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On Behalf of the Board of Directors of Punjab Modaraba Services (Pvt.)

Limited, [The Management Company of First Punjab Modaraba (FPM)]

we feel pleasure in presenting quarterly results of the Modaraba together

with Directors' report, for the 1st Quarter ended September 30, 2007,

in accordance with the requirements of the Code of Corporate Governance

issued by Securities and Exchange Commission of Pakistan.

BOARD OF DIRECTORS

Punjab Modaraba Services (Pvt.) Ltd.

CORPORATE SECRETARY

Muhammad Salman

During the period under review, efforts have been made to re-energize

the Modaraba through capacity building and business growth. This is

reflective in the induction of new staff, increase in the assets & liquidity

of the Modaraba. The growth of the Modaraba is provided in the below

comparison with corresponding previous year results and with previous

year ended on June 30, 2007:
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AUDITORS OF THE MODARABA

KPMG Taseer Hadi & Co.
CharteredAccountants It is note-worth that 1st quarter profitability is in excess of full financial

year 2006-07 and is reflective of efforts made by Modaraba, it sets the

pace for the profitability & growth in this financial year (2007-2008).AUDITORS OF THE MANAGEMENT COMPANY

Hameed Chaudhri & Co.
Chartered Accountants

BANKERS

The Bank of Punjab
Faysal Bank Limited
Bank Alfalah Limited
Emirates Global Bank Limited

The Board of Directors is grateful to the continuing guidance of the

regulatory authorities and to the certificate holders for their patronage
and confidence reposed in the management of the Modaraba. We would
like to thank our management and staff of Modaraba for their commitment,
dedication and hard work.
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Lahore: October 30, 2007 CHIEF EXECUTIVE

Sept.2007 June2007 Sept.2006 %ageincrease%ageincrease
over over

(Quarter) (FullYear) (Quarter) 'une30,2007 Sept.30,2006

Assets 2,383.152 1,798.149 1,674.637 33% 42%

Deposits 1,228.439 1,070.718 460.992 15% 166%

Profitability 31.487 26.210 19.342 20% 56%

EPS 0.93 0.77 0.57 20% 39%




