to understand other information in the financial statements.

The material accounting policies set out below have been applied consistently to all periods presented in these financial statements.

3l

3.2

Employee benefits
Post retirement benefits
Defined benefit plans

The Company operates an unfunded gratuity scheme (defined benefit plan) for all its permanent employees who have completed
minimum qualifying period of service as defined under the respective scheme. Liability is adjusted annually to cover the obligation
and the adjustment is charged to profit or loss. The determination of the Company’s obligation under the scheme requires
assumptions to be made of future outcomes, the principal ones being in respect of increases in remuneration, expected average
remaining working lives of employees and discount rate used to derive present value of defined benefit obligation.

There is risk that the final salary at the time of cessation of service is greater than what the entity has assumed. Since the benefit is
calculated on the final salary, the benefit amount would also increase proportionately.

Amounts recognized in the balance sheet represent the present value of the defined benefit obligation as adjusted for unrecognized
actuarial gains and losses and unrecoenized past service cost.
Actuarial gains and losses are recognized in comprehensive income for the period in which these arise.

Taxation
Levy

The amount calculated on taxable income using the notified tax rate is recognized as current income tax expense for the year in
statement of profit or loss account. Any excess of expected income tax paid or payable for the year under the Ordinance over the
amount designated as current income tax for the year, is then recognized as a levy.

Current

The charge for current taxation is based on taxable income at the current rates of taxation in accordancewith the Income Tax
Ordinance, 2001, after taking into account tax credit available, if any.
Deferred

Deferred tax is accounted for using the statement of financial position lability method in respect of all temporary differences arising
between the carrying amount of assets and liabilities in the financial statements and the corresponding tax bases used in the
computation of taxable income. Deferred tax liabilities are recognised for all taxable temporary differences and deferred tax assets
are recognised to the extent that it is probable that future taxable profits will be available against which the dadu:tlhtg temporary
differences can be utilized. Deferred tax is calculated at the rates that are expected to apply to the period when the differences
mbm:mﬂu_jh#-uﬁi'thtmmmmmhﬁusndwmmrmﬂtnrm except to the extent that it
relates to items recognised in other prehensive income or directly in the equity. In this case, the tax is also recognised in other
mmprdmduhmum!hquﬂy respectively.
nmdmmmdwmmumaﬂmnwnymmmm“mmmmmmmm
ulm-tu'lnm-mfhﬁdrlgyﬂtm-ur . h’;mﬂnmhﬁkmmmhmmdmm:umtm liabilities and
assets on a net basis or these tax assets an ?_-ﬁ' ties will be realise
Du.ﬁng u "y &ummu& artered Accountant: immn hmwiu.-.d:wn the Technical Release 27 "IAS 12,
es (Re Sastied pdance = TTAS 1‘?”_“ eﬂ’dmn ﬁurMi:dmumemdFmﬂ

- I 1 7 -
- Ea'-.-..m SIUEL pulldaiit = o e T T R Tt vt e -




OLYMPIA MILLS LIMITED

NOTES TO AND FORMING PART OF THESE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

34 Provisions

A provision is recognized in the balance sheet when the Company has a legal or constructive obligation as a result of past event, and
it is probable that an outflow of resource embodying economic benefits will be required to settle the obligation and a reliable

estimate can be made of the amount of obligation.

3.5 Property, plant and equipment
a) Owned

Property plant and equipment except land, Building are stated at cost less accumulated depreciation and impairment loss, if any.
Land and Building are classified under Investment Property and followed Cost model under [AS-40.Previously textile Spinning
Plant & Machinery was carried at revalued amount. Depreciation is charged on reducing balance method. Depreciation on additions
during year is charged on pro-rata basis when the asset is acquired or capitalized. Similarly the depreciation on deletion is charged
on pro-rata basis up to the period when the assets is derecognized. The company reviews the rate of depreciation, useful life,
residual value of assets for possible impairment on annual basis. Useful lives are determined by the management based on expected
usage of assets, expected physical wear and tear, technical and commercial obsolescence, legal and similar limits on the use of the
assets and other similar factors. Any change in the estimates in future years might affect the carrying amounts of the respective
items of property, plant and equipment with a corresponding affect on the depreciation charges and impairment. Maintenance and
normal repairs are charged to income as and when incurred. Major renewals and improvements are capitalized.

b) Capital work in progress

Capital work in progress is stated at cost and represents expenditure on fixed assets in the course of construction and installation.
Transfers are made to relevant fixed assets category as and when assets are available for use intended.
¢) Impairment of fixed assets

In accordance with IAS 36, assets are reviewed for impairment whenever events or changes in circumstances indicate that the
carrying amount of these assets may be recoverable. Whenever the carrying amount of these assets exceeds their recoverable
amount, an impairment loss is recognized in the profit and loss account.

d) Revaluation Surplus

A revaluation surplus is recorded in other comprehensive income (OCI) and credited to the asset revaluation surplus in equity.
However, the increase is recorded in the statement of profit or loss to the extent it reverses a revaluation deficit of the same asset
previously. A decrease as a result of revaluation is recognized in the statement of profit or loss however, a decrease is recorded in
statement of other comprehensive income to the extent of any credit balance entry in revaluation surplus in respect of same assets.

An annual transfer from the asset revaluation surplus to retained earnings is made for the difference between depreciation based on
the revalued carrying amount of the asset and the depreciation based on assets original cost. Additionally, accumulated depreciation
as at the revaluation date is eliminated against the gross carrying amount of the asset and the net amount is restated to the revalued

amount of the asset. Upon disposal, any revaluation surplus relating to the particular asset being sold is transferred to
unappropriated profit,

3.6 Trade debts

Trade debts originated by the Company are recognized and carried at original invoice amount less an allowance for any
uncollectible amounts. An estimated provision for doubtful debt is made when collection of the full amount is no longer probable.
Bad debts are written off as incurred.

3.7 Cash and cash equivalent

Cash in hand, cash at bank and short-term deposits, which are held to maturity, are carried at cost. For the purpose of cash flow
statements, cash equivalent are short-term highly liquid instrument that are readily convertible to known amounts of cash and
which are subject to insignificant risk of changes in values.
3.8 Financial instruments

All financial assets and financial liabilities are recognized at the time when the Company becomes a party to the contractual
pmﬁsimmufﬁ&hsﬂummﬁﬁﬂﬂgﬂnﬂdﬂmﬁmduemydzadatﬂwﬂmewhmtheCumpanyImses control of the
contractual rights that comprises the financial assets. All financial liabilities are derecognized at the time when they are
extinguished that is, when the obligation specific in the contract is discharged, cancelled, or expires. Any gains or losses on de-
recognition of the financial assets and financial liabilities are taken to the statement of profit or loss.




OLYMPIA MILLS LIMITED

NOTES TO AND FORMING PART OF THESE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

(1)

Financial assets
Classification

The company classifies its financial assets in the following measurement categories;
a) Amortized cost where the effective interest rate method will apply;
b) fair value through profit or loss;

¢) fair value through other comprehensive income.

The classification depends on the entity's business model for managing the financial assets and the contractual terms of the cash
follows.

For assets measured at fair value, gains and losses will either be recorded in statement of profit or loss or other comprehensive
income. For investments in equity instruments that are not held for trading ,this depends on whether the Company has made an

irrevocable election at the time of initial recognition to account for the equity investment at fair value through other comprehensive
income (FVTOCI). The Company reclassifies debt investments when its business model for managing those assets changes.

Recognition and derecognition
Measurement

At initial recognition, the Company measures a financial asset at its fair value plus, in the case of a financial asset not at fair value
through profit or loss (FVTPL), transection costs that are directly attributable to the acquisition of the financial asset. Transection
costs of financial assets carried at FVTPL are expensed in statement of profit or loss.

Financial assets with embedded derivatives are considered in their entirely when determining whether their cash flows are solely
payment of principal and interest.

Debt Instruments

Subsequent measurement of debt instruments depends on the Company's business model for managing the asset and the cash flow

characteristics of the asset. There are three measurement categories into which the Company classifies its debt instruments:
a) Amortized cost

Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and
interest are measured at amortized cost. Interest income from these financial assets is included in finance income using the effective

interest rate method, Any gain or loss arising on derecognition is recognized directly in profit or loss and presented in other

operating gains/(losses), together with foreign exchange gains and losses. Impairment losses are presented as separate line item in
the statement of profit or loss.

b) Fair value through other comprehensive income (FVTOCI)

Assets that are held for collection of contractual cash flows and for selling the financial assets, where the assets ' cash flows represent
solely payments of principal and interest, are measured at FVTOCI. Movements in the carrying amount are taken through OCI,
except for the recognition of impairment gains or losses, interest revenue and foreign exchange gains and losses which are
recognized in profit or loss. When the financial asset is derecognized, the cumulative gain or loss previously recognized in OCI is

reclassified from equity to statement of profit or loss and recognized in other income/charges. Interest income from these financial
assets is included in finance income using the effective interest rate method. Foreign exchange gains and losses are presented in

other income/charges and impairment expenses are presented as separate line item in the statement of profit or loss.

¢) Fair value through or loss (FVTPL)

Assets that do not meet the criteria for amortized cost or FVTOCI are measured at FVTPL. A gain or loss on a debt investment that is

substantially measured at FVTPL is recognized in the statement of profit or loss and presented net within other operating
ins/(losses) in the period in which it arises.
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(ii)

De-recognition of financial assets

A financial asset (or, where applicable part of a financial asset or part of a group of similar financial assets) is derecognized when:

e The rights to receive cash flows from the asset have expired

e The Company has transferred its rights to receive cash Hlows from the asset or has assumed an obligation to pay the received cash
flows in full without material delay to a third party under a 'pass-through’ arrangement; and either (a) the Company has transferred
substantially all the risks an rewards of the assets, or (b) the Company has neither transferred nor retained substantially all the risks

and rewards of the asset, but has transferred control of the assel.

When the Company has transferred ils rights to receive cash flows from an asset or has entered into a pnqn-fhrnup;h arrangement,
and has neither transferred nor retained substantially all of the risks and rewards of the asset nor transferred control of the asset, the
assel is recognized to the extent of the Company's continuing involvement in the assets.

In that case, the Company also recognizes an associated liability. The transferred asset and the assaciated lability are measured on a
basis that reflects the rights and obligations that the Company has retained. Continuing involvement that takes the form of a
guarantee over the transferred asset is measured asset is measured at the lower of the original carrying amount of the asset and the

maximum amount of consideration that the Company could be required to reply.

Impairment of financial assets

Effective July 1,2018, the Company assesses on a forward looking basis the Expected Credit Losses (ECL) associated with its debt
inctruments carried at amortized cost and FVOCI The impairment methodology applied depends on whether there has been a
significant increase in credit risk.

Following are finandial instruments there are subject to the ECL model:

- Trade debts

_Loans, advances, deposits, prepayments and other receivables

- Short term investments

- Cash and bank balance

Simplified approach for trade debts

The Company recognizes life time ECL on trade debts, using the simplified approach. The measurement of ECL reflects:
- an unbiased and probability-weighted amount thatis determined by evaluating a range of possible outcomes;

- reasonable and supportable information that is available at the reporting date about past events, current conditions and forecasts of
further economic conditions.

Trade debts are separately assessed for ECL measurement. The lifetime expected credit losses are estimated using the Company’s
historical credit loss experience, adjusted for factors that are specific to the debtors, general economic conditions and an assessment
of both the current as well as the forecast direction of conditions at the reporting date, including time value of money where

appropriate.
Recognition of loss allowance

The Company recognizes an impairment gain or loss in the statement of profit or loss for all financial instruments with a
corresponding adjustment to their carrying amount through a loss allowance account.

Regardless of the analysis above , a significant increase in credit risk is presumed if a debtor is more than 90 days past due in
making a contractual payment.

Wirite off
The company write off financial assets, in whole or in part, when it has exhausted all practical recovery efforts and has concluded

fhere is no reasonable expectation of recovery. The assessment of no reasonable expectation of recovery is based on unavailability of
debtor's sources of income or assets to generate sufficient future cash flows to reply the amount.

Financial liabilities

Classification, initial recognition and subsequent

The Company classifies its financial labilities in the following categories:

# a fair value through profit or loss; and

 Other financial liabilities |

The Company determines the classification of its financial liabilities at initial recognition. All financial liabilities are recognized
initially at fair value and, in the case of other financial labilities , also include directly attributable transaction costs. The subsequent
measurement of financial labilities depends on their classification, as follows;
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a) Fair value through profit or loss

Financial labilities at fair value through profit or loss include financial labilities held-trading and financial labilities designated upon
initial recognition as being at fair value through profit or loss. The Company has not designated any financial liability upon
recognition as being at fair value through profit or loss.

b) Amortized cost

After initial recognition, other financial labilities which are interest bearing are subsequently measured at amortized cost, using the
effective interest rate method. Gain and losses are recognized in the statement of profit or loss, when the liabilities are derecognized
as well as through effective interest rate amortization process.

De-recognition of financial liabilities

A financial liability is derecognized when the obligation under the lability is discharged or cancelled or expires. When an existing
financial liabilities is replaced by another from the same lender on substantially different terms, or the terms of an existing liability
are substantially modified, such an exchange or modification is treated as a de-recognition of the original liability and the
recognition of a new liability, and the difference in the respective carrying amounts is recognized in the statement of profit or loss.

Off-Setting financial assets and financial liabilities

Financial assets and liabilities are offset and the net amount is reported in the statement of financial position, if the Company has a
legally enforceable right to set off the recognized amounts, and the Company either intends to settle on a net basis, or realize the
asset and settle the lability simultaneously. Legally enforceable right must not be contingent on future events and must be

enforceable in normal course of business and in the event of default, insolvency or bankruptcy of the company or the counter party.
Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset
or transfer the liability takes place either;

® In the principal market for the asset or liability ; or

® In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market is accessible by the Company. The fair value of an asset or a liability is measured

using the assumptions that market participants would use when pricing the asset or lability, assuming that market participants act
in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic benefits by
using the asset in its highest and best use or by selling it to another market participant that would use the asset in its highest and
best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to
measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs,

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized with the fair value
hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole;

e Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or labilities;

e Level 2-Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or

indirectly observable; and

e Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable
For assets and labilities that are recognized in the financial statements at fair value on a recurring basis, the Company determines

whether transfers have occurred between levels in the hierarchy by re-assessing categorization (based on the lowest level input that

is significant to their fair value measurement as a whole ) at the end of each reporting date.

The Company's management determines the policies and procedures for both recurring fair value measurement and for non-

recurring measurement. External valuers may be involved for valuation of significant assets and significant labilities. For the

purpose of fair value disclosures, the Company determines classes of assets and liabilities on the basis of the nature, characteristics

d risks of the asset or liability and the level of the fair value hierarchy, as explained above.
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3.10

iv
3.11

3.12

313

315 Transac

Revenue recognition

Revenue is recognized to the extent, that it is probable that the economic benefits will flow to the Company and the revenue can be
reliably measured, regardless of when the payment is being made. Revenue is measured at fair value of the consideration received
or receivable ,excluding discounts, rebates, and sales tax or duties . The company assesses its revenue arrangements against specific
criteria in order to determine if it is acting as a principal or an agent. The Company has concluded that it is acting as a principal in
all its revenue arrangements.

The following are the specific recognition criteria that must be met before revenue is recognized:

Rental income are recognized at straight-line basis over the lease term except for contingent rental income which is recognized
when it arises, Initial direct costs incurred in negotiating and arranging an operating lease are recognized as an expense over the
lease term on the same basis as the lease income. Incentives for lease to enter into lease agreements are spread evenly over the lease
term, even if the payments are not made on such a basis. The lease term is the non-cancellable period of the lease together with any
further term for which the tenant has the option to continue the lease ,where , at the inception of the lease, the directors are
reasonably certain that the tenant will exercise the option. Amounts received from tenants to terminate leases or to compensate for
dilapidations are recognized in the statement of comprehensive income when the right to receive them arises.

The Company is providing building management service to tenants. Such services include maintenance services, security services
and provision of utilities. Revenue from these services is recognized over the period when the service to the customer at an amount
that reflects the consideration to which the Company expects to be entitles in exchange of services. Revenue from rendering of
services is recognized over the time when the services are rendered to the tenant.

Bank Profits/Interest income is recognized as it accrues using the effective interest rate method.
Revenue from Service income is recognized when service are rendered.
Derivative Financial Instruments

These are initially recognized at cost and are subsequently premeasured at their fair value. The method of recognizing gain or loss
depends on whether the derivative is designated as a hedging instrument and if so, the nature of the item being hedged.
Derivatives (Other than designated as hedging instrument) with positive market values (unrealized gains) are included in other
assets and derivate with negative market values (unrealized) Losses are included in other liabilities in the balance sheet. The
resultant gain and losses are included in the income currently.

Borrowing

Borrowings are initially recorded at the proceeds received. In subsequent periods, borrowings are stated at amortized cost using the
effective yield method. Finance costs are accounted for on an accrual basis and are shown as accrued finance cost to the extent of the

re capital up to tludlhafmmuuuionhtgof the related property, plant and
rowings. All other mark up, interest and other charges are charged to profit and
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3.16

3.17

3.18

3.19

Investment Property

Investment properties are initially recognized at cost and subsequently carried at cost less accumulated depreciation and
accumulated impairment losses. Depreciation is calculated using a written down value method to allocate the depreciable amounts

over the estimated useful lives . The residual values, useful lives and depreciation method of investment properties are reviewed,
and adjusted as appropriate, at each balance sheet date.

The transfer from owner occupied property to investment property is made when and only when, there is a change in use,
evidenced by the end of owner occupation. However when an owner occupied property becomes an investment property because
its use has changed, the transfer to the investment property is at its book value .On the date of such transfer, surplus on account of
revaluation of property, plant and equipment’s remains intact & no transfers from revaluation surplus shall be made to retained
earning. Upon disposal, any surplus will directly transferred to retained earnings. However any gain or loss on disposal of
investment property (calculated as the difference between the net proceeds from disposal and the carrying amount of the item) is
recognized in the profit and loss account. Investment properties are subject to renovations or improvements at regular intervals,
The cost of major renovations and improvements is capitalized and the carrying amounts of the replaced components are
recognized in profit or loss. The cost of maintenance, repairs and minor improvements is recognized in profit or loss when incurred.
Rental income from investment property is recognized on straight line basis over the period of tenancy.

Contingent Liability

‘The assessment of the contingencies inherently involves the exercise of significant judgment as the outcome of the future events

cannot be predicted with certainty. The Company, based on the availability of the latest information, estimates the value of
contingent assets and liabilities which may differ on the occurrence / non-occurrence of the uncertain future events.

The compamy presents basic and diluted earnings per share (EPS) data for its ordinary shares.Basic EPS is calculated by dividing
the profit or loss attributable to ordinary shareholders of the company by the weighted average number of shares outstanding
during the year.Diluted EPS is determined by adjusting the profit or loss attributable to ordinary shareholders and the weighted
average number of ordinary shares outstanding for the effects of all dilutive potential ordinary shares.

Cnplul Management

iny's policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain

-fummdevelopmmtofﬂuburheumwrdddhmmmthereh:mmcnpitalandlevelafdiﬁdmdstuurdimry
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4.1

5.1

6.1

71

8.1

: June 30, 2024 June 30, 2023
NG RUPEES RUPEES

ISSUED, SUBSCRIBED AND PAID-UP CAPITAL
2,200,000 (2023; 2,200,000) Ordinary shares of Rs.10 each 2,000,000 22,000,000
allotted for consideration paid in cash
200,000 (2023: 200,000) Ordinary shares of Rs.10 each 2,000,000 2,000,000
allotted as bonus shares
9,600,000 (2023: 9,600,000) Ordinary shares of Rs. 10 each 96,000,000 96,000,000
issued as right shares

120,000,000 120,000,000

The shareholders' are entitled to receive all distributions to them including dividend and other entitlements in the form of bonus and right shares as

and when declared by the company. All shares carry "one vote” per share without restriction. There is no movement in share capital during the year.

REVENUE RESERVES

Revenue reserve L | 3,580,053 3,580,053

Accumulated loss (678,760,923) (698,312,100)
(675,180,870) (694,732,047)

This represents unappropriated profit and is available for distribution.

EQUITY PORTION OF LOAN FROM DIRECTORS AND OTHERS

Loan from directors and others 68,450,332 219,822,332

f——

These are unsecured and interest free loans repayable on the discretion of the company. In compliance with TR-32 issued by Institute of Chartered

Accountants of Pakistan, these loan have been treated as part of equity. The loan has been taken for working capital requirement.

REVALUATION SURPLUS ON PROPERTY PLANT & EQUIPMENT

Balance as at June 30, 2023

Balance as at June 30, 2024

7.1

525,238,488

525,238,488

525,238,488

525,238,488

The company revalued its Land & Building on market value basis in year December 2016 conducted by K.G.Traders , an independent value which

result in downward valuation of Rs 93.103 million which was off set against the previous surplus.

LONG TERM FINANCING
From banking companies - secured
Term Finance
i d. 8.1 - 28,487,501
Askari Bank Lt ‘ o
Frozen Marku
Ar:;ri Bank LtE:l. 81 119,888,598 119,888,598
119,888,598 119,888,598
Deferred Marku
A:kiri Bankl;.td : 32,859,342 47,835,000
' 32,859,342 47,835,000
C t maturi
iy : Y
Deferred Markup (32,859,342) (24,166,774)
Ferozen Marku (119,888,598) -
i (152,747,940) (52,654,275)
- 143,556,824
Askari Bank Ltd. (Term Finance)

mmymm&mpmrmnﬂypﬁdn&prhﬁpalmmﬂﬂzhm.Th:pr&ﬁpdmuntﬂ“ﬁanwastnhempaiduptu[hczﬂﬂinu

qusﬂeﬂyhstnlmmﬁatutingﬁumﬂnﬁ!ﬂﬂ.ﬂhﬂm&udm

accrued markup will be paid in four quarterly installments starting from

March 2024 md-mdin;;mﬂmembu!ﬂﬂ.ﬁumrknpwﬂlhem:tmtufhmd of the bank. All the frozen markup of Rs 119.888 million up
tﬂMﬁIunﬂzﬂlﬁwiﬂhewﬂwdu&ﬁﬂmmpﬂym&&mﬂmﬁnﬁpalmtmﬁm ‘?‘leua.n is secured by first pari passu charge by way
afmnrtgngeafﬂslﬂmmmpuwmmdhuﬂdhg.mw&ﬁMmmmvahlumdpermmlguarantneafthrﬂedirecturs.'rha
above modifications Mhhmqnnmdm&ucmbmnfﬁuﬂmrﬁmmtﬁpﬂmuﬂmhy the bank.
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9.1
(a)

(b)

(e)

(d)

(e)

June 30, 2024 June 30, 2023
Notes RUPEES RUPEES
DEFERRED LIABILITIES
Staff retirement benefit-gratuity 9.1 1,620,448 965,892
Movement in the net liability recognized in the statement of financial position.
Opening net liability 965,892 665,845
Expense for the year 478,738 324,517
Remeasurement recognized in other comprehensive loss/(gain) 175,518 (24,470)
i 1,620,448 965,892
Benefits paid during the year - -
Closing net liability 1,620,448 965,892
Expense recognized in the profit and loss account excluding actuarial loss
Current service cost 310,336 221,897
Interest cost 168,402 102,619
*ITB:‘?H 324,517
Expense recognized in other comprehensive income/ loss
Net actuarial (gain) recognized in the balance sheet 175,818 (24,470)
Gratuity expenses have been allocated as follows
Direct Operating Expenses 327,365 207,543
Administrative expenses 151,373 116,974
478,738 324,517
‘General description

mmmummmmh'ﬁmﬂmmwmmmmm@mwm Annual charge is made
using the actuarial technique of Projected Unit Credit Method.

Principal actuarial assumption

-mm.&wwmwm in the valuation. 2 v
Discount rate 1475 16
-E:rpeclul muimumm 5 5

_'ﬂuulcultﬂnn of defined benefit obligation is sensitive to assumptions given above. The below information summarizes how the defined benefit

n at the end of the reporting period would have increased / (decreased) as a result of change in respective assumptions by 100 basis point.
1% Increase 1% decrease

(684,371)
2020
RUPEES
561,720
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June 30, 2024 June 30, 2023
o RUPEES RUPEES
10 TRADE AND OTHER PAYABLES

Trade creditors 17,110,520 17,069,472
Due to associated undertaking 10.1 646,937 783,311
Rent Deposit 10.2 16,173,958 16,549,819
Advance From Customers 10.3 2,564,749 2,114,713
Withholding tax payable 709,099 674,179
Accrued liabilities 1,415,645 933,200
Regulatory Duty Payable 13.1 24,089,788 24,089,788
Waorker’s profit participation fund 10.4 22,263,739 18,290,946

Worker welfare fund 778,939 -
Infrastructure Cess Payable-net 10.5 9,643,838 9,643,838
95&,212 90,149,274

10.1 Thisincludes Rs. 646,937 (2023: Rs.783,311) payable to Olympia Power Generation (Pvt) Ltd in respect of power & services.
102 These deposits are under the term of tenancy agreement and integral part of company’s principal line of business.

103 Advance reccived from customer is recognised as revenue when the performance obligation in accordance with the policy is satisfied. Revenue for
mmtnfﬂs.&ﬂﬁlhubmwmhmmtywhrspmﬂ'ﬂmhumnmﬂmut_&mbeghmﬁgn{pcﬂui
104  Worker's profit participation fund

Mmu:tﬂmbegtmmgof the year 18,290,946 14,543,170
Interest cost | 10.4.1 3,972,793 3,747,775
Balance at the end of the year 22,263,739 18,290,946
104.1 Interest on WPPF calculated @ rate of 21.72%
105 Infrastructure Cess-net
Infrastructure cess payable 21,665,371 21,665,371
Infrastructure cess receivable 105.1 {12,021,.533}_ (12,021,533)
9,643,838

10.5.1 As a matter of prudence the company has recognized a provision of estimated lnﬁuhu:tuuumﬂ:h&ltyhﬂghtnf&:pmmetnurt]uﬁmtm
‘demand from ETO remain unreconciled since 2011 as ETO fails to provide breakup of demand. Also company’s claim of Rs. 12.021 million remain
mwhym whim ul_!_hdﬁmmwb}wmmmum.hﬂumthpmml}udmmﬁnfm High

Court, ll'nﬂumplnru lmhuﬂpmuﬂonhhﬂduhhuuwm the honorable Court directed the Sindh Government not to encash

mu A
}-'-..!_— Hﬂuh.gul -;,'i-'b;r::a';ﬁm
-_*'"*_f"-j*'f“_"'” y #q% SALES TAX REFUND
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OLYMPIA MILLS LIMITED
: NOTES TO AND FORMING PART OF THESE FINANCIAL STATEMENTS
> FOR THE YEAR ENDED JUNE 30, 2024
. Nites June 30, 2024 June 30, 2023
RUPEES RUPEES

13 CONTINGENCIES AND COMMITMENTS

13.1  The Company has filed ICA No. 953 of 2013 before the Honorable Islamabad High Court against the judgement dated 22.07.2013 passed in W.P. No
3076 of 2013 for imposition of regulatory duty on its export of yarn, The court has granted interim stay order in favor of the company and allowed
export of yam without regulatory duty against post dated cheques. The unpaid amount of regulatory duty was Rs, 24 million.

13.2 The company had filed a Suit No. 05 of 2018 (old Suit No.B-63 of 2008) in High Court of Sindh/Banking Court and obtained Stay Order against
settlement of cross currency Swap contracts of Rs. 830.5 million entered into by the company with Standard Chartered bank, The company mainly
contested on provision of unwinding cost calculation, mismatched dates of settlement with its long term loans repayments and other procedural
non compliance of foreign bank. No provision of unwinding cost of cross currency swap contract of Rs 293,35 million has been made in the financial
statements, as the legal opinion is favorable. The Banking Court have returned and disposed off the case after hearing through the order passed on
25 August, 2023,

133 The company has paid Rs.900,810 as ground rent against the demand of CDGK of Rs. 3,639 m. The company has filed a case CP No,3384 of 2011 in
Sindh High Court. As per legal opinion, there is a firm chance of favorable outcome. Therefore,no provision has been made.

134 Cross corporate Guarantee issued in favor of M/s Olympia Power Generation, associated company, amounting to Rs, 32.5 million (June 30,2023 Rs,

32.5m) to Sui Southern Gas Company Ltd for supply of gas.

5 Bank Guarantee issued to Excise and Taxation Officer by Soneri bank on behalf of the company amounting to Rs.25.796 million.(June 30,2023 Rs.
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14 PROPERTY, PLANT AND EQUIFMENT ! i =
Operating Assets 141 ﬂmmﬂﬁ mﬂmﬂm
2024
141 PROFERTY PFLANT AND EQUIFMENTS
— C O ST (RUFEES)
Al AT i ADDITION | REVALUATION | DELETION | ADJUSTMENT
T2 I ===
OWNEDx:
OFFICE EQUIPMENT 10,488,157 =
ACTORY TOOLS & EQUIPMENT 6,035,843
FURNITURE & FIXTURE 95,732
MOTOR VEHICLE 3857135
ARMS & AMMUNITION 6735
RO PLANT 2.540.540
TOTAL RUPEES JUNE- 2024 29184782
Depreciation has been allocated as under: JUNE- 2024 JUNE- 2023
Direct Expenses 203,116 260,282
1,139,938 1366306
1412 Had there been no revaluation the net book value of land and factory building at june 30, 2024 would have been as follows.

218,310 218,310

Land
Factory building on lease hold land 161 179,281,817
% Carrying Value 161,571,945 179,500,127
-
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142 PROPERTY, PLANT AND EQUIPMENT JUNE30, 2024 JUNE 30,203
Operating Asscts W21 8157596 9603848
1421 PROPERTY PLANT AND EQUIPMENTS = 223
| C O ST (RUPEES)
PARTICULARS AS AT = . AS AT
st ADDITION | REVALUATION iuﬂu._._ﬂ_. . |_._:EE_.:E..._. . _ e
OFFICE EQUIPME! 10,488,157 . . - = 10,433,157
FACTORY TOOLS 6,035,543 - - . = 6035843
FURNITURE & FD 6,195,732 - - e e 8195732
MOTOR VEHICLE 4,186,764 - - (1,451,040) 1121411 3857135
ARMS & AMMU 67375 - - - - - 87375
RO PLANT 2,540,540 i 254054

[TOTAL RUPEES 29,514,411 . - (1,451,040) 1121411
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15

15.1

15.1.1

15.1.2

1513

Not June 30, 2024 June 30, 2023
i RUPEES RUPEES
INVESTMENT PROPERTY
Investment Property-Land & Building 15.1 617,990,212 607,079,604
Investment property under construction (civil work) > 16,492,053
Total 617,990,212 623 571,657
Land Building Total
Cost as at 01-07-2022 505,000,000 113,421,783 618,421,783
Accumulated Depreciation as at 30-06-2023 . (11,342,178) (11,342,178)
Written down Value as at 30-06-2023 505,000,000 102,079,604 607,079,604
Transferred to Investment property 15.2 - 22,624,823 22,624,823
Total cost as at 30-06-2024 505,000,000 124,704,427 629,704,427
Depreciation charged for the year - (11,714,216) (11,714,216)
Written down Value as at 30-06-2024 05 1 12 617,990,212
The building has been depreciated @ of 10% per annum.
Particular of Immovable Asset in the name of the Company are as follows:
S.no, Location / Addresses Plot No. Total Area (In Acres/Sq. yd. /Sq. Ft)
Land : H-23/3 & H-23/3-1 14.34 Acre (69,423.14 5q. yd.)
Landhi Industrial area, Karachi
Building : H-23/3 & H-23/3-1 389,985 Sq. Ft.
Landhi Industrial area, Karachi

Investment Property comprises Land measuring around I{auu'&hﬂldingﬂmﬂ at Landhi Industrial area. The fair value of the investment
property according to most recent valuation based in year June 2022 conducted by Amir Evaluators & Consultants on market values of surrounding

properties are as follows:

Assessed value FSV
Land 946,440,000 757,152,000
Building 194,992,500 155,994,000
Total 1,141,432,500 913,146,000
Investment Property under construction (Civil work) Building Building
Opening 16,492,053 16,492,053
Sl .. g 6,132,770 :
‘Transfer to investment property (22,624,823) -
LONG TERM DEPOSITS
Other deposits 9,087,009 7,995,796

| | 10,916,702 9,825,490

ect of rent & ser
Lok Ient L ST ViU
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June 30, 2024 June 30, 2023
’ Sty RUPEES RUPEES
18 SHORT TERM INVESTMENT
Term Deposits Cross Currency Swap -Considered doubtful 18.1 - 8,300,000
Term Depaosits - ETO & SSGC - Considered Secured 18.3 25,796,000 25,796,000
Considered Doubtful 8,300,000 ==
Less - Provision for expected credit loss 182 (8,300,000) J

; Ermﬂ Mﬂ

18.1 The above deposit had been held by bank as collateral security against Cross currency swap contract. In year 2018, Standard Chartered Bank write
off TOR of Rs 8.3 million against its disputed liability as disclose in Note 13.2.

18.2 Movement of expected credit loss

Opening Balance g 1 |

Doubtful debis recover during the year - - 3 |
Provision for expected credit loss 8,300,000 .
Closing balance 8,300,000 -

|

183 These represents TOR held by banks, under lien as security margins for guarantees issued to Excise and Taxation Officer. These TDR's carries I

m:thap:tﬂm‘mttnnglngl’rmnlmﬂmmﬂﬁaw.pﬁmﬂmﬂm&ﬂJE%tullﬁﬂﬂ}. 1

19 LOANS AND ADVANCES '

To Employees

Advance / Loan to Employees 19.1 351,434 352,500 :

Less - Expected Credit Loss 19.2 777) :

S 3500 |

19.1 Advances and Loans to employees are as per the company policy.

- Expected Credit Loss . =
20 OTHER RECEIVABLES
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OLYMPIA MILLS LIMITED
NOTES TO AND FORMING PART OF THESE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

% June 30, 2024 June 30, 2023
ot RUPEES RUPEES
22 INCOME-NET
Revenue from Rent 86,755,809 74,759,877
Less: Sales Tax (2,396,350) (2,039,352)
84,359,459 72,720,525
Revenue from Amenities, Utilities & Others services 37,882,297 204902
Less: Sales Tax (357,026) (309,863)
37525271 31,905,059
121 730 104 54
23 DIRECT OPERATING EXPENSES
Taxes & Fee 467,488 1,096,315
Utilities Charges 24,323,977 26,610,721
Salaries & Benefit 231 11,848,844 9,913,902
Deprediation expenscs-Investment Property 14.1.1 & 15.1 11,917,332 11,602,461

| M‘l HEJH
23.1 Ttincludes Rs.327,365/- (June 2023: Rs.207,543/-) in respect of staff retirement benefits,

24  ADMINISTRATIVE & GENERAL EXPENSES

Salaries and other benefits 24.1 10,478,568 9,035,666
Rent, rates and taxes 255,505 263,413
Electric and gas charges - 9,151,934 7,015,643
Printing and stationery 184,167 153,870
Legal & professional - 695,864 600,824
Repairs and maintenance 324,600 242,304
Advertisement and publicity 49,820 60,420
Vehicle Running & Maintenance Charges 992,190 937,436
Entertainment 808,867 1,005,167
Auditor’s remuneration 242 683,000 633,000
Miscellancous 139,220 32,600
Charity & Donation 243 15,000 600,000
Insurance Expense 204,936 227,681
Depreciation 14.1.1 936,822 1,106,024

241 Itincludes Rs.151,373/- (June 2023: Rs.116,974/-) in respect of staff retirement benefits. _ |
H.i-z REMUNERATION OF CHIEF EXECUTIVE, DIRECTORS AND EXECUTIVES M 2023
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OLYMPIA MILLS LIMITED
NOTES TO AND FORMING PART OF THESE FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2024

27

281

June 30, 2024 June 30, 2023
NOies RUPEES RUPEES

FINANCE COST

Interest/mark-up on

Long term loans 1,977 456 3,112,779

Worker's Profit Participation Fund 3,972,793 3747775

Bank charges and commission 4,259 5,114

EE‘FEII,SUH 6,865,668

TAXATION

Provision for taxation

Current 28.1 (18,474,653) (15,032,972)

Prior 33,632 575433
{1 Bﬂl&l.’l (15,357,539)

Current

The Provision for taxation has been made in these financial statement on the basis of section 15 and 113 of the income tax ordinance 2001

The numerical reconciliation between the average rate and the applicable lax rate
Profit before taxation

Tax at applicable rate of 29 % (2023 : 29%)
Tax Effect of Rental Income
Tax Effect of Other items

Average Rate of tax

EARNING PER SHARE - BASIC & DILUTED

There is no dilutive effect on the basic eamings per share of the company
Profit for the year in rupees

Earning per sharc in rupees- Basic and diluted

CASH GENERATED FROM OPERATIONS

 Profit before taxation
_-Mhmmwmmm

- Depreciation
Finance cost
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38,168,017 32,962,040
11,068,725 9,558,992
(2,790,203) (133,661)
10,196,131 6,507,642
18,474,653 15&9?1
48.40% 48.34%
19,726,995 17,604,501
12,000,000 12,000,000
1.64 147
38,168,017 32,962,040
12,854,153 12,660,535
5,954,508 6,865,668
- (2,369,951}
e (17.302)
53,082 -
- (872,106)
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OLYMPIA MILLS LIMITED

NOTES TO AND FORMING PART OF THESE FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2024

32 FINANCIAL INSTRUMENTS AND RELATED DISCLOSURES

The board of directors has overall responsibility for the establishment and oversight of company's risk management framework. The board is also responsible for

developing and monitoring the company’s risk management policies.

32.1 Credit risk
32.1.1 Exposure to credit risk

June 30, 2024
RUPEES

June 30, 2023
RUPEES

Credit risk is the risk of financial loss to the company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises
principally from the trade debts, loans and advances, trade deposits and short term prepayments,other receivables and cash and bank balances. Out of total financial

assots of Rs.B4.856 million (June 30, 2023 : Rs. 83.277 million), financial assets which are subject to credit risk aggregate to Rs.84.854 million (June 30, 2023 : Rs.83.138

million). The carrying amount of financial assets represents the maximum credit exposure. The maximum exposure to credit risk at the reporting date is as follows:

Long term deposits
Trade debts
Loans and advances

Trade deposits and short term prepayments

Other Receivables
Bank balances

Provision for expected credit loss

32.1.2 The maximum exposure to credit risk for trade debts at the balance sheet date by geographical region is as follows.

Domestic

32.1.3 The aging of trade debtors at the balance sheet is as follows.

Not past due

Past due 0 - 30 days

Past due 31 - 90 days
Past due 90 days - 1 year
More than one year

Provision for expected credit loss

322 Liquidity risk

10,916,702 9,825,490
11,785,325 4,541,196
351,434 352,500
34,096,000 34,096,000
25,592,747 23,971,893
10,411,992 10,351,522
93,154,200 83,138,601
(8,300,000) -
84,854,200 83,138,601
11,785,325 4,541,196
11,785,325 4,541,196
5,550,796 2,613,044
4,541,503 1,855,491
1,693,026 72,661
365,397 312,315
12,150,722 4,853,511
(365,397) (312,315)
11,785,325 4,541,196

Liquidity risk Is the risk that the company will not be able to mest its financial obligations as they fall due. The company’s approach to managing liquidity is to
ensure, as far as possible, that it will always have sufficient liquidity 1o meet its Rabilitics when due, under both normal and stressed conditions, without incurring

unacceplable losses or risking damages to the company’s reputation. The following are the contractual maturities of financial liabilities, including interest payments
and excluding the impact of netting agreements.

2024
Carrying ) Contractual Six months | Six to twelve Two to five More than
Amount Cash flows or leas j ~ months years five years
= Rupees
Non - derivative
Financial lHabilities
Long term financing-Current 152,747,940 | 152747900  150.747,940 (0) = =
Trade and other payables 95,397,212 95397212 39,399,847 55,997,365 - -
Accrued mark up - - - - . =
Short term borrowings 420,445,081 420, 445,08] 420,445,081 - = 3
668,590,233 668,590,213 El?.iﬂliﬂ_ = 55,997 365 - Z
o 2023

Carrying Contractual Six months Six to twelve Two to five More than

Amount Cash flows or less months years five years
Non - derivative
Financial liabilities
Long term financing 196,211,099 196,211,099 19,292,004 33,113,751 143,805,344 .
Trade and other payables 90,149,273 90,149.273 38,124,702 52,024,572 - -
Accrued mark up / interest = | - _ - - 5 =
Short term borrowings mm_ | 262,855,081 262 855,081 =

-— oo —_— —_— —— —




OLYMPIA MILLS LIMITED
NOTES TO AND FORMING PART OF THESE FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2024

J2.2.1

323

3231

k 2 B

The contractual cash flows relating to the above financial llabilities have been determined on the basis of mark up rates effective as at June 30, 2024. The rates of mark

up have been disclosed in relevant notes to these financial statements.

Markel risk
Market risk is the risk that the value of the finandal instrument may fluctuate as a
credit rating of the issuer or the instrument, change in market sentiments, speculative activities, supp

company is exposed to currency risk and interest rate risk only,

result of changes in market interest rates or the market price due to a change in
ly and demand of securities, and liquidity in the market. The

Currency risk

Exposure to currency risk

The company is not exposed to currency risk presently.
Interest rate risk

Interest rate risk is the risk that the fair value or future
interest rate exposures arises from short and long term borrowings from bank and

company's interest bearing financial instrument is as follows.

cash flows of a finandal instrument will fluctuate because of changes in market interest rates. Majority of the
term deposits with banks. At reporting date the interest rate profile of the

Fixed rate instrumenis
Financial assels

Financial liabilities

Variable rate instruments
Financial assets

Financial liabilities
Fair value sensitivity analysis for fixed rate instruments
The company does not account for any fixed rate financial assets and liabilities at fair value through profit and loss. Therefore, a change in interest rates al reporting

date would not affect profit and loss account.
Cash flow sensitivity analysis for variable rate instrumenis
A change of 100 basis points in interest rates at reporting date would have increased | (decreased) equity and profit or loss by the amounts shown below. This
analysis assumes that all other variables, in particular foreign currency rates, remain constant. The analysis is performed on the same basis for June 30, 2024.
Profit and loss
oobps | 100bps
increase decrease
Rupees

- 34,096,000
- 28,487,501

Cash flow sensitivity - variable rate instruments 2024 =

Cash flow sensitivity - variable rate instruments 2023 (56,085) 56,085

Falr value of financial assets and liabilities
The carrying value of all financial instruments reflected in the financial statements approximate 1o their fair values. Fair value is determined on the basis of objective

evidence at each repartine date.
Off balance sheel items

Bank guarantees issued in ordinary course of business 25,796,000 25,796,000

The effective rate of interest [ mark up for the monetary financial assets and labslities are mentioned in respective notes to the financial statements.

CAPITAL RISK MANAGEMENT

Capital risk management The Company’s objectives when managing capital are to enwnare the Company’s ability not only to continue as a going concern but also to
meet its requirements for expansion and enhancement of its business, maximize retum of shareholders and optimize benefits for other stakeholders to maintain an

optimal capital structure and to reduce the cost of capital. In order 1o achieve the above objectives, the Company may adjust the amount of dividends paid to
sharcholders, return capital to sharcholders, issue new shares through bonus or tight ke or sell assets to reduce debts or raise debts, if required.

Borrowings Rupees 641,643,353 678,888,512
Eqquity Rupees 38,507,950 170,328,773
Total capital employed Rupees 680,151,303 849,217,285
Gearing ratio Percentage 94% 80%

MEASUREMENT OF FAIR VALUES:

The expected gratuity expense for the year ending June 30, 2025 works out to Rs. 502675 /-

The estimated fair value of all finandial assets and liabilities is considered not significantly different from book values as the items are either short - term in nature or
reprised periodically. International Mw&dﬂﬂfmﬂhwmﬂ&uhmmdmﬂymnﬂmmmumtfni:
mmhumdwmnmmwdhmmﬂmhmmﬁhmmmmmm;m:

{l}qwtadprlm{wud[uﬂd]huﬂwmuhuhrﬂmﬂcdeurm{hvdlk
{ilr:;:puhullmthmquuhdpriu:ﬂhﬂu&&tﬁ&hhﬁlﬁﬂmwhhlﬂm&bﬂhpdﬂﬁdhﬂyﬁg.upﬂm}mhdlucﬂ;r{l.:.d:rivﬂlEmm
prices) (level 2); and

mjhmmwmﬂmqﬂmﬂmmdmmmmwmmmn
'I'htlwdhhﬂrvﬁuhﬁ:ﬂrﬁ&hﬂiﬂlhﬁhiﬂﬂw&mhhmﬁrﬂyﬂuﬂhﬁﬂm&wﬂmhhﬂﬂhhﬂhﬂhﬁt
llulilﬁplﬂ:mtmhMﬂmwmhm‘wﬁﬂtmmmmnwmﬂuwhl:huenmmlnnlﬁtfmnlueh
the statement of financial position. :
mmmﬂmmmMﬂW}mm-HMMMiml determined by a professional based
their assessment of the market values. : : e e -

GENERAL
Corresponding figures have been rearranged and reclassified, whenever necessary, for better presentation and disclosure.
Reclassification from To (for better classification) 2024 2023

1)  Trade Debtors Trade Debtors-Associated Company 611,751 316,847



OLYMPIA MILLS LIMITED

* NOTES TO AND FORMING PART OF THESE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

36 NUMBER OF EMPLOYEES

2024 2023
Total number of employees of the Company at year end 38 36
Average number of employees during the year 38 36

37 DISCLOSURE REQUIREMENTS FOR ALL SHARE ISLAMIC INDEX

The company did not avail or have any type of Islamic banking products.
38 EVENTS OCCURING AFTER THE BALANCE SHEET DATE

There is no significant event occurs subsequent to the balance sheet till the signing of the accounts.
39  DATE OF AUTHORISATION FOR ISSUE

The Board of directors of the company authorized these financial statements for issue on wzll




PROXY FORM

I/We of

(full address)
being member(s) of Olympia Mills Limited hereby appoint

Mr./Mrs. of

(full address) or failing him / her

Mr./Mrs. of

(full address)

(being members of the Company) as my / our Proxy to attend, act and votes for me/us and on my/our behalf at the
Annual General Meeting of the Company to be held on 25 October, 2024 at Registered Office at H-23/3,
Landhi Industrial Area and at any adjournment thereof.

As witness my / our hand / seal this day of 2023.

In presence of

Please affix
Signature and address of witness Correct

Revenue
Stamp

Signature of Member(s)

Share holder's Folio No. Number of Shares held

A member entitled to attend, speak and vote at a General Meeting is entitled to appoint a proxy to attend speak
and vote instead of him / her.

The Instrument appointing a proxy shall be in writing under the hand of the appointer or of this / her attorney duly authorised in
writing, if the appointer is a Corporation, under its common seal or the hand of an officer or attorney duly authorized. A proxy
must be a member of the Company.

The instrument appointing a proxy, together with the Power of Attorney, if any, under which it is signed or a
notarially certified copy thereof, should be deposited at the Registered Office of the company not less than 48
hours before the time of holding the Meeting.
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