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OLYMPIA MILLS LIMITED
DIRECTOR REPORT

The Directors have pleasure in presenting their un-audited accounts of the Company for six months ended December 31, 2023.
Financial results for six months period ended December 31 2023 are as under:

L HALF YEAR ENDED 1 I QUARTER ENDED
December 31, December 31, December 31, December 31,
2023 2022 2023 2022
RUPEES RUPEES Rupees Rupees

Income 59,334,536 49,082,611 31,303,864 25,352,934
Direct Operating Expenses (24,933,848) (24,281,884) (12,482,008) (14,357,365)
Gross Profit 34,400,688 24,800,727 18,821,856 10,995,569
Administrative & general expenses (12,050,724) (11,010,210) (6,115,417) (4,909,856)
Other Income 2,430,832 2,387,532 1,186,617 979,011

(9,619,893) (8,622,678) (4,928,800) (3,930,845)
Operating Profit 24,780,796 16,178,049 13,893,056 7,064,724
Finance Cost (4,192,791) (3,319,533) (2,640,619) (1,571,948)
Profit before taxation 20,588,005 12,858,516 11,252,437 5,492,776
Taxation:
Current (8,653,557) (7,838,427) (4,592,677) (3,909,460)
Prior - 575,433 - 575,433

(8,653,557) (7,262,994) (4,592,677) (3,334,027)
Net Profit after taxation 11,934,448 5,595,522 6,659,760 2,158,749
Earning per share-Basic and diluted 0.99 0.47 0.55 0.18

FINANCIAL RESULTS

The financial results for six months period ended December 31, 2023 have resulted in net Profit after tax of Rs. 11.934 million. The revenue from principal
line of business has increased by Rs 10.251 million while the cost remains same due to some expenses of nonrecurring nature incurred during last period.
Despite the worst financial crisis , by the grace of Allah the Almighty, the Company is managing its cash flows efficiently and is able to retain its customer
and staff work force with timely servicing of its financial debts. We are very hopeful that the company will continued to earn more profit in future as the
financial and economical conditions of our country improved. The directors and Sponsors will continued to support the company .The Auditors have expressed
their concern over the Company's financial position and use of Going Concern assumption in their report by adding an emphasis paragraph. The company has
already disclosed mitigating factors in note 1.2 of the accounts in support of use of going concern assumption.

FUTURE PROSPECTS

The directors are very actively concentrating on repayment of Askari Bank Ltd deferred markup of Rs 49.812 m 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 specially Askari Bank Ltd 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.

On behalf of Board of Directors

Karachi: 26-02-2024 CHI XECUTIVE
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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, 2023, 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, 2023 and December 31, 2022 have not been
reviewed, as we are required to review only the cumulative figures for the half year ended December 31,
2023.

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-III, Lahore. Tel: 042-35858624-6 E-mail: audit.Ihr@mushtagandco.com
Islamabad Office: 407, Second 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 686.377 million. The current liabilities exceeded its current assets
by Rupees 545.475 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 statements 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 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
71Zahid Hussain Zahid, FCA.

Karachi:
Date: 26t February, 2024
UDIN: RR202310043HDCdQArS4

Lahore Office: 19-B, Block G, Gulberg-III, Lahore. Tel: 042-35858624-6 E-mail: audit.lhr@mushtagandco.com
Islamabad Office: 407, Second Floor Millennium Heights, F-11/1, Islamabad. Tel: 051-2224970




OLYMPIA MILLS LIMITED

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES

Authorized capital

13,000,000 Ordinary shares of Rs.10 each.

Issued, subscribed and paid up capital
Revenue Reserve

Loan from directors and others

Revaluation surplus on Property, Plant and Equipment

Unappropriated loss

NON CURRENT LIABILITIES
Long term financing

Deferred liabilities

CURRENT LIABILITIES
Trade and other payables
Short-term borrowings

Current portion of - long term financing

CONTINGENCIES AND COMMITMENTS

ASSETS

NON CURRENT ASSETS
Property, plant and equipment
Investment Property

Long term deposit

CURRENT ASSETS

Trade debts

Short Term Investment

Loans and advances

Income tax and sales tax refundable
Other receivables

Cash and bank balances

AS AT DECEMBER 31, 2023
UNAUDITED AUDITED
DECEMBER JUNE
NOTES
31,2023 30,2023
RUPEES RUPEES

130,000,000 130,000,000

120,000,000 120,000,000

3,580,053 3,580,053

127,842,332 219,822,332

525,238,488 525,238,488
(686,377,652) (698,312,100)

90,283,221 170,328,773

5 e 143,556,824
1,125,892 965,892

1,125,892 144,522,716

93,534,227 90,149,274

363,545,081 262,855,081

169,701,054 52,654,275

626,780,362 405,658,630

6 & =

718,189,475 720,510,119

7,582,944 8,157,596

8 619,475,726 623,571,657
9,825,490 9,825,490

636,884,160 641,554,743

9,727,531 4,541,196

34,096,000 34,096,000

603,161 352,500

798,443 5,504,354

25,504,989 23,971,893

10,575,191 10,489,433

81,305,315 78,955,376

718,189,475 720,510,119

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

OLYMPIA MILLS LIMITED

CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS

Direct Operating Expenses

Gross Profit

Administrative & general expenses

Other Income

O)perating Profit

Finance Cost

Profit before taxation

Taxation:
Current

Prior

Net Profit after taxation

Earning per share-Basic and diluted

FOR THE HALF YEAR ENDED DECEMBER 31, 2023

HALF YEAR ENDED QUARTER ENDED
December 31, December 31, December 31, December 31,
2023 2022 2023 2022
RUPEES RUPEES Rupees Rupees
59,334,536 49,082,611 31,303,864 25,352,934
(24,933,848) (24,281,884) (12,482,008) (14,357,365)
34,400,688 24,800,727 18,821,856 10,995,569
(12,050,724) (11,010,210) (6,115,417) (4,909,856)
2,430,832 2,387,532 1,186,617 979,011
(9,619,892) (8,622,678) (4,928,800) (3,930,845)
24,780,796 16,178,049 13,893,056 7,064,724
(4,192,791) (3,319,533) (2,640,619) (1,571,948)
20,588,005 12,858,516 11,252,437 5,492,776
(8,653,557) (7,838,427) (4,592,677) (3,909,460)
- 575,433 - 575,433
(8,653,557) (7,262,994) (4,592,677) (3,334,027)
11,934,448 5,595,522 6,659,760 2,158,749
0.99 0.47 0.55 0.18

The annexed notes form an integral part of this condensed interim financial information.
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& OLYMPIA MILLS LIMITED
) CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
o FOR THE HALF YEAR ENDED DECEMBER 31, 2023

f HALF YEAR ENDED J | QUARTER ENDED J
December 31, December 31, December 31, December 31,
2023 2022 2023 2022
RUPEES RUPEES Rupees Rupees
Profit for the period after taxation 11,934,448 5,595,522 6,659,760 2,158,749
Other Comprehensive income - - - -
Total Comprehensive Income 11,934,448 5,595,522 6,659,760 2,158,749

The annexed notes form an integral part of this condensed interim financial information.
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Balance as at 30-06-2022

Total comprehensive income for the half period ended
December 31, 2022

Repayment
Balance as at 31-12-2022

Total Comprehensive income for the period
from 01-01-2022 to 30-6-2023

Other comprehensive income for the period
Repayment
Balance as at 30-06-2023

Total Comprehensive Income for the half period
ended December 31, 2023

Repayment
Balance as at 31-12-2023

OLYMPIA MILLS LIMITED
CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

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

CHIE CUTYIVE

RESERVE SURPLUS ON
PAID UP REVALUATION
LOAN FROM OF PROPERTY, TOTAL
CAPITAL REVENUE DIRECTOR & ACCUMULATED SUB TOTAL PLANT &
RESERVE (LOSS)
OTHERS EQUIPMENT
RUPEES
120,000,000 3,580,053 309,204,002 (715,941,071) (403,157,015) 525,238,488 242,081,472
5,595,522 5,595,522 - 5,595,522
- - (30,647,400) (30,647,400) - (30,647,400)
120,000,000 3,580,053 278,556,602 (710,345,549) (428,208,893) 525,238,488 217,029,594
- - 12,008,979 12,008,979 - 12,008,979
= = = 24,470 24,470 - 24,470
- - (58,734,270) - (58,734,270) - (58,734,270)
120,000,000 3,580,053 219,822,332 (698,312,100) (474,909,714) 525,238,488 170,328,773
- - - 11,934,448 11,934,448 - 11,934,448
B - (91,980,000) - (91,980,000) - (91,980,000)
120,000,000 3,580,053 127,842,332 (686,377,652) (554,955,266) 525,238,488 90,283,221
CHIEF FI OFFICER




OLYMPIA MILLS LIMITED

CONDENSED INTERIM STATEMENT OF CASH FLOW

FOR THE HALF YEAR ENDED DECEMBER 31, 2023

CASH GENERATED FROM OPERATION
Profit before taxation

Adjustment for non cash charges and other items:
Depreciation

Finance cost

(Gain) on disposal of fixed assets

Provision for Gratuity

Operating Profit before working capital changes

(Increase)/decrease in current assets:

Trade debts
Loan and advances
Sales tax

Other receivables

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

Cash generated from operations
Taxes paid

Finance cost paid

Net cash generated from operating activities

CASH FLOW FROM INVESTING ACTIVITIES
Proceeds from disposal of fixed assets

Investment property under construction

Long term deposit

Net cash (used in) investing activities

CASH FLOW FORM FINANCING ACTIVITIES
Long term finance

Loan from directors & others

Short term borrowings

Net cash (used in) financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

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

CHIE /fﬁvr:

>

PRRres

31 December-2023 31 December-2022

RUPEES RUPEES L
20,588,005 12,858,516
5,720,585 6,354,714 |
4,192,791 3,319,533 |
- (872,106)
160,000 120,000
10,073,376 8,922,141
30,661,381 21,780,657
(5,186,335) 1,727,182
(250,661) (4,574)
(243,384) 63,506
(1,533,098) (448,427)
(7,213,478) 1,337,687
3,384,953 2,247,766
26,832,856 25,366,110
(3,704,262) (6,222,222)
(2,215,335) (1,386,153)
(5,919,597) (7,608,375)
20,913,259 17,757,735 |
- 1,000,000
(1,050,000) (12,417,230
5 (4,477,000)
(1,050,000) (15,894,230),
i
(28,487,501) (25,000,000)
(91,980,000) (30,647,400)
100,690,000 54,015,000
(19,777,501) (1,632,400);
85,758 231,105 °
10,489,433 7,953,063 ,
10,575,191 8,184,168
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OLYMPIA MILLS LIMITED
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

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 31,2023 of Rupees 11.934 million (June 30, 2023: Profit of Rupees 17.604
million) and as of that date, reported accumulated losses of Rupees 686. 377 million (June 30, 2023: Rupees 698.312 million) .The current
liabilities exceeded its current assets by Rupees 545.475 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 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 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 of:

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

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

Where the provisions of and directives issued under the Companies Act,2017 differ with the requirements of IAS 34, the provisions of and directives
issued under the Companies Act, 2017 have been followed.
This condensed interim financial statement is unaudited and is being submitted to the shareholders as required under Section 237 of the

Companies Act, 2017.This condensed interim financial statement does not contain all the information required for a complete set of financial
statements and should be read in conjunction with the published audited financial statements of the company for year ended 30 June 2023.

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation adopted for the preparation of the financial statements for the quarter ended December 31,2023
on the same as those applied in the preparation for the annual audited statement for the year ended June 30, 2023.

ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT

The preparation of this condensed interim financial information in conformity with approved accounting standards requires management to make
estimates, assumptions and use judgments that affect the application of policies and reported amounts of assets and liabilities and income and
expenses. Estimates, assumptions and judgments are continually evaluated and are based on historical experience and other factors, including
reasonable expectations of future events. Revisions to 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 year ended 30 June, 2023.

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 2023.




OLYMPIA MILLS LIMITED
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
. FOR THE HALF YEAR ENDED DECEMBER 31, 2023

Notes December June
2023 2023
5 LONG TERM FINANCING
From banking
Term Finance
Askari Bank Ltd. 5.1 i -] [ 28487501 |
- 28,487,501
Frozen Markup
Askari Bank Ltd. 5.1 [ 119,888,5598] [ 119,888,598 |
119,888,598 119,888,598
Deferred Markup
Askari Bank Ltd. [ 49,812,456 | [ 47,835,000 |
49,812,456 47,835,000
169,701,054 196,211,099
Less: Current maturity
Principal - (28,487,501)
Deferred Markup ¢ : (49,812,456) (24,166,774)
Frozen Markup (119,888,598) -
(169,701,054) (52,654,275)
- 143,556,824

5.1 Askari Bank Ltd. (Term Finance)

During the period, the Company has repaid all the principal loan amount. The remaining deferred markup of Rs 49.812 million will be paid in four
quarterly installments starting from March 2024 and ending on December 2024. The markup will be accrued at cost of funds of the Bank. All the
frozen markup of Rs 119.888 million will be waived off after the repayment of deferred markup of Rs 49.812 million. The loan is secured by first pari

passu charge by way of mortgage of Rs 150 million over Company land and building, ranking charge of Rs 40 million over receivables and personal
guarantee of three directors.

6 CONTINGENCIES AND COMMITMENTS

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

7  ACQUISITION AND DISPOSAL OF FIXED ASSETS

December 31,2023 June 30,2023
Addition Disposal Addition Disposal
Rupees Rupees
Motor Vehicle - - - (1,451,040)
Total - - - (1,451,040)
December June
2023 2023
8 INVESTMENT PROPERTY
Investment Property 601,933,673 607,079,604
Investment Property under construction (Civil work) 17,542,053 16,492,053
Total 619,475,726 623,571,657
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2 - OLYMPIA MILLS LIMITED
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
o FOR THE HALF YEAR ENDED DECEMBER 31, 2023

December December
2023 2022
9 OTHER INCOME
Return on Bank Term Deposits-Others 2,430,832 1,515,426
Gain on disposal of fixed assets - 872,106
2,430,832 2,387,532
10 TRANSACTIONS WITH RELATED PARTIES
Purchase of Electricity (Olympia Power Generation(Pvt) Ltd) 3,873,743 3,644,362
Rent Income (Olympia Power Generation(Pvt) Ltd) 441,684 441,684
Loan (Olympia Power Generation (Pvt) Ltd) 100,690,000 54,015,000
Utilities & Amenities (Olympia Power Generation(Pvt) Ltd) 609,968 441,706
Utilities & Amenities (Super Packages (Pvt) Ltd) 1,826,975 1,348,325
Rent Income (Super Packages (Pvt) Ltd.) 1,197,900 1,197,900
108,640,270 61,088,977
All transactions have been carried out at arm's length.
11 EVENT AFTER THE STATEMENT OF FINANCIAL POSITION DATE:
There were no material event that occurred after the Statement of Financial Position date. -
12 D FA RIZ : 9 'O 4
@ ATE OF AUTHORIZATION FOR ISSUE 26-02-924
These financial statements were authorized for issue on by the board of directors of the company.
13 GENERAL

Corresponding figures have been rearranged and reclassified, whenever necessary, for better presentation and disclosure.
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