




(Un-audited) (Audited)
December 31, June 30,

Note 2007 2007

ASSETS

Current Assets
Cash and Bank Balances 820,472               286,242            
Advances, Deposits and Other Receivables 4 25,366                 15,026,099       
Trade Debts - Secured 88,710,401          110,210,401     
Funds Provided Under Musharaka Arrangements 5 -                       -                   
Funds Provided Under Morabaha Arrangements 1,926,922            3,071,792         
Short Term Equity Investments 6 39,679,032          3,659,383         

TOTAL ASSETS 131,162,193        132,253,917     

Current Liabilities
Funds Received Under Musharaka Arrangements 22,454,094          22,454,094       
Accrued Expenses and Other Liabilities 1,032,630            1,128,720         
Unclaimed Dividend 69,016                 69,016              

23,555,740          23,651,830       

Contingencies and Commitments 7

Net Assets 107,606,453        108,602,087     

REPRESENTED BY:

Certificate Capital 200,000,000        200,000,000     
Statutory Reserve 4,287,970            4,287,970         
Accumulated Loss (96,681,517)         (95,685,883)     

107,606,453        108,602,087     

               B.R.R.  Investments                           B.R.R.  Investments                       B.R.R.  Investments
             (Private) Limited                                 (Private) Limited                             (Private) Limited

The annexed notes from 1 to 10 form an integral part of these condensed interim financial statements.

 CRESCENT STANDARD MODARABA
CONDENSED INTERIM BALANCE SHEET (Un-Audited)

AS AT DECEMBER 31, 2007

Chief Executive Officer                              Director                                       Director



December 31, December 31, December 31, December 31,
2007 2006 2007 2006

Rupees Rupees Rupees Rupees

INCOME

 Income From Funds Provided Under Morabaha Arrangements 52,410          87,618          23,865          41,743          

OPERATING EXPENSES

 Administrative and General Expenses 767,692        153,437        547,141        50,000          
OPERATING LOSS (715,282)       (65,819)         (523,276)       (8,257)           

(Loss) / Gain on Remeasurement of Short Term Equity Investments (280,352)       103,910        (1,889,793)    (147,962)       
(995,634)       38,091          (2,413,069)    (156,219)       

Modaraba Company's Management Fee -                3,809            (141,744)       (15,622)         

(LOSS) / PROFIT FOR THE PERIOD (995,634)       34,282          (2,271,325)    (140,597)       

(LOSS)/EARNING PER CERTIFICATE - BASIC AND DILUTED (0.050)           0.002            (0.114)           (0.007)           

Chief Executive Officer                              Director                                       Director

For the Quarter Ended

                             B.R.R.  Investments                          B.R.R.  Investments                          B.R.R.  Investments
                                (Private) Limited                               (Private) Limited                              (Private) Limited

CRESCENT STANDARD MODARABA
CONDENSED INTERIM PROFIT AND LOSS ACCOUNT (Un-Audited)

FOR THE HALF YEAR ENDED DECEMBER 31, 2007

The annexed notes from 1 to 10 form an integral part of these condensed interim financial statements.

For the Half Year Ended



December 31, December 31, December 31, December 31,
2007 2006 2007 2006

Rupees Rupees Rupees Rupees

A. CASH FLOWS FROM OPERATING ACTIVITIES

(Loss) / Profit before Taxation (995,634)           34,282         (2,271,325)       (140,597)     
Adjustments for Non-Cash items:

Loss / (Gain) on Remeasurement of Short Term
  Equity Investments 280,352            (103,910)     1,889,793        147,962       

(715,282)           (69,628)       (381,532)          7,365           

(Increase) / Decrease in Current Assets
Advances, Deposits and Other Receivables 15,000,732       -              (367)                 -              
Trade Debts 21,500,000       -              1,500,000        -              
Funds Provided Under Musharaka Arrangements -                    265,662       -                   265,662       
Funds Provided Under Morabaha Arrangements 1,144,870         -              574,775           (130,765)     

37,645,602       265,662       2,074,408        134,897       
Increase / (Decrease) in Current Liabilities

Accrued Expenses and Other Liabilities (96,090)             283,289       (201,945)          79,878         
37,549,512       548,951       1,872,463        214,775       

Net Cash from Operating Activities 36,834,230       479,323       1,490,931        222,140       

B. CASH FLOWS FROM INVESTING ACTIVITIES

Short Term Equity Investments (36,300,000)      -              (800,000)          -              

Net Cash Used in Investing Activities (36,300,000)      -              (800,000)          -              

Net Increase in Cash and Cash Equivalents (A + B) 534,230            479,323       690,931           222,140       
Cash and Cash Equivalents at Beginning of Period 286,242            316,324       129,541           573,507       

Cash and Cash Equivalents at End of Period 820,472            795,647       820,472           795,647       

CRESCENT STANDARD MODARABA
CONDENSED INTERIM CASH FLOW STATEMENT (Un- Audited)

FOR THE HALF YEAR ENDED DECEMBER 31, 2007

For the Quarter EndedFor the Half Year Ended

The annexed notes from 1 to 10 form an integral part of these condensed interim financial statements.

Chief Executive Officer                              Director                                       Director
             B.R.R.  Investments                                B.R.R.  Investments                       B.R.R.  Investments

       (Private) Limited                                    (Private) Limited                           (Private) Limited



Certificate Statutory Accumulated
Capital Reserve Loss Total

Balance at July 01, 2006 200,000,000 4,287,970     (96,223,852) 108,064,118 

Profit for the Quarter Ended September 30, 2006 -               -               174,879       174,879       

Balance at September 30, 2006 200,000,000 4,287,970     (96,048,973) 108,238,997 

Loss for the Quarter Ended December 31, 2006 -               (140,597)      (140,597)      

Balance at December 31, 2006 200,000,000 4,287,970     (96,189,570) 108,098,400 

Profit for the Half Year Ended June 30, 2007 -               -               503,687       503,687       

Balance at June 30, 2007 200,000,000 4,287,970     (95,685,883) 108,602,087 

Profit for the Quarter Ended September 30, 2007 -               -               1,275,691     1,275,691     

Balance at September 30, 2007 200,000,000 4,287,970     (94,410,192) 109,877,778 

Loss for the Quarter Ended December 31, 2007 -               (2,271,325)   (2,271,325)   

Balance at December 31, 2007 200,000,000 4,287,970     (96,681,517) 107,606,453 

Chief Executive Officer                              Director                                       Director

       (Private) Limited                                    (Private) Limited                           (Private) Limited

----------------------------------Rupees------------------------------

CRESCENT STANDARD MODARABA

             B.R.R.  Investments                                B.R.R.  Investments                       B.R.R.  Investments

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (Un-Audited)
FOR THE HALF YEAR ENDED DECEMBER 31, 2007

The annexed notes from 1 to 10 form an integral part of these condensed interim financial statements.



CRESCENT STANDARD MODARABA
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (Un-Audited)
FOR THE HALF YEAR ENDED DECEMBER 31, 2007

1. LEGAL STATUS AND NATURE OF THE BUSINESS

2. STATEMENT OF COMPLIANCE

3. ACCOUNTING POLICIES

These condensed interim financial statements are unaudited. However, limited review sope has been performed by
the statutory auditos in accordance with the requirements of clause (xxi) of Code of Corporate governance and are
being submitted to certificate holders as required under the Modaraba Regulations

The accounting convention and policies adopted for the preparation of these condensed interim financial statements
are same as those applied in preparing the audited financial statements for the year ended June 30, 2007.

Crescent Standard Modaraba (the Modaraba) was formed under the Modaraba Companies and Modaraba (Floatation
and Control) Ordinance, 1980 (XXXI of 1980) and the Rules framed there under. Modaraba was managed by
Financial Link Limited up to January 19, 2007 however vide order No. SC/M/RW/CSM2006-32 dated January 19,
2007 from Deputy Registrar, Modaraba Wing, SECP, management of the Modaraba was transferred to Providence
Modaraba Limited with immediate effect. Providence Modaraba Limited was merged in B.R.R. Investments (Private)
Limited w.e.f July 01, 2006 and thereafter the Modaraba is under the management of B.R.R. Investments (Private)
Limited.

The Modaraba is perpetual and multipurpose. It was engaged in venture capital, trading,investment in equity
instruments, musharaka / morabaha financing arrangements and financial advisory services. The certificates of the
Modaraba are quoted on Karachi Stock Exchange.

These condensed interim financial statements are presented in Pak Rupees, which is the Modaraba's functional and
presentation currency.

These condensed interim financial statements have been prepared in accordance with the requirements of the
Modaraba Companies and Modaraba (Floatation and Control) Ordinance, 1980, the Modaraba Companies &
Modaraba Rules, 1981 and directives issued by the Securities and Exchange Commission of Pakistan (SECP) ['the
Modaraba Regulations'] together with approved accounting standards as applicable in Pakistan to Modarabas.
Approved accounting standards comprise of such International Financial Reporting Standards (IFRSs) and Islamic
Financial Accounting Standards (IFASs) as notified under the provisions of the Companies Ordinance, 1984 and
made applicable to Modarabas under 'the Modaraba Regulations'. Wherever the requirements of 'the Modaraba
Regulations' differ from the requirements of these standards, the requirements of 'the Modaraba Regulations' take
precedence. The disclosure made in these condensed interim financial statements have, however, been limited based
on the requirement of International Accounting Standard 34, 'Interim Financial Reporting'.



December 31
 2007

June 30 
2007

Rupees Rupees

4. ADVANCES, DEPOSIT  AND OTHER RECEIVABLES

Advance for Purchases 90,387,701    105,387,701  
Advances to Staff -                 1,099             
Security Deposit 25,000           25,000           
Profit Receivable on Fund Provided under
  Musharaka / Morabaha Arrangements 7,715,387      7,715,387      
Advance Income Tax 162,188         161,820         
Sales Tax Receivable 3,350,922      3,350,922      
Other Receivables 461,353         461,353         

102,102,551  117,103,282  
Less: Provision for Doubtful Receivables (102,077,185) (102,077,183) 

Considered Good 25,366           15,026,099    

5. FUNDS PROVIDED UNDER MUSHARAKA ARRANGEMENTS

Considered Doubtful:
Fund Provided under Musharaka Arrangements 10,182,339    10,182,339    

Less: Provision for Doubtful Receivables (10,182,339)   (10,182,339)   

-                 -                 

6. SHORT TERM INVESTMENTS
  - Held for Trading

Unless stated otherwise, the holdings are in the fully paid ordinary shares/units of Rs.10/- each.

December 31
 2007

June 30 
2007

December 31
 2007

June 30 
2007

Rupees Rupees

Open-End Mutual Funds
131,284 25,540 AMZ Plus Income Fund 13,908,148    2,864,108      

    (par value of Rs.100 per unit)

250,776 -                Askari Asset Allocation Fund 24,247,281    -                 
    (par value of Rs.100 per unit)

80,000 -                NAFA Islamic Income Fund 806,236         -                 
C/f 38,961,665    2,864,108      

The Modaraba has entered into musharaka investment agreements with different parties on profit and loss sharing
basis.

Name of Investee
No. of Shares / Units



December 31
 2007

June 30 
2007

December 31
 2007

June 30 
2007

Rupees Rupees

B/f 38,961,665    2,864,108      

Investment Bank
2,250 2,250 Pakistan Industrial Credit and Investment

Corporation Limited 132,188         198,928         

Commercial Banks
9,307 9,307 Standard Chartered Bank (Pakistan) Limited 446,760         492,832         

Textile Spinning
140 140 Saif Textile Mills Limited 1,883             2,246             

Textile Composite
462 462 Kohinoor Textile Mills Limited 9,379             11,128           
27 27 Nishat Mills Limited 2,840             3,523             

Cement
300 300 Lucky Cement Limited 34,950           44,356           
25 25 D.G. Khan Cement Limited 2,367             3,262             

Miscellaneous 
6,000 6,000 United Distributors Pakistan Limited 87,000           39,000           

39,679,032    3,659,383      

7. CONTINGENCIES AND COMMITMENTS

7.1

7.2 The Modaraba has received a legal notice from Crescent Standard Investment Bank Limited addressed to the
previous Management Company (Financial Link Limited) of the Modaraba, for settlement of outstanding
balance of Short Term Borrowing amounting to Rs.171,930,350/- along with the mark up thereon on or before
February 10, 2007. The present management have asked plaintiff to send all the agreements and supporting
documents but the plaintiff did not respond. Therefore, in the absence of any substance in the claim,
management of the Modaraba is confident that no liability will accrue.

No. of Shares / Units
Name of Investee

United Bank Limited has lodged a claim of Rupees 1,090,000/- on account of excess markup paid to the
Modaraba for previous years which is not accepted by the Modaraba. The Modaraba has also lodged a claim
before the banking tribunal against United Bank Limited for short payment of mark up to the Modaraba to the
extent of Rs.2,497,867. The proceeding under both cases are pending to-date.



8. RELATED PARTY TRANSACTIONS

There are no transactions with related parties during the period.

9. DATE OF ISSUE

10. GENERAL

Figures have been rounded of nearest to Rupee.

Chief Executive Officer                              Director                                       Director

The key related parties relationships maintained by the Modaraba are those with the Management Company and its
group companies/persons.

These condensed interim financial statements have been authorized for issue on February 21, 2008 by the Board of
Directors of B.R.R. Investments (Private) Limited.

             B.R.R.  Investments                                B.R.R.  Investments                       B.R.R.  Investments
       (Private) Limited                                    (Private) Limited                           (Private) Limited




