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Auditor's Report to the. Review of Condensed Interim Financial Informati

Introduction

We have reviewed the accompanying condensed interim balance sheet of Olympia Spinning &
Wesving Mil Limited 2 t December 31, 201, an the relted condeed inter profi pitin
ed statement

U i ampa in ity ogats it ot foning pt (et
(et e . 50 e i, Sna o) o e ot year then ended.
Management sible for the tation of this interim financial in

Our responsibility s to express a conclusion on thisinterim 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, 2014 and December 31, 2013 have not been
reviewed, December 31,
201,

Scope of Review

Ve 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

for financial and accounting matters, other review proceds i
ity o i ok A S T A
uditing and conseqently docs nf ensle us o chialn asurance that e o become svare o

of Adverse Condlusion

of

1) The company has ceased the production since May 21, 2014 and incurred a loss for the half year
period ended 31 December, 2014 Rupees 105273 million (fune 30, 2014: Loss Rupees 361635
million) and as of that date, reported accumulated losses of Rupees 1440.104 millin (une 30, 2014;
Fupees 1336230 millon) Tho companys cent billiesexesded f curnt st by Fape

2014,
ratios, compar comply with pay debts

due d
mateial uncertainty which may cast significant doubt about the company’s abilty to continue as a

going concern. Further i
‘These circumstances give rise to significant uncertainty as to the ability of the company to continue
the and therefore, the

relize it assets and discharge it liabilites i the normal course of business. These interim financial
information do not include any adjustments relatng to recoverability and classification of recorded
‘\\M.< and clasification of liabilities in accordance with applicable International Financial Reporting.




- E R E R EEREREREM®R

[

MUSHTAQ & CO.
T

e Mo Ros, tarach, Tek 26365214 Fx: 30639033
ranc O SO, iy Towrs, Guber-I, Lo, Tl 578867 Fax 5788626 s, Ush
Ema s s GOl o

‘Standards should the company be wnable to continue as a going concen. The management has
prepared interim financial statements on going concern basis, but in our judgment, management’s

2) Long the Askari Bank L R lion, sated in note 5
and balance amounting to Rs 36950 million, stated in note 5 and balance with Bank AlFalah

million |, confirmation was sent.
to satsfy ourselves as to the correctness of the reported balances by performing other alternate
auditing procedures

3) The company has not caried out a revaluation of property, plant and equipmen on December 31, 2014
under International Accountin; Standard (IAS) 16 "Property, Plant and Equipment’. I the absence of
revaluation figure, it is not possble to perform impairment test as suggested in the International

“ . Hence impact of i

o " - on, b
b party. C Thisisa
B s

pa i

been made.
1 5 118129 Millon

% :
Conlusion

Based on our review, because ofthe matters referred in the preceding paragraph (1) o (5) and its e

on the interim financial information we believe that the accompanying interim financial information do

ot give a true and fair view of the sate of company’s affars as at December 31, 2014 and of the loss,
y , 2014

KARACHL
Date: 28 ££8 7015




OLYMPIA SPINNING & WEAVING MILLS LIMITED
‘CONDENSED INTERIM BALANCE SHEET
AS AT DECEMBER 31,2014
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OLYMPIA SPINNING & WEAVING MILLS LIMITED
CONDENSED INTERIM PROFIT AND LOSS ACCOUNT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31,2014
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‘OLYMPIA SPINNING & WEAVING MILLS LIMITED.

FOR THE HALF YEAR ENDED DECEMBER 31,2014
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(OLYMPLA SPINNING & WEAVING MILLS LIMITE!
‘CONDENSED INTERIM CASI FLOW STATEMENT (UN-AUDITED)
FORTHE HALF YEAR ENDED DECEMBER 31,2014
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‘OLYMPIA SPINNING & WEAVING MILLS LIMITED

1. LEGAL STATUS AND NATURE OF BUSINESS.

11 The company was incorporated. i Pakistan as 8 public imitedcompany on October 25, 1960 under the
‘Companies Ac, 1913 (Now the Companies Ordinanc, 1984), and i shares are quoted on th Karachi Stock
Exchange. The main business of the company is manufacturing and sae of yam. The registere ffc o the

12 The company has incurred a o or the period ended December 31, 2014 of Rupees 105274 millon (une 3,
ossesof Rupees 1440.104 millon

june 0, 201 Rupecs 1336250 millon). Th current lsbiltesexcesded it currnt asses by Rupoes 972243
milln (une 3, 2014: Rapees 856549 millon) as of that date. The operatons of the compny remain

negociatons with atos and
company as mentioned. in noe 7 (coningences and commitment) indicate the existence of 3 material
he

terme nd
conditions. Th dirctorsof the company are.alo consdering difernt options and solatons {0 th financil
ase any additons funds are required for rumning the busines of the company, will be providd by the
sponsors and. diectors. Accordingly, these firancial sistements have boen prepared an going coneern

2 BASIS OF PREPARATION

21 Statementof ompliance
This condensed i finsncial information is un-sudited and has been prepared i ccordance with the
requirements of the Itermationa Accounting Sndard "IAS 34 Tnerm Financil Reporing 35 applicble in
Pakistan, This condensed

Company for the year ended 30 Jun, 2014

reglatons o Karach, Lahore and
1984,

Thess condensed terim finanial information comprise of condensed nterm Balnce Sheet, condensed

ended December 31, 2014 which have boen subjcid to  evies but not e, This condensed interon

31,2014
3 SIGNIFICANT ACCOUNTING POLICIES
31 The accounting policies and methads of computation which have boen wsed in the preparaton of this

{\\m ne receding yerended 30 e 201

-
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4 K MANAGEMENT

41 The preparaton of this condensed nteim financal information in conformiy with approved accountng

Tudgments are continually evauated and are based on istoical experience and iher facors, g
Feanable expectations of future events. Revisons to accountng estimates are recognized prospecively
commencing from the period of revision.

42 Judgments and ctimates made by management in the preparafion of this condensed inesm inancil

43 The Company's fnancal isk management objcives and palices are consistnt wih those discloed i the
financal tatements for the year ended 30 June 2014

“Deember | Jume
P 2

5 LONG TERMFINANCING

w7298

Loans, Bank AlFalah L. (Term Finance)

From reated paty - unsecured

DinectorsSponsors oan s ] [ mamm]

Current maturiy of fong term financng,
Curten maturity Amount
Overdue smount

[EIET) 541660
Tz Tasnast

& ACCRUED MARKUP
Tris inchudes the overde markup o Rs. 9228915 Gune 30, 2014: Rs. 53,357,500

7 CONTINGENCIES AND COMMITMENTS.

71 CONTINGENCIES

21 »

ofyorn. The court has granted inerim

X

24 milion




712 The company has fled a suit in High Court o Sindh and obained Stay Order aganst seklement of cross
currency swap contacts of s, S05(M) enteed ino by the company with Standard Chartred bank. The

opinion s fvorable

73

e High CourtofSindh.

72 COMMITMENTS. T —— —

5 ACQUISITION AND DISPOSAL OF FIXED ASSETS

(@NAUDITED) (aupiTED)
" Dvemberstam June 302018

Dispossl Acquisiion

T S

Plant snd machinery nazy srsnez
e cquipment 450 :
Factory tols & equipment 57 i
des 3436098

—_— A
Taseon otz

5 STOCKINTRADE

}K Ifthey arecarred atcost.




(UN-AUDITED) ~_(UN-AUDITED)
December 0TS
RUPEES

TRANSACTIONS WITH ASSOCIATED UNDERTAKING

Eleticty purchased 7014 2085927

Sores e spaes sl sna0s202
T

armsngth pric

EVENT AFTER THE BALANCE SHEET DATE:
There e o significant et since the alane sheet dse

DATE OF AUTHORISATION FOR ISSUE:

These financil informaton were suthorised fo issue on February 25, 201 by the bosd of ditectors of the
company.

GENERAL

Figures have been rounded of o the nesrst rupee

,{MW' (o

Karch
Dute: Fetruary 28,2015




