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Operating and Financial Highlights
Year ended Dec 31 2025

Historical Trends

Key Indicators

Net profit margin
%
%

Operating profit margin

Fixed assets turnover
Debtors' turnover
Return on equity
Return on capital employed
Earnings Retention

Times
Times

%
%
%

Performance

Operating

Gearing 
Debt ratio

Ratio
%

Leverage

Current
Quick

Times
Times

Liquidity

Earnings per share 
Breakup value per share
Price earnings ratio
Market price to breakup value
Dividend per share
Market value per share (as on Dec 31)

Rs
Rs

Times
Times

Rs
Rs

Valuation

Revenue
Profit/ (loss) before tax
Profit/ (loss) after tax
Dividend

Rs (m)
Rs (m)
Rs (m)
Rs (m)

Operating Results

2022 2021 2020

Share capital
Reserves
Shareholders' equity 
EBITDA
Working capital
Current assets
Total assets
Non Current Liabilities

Rs (m)
Rs (m)
Rs (m)
Rs (m)
Rs (m)
Rs (m)
Rs (m)
Rs (m)

Financial Position

ALIS as on Dec 31
Average ALIS per employee

* Exclusive of Primary and Basic Rate interface

No. (000)
No.

 15.17 
 1.15 

 0.84 
 1.82 
 1.14 
 5.66 

 100.00 

70:30
 80.36 

 0.78 
 0.75 

 0.27 
 24.92

 219.42 
 2.39

- 
59.47

 120,113 
 6,202 
 1,382 

 - 

 51,000 
 76,096 

 127,096 
 39,518 
 (54,303)
 188,246 
 647,144 
 277,498 

 2,105 
155

 11.37 
 4.48 

 0.82 
 1.90 
 4.15 
 5.32 

 100.00 

52:48
 74.85 

 0.72 
 0.68 

 0.95 
 22.57
 28.82 
 1.21

-
27.27

 107,766 
 6,885 
 4,826 

 - 

 51,000 
 64,108 
 115,108 
 31,927 
 (60,868)
 157,085 
 457,686 
 124,625 

 2,252 
156

 5.85 
 10.85 

 0.75 
 2.48 
 8.72 
 3.10 

 100.00 

40:60
 63.97 

 0.83 
 0.77 

 1.78 
 21.19
 3.44
 0.29

-
6.10

 83,444 
 13,513 
 9,053 

 - 

 51,000 
 57,054 
 108,054 
 21,882 
 (21,058)
 105,367 
 305,160 
 70,681 

 2,407 
156

 5.42 
 8.94 

 0.73 
 3.01 
 7.10 
 3.13 

 100.00 

29:71
 58.27 

 0.76 
 0.71 

 1.35 
 19.54
 6.45
0.45 

-
8.70

 76,853 
 9,682 
 6,874 

 - 

 51,000 
 48,653 
 99,653 
 20,631 
 (24,662)
 79,881 
 245,735 
 41,539 

 2,468 
153

 4.80 
 8.40 

 0.69 
 3.31 
 6.64 
 2.72 

 100.00 

27:73
 55.45 

 0.86 
 0.82 

 1.18 
 18.43
 7.70
0.49

-
9.10

 71,804 
 8,493 
 6,030 

 - 

 51,000 
 43,010 
 94,010 
 19,592 
 (12,812)
 76,744 
 223,600 
 40,035 

 2,454 
151

2024 2023

 8.23 
 9.75 

 0.81 
 2.10 
 8.33 
 3.99 

 100.00 

48:52
 69.72 

 0.80 
 0.74 

 1.84 
 23.01
 6.64 
 0.53 

-
12.23

 96,267 
 13,906 
 9,391

 - 

 51,000 
 66,368 
 117,368
 26,286
 (33,942)
 133,153 
 387,602
 103,138 

 2,345 
156

Operational*
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Operating and Financial Highlights
Year ended Dec 31 2025

Historical Trends

Key Indicators
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%
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Earnings Retention
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Times

%
%
%

Performance

Operating

Gearing 
Debt ratio

Ratio
%

Leverage

Current
Quick
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Times

Liquidity

Earnings per share 
Breakup value per share
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Market price to breakup value
Dividend per share
Market value per share (as on Dec 31)

Rs
Rs

Times
Times

Rs
Rs

Valuation
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Profit/ (loss) before tax
Profit/ (loss) after tax
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Rs (m)
Rs (m)
Rs (m)
Rs (m)

Operating Results

2022 2021 2020

Share capital
Reserves
Shareholders' equity 
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Working capital
Current assets
Total assets
Non Current Liabilities

Rs (m)
Rs (m)
Rs (m)
Rs (m)
Rs (m)
Rs (m)
Rs (m)
Rs (m)

Financial Position

ALIS as on Dec 31
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* Exclusive of Primary and Basic Rate interface
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RETURN ON OPERATING ASSETS
& EQUITY

PROFIT BEFORE TAX AND PROFIT
AFTER TAX

Operating and Financial Highlights
Graphical Presentation

Operating and Financial Highlights
Graphical Presentation
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RETURN ON OPERATING ASSETS
& EQUITY

PROFIT BEFORE TAX AND PROFIT
AFTER TAX

Operating and Financial Highlights
Graphical Presentation

Operating and Financial Highlights
Graphical Presentation
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TOTAL ASSETS VS SHAREHOLDERS' EQUITY

Shareholder Equity Total Assets
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TOTAL ASSETS VS SHAREHOLDERS' EQUITY

Shareholder Equity Total Assets
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345647 2 1 0/ ).- ,+'ڈ

2026 8'9:; 23 :<",= >?0(

;:)ہCC$ کCC/۔ ,CC+'ڈ CCLے '.CC%"T5 ،8VCC4K+W/ )9' 5"'کPCCQRG47 SCC4 ک" ,:G,"N5 OD9ہ ک:CCLے  کے 4Kے GH4; :IJ5ے کCC:  کے BCCD EB5 -.+F'  کے 
 Z"[+H# \".'9:] /CCک -^N_CC`5 '9( ،a4CC0+b '9( 3CCc.گ:.ڈ f( /9'ک ک S4L ،h^] 9 $CCiL j45 8'"5".ہ ک:CC0 ۔"."kR, /CCR4N. +CCک lCCmn
 3CCکp5 :CCگ ہCCRہ= $CCے ہCC0 BCC["N5 کQs.VCC0( ےCCک  /CCRtpے کCCL  )VCCک.:u(ڈ v= ڈ'+CC, ۔/CCwہ >8 گCCx+b y+CCH# :CCz {+CCH| ےCCک /CCx 5
>aCCD+5 �"4_CC0 کCCu9:, +CCے ک"' �CCLے CCz: ,ھx+b /CCہ 5:کCC+( ک/، �b"CC0 ہ/ )CC0' ،\?5"T5 ~"CCi_Lک CC0( -RCCc.:z= '9( SRpQR45_{ک"< ک+ 

CC`5 B.P5_{ک$ ک4" گ4"۔

 ،\"CC|?[( 8VCC4K+W.' !('9< ےCC2025 ک {"CC0 ے۔CC8 ہ'"CCx OCC;' �CC4z (PCC;( ہCCG[+| /CCھ, �CCL"x /CCے کCCG|:5 ےCCGے )گCCک  /CCx+K"R4ک�
 :CCIJ5 ےCCک  /CCx  5 ےCCL  8�CCہ, /CCک�: کVCC0(:mL( '9( گCCRL?z >V4کtCC0(
 SCC4Gz BCC.Bx کCC.(  /CCx  5 ۔/CCک $CCہ(:; <"CC4R, �+CC^�5 ےCC4K ےCCک  )"CC�=
;CC"'<  کCCے VCC0(:mL( �'"pCC0( :CCz '+CCFک�:، ]CC# /CC_TR+>ک"'8 )9' 
ڈ.B4z aCCD(+5 �?CCNL( jCC45 PCC09:0 -CCs4Q) ک:CCLے ک/ ]?|OCC4 'کھ_" 
 -CC5(+� ےCC`4x O�"�_CC0( '9( 8'"5".ہ ک:CC0 jCC45 �( ہCC7:ے۔ )گCCہ
 -CCs4Q.ڈ EBCC5 -CC.+F /CCک !"_CC`ک"z +CCک /CCx  5 �:CCF /CC0( ،jCC4ہ $CCہ(

ON,"CC`5 کCCے CC4Kے ).CCک کCCHR� 8BCC4G: ,ھCCHb /CC+' کCCb"x "CC4" ہCCے۔

,�CC.( '+CCک 5 �( $CC4iRb_{CC:ک CC|"5+} jCC45، ہQs.VCC0( /CCRz( $CCک 
CC}4x:b"\ کCCے �b"CC0 5کCCp- ہCC$ =ہCCRگ )CCD:b '(BCC4u"z '9/  کCCے CC4Kے 
PCC�:z< ہjCC4۔ ہx+b 8'"CCpہ )VCC0(:mLک�: کCC0 ،/F+^�5 /CC:�9  کے 
 -CC.+F ےCC4K ےCCڈ'(  کCCK+64 ہCC% '9( �9:CC; ےCCک \BCCx ،8�CCہ, jCC45 '"CC4T5
 ،OCC5+ہ |کCCے کCC3 ہCC4N. jCC4pے۔ ہCCہ )+CC5:ک :CCz ےCCL:ک (BCC4z 'BCCD EBCC5
 /CC^.:D !"CC45'< ےCC5".ہ ک"'�9  ک:CC0 '9( �"ک:CC% ےCCک OCCTR[ ،)VCC4K+W.'
CCTb"9! ڈ.z -CCs4Q"ک`CC_"!  کCCے 9ژ! کCC+ 5کCCL"kR, OCCN4N| :CCz '+CCF -CCpے 

jCC45 )ہCC$ کCC:>)' )>) کCC:ے گ"۔

=#CC, -CC.( /CC0 1 2 jCC45 ،jCC45 :CC+'ڈ )9' گf9:CC کCC0 �CCL"x /CCے )CCRzے 
 -CC`G`5 ےCCک  !( "3 کCC4;'"[ '9( �9'"5".ہ ک:CC0 ،)'ڈCCK+64 ہCC% )PCCT5
 Op۔ 9)[� |ک�+CCہ "b:ک:.ہ )>) کCC% ےCC0 {< ہCCہb :CCz !9"CCTb '9( <"CCp_�(
�4کP4x+K"R  کے �b"CC0، ہ$  /wL '9( 3CCc.)+z S4�5^+� 5"'ک ،/Gp�
BCCD '9( /CCD:b '(BCC4u"z jCC45 -^N_CC`5' ک/ ��4G  کCCے 4Kے B45( :CCz ہj4۔
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345647 ک" Pu"xہ
).CCک ).`CCے �CCx jCC45 OCCD9 ڈ.CC0 8'"_;' �:, /G.Bk^b -CCs4Qے z"ک`CC_"! ک" CC5"L :iR5 /x"pCC0 '9( /CC%"T5ہ ,B} 'ہCC/ ہے، کRtp/ کCC/ ک"' 
 ~+D !9 ژ !"_CC`ک"z -CCs4Q.ک" ڈ !"_CC`ک"z O5+ہے۔ |ک )(P�( �CC�", 4ےK 45:ے "L:ک �CC4z ہPCCu"x "ک -CCp� ہCC�� ےCCک  -^N_CC`5 '9( /CCک:>گ
 '9( \BCCx ، �+CC�,(' jCC45 :ک ,ھG5 V4کCC0 >"ک /G4�CC}4x:b"\ کCCے ;CC.( jCC45 �9:CCک 'ہO4�4| "CCpR 'کھ_" ہے، )TCC% E?[(9 �:CCF /CC0^ہ 

ہCCpہ گCCD:b :CC4/  کCCے ;jCC45 �9:CC 5:ک8PCC کCC: >)' )>) ک: 'ہCC" ہے۔

 گCC%P_ہ K"CC0+�  کCCے >TCC% E?CC[(+5 !('9^ہ �CCG4/ ک"< 4CC0کCCL  Vے CCG5ک ,ھjCC45 :CC ڈ.�CC0' -CCs4"¡ کBCC.P5 +CC ,ڑھ".CC" ہCCے۔ CC, '9( -CCu",+5:)ڈ 
 '9( \?CC5"T5 /CCK"5 ،OCC}[ ، $CC4GTb ےCC0 ¢CCx ،ےCCu+5- ہ"CC% jCC45 >"CCiL -CCs4Q.ڈ<(:;( �+CCے �کھCC0 {"pT_CC0( ےCCu+ے ہCC_ے ,ڑھCCڈ کCCR45
 E"4K"5 �"CC."pL '9(ےCCL:ک (B4z aCCD(+5 گ"'  کے)5"ہ ک"'8،'9:CC0 -CC`G`5 ہ^TCC% ہCC. ۔¡+CCہ OCC;' �CC4z �"CC."pL jCC45 �+^TCC% ےCCک  �:CC5 "8 ک(
�G4/ ک"< کے %TCC^ے   j45 :mCC0 کے /D:b /CCک !"_CC`ک"z �"4,"45"ے۔ .ہ کCCہ "CCہ' :CC8 ک:>)')>)کBCC4Gک jCC45 OCCc4T5 ~+CCDےT.'£ ےCCک Oک(:CC%

کQs.VCC0( '9( /CCF+^�5 /CCک )ہOCC4p کx( +CC"گCC: کE:CC ہj4۔

)CCD:b /CCRz/ کCC_;' /CC"' کCCD:, +CC:)' 'کھ_CCے ہ+CCuے CC.( /CC0 1 2- گCCL f9:CCے CC0"}  کCCے >RCCc.:z= �+CC^�5 !('9- ک"'ک:>گCC/ ک" i5"ہCC:ہ ک4"۔ 
CC, {"CC0 jCC45 ¥BCC5= /CC�+pQ5ہ CC;"]( BCCH4; 12 {"CC0ہ ہ+)، j45 ¢CCx ;ک`CCڈ ,:)ڈ,CCR4ڈ، )PCCu(:¤:sL، ہTCC% -u",+5 :W.< '9( -4CC0 {+CC^+� ک" 
 /CCک hCC^] 9 $CCiL '9( /CCGp� OCCpک| -RCCc.:z= :CCIJ5 +CCx ،(+CCہ ہCC;"]( ہ(+CC# :CCF"# "ک BCCH4; 216 jCC45 aCC;"R5 گCCRs.:z= ۔"CCہ' �"CC."pL '(<:CCک
 j45 ¦CCc4K+W.' -CCcL9ڈ:z ہx9 8<"4R, /ک ¢CCx ،"CC4گ "CC4ک"'ڈ کCC.' ہ'"CC`# §CCK"# "ے کCC¤9' �'( 9.7 !('9< ےCCک  {"CC0 ے۔CCہ "CCb:ک /CC0"ک�

̈ ہے۔ CCک/ ;:)ہ (ECL)  !"CCHNL ڈ�CC.:ک aCCD+_5 '"CC_;' PCC4b j45 کCCR4,+. �CC�", ےCCک  �+CC4G.Bk^b

 \"5B# 8'"CC,9'"9' ک( BCCH4; 50 jCC45 ©CCu"; �CC4G; <"4R, /CCک ¢x ،(+CCہ ہCC;"]( BCCH4; 12 /CCھ, jCC45 ¥BCC5= /CCRz( v:CC[ /CCک -CC.( /CC0 1 2
CC;"]( BCCH4; 16 jCC45 (¦CC%+G0 ¢CCLP,)ہ 'ہCC/۔ ک6CC.:4 )9' ہTCC% -4CC0 {+CC^ے  CCLے CCD:b BH4; 28/  کے CC^�5 /Rz( �b"CC0+� ک"'ک:>گ/ 
 ªRہz کb 18.2 )'� '9¤ے aCC;"R5 گCCRs.:z= ۔"CC4گ "CC4ہ '.ک"'ڈ ک;"]( BCCH4; 3 j45 !BCC5= /ک ¦CCc.:z= ~(+CCD�( 3CC4, ہCCک �CCx ،/CCکھ' '(:CCD:,
 j45 B5 /CC3 کCCc«z On ےCCے  کCCGH4; ےCCک  !"_CC`ک"z v= �'+CCک $.¬CC0 ے۔CCہ ہ<"CC.) BCCH4; 49 jCC45 ےCCG,"N5 ےCCک  {"CC0 ہ_CC%Pگ +CCx ،"CC4گ

CC¤9' �'( 6.9 (<�( �CCx(9ے کCCW4u(<( /CC/  کCCے ,"CCx9+> کCCL  /CCRtpے CC¤9' �'( 1.4ے ک" #"aCC;"R5 §CCK |"]- ک4"۔

ہCCG.£ :K+G4CC0 8'"CCp/ کCCL  !+CC;+. /CCRtpے CC0"}  کCCے >CC."pL !('9"� ,ہ8�CC >کھCC"¡۔ =CC, {"CC0 jCC45 ¥BCC5ہ CC;"]( BCCH4; 14 {"CC0ہ ہCCx ،(+CC+ کہ 
 ªRہz کb 17.6 )'� '9¤ے :CCڑھ کCC, BCCH4; 283 aCC;"R5 گRs.:z= ۔(+CCک3 ہp5 ےCC0 ہx9 /ک /CCD:b jCC45 �+^TCC% �+CCL9< SCC.'+¤'"9' ک( -CC4s.'
 "b:ک /CC0"9} ک/ �کVCCRک Oگ� :CCIJ5 '9( /CCک"'ک:>گ -RCCc.:z= �+CC^�5 +x ،¡+CCہ aCCD(9 ̈ CCک BCCH4; 89 jCC45 \"CCL"HNL §CCK"# ۔"CC4گ

۔ ہے

 8VCC4K+W.' >"CCpb +CCx ،(+CCہ -CC["| jCC45 \'+CC[ /CCک {+CCH| �"CC45"ے کCCک  !"_CC`ک"z '"CCL /CCG4� -CC45 گRCC0 $CCک )ہCC.( !('9< ےCCک  {"CC0 �(
�z '"CCL /CCG4"ک`CC_"!  کCCے =k_L -RCCc.:z"® .کCC0 2026 8'+CCRx $CCے .کQ" ک4ے  ،$CCہ"b ۔(+CCہ -CCp5ک +CC2025 ک ©pCC0< 31 BCCT, ےCCک  �+CC.'+iR5
�CC"9'( )� 5کG.£ :z '+F -CCp/ کCC4Rtp"� ,3 7ک/ ہj4۔ .ہ )z >(BD"ک`CC_"!  کے TCC% E?[(+5^ے  3CC.'9( '9( !"_CC`ک"z '"CCL /CCG4�jCC4u"x  گCCے۔ 
 !"_CC`ک"z '"L /G4� '9( !+;+. �9:CCc5 ےCC0 �+.'+iR5 8V4K+W.' $ہے۔ ہ "b:گ/ کBkRu"pL /ک >"p�L( $ک )ہ.( j45 (V4کCC0 >"ک /G4�)
̄ کCC+ ,ڑھ"CCLے، =RCCc.:z- ک"'ک:>گ/ jCC45 )[";ہ ک:Lے  کCCے )CCp�L"< ک�CCL"x /CC ,ھBCCD �4z /CC~ ک: 'ہے ہCC0 ¢x ،jCC4ے SCC4L 9'ک ک+'.
 �9:; +CCک /Gp� Opک/ |ک PCC09:0 -s4Q.9' ڈ( /CCs.+4s4کRک EB5 -CC.+F /ک f9:CCے )9' گCCL"kR, �+CC^�5 +CCک ON,"CC`5 jCC45 SCC49' 5"'ک(

>.CCRے BCC5 jCC45> گ"' OCC,"I ہ+Lے ک" )CC5ک"! ہے۔

 ¡"pRک 'ہQs.VCC0( '9( ¥(:WL �+^�5 j45 {+|"5 8'"CC,9'"ک- کCCc5 ے ).کu+ے ہb:ک (<( '(<:ک {"CCT; {"CC0 ے'+CCz ےCCL  )VCCک.:u(ڈ v= ڈ'+CC,

UVUWT
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>"°4z "0/ )8 )9 ک  f9:9' گ( 'B[
CC.( /CC0 1 2- کCCD:b /CC/  کCCے CC.( 2025 {"CC0 jCC45 :mCC0ک )ہOCC,"I �"CC, $CC ہQs.VCC0( !('9< �( ،(+CCک CCx+b :CCz 3CC4;'"[ ،OCC;' �CC4zہ، )9' 
 9 $iL ےCCL  $CCہ j45 {+CC|"5 8'"CC,9'"ک ک:CC}_5 کCC.( ۔"CCہ' �"CC."pL >PCC� $ک}_CC`5 ےCC4K ےCCک  /CCD:b /CCک�: کVCC0(:mL( -CCs4Q.ے ڈCCک  !"_CC`ک"z
 ،jCC4u"kR, �+CC^�5 +CCک '"CC,9'"8 ک<"CC4R, ے'"CCpہ +CCx 8< �CC4x:b +CCک �+CC4Gp� OCCpک| /CC`.( '9( ،"CC8 'کھ'"CCx BCC5='< -CCp� �b"CC0 ےCCک hCC^]

ہCCp"'ے ڈ.CCu(< -CCs4Q:ہ ک"' کCCD:b EBCC5 -CC.+F '9( ،jCC.< OTCC09 +CC/  کCCے CCwLے BCC4z aCCD(+5) ک:.jCC۔

 <"p_�( ±-CC,"D ،"8 'کھ'"CCx ہ:CCہ"i5 "ک /CCک$ ک"'ک:>گ}_CC`5 '9( �+CC^�5 j45 �+^TCC% 8'"CC,9'"8 کBCC4Gے کCCRz( ےCCL  -CC.( /CC0 1 2 :CCھ, {"CC0
 -s4Q.9' ڈ( �"CC45"ک -CC`G`5 jCC45 PCC09:0 PCCu(:¤:sL( ،ڈCCR4,ڈ ,:)ڈCC`ے ;کCCL �CCGF ¡+CCہ /CC_ڑھ, /CCک ¦CC%+G0 1 ¡= �+CC,:5 '9( /CCs.+4s4کRک
CCD:b jCC45 PCC5'"; SCC4Gz/ کP4b BCC.P5 +CC ک4"۔ SCC4L 9'ک CC5B# B.Bx '9( a4CC0+b j45"\ کے ;CC:�9  کے 4Kے ک/ گCC0 /w:5".ہ ک"'8 ہCCp"'ے )� 
̈ %TCC^+� ک/  4GTb '9( 8'"CC,9'"ک ،+CCG.:گھ jCC45 :ک ,ھG5 '9( ےCCu"x "CC."kR, �CCہ, -CC`G`5 +ے ²:,ے کCC3  کCC4;'"[ ہCCک /CCک"� 'ہCC� /CCک >PCC�

ڈ.CCIJ5 j45 /G.Bk^b -CCs4Q: کCC:>)' )>) کu"x "CC4ے۔

�CC"9'(  کCCے 100  3CC.'9( '9( !"_CC`ک"z '"CCL /CCG4� ،-CC45 گRCC0 3CC%9' کCC.( "³ کCC.'"b /CCک -CC.( /CC0 1 2 �"CC45"ڑ8 کCC, ےCC0 �CC0 /CC2025 ک {"CC0
 ¢CCx ،(+CCہ -CCp5ک :CCz '+CCF ہCC�,"]", +CC2025 ک ©pCC0< 31 ہBCCہ"T5 ́ CC.'"b ہCC. ،/CCھb -CC4pکb �"CC45"ک /CCک {+CCH| ےCCک  §CCH| BCCH4;
�CCG4/ ک"<  �+CC,:5 '9( (ڑCC, ےCC0 �CC0 کCC.( "ک کCCG5 ےCC0 >"CCp�L( �( ۔"CC43 گCC, ہCCH| "ک f9:CCگ -CC.( /CC0 1 2 !"_CC`ک"z '"CCL /CCG4� BCCT, ےCCک
 B.P5 +CC3 کCCc.)+z /_N,"CC`5 8'"pہ j45 SCC49' 5"'ک( OCC4|?[ /CC9'ک ک SCC4L ،¡"CC0' 8'"CCpے ہCCL  ¢CCx ،ےCCہ "CC.= jCC45 <+CCx9 >'"CC; SCC4Gz

CC`5_{ک$ کCC.< :CC" ہے۔

 '"CCL /CCG4� �"CCہx ،ےCCہ "CCb:ک $CCہ(:; 3CCc.)+z $ک}_CC`5 jCC45 )VCC.:z= >"ک /CCG4� �"CC."pL ےCCک کCCG5 +CCک -CC.( /CC0 1 2 {+CCH| کQs.VCC0( ہCC.
z"ک`CC_"! کCC_4|?[ /CC+� کCC.( /CC0 1 2 +CC-  کCCے CCx+5+>ہ )pCCc, �+I"I+} .+;+!  کCCے SCC4L -u",+5 9'ک کے j45 )(BCCL( :IJ5 �b"CC0 .کQ" ک4" 
 j45 '"ہ ک:CCu(< کے \"CC5B# 4ےK 8، ]"';34  کے�CCہ, �"."pL jCC45 ̄ CCx" 'ہCC" ہCCے۔ )� )CCp�L"<  کCCے CCQ4_Lے SCC4L j45 9'ک کے CC4T5"' )9' ک+'.
̈ CCL= 8P4b jCC45ے ک/ aCCD+b ہے۔ CCG5 '9( ،OTCC09 BCC.P5ک ,ھCC,:5 ،BCC.Bx jCC45 :CC+� )9' ڈ.CC0 -CCs4Qہ+CC0 \"4Kے ,ھ:¤CC,:² '+CC"\ کCC/ ;:)ہ

CC0"} ,ھCCx+b :CCz 3CC4;'"[ '9( \BCCx :CCہ ہCCp"'8 |کCCGp� OCCp/ ک" 5:ک8PCC کCC:>)' 'ہCC/۔ CCL  -CC.( /CC0 1 2ے )Qs.VCC0( '9( \"CC5B# /CCRzک 
 �+.BRG, /wL +4"' کT5 �9  کے:CC0 '9( "CCL"kR, ک"'ک:>گ/ ک+ ,ہ� -RCCc.:z= ،"L"ک+ ,ڑھ ¡"CC0' BHN5 "ک ¢CCx ،8< OTCC09 +CCک �+CC.'(< Oک(:CC%
 �9'(<( 8'"CC,9'"3، کCC4;'"[ ے'"CCpک+ ہ \BCCx j45 /x+K"R4ک�CCbک zہb "CCL"�RھCC"۔ ہCCp"'ے .CCہ )34N. �( \"5(BD ک/ �ک"CC0/ ک:bے ہjCC4 کہ 

)CCz '9+'8 کCCsL+4p/  کCCے CC4Kے �ھBk^b j45 BCCu(+; /CCGp� '9( �+CC.- ہ+CCL" 7"ہ4ے۔

)CCRz/ ک"'CC,9"'8 ک"CC4,"45+�  کCCے CCL  -CC.( /CC0 1 2 ،�b"CC0 �b"CC0ے ).ک CC5£ہ >)' ک"'¤+'.SCC )>)'ے کCCے CC5£ /x"pCC0 /Rz( :z '+Fہ >)'.+� ک+ ,ھ/ 
�¶%µCC¢ کCCu9:, +CCے ک"' �bے ہ+uے '"z :W.< '9( /x+K"R4ک�L �+CC¹^ھ"."۔CCI( /x"pCC0 · +CCH¸5:)\ کCCے )CC5(BD"\ کے £'.Tے کL  /CCRtpے 

ڈ.O4K+pCC% -CCs4Q کCC; +CC:�9 >."، کP4sL+4p کCCD:b ~+D '9( "CC."kR, '"4_#(", +CC/  کے )ہv(BCC ک/ bکj45 -4p ک8BCC4G کCC:>)' )>) ک4"۔

N_CC`5^- ک�CCL"x /CC >.کھ_CCے ہ+CCuے، CC.( -CC.( /CC0 1 2ک CC`5_{ک$ )Qs.VCC0ک PCC� �CC](9 '9( 3CCc.)+z<  کCCے CCD:b �b"CC0/  کCCے )گCCGے 
CCG|:5ے CC#(< jCC45- ہCC+ 'ہCC" ہCCے۔ �z '"CCL /CCG4"ک`CC_"! ک" |CCL {+CCHہ ]v:CC ہCCp"'ے L:iR5 /_N,"CC`5"5ے ک+ x /CCwLہOCC >._" ہCCے، ,Gکہ G5ک 
 $CCے۔ ہCCہ "_CCc¹ OCC.+Nb /CCھ, +CCک v(BCCہ( EBCC5 -CC.+F ے'"CCpے ہCCک \<"CC4D -CCs4Q.9' ڈ( /CCک"'ک:>گ -RCCc.:z= 3CC.ہ�, ،/CCs.+4s4کRک :CC4گ
 -s4Q.کے ڈ  !"_CC`ک"z '9( ےCCL:ک (BCC4z 'BCCD '(B4u"z ےCC4K کے  )'ڈCCK+64 ہCC% ےRz( ،کے  :CCک "CCQک. jCC45 )(BCCL( :CCIJ5 +CCک �+CC_4|?[ کہ�CCc5 /CCRz(

N_CC`5^- کCCcb +CCکCCR.< -4ے  کCCے CC4Kے 5کPCC�:z :CCz '+CCF -CCp< ہj4۔

Rz( j45ے ک`ps:(، 5?(345، %:)کO >)'4s0( >"pb '9( �9ک ہ+Kڈ'( ک" )!  کے
 b :z !9"Tb '9( <"p_�(  -`G`5ہہ >} 0ے c5ک+' ہ+�۔ =f ک" )�_p"> ہ/

|"v:�5 ",Bp}5  $b ہ�c5  '9( /D:b 8'"pکہ ک"45"� ک/ )]- ,4R"> ہے۔
:`4;= +sک.PW.( º47 f9:9 گ 'B[
2026 8'9:; 23 :<",= >?0(
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')/)+%'%/-#)/3#%/,8*%#)05+/'%/-#W5-.#%B"0B5/+#*%+80)-"*1#%A7%&-)-5"/,#)/3#M8,5/%,,#
*%V85*%'%/-,Y#%/)M05/+#)#'"*%#7*")&-5B%#)77*")&.#-"#')/)+5/+#&"'705)/&%#*5,;,N#H/#
05/%#W5-.#-.%,%#%/.)/&%'%/-,Y#2!6(#&"/-5/8%3#5-,# S"8*/%1#-"W)*3#)05+/5/+#W5-.#HG>#
aZab=#P6"'705)/&%#K)/)+%'%/-#G1,-%',QY#*%:0%&-5/+#)#3%05M%*)-%#:"&8,#"/#)3B)/&5/+#
&"'705)/&%#')-8*5-1#5/#05/%#W5-.#+0"M)0#M%,-#7*)&-5&%,N

J# ,-*"/+# m-"/%# :*"'# -.%# -"7n# &"/-5/8%3# -"# M%# *%5/:"*&%3# -.*"8+.# -.%'%IM),%3#
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"/# *%)0IW"*03#,&%/)*5",#W%*%#,.)*%3#)&*",,# -.%#"*+)/5X)-5"/N#!.%,%# 5/5-5)-5B%,#W%*%#
:8*-.%*# *%5/:"*&%3# -.*"8+.# ,&%/)*5"IM),%3# %I0%)*/5/+#'"380%,# )/3# %-.5&)0# 350%'')#
35,&8,,5"/,N# J335-5"/)001Y# -.%# 0)8/&.# ":# -.%# T*38# B%*,5"/# ":# -.%# 6"3%# ":# 6"/38&-#
%/.)/&%3# )&&%,,5M505-1Y# %/,8*5/+# -.)-# %-.5&)0# 7*5/&570%,# )*%# &0%)*01# 8/3%*,-""3# )/3#
)7705%3# )&*",,# -.%# W"*;:"*&%N

4)-5"/W53%# *")3,."W,#W%*%#&"/38&-%3# -"# *)5,%#)W)*%/%,,#":# -.%#6"3%#":#6"/38&-#
)/3#*%&%/-01#873)-%3#7"05&5%,Y#&0)*5:15/+#*"0%,#)/3#*%,7"/,5M505-5%,#)/3#,-*%/+-.%/5/+#
"W/%*,.57#":#%-.5&)0#M%.)B5"*#)&*",,#-.%#"*+)/5X)-5"/N#6"'705)/&%#5/:*),-*8&-8*%#W),#
)0,"#%/.)/&%3#-"#5'7*"B%#%C5&5%/&1#)/3#&"/-*"0#%C%&-5B%/%,,N#!.%#6>H#)/3#?@L#7"*-)0,#
W%*%#*%B)'7%3Y#,-*%)'05/5/+#35,&0",8*%#7*"&%,,%,Y#*%5/:"*&5/+# 5/-%*/)0#&"/-*"0,Y#)/3#
5'7*"B5/+#-.%#"B%*)00#8,%*#%A7%*5%/&%N#H/#7)*)00%0Y#-.%#3%B%0"7'%/-#":#%A-%*/)0I:)&5/+#
%-.5&,#)/3#&"'705)/&%#W%M7)+%,#%A-%/3%3#2!6(i,#&"''5-'%/-#-"#-*)/,7)*%/&1#)/3#
)&&"8/-)M505-1#M%1"/3#5/-%*/)0#,-);%."03%*,N

2!6(# &"/-5/8%3# -"# ,-*%/+-.%/# 5-,# :"&8,# "/# +0"M)0# ,)/&-5"/,# )/3# %A7"*-# &"/-*"0,# 5/#
*%,7"/,%# -"# -.%# 5/&*%),5/+# &"'70%A5-1# ":# 5/-%*/)-5"/)0# *%+80)-"*1# *%+5'%,N# !)*+%-%3#
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),,%,,'%/-,# ":# -.%5*# 7"05&5%,# )/3# 7*"&%38*%,Y# :8*-.%*# %/.)/&%3# 2!6(i,# )M505-1# -"#
7*")&-5B%01#')/)+%#&"'705)/&%#*5,;,#)/3#%/,8*%#)3.%*%/&%#-"#)/-5IM*5M%*1#)/3#)/-5I
&"**87-5"/Y#)/-5I'"/%1#0)8/3%*5/+Y#+0"M)0#,)/&-5"/,Y#)/3#%A7"*-#&"/-*"0#*%V85*%'%/-,N
E%+80)-"*1# &"'705)/&%# "B%*,5+.-# W),# :8*-.%*# ,-*%/+-.%/%3# 38*5/+# -.%# 1%)*# B5)#
,1,-%')-5&# %/.)/&%'%/-,# -"# -.%# 5/I."8,%# 3%B%0"7%3# &"'705)/&%# ,1,-%',# :"*# M"-.#
-%0%&"'#)/3#/"/I-%0%&"'#*%0)-%3#"M05+)-5"/,N#E%B5%W,#W%*%#&"/38&-%3# -"#),&%*-)5/#
-.%#&"'70%-%/%,,#)/3#)&&8*)&1#":#&"'705)/&%,# *%7"*-%3#M1#&"'705)/&%#&.)'75"/,#
)/3#"W/%*,N#H3%/-5:5%3#+)7,#W%*%#&"''8/5&)-%3#-"#*%0%B)/-#"W/%*,#:"*#*%'%35)-5"/Y#
,-*%/+-.%/5/+# -.%# "B%*)00# &"'705)/&%# 7",-8*%# ":# -.%# "*+)/5X)-5"/N# H/# 7)*)00%0Y# -.%#
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,8M,535)*1#"B%*,5+.-#'%&.)/5,'#W),#)0,"#0)8/&.%3#-"#%/,8*%#,-*8&-8*%3#+"B%*/)/&%#
"B%*# 2!6(# ,8M,535)*5%,N#

!"#:8*-.%*#%/.)/&%#+"B%*/)/&%#-*)/,7)*%/&1#)/3#)&&"8/-)M505-1Y#@-.5&,#F#6"'705)/&%#
*%7"*-5/+# :*%V8%/&1# -"# -.%# J835-# 6"''5--%%# )/3# @-.5&,# F# 6"'705)/&%# G-%%*5/+#
6"''5--%%#W),# 873)-%3# :*"'# M5I)//8)0# -"# :"*')0# V8)*-%*01# 873)-%,N

I8DA:6=J=A6&A>&)A4O7=06D8&%]D87786D8

2!6(# &"/-5/8%3# -"# ,-*%/+-.%/# 5-,# &"'705)/&%# &)7)M505-5%,# -.*"8+.# %/.)/&%3#
+"B%*/)/&%Y# )8-"')-5"/Y# )/3# %-.5&,I:"&8,%3# %/+)+%'%/-N# !.%,%# %C"*-,# W%*%# )0,"#
)&;/"W0%3+%3#),#7)*-#":#-.%#%F#?*"87i,#&"'705)/&%#+"B%*/)/&%#)&*",,#5-,#:""-7*5/-Y#
8/3%*,&"*5/+# -.%# 2!6(# &"''5-'%/-# -"# -*)/,7)*%/&1Y# %-.5&)0# 0%)3%*,.57Y# )/3# -.%#
&"/-5/8"8,# ,-*%/+-.%/5/+# ":# 5-,# &"'705)/&%# 7*"+*)'N

)A6J=6G89&)A44=J486J&JA&%J3=D07&YAK8-606D8

("";5/+# ).%)3Y# 2!6(# *%')5/,# &"''5--%3# -"# )3B)/&5/+# 5-,# @-.5&,# F# 6"'705)/&%#
7*"+*)'#M1#%'M%335/+#5/-%+*5-1#)/3#*%,7"/,5M0%#3%&5,5"/I');5/+#)&*",,#)00#0%B%0,#":#
-.%#"*+)/5X)-5"/N#$1# ,-*%/+-.%/5/+#+"B%*/)/&%# :*)'%W"*;,Y# 0%B%*)+5/+#35+5-)0# -""0,Y#
)/3#:",-%*5/+#)#&80-8*%#":#)&&"8/-)M505-1Y#2!6(#)5',#-"#,877"*-#-*)/,7)*%/-Y#,8,-)5/)M0%Y#
)/3#*%,505%/-#M8,5/%,,#"7%*)-5"/,N#?853%3#M1#-.%#7*5/&570%#":#m9"5/+#-.%#E5+.-#!.5/+Yn#
2!6(# W500# &"/-5/8%# -"# %/.)/&%# %-.5&)0# 0%)3%*,.57Y# &"*7"*)-%# -*8,-Y# )/3# 0"/+I-%*'#
"*+)/5X)-5"/)0# %A&%00%/&%N

S"L&('IS"IX
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>7%*)-"*,# )*%# )&-5B%01# 78*,85/+# [?# *%)35/%,,Y# )&&%0%*)-%3# :5M%*5X)-5"/Y# )/3# 35+5-)0I
:5*,-# &8,-"'%*# S"8*/%1,# -"# 5'7*"B%# %A7%*5%/&%# )/3# *%38&%#8/5-# &",-,Y#W.50%# ,.5:-5/+#
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')/)+%3#,%*B5&%,Q#-"#05:-#JE2T#)/3#5/B%,-'%/-#.%)3*""'N

2!6(#?*"87i,# ,-*)-%+5&# 35*%&-5"/# 5,# &%/-%*%3#"/# ,8&&%,,:8001# &"'70%-5/+# 5-,#'%*+%*#
)/3# )&.5%B5/+# 5/-%+*)-5"/#'50%,-"/%,Y# 7",5-5"/5/+# 5-,%0:# ),# )# $%,-I5/I60),,#4%-W"*;#
"7%*)-"*N#9%05B%*5/+#8/7)*)00%0%3#68,-"'%*#@A7%*5%/&%Y#3*5B5/+#&"*%#*%B%/8%#+*"W-.#
-.*"8+.# &"/B%*+%3# :5A%3I'"M50%# ,%*B5&%,Y# %A7)/35/+# D5M%*# :""-7*5/-Y# ,&)05/+# 35+5-)0#
&.)//%0,#:"*#%/.)/&%3#&8,-"'%*#%/+)+%'%/-N#!.5,#'80-5I7*"/+%3#)77*")&.#)5',#-"#
,"0535:1#2!6(#?*"87i,#')*;%-#7",5-5"/#)/3#3*5B%#,8,-)5/)M0%#+*"W-.N



65

1"!%,&,'1",%X&#","!I"(# # # /0--0-&102304&5306
2*%,53%/-#)/3#?*"87#6.5%:#@A%&8-5B%#>C5&%*## 6.)5*')/Y#$")*3#":#95*%&-"*,Y#2!6(
H,0)')M)3]#D%M*8)*1#`aY#`b`h

")5*'S$%XY%,%*!+

!.%# $")*3# ":# 95*%&-"*,# &"/B%1,# 5-,# .%)*-:%0-# -.)/;,# -"# "8*# &8,-"'%*,Y# ,87705%*,Y#
&"/-*)&-"*,Y#,%*B5&%#7*"B53%*,Y#,-);%."03%*,Y#)/3#,.)*%."03%*,#:"*#-.%5*#"/+"5/+#-*8,-#
)/3# ,-%)3:),-# ,877"*-N

e%# )0,"# )&;/"W0%3+%# )/3# 3%%701# B)08%# -.%# 3%35&)-5"/Y# &"''5-'%/-Y# )/3# -5*%0%,,#
%C"*-,# ":# "8*# %'70"1%%,# /)-5"/W53%Y# W.",%# &"/-*5M8-5"/,# .)B%# %/,8*%3# ,%)'0%,,#
,%*B5&%#3%05B%*1#)/3#,877"*-%3#-.%#6"'7)/1#5/#,8&&%,,:8001#"7%*)-5/+#W5-.5/#)#.5+.01#
&"'7%-5-5B%# %/B5*"/'%/-N

J#,7%&5)0#/"-%#":#)77*%&5)-5"/#5,#%A-%/3%3#-"#?"B%*/'%/-#":#2);5,-)/#)/3#%F#?*"87#
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N_CC`5^- کCCiLB5 +CC: 'کھ_CCے ہ+CCuے >.کھCCu"x "CCے TCC% �( +b^ے D:b jCC45/  کCCے )5ک"3CC%9' \"CCL ہRx ،j4ہ�GF 8<"CC4R, j4 کCCے �5^+� 
�+)CC0 -CC5ہ"') >ے 'ہCCے ہj4۔ ;"u©  کے a4CC0+b -CC`G`5، ڈ.s" کے )jCC45 {"pT_CC0 )[";ہ، )Pu(:¤:sL ڈ.CCD:b /x5 '9( 3CCc.Pu?s4Q/  کے )ہ$ 
CC}5:ک"\ ہjCC4۔ aCCD+b ہCCے کCCہ .CCہ 'CC0 �+CC^�5 \"CCL"}x:5".ہ ک"'SCC4L ،8 9'ک کCC,:5 '9( a4CC0+b /CC+� ڈ.P5'"; SCC4Gz PCC09:0 -s4Q ک/ 

)ہBCC.P5 jCC45 OCC4p )[";ہ ک:.jCC  گے۔

E"4K"5 ک"'ک:>گ/
 -CCu",+5 '9( -4CC0 {+CCہ ،PCCu(:¤:sL( ،ڈCCR4,ڈ ,:)ڈCC`ہ ;کCCx9 8<"CC4R, /CCک ¢CCx ،/CCwگ ªCCRہz کCCb ےCC¤9' �'( 251.7 ¥BCC5= /CC�+pQ5 {"CC0 �(9'

CC`5 jCC45 PCC09:0_{ک$ ,ہ8�CC ہے۔

 216 jCC45 a;"R5 گCCRs.:z= jCC45 ےCCQ4_L ے  کےCCL:ک $CCiR5 ےCC0 ےCCN.:F �CCہ, +CCک \"CCx(:#( �b"CC0 �b"CC0 ےCCے  کCC;"]( jCC45 ¥BCC5= /CC�+pQ5
;CC;"]( BCCH4ہ '.CCک"'ڈ کCC4" گCC4"۔ )گ:CC7ہ CC;"]( j45 \"x(:#( E"CC4K"5ے  کCCے ,"�CC¤9' �'( 9.7 �CCے ک" #"HNL §K"! ہ+)، 4Kک3 .ہ گCC%P_ہ 

CC0"}  کCCے CCG,"N5ے BCCH4; 32 jCC45 ,ہ8�CC «"ہ: ک:CCb" ہے۔

¥B5=
 -["| ¥B5= ہL�"CC0 9' 120.1 )'� '9¤ے ک/ '.ک"'ڈ( "CCکھ' '(:CCD:, -CC`G`b "ک"'ک:>گ/ ک E"4K"5 '(BL"CC% /Rz( jCC45 2025 ےCCL  -CC.( /CC0 1 2
 \"5B# 8'"CC,9'"4- )9' کCC0 {+CCڈ، ہCCR4,ہ ,:)ڈx9 8<"CC4R, /ک /CCD:b �( ے۔CCہ )[";ہ ہL�"CC0 BCCH4; 12 jCC45 ےCCG,"N5 ےCCہ 2024 کCCک +CCx ،/CCک

(,CC%+G0 ¢LP¦) کے %TCC^ے CCK+pT5 :4� jCC45/ ک"'ک:>گ/ bھ/۔

 {"CC0 ہ_CC%P8۔ گ< O.+Nb B.P5 +ے ک;"]( jCC45 ¥B5= ےCCL  a4CC0+b ہL"|'"x /CCک (FTTH) >+CC8 ہ< +CC� ©CCu"; ےCC0 �CCL"x /CCک -CC.( /CC0 1 2
 '(:D:, 8:CCb:, /Rz( jCC45 S4ڈ 5"'کCCR4,ڈ(:, ©u"; jCC45 :ھ, !"_CC`ک"z ےL  ©u"; �CC4G; -CC.( /CC0 1 2 ،ےCCu+ے ہCCb� '"ے کCCu9:, +CCک OCC;' �CC4z /CCک
 /�+pQ5 j45 ے^TCC% ڈ کےR4,ڈ ,:)ڈCC`64 |"]- ک4"۔ )� >9')! ;کCC% S45"'ک BH4; 33 �b"CC0 ےCCک  /CCD:b ہL�"CC0 BCCH4; 50 '9( /CCکھ'
 '9( /_CC`0 ےCC0 ¢x ،¡(:ک v'"T_5 :;= (Tez Raftaar) “'"CC_;' PCC4b” ےL  /CCRtp۔ ک".= j45 ےRہ )[";ہ >.کھL�"CC0 BCCH4; 12 :CCz '+CCF

CCb SCC4LVL( '"CC_;' PCC4bک 'jCC45 ¡"CC0 )[";CCہ ہ+)، CC0 ¢xے ]"';3CC4  کے ²:,ے jCC45 ,ہ8�CC =¡ )9' ڈ.L"kRz( -CCs4Qے ک+ ;CC:�9 5?۔

 (SCC.'+¤'"ک ) PCCu(:z VCCL( ےCCRz( :CCک "CCڑھ, +CCک PCC0'9:0 -CCs4Q.9' ڈ( /CCs. +CC4s4کRک ، /CCsG,+5 jCC45 :CCک ,ھCCG5 ےCCL -CC.( /CC0 1 2  ،!('9< ےCC2025 ک
˛˖˘˧Ѓˡ(، ک"'¤+'.SCC )>)'CC0 '9( �9:ک"'8  �CC4ک ˦) 3CC; ،�+CCکR4, -s4Q.ے ڈL ک?¼ڈ �'"pCC0( -.( /CC0 1 2 ۔"CC4ک � +CC^�5 +CC9'ک ک SCC4L
˥˘˩CCQ4R45 (ˆˢڈ  ˜̆̊ �lʁ ˟s ˨ )>)'�9 کCC5B# /CCRz( +CC"\ ;:)ہCC$ ک:CCbے ہ+CCuے CCD:b �"CC."pL/ کCC/۔ )� CCpL+ کCCx9 /CCہ  CC0+9'.3 ک?¼ڈ ̠(
4CC0ک4+'1 )9' ڈ.VCC0( PCC '.کCC% +GCC0  8'+CC¦ کCC/  ,ڑ ھ_CC/ ہ+¡ L"5گ bھ/ ۔ کCCL  /CCRtpے )CCRz/ )ے =¡ (AI) کے 4Kے CCG�( ،'"CC4bٰ/ ک"'ک:>گ/  کے 
 Su?s4CC0  '9( )V.:z= -u",+5 ےCCL  ے^TCC% 4-  کےCC0 {+9')! ہ< /CC0( 8۔< a4CC0+b '9( "4گ:.ڈ ک f( /CCھ, +CCک�: کVCC0(:mL( VR4CC0 "CCs.ڈ -CC5"|

;:)ہCC$  کBkCCRRگ"!  کCCے Qs.VCC0( �b"CC0ک %CC:)کO >)'8  کے £'.Tے =¡ R4, 2ڈ9ڈQ4R45 '9( �bڈ کjCC45 /s4CC`4t )[";ہ ک4"۔

 �+^TCC% ºCCG_¸5 ےCCک  '"CC,9'"ے کCCک  �( +CCx ،"CC4ک"'ڈ کCC.' ہCC;"]( ہL�"CC0 BCCH4; 14 jCC45 ¥BCC5= /CCRz( jCC45 2025 ےCCL  /CCx4 !+CC;+.
 ،¦CCc. :CCz = ڈCCG4;'9( "CC."kR, �CCہ, +CCک ):CC;= SCC.'+¤'"ک /CCR^5 :CCz GSM ےCCL  !+CC;+. ے۔CCہ "CCb:ک :CCہ"» +CCک a4CC0+b -CC`G`5 '9( کCC�K jCC45
“�9:CC0-ے(-P.(-¢u(+.8۔ ”ڈ< OTCC09 +CCک -CC| ےCCRz( ےCC4K ےCCک  {"pT_CC0( ےCCک (M2M) $CC.( 2 $CC.( '9( (IoT) PCCWRھb v= SCC4LVL(

�4ک CC`4xے  wLے  3 ˘CC; SCC4Gz (ʷ"'< کOTCC09 +CC >8 گCCx ،/CCw¢  کCCے Q4_Lے j45 |ک+5_/،�:.ک: )9' ;± ˜˩̟ ˘ʠ˔˦ʠ˔ʠˆ˘˥ ˜˩̟ )̆ 
%CC, j45 �+^TCCڑے ک"'T5 8'"CC,9"ہBے |"]CC- ک4ے گwے۔
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�'+¤' )Vک.:u(ڈ
�CCG4/ ک4L+4pک3CCc4 کCCs4¾ /CCRtpڈ CC.( /CC0 1 2)-) کCCے ڈ)u:.کVCC( pCC0< 31© 2025 ک+ #_CC$ ہ+Lے 9)CCKے  CC0"}  کے 4Kے =ڈ� %BCCہ  !"_CC`ک"z

E"CC4K"5 گ+%CC+)'�9 )9'  =ڈ.VCC( کCC¤' /CC+'� کCCے L�"CC0 �b"CC0ہ '¤�CC4z �'+CC ک:CCbے ہ+uے #+%CC`}5 /CC+ � ک:'ہے ہj4۔  

 ¥B5= /CC�+pQ5 ہ+)۔ O,"I {"CC0 "ک /CCG.Bk^b کQs.VCC0( '9( /ک"'ک:>گ /CCK"5 �+^�5 2025 {"CC0 /CCK"5 ےCC4K ےCCک f9:CCگ -CC.( /CC0 1 2
CC;"]( BCCH4; 12 jCC45ہ ہCCx ،(+CC¢ ک4R, /CC"> ;ک`CCڈ ,:)ڈ,CCR4ڈ، )Pu(:¤:sL، ہ+} CCL"p4z a4CC09 j45 �+^TCC% -u",+5 '9( -4CC0ے CCD:b :z/ 'ہ/۔ .ہ 
 -s4Q.9' 5:,+� ڈ( /CCR^5 :CCz "s.ڈ ،¿+CCR_5 9ہ ).ک OCCn کے  ¢CCx ہے E:CCک /CC0"ک/ �ک OCC;' �CC4z -CC`G`5 �( /CCک f9:CCگ /CCک"'ک:>گ

CC; SCC4Gz PCC09:0"'<  کCCN_R5 �L"x /CC- ہ+ 'ہCC" ہے۔

,ہhCC^] 9 $CCiL :CCI+5 jCC45 \"CCx(:#( '9(  ¥BCC5= �CC کOK9B, /CC گ:f9 کCCے Rs.:z= /�+pQ5گ BCCH4; 216 jCC45 a;"R5 ک" CC."pL"� )[";ہ ہ+) 
ہCCے، CCx+ گjCC45 f9:CC ,ہ� �CCGp/ ک"'ک:>گBCC4z '(BCC4u"z '9( /CC)9)'8 ,ہ�8 ک/ �ک"CC0/ ک:CCb" ہے۔

 <"CC4R, /CCک ¢CCx '9( ،ےCCہ ہ<"CC.) BCCH4; 12 {"CC0 ہCC, {"CC0 +CCx ،/CCک �'+CC¤' ¥BCC5= /CCے کCC¤9' �'( 120.1 ےCCL  -CC.( /CC0 1 2 ،:CCz ��CC0 8<(:CCmL(
,ہ�CC ,:)ڈ,CCR4ڈ، ہPCC09:0 PCCu(:¤:sL( '9( -4CC0 {+CC 'ہCC/۔ =CCRs.:zگ CC;"]( BCCH4; 49 aCC;"R5ے  کCCے CC¤9' �'( 18.2 �b"CC0ے CCbک zہªCCR گCC4"۔ 
 1.4 jCC45 2025 <+CCx9", کے  /W4u(<( 3CCc«z /;"]( /ہ کk^b:5 ک.( /CCے کCC¤9' �'( 6.9 BCCT, ےCCے  کCCGH4; ےCCک  !"_CC`ک"z v= �'+CCک $.¬CC0

)'� 'CC¤9ے ک" #"aCC;"R5 §CCK ہ+)۔

'9)� 0"}  کے >9')! کRtp/ ک/ ک"'ک:>گ/ ک" #?]ہ £.- �4z j45 کx "4" 'ہ" ہے۔

]L:iR5    /_TR"5ہ
 '9( /CCs.+4s4کRے کL  ¢x ،"CC4ک"< ک j45 {+CC|"5 /CC%"T5 $ک}_CC`5 Z"k_^CC`L !('9< 2025 کے {"CC0 /K"5 ےCCL  V4کCC0 >"ک /CCG4�z"ک`CC_"!  کCCے 
ڈ.PCC09:0 -CCs4Q کBCC4z �CCGF -CC`G`5 /CC) کCC/۔ 5ہWCCR"¡، ('± CCK<"^5ہ کے £#"CC0 �:CC% ،:CCu+> )K<"^5 �:CC% '9ہ j45 ,ہCCL  8�CCے ,ہ�CC ک"'9,"'8 

CC|"5+} ;:)ہCC$ کCC0 ¢CCx ،"CC4ے %TCC^ے CC0 '( BCC4u"z jCC45:5".ہ ک"'8 )9'  کھp5 Otک3CC ہ+¡۔

 8'"CC,9'"3 9 کCC4;'"[ '9( a4CC0+b jCC45 ̄ CC.'+ک /CCx4، !"CC}x' ےCC_ے ,ڑھCCک  PCCL+; �'"pCC0( ےCC`x، "CCہ' "CCs.ک ڈ:CC}5 8<"CC4R, "ک /CCD:b /CC_TR[
 8<"4R, "ک ¡"CC0' کCCb PCC09:0 -CCs4Q.ڈ '+_CC0B, ڈR4, ڈ(:CC, -CCu",+5 ۔"CC.< ('"ہCC0 ےCCL  !"CC}x' ےCCu+ے ہCC_ے ,ڑھCCے کCCL"kRz( -CCs4Q.ڈ jCC45 �+^TCC%

£'.CCTہ ہCCے۔ x^کCCہ )pT_CC0"} کBCC% /CC\ )9' ڈ.CCs" کCCے )pT_CC0"} کCCے 'CC^�5 \"CCL"}x+ � 'ہCCے ہjCC4۔

�CC+ >8 ہCC+< (FTTH) ک/ CCL �4HRb '"_; 'PCC4bے ک/۔  ©CCu"; \<"CC4D /ک ¢CCx ،/کھ' '(:CCD:, '"CC_;' �+CC^�5 ےLے^TCC% ےCCڈ کCCR4,ڈ ,:)ڈCC`ک;
 {"pT_CC0( کے ©CCu"; �CCGF ¡+CCہ /CC_ڑھ, /CCک /CCs.+4s4کRک /CCK(9 :CC4#"b $CC9' ک(   <"CCp_�( -CC,"D ، '"CC_;' PCC4b jCC45 �+CCD?� 8:ہCC% :CCz '+CCF ·"CC#
کCC; +CC:�9 >ے 'ہCC/ ہCCے۔ x^کCCہ )a4CC0 +b -CC,"D '9(  À+CCm}5 :CCz ��CC0 ¶CCu(:z VCCL ک4RکCC| /s. +4s- ک/  [CC`G`5 j45 \'9:CC- )[";ہ ہCC+ 'ہ" 

۔ ہے

 :CCz \�= 8BCC5='< '9( PCC`4ک� 8'"CCھ, ،jCC4_p4D BCCRG, /CCک ¡"CCL(+b ،ےCCک"' ہCC% "ک -u"CC`5 /_#"CC0 /CCwہ ک^TCC% ہCC. <+CCx9", ےCCک \"CCL"}x' OCCÁ�5
[CC0 \'9:CCے (.CC">ہ )CCHÂ"' کx9 /CCہ CC0ے =RCCc.:z- �گCC;"]( /K+pT5 :4� jCC45 Oہ ہ+) ہCCے۔ '.B4�4z 8V4K+WگCC0 '9( �"CC4:5".ہ ک"'8 
 ¼",< :CCz '"_;' /CCک a4CC0+b '9( \BCCx j45 9'ک SCC4L ےCC0 ¢x ،j4ے ہCCک: 'ہ :I"_5 +CCک aCC;"R5 :CCz 8'"5".ہ ک:CC0 -u"CC`5 ےCCک O�"�_CC0( /CCک

,CCڑھ 'ہCC" ہے۔
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4GCC`b$ ہ+CCLے کCCے ,CCG5"T5 �( ، BCCTے کCCN.:F �CC0"R5 +CCے  CC0ے  CC.' E"CC4K"5ک"'ڈ CC% jCC45"5- کCC4K :CC" گCC4"  ہCCے ،)CC0 O^CC0"R5 /CC0( '9ے31   
>pCC0© 2025 کCC_# +CC$ ہ+CCLے CCK(9ے CC0"} کCCے CC4Kے =ڈ� '¤+'�CC0  ¢CCے CC4z  Emphasis of  Matter:) گv(:CC کCC+ ہCC.< "CCs" گ4" ہے۔

34;'"[ – \"5B# '9( \"�+RH5
;ک`ڈ    ,:)ڈ,R4ڈ

 ©CCu"; �CC4G; <"CC4R, /CCک ¢CCx ،"CCکھ' '(:CCD:, jCC45 )(BCCL( :CCIJ5 +CCک '"CC_;' /CCک /CCD:b /CCRz( jCC45 2025 ےCCL SRpW4CC0 -CC4s.' ےCCک  -CC.( /CC0 1 2
CC4K+; �'+CCz+ کCC^�5 /CC+� ک"'ک:>گCCz 3CC4;'"[ '9( /CC: 5:ک+(BCCx\ 'ہ/۔ '.L�"CC0 j45 ¥B5= -CC4sہ ,BCCH4; 8 :z �9<"CC4R )[";ہ '.CCک"'ڈ ک4" 
 +� ©u"; ےCCL  ©CCu"; �4G; ے۔CCہ "b:ک /CC0"ے ک/ �کCCL:ک $CCہ(:; 'BCCD �CCہ, +CC3 کCC4;'"[ ہ<+CCx+5 '9( {+CCH| :CCIJ5 ےCC3  کCC4;'"[ ےCCwL +CCx ،"CC4گ
 BH4;   33 "3 کCC4;'"[  ©CCu"; jCC45 :ک ,ھG5 -CC.( /CC0 1 2 �"CCہx ،/CCکھ' '(:CCD:, OCC4�4| ہCCL(Bu"D /CCRz( jCC45 ے^TCC% ےCCک (FTTH) >+CC8 ہ<

5"'ک64CC% S4 'کھ_CC" ہے۔

 �CC4G; ۔/CC5- 'ہ"CC% 8�CCہ ,ہ(+CC# :CCF"# jCC45 4ڈtCC0( SCC4LVL( ·+CCHÃ", ،ےCC,:² ےCC3  کCC4;'"[ jCC45 �+CC4,"45"ک �"CC."pL !('9< ےCCک  {"CC0
 15 :CCz �9<"CC4R, ہL�"CC0 j45 4ڈ کے ²:,ےtCC0( /3 کCC4;'"[ j45 ےQ4_L ےCCک \"CC5(BD( 3CCc.گ:.ڈ f( 4ڈtCC0( �CC4z ےCC4K ےCC3  کCC4;'"[ ©CCu";
;CC;"]( BCCH4ہ '.CCک"'ڈ کCC4" گCC4"۔ )�  کCCے CCQ4_Lے CC0 /CCK"5 jCC45"} 2025 کCCے )#__CCb >"kCCک )hCC09 ڈ.4tCC0( "CCsڈ CC0 Mbps 35ے CC²"9( ک: 
 B.P5 +3 کCCc.)+z /ے )>)'ے  کCCK(9 ےCCL:ک $CC�9 ;:)ہ:CC0 ڈR4,ک/ ,:)ڈ '"CC4T5 /ٰG�( '9( '"CC_;' PCC4b  ، $CC4p. :CCz  '+CC�, /CCک -CC.( /CC0 1 2 +CCx ،/CCwگ
 �4G; -.( /CC0 1 2 �"CCہx ،"4گ "CC44$ کGCC`b /ھ, :z ��CC0 ~(+D�( 34, +CC8  ک:CCb:, �( jCC45 /CC9'ک ک"'ک:>گ SCC4L ے۔CCہ E:CCک$ ک}_CC`5
 “Best Fixed Network” ےCC4K ےCCک (H2) /ہ"pCCc% 8:CC09< /CCے 2025 کCC0 �CCL"x /CCک Ookla® Speedtest +CCک ©CCu";

)Best ISP Gaming Experience” '9“ کCCے )�CC0 \()(PCCے CCL+)() گCC4"۔

 <9B}5 �CCcک:z '9( /;Bہ ºCCG_¸5 ےCC`x ،�9 >." گ4" ہے:; :z �9<"CC4R, Ä4x:b /CCک+ ,ھ -p� ے  کےCCL:ک �CC�(' �CCL"x /CCRz( +CC3 کCC4;'"[
EB5  5ہp"\ ( ک4tp¦  )4x`ے   Tez Raftar  '9( Azadi , Flash Fiber  Game Changerکے £'.Tے G5 O.+Nb/۔ )! 
5ہCCp"\  کCC+ |کCCGp� OCCp/  کCCے OCCn )ہv'"CCT_5 :CCz aCCD(+5 $CC ک:9)." گCCx ،"CC4¢  کے Q4_Lے PCC09:0 '"CC_;' P4b jCC45 ک/ jCC45 �GF )[";ہ 

ہCCwL '9( (+CCے ]"';3CC4  کے 4Kے R, :IJ5 B.P5 3CCc.)+¤9:z +4G.9 /�+pQ5/۔

ڈ.Bx -s4Q\ / ک`ps:( ک" ²:,ہ
CCL  -CC.( /CC0 1 2ے ڈ.CC4D /CCRz( jCC45 \BCCx -CCs4Q">\ کCCD:, +CC:)' 'کھ_CCے ہ+uے #CC+> کCC+ ).ک |OCC09< v'"CC[ jCC45 �+CCRT5 /N4N )>)'ے کے 
CC`5 BCC.P5 :CCz '+CCF_{ک$ کCC4"۔ CC0"}  کCCے >9')! کCCL  /CCRtpے �G4/ ک"< 4CC0کz jCC45 VہkCC^b:5 /Gہ کCCD:, O.(9' /CC:)' 'کھ_CCے ہ+uے TCC% ISP^ے 
 :CC9' )>) ک( �CCک.< -CC, ےCCRz( OCC0(' ±ہ(:CC, /CCے ہCCT.'£ ےCCک ÅCC.( ¢CC�(9 3CC4;'"[ ےCCT.'£ ےCCک  ¢CCx ،¡(9:CCک v'"CCT_5 OK+ہCC0 <:CCmR5 کCC.( jCC45
CC0ک_ے ہjCC4۔ .CCہ )3CC4;'"[ >(BCCD کCC.( +CCک ہCC0= '9( PCC4b ،'(+CCp"! ڈ.CCs4Q- ²:,ہ ;:)ہCC$ ک:b" ہے۔ )CC`G`b /CC0- ک+ ,:CCD:)' 'کھ_ے ہ+CCuے، 2 
 OK+ہCC0 '9( ¡"CC0' 4ےK 3 کےCC4;'"[ ےCC0 ¢x، /9¿ ک:CC% /CC8 ,ھ'+CC4G.ڈ /CCک -CC, ºCC.( 8ہ 2 ڈCCL"ے 5"ہCCT.'£ ےCCک ÅCC.( ¢CC�CCL  -CC.( /CC0 1ے 9)

BCC. PCC5 jCC45 )[";ہ ہCC+)۔

�ÅCC.( ¢CC ).کCC#  {+pCCc, ،$sCC`0 +CC+> ک"' %CCک".O ک" )()CCKہ )CC4°, '9: ک`CC/ 'ک"�9 کCCے )4tCC0ڈ ,+SCCK۔ =! (9 :CCb a4CC09 "ک -CC.( /CC0 1 2
Á0`ک:¤CCc¦ کCCz ��CC0 ~(+CCD�( 3CC4, +CC: ,ھCC0 /CC:)ہ" گCC4"۔ L (Meta) "CCs45ے CC.( /CC0 1 2- گf9:CC کCCے )� )BD)< کCC+ ک"45"� کCC/ ).ک 
CC�5 �"CC."pL"}  کCCے �CC4z :CCz '+CCF کjCC45 ¢CCx ،"CC4 کCCRtp/ کCC0 �CCL"x /CCے ]"';3CC4  کCCے CC,:²ے کCC+ ,ہCCL"kR, �CCے  کCCے CC4Kے ڈ.PCCGR47 -s4Q  کے 
 BHN5 "3 کx ،jCC4ہ ہH| "ک :mCC0 کے  /G.Bk^b -s4Q.ڈ :b a4CC09 کے  -.( /CC0 1 2 \"CC5(BD( ہCC. ہے۔ "CC4گ "CC4ک �"CC."pL +CCک {"pT_CC0( BCC.Bx

]"';3CC4  کCCے �b"CC0 ,ہhCC,(9' �CC کCCL"kR, !"CC0= +CC" ہے۔
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a;"R5
کCCL  /CCRtpے CC¤9' �'( 18.2ے ک" =CCRs.:zگ CC["| aCC;"R5- کx ،"CC4+ گCC%P_ہ CC0"}  کCCے G,"N5ے CC."pL BH4; 49 jCC45"� )[";ہ «"ہCC: ک:b" ہے۔ 
CC0"} 2025 کCCے CC4Kے CC¤9' �'( 1.4ے #"CC¤' aCC;"R5 §CCK+'� کCC4" گON4N| �( +CCx ،"CC4 کCCے ,"CC.( <+x9ک )ہ$ ک"CC45"� ہے کہ CC0¬.$ ک+'� 
 -5"CC% j45 ®"k_L /K"5 +ک $CCD' (<�( �CCx(9 /CC;"]( /_D9 کCC.( /6.9 )'� '9¤ے ک jCC45 BCC5 /CC3 کCCc«z OCCn ےCCے  کCCGH4; ےCCک  !"_CC`ک"z v=

کCC4" گCC4"۔ )� �:]CCے  کCCے >CC.( /CC0 1 2 !('9- ک/ ;CC¤9'(0.27)(EPS) ¥BCC5= §CCH| /CCے 'ہ/۔

 §K"# کہ^x ،ہ ہے<"CC.) BH4; 283 jCC45 ےG,"N5 کے  {"CC0 ہ_CC%Pگ +x ،"4گ ªCCRہz کCCb ےCC¤9' �'( 17.6 aCC;"R5 گCCRs.:z= "ک /CCx4 !+CC;+.
̈ aCCD(9 ہ+¡۔ BCCH4; 89 j45 !"CCHNL ک/ CC."pL"� ک

CCz '+CCF /CC�+pQ5:، گf9:CC کCCے =CCRs.:zگ L�"CC0 jCC45 aCC;"R5ہ ,CC;"]( BCCH4; 216 :CCz �9<"CC4Rہ ہRCCc.:z= �+CC^�5 +CCx ،(+CC- ک"'ک:>گCC/ ک" 
 ¦CCc4K +W.' -CCc4L9ڈ:z  کR4,+. ہCCx9 8<"CC4R, /CCک ¢CCx ،"CC4گ "CC4ک"'ڈ کCC.' !"CCHNL §CCK"# "ے کCC¤9' �'( 9.7 {"CC0 �( ،$CCہ"b ے۔CCہ :CCہi5

CCI:iL  :CCz"¥  کCCے ,aCCD+_5 BCCT ک:.CCڈ� CCL"HNL"\ (ECL) کCCے CC4Kے z:9.ژCCRLگ CC;"]( jCC45ہ ہے۔

+G; �4ک
 +CCx ، ےCC4ک -CC["| +CCG; �CC4ک §CCK"# ےCCے  کCC¤9' �'( 35 ےCC0 �+CC45:گ :CC0 گCCRs.:z= ےCCL  -CC.( /CC0 1 2 ،!('9< ےCC2025 ک {"CC0 /CCK"5
Gp� 8<"4R, �+^�5/ ک"' ک:>گ/ )IJ5 '9: 9'کRگ کSRpQR45 -s4t4 ک/ �ک"CC0/ ک:bے ہj4۔ CC0:5".ہ ک"')Lہ CC0:گ:CC0 �+45ے BNL ,ہ"¼ 
CC¤9' �'( 157 jCC45ے ک" #"CC.' Ç(:CC#( §CCKک"'ڈ کCC4" گSCC4L :CCz '+CCF 8<"CC4R, +CCx ،"CC4 9'ک کCC0 -CC`G`5 j45 a4CC0+b /CC:5".ہ ک"'8  کے ,"�� 
�z '"L /G4"ک`CC_"!  کے |H+}  کے 4Kے )Qs.VCC0ک  ،8�CCک�: ک/ ,ہVCC0(:mL( -u",+5 ،�CC4HRb /CCک ªCC.( 1 1 ºCC.( FTTH jCC45 ¢CCx ،"CCھb

CC0:5".ہ ک"'CCG.£ '9( ،8/ کCC4Rtp+� کCC.< +CCے گwے D:[ے %CC"5- ہj4۔

 /CC0"5"\ ک/ �ک"i_L( گ کےLڈR; '9( \"CCx ہ]:D +x ،(+ہ ہCC;"]( §K"# "136 )'� '9¤ے ک jCC45 +CCG; �CC4ے کCC0 �+45:گ:CC0 گRCC`L"R;
ک:CCb" ہCCے، b"کCCہ CC0 8'"CCx:5".ہ ک"'Qs.VCC0( '9( 8ک )CC5(BD"\ کtCC0 +CC+'� کCC0 "CCx "CC4کے۔ CCL  -CC.( /CC0 1 2 ،:CCz '+CCF /CC�+pQ5ے CC0"}  کCCے 

>CC¤9' �'( 13 jCC45 \".9"CC`5 BCCNL '9( BCCNL !('9ے ک" #"CCK§ )[";ہ '¤CC+'� ک4"۔

$4`Nb /ک a;"R5
,CC+'ڈ CCLے CC0 /CCK"5"} 2025 کCCے CC4Kے ک`aCC;"R5 /CC (ڈ.+.ڈLڈ) ک/ L È'"mCC0ہj4 ک/ ہCCے۔ .ہ ;GH4ہ کRtp/ ک/ )Qs.VCC0ک CC0:5".ہ ک"'8 
 {+H| کے !"_CC`ک"z '"L /CCG4� '9( 8�CCہ, j45 9'ک SCC4L -u",+5 ،a4CC0+b /CC9'ک ک SCC4L ©u"; j45 ¢CCx ،ےCCک"� ہCC� "ہ کCCx+b -CC`G`5 :CCz

کCCے ,CCp�L(  BCCT"<  کCCے |+)Kے CC0ے CC0:5".ہ کCC% \".'9:] /CC"5- ہj4۔

\?5"T5 :W.<
 "CC. /CCG.Bk^b $CCہ( ¡+CCک /CCK(9 ےCCL+ہ )(BCCL( :CCI( :CCz 3CCc.)+z /CCK"5 /CCک /CCRtpک !"CC45'< ےCC³  کCC.'"b /CCک �'+CC¤' �( '9( >"kCC__#( ےCCک  {"CC0 /CCK"5

R5"CC0  /W_CC`,(9ے LہjCC4 =¡۔

 �+L ےCCک \"L"4, E"CC4K"5 /� +pQ5 '9( 15.7�+CCL ےCCک \"CCL"4, E"CC4K"5 گK( ےCC4K ےCCک {"CC0 ےCCK(9 ےCCL+ہ $CC_# +CC2025 ک  ©pCC0< 31ہCCک "CC`4x
 jCC4519.7 «"ہCC: کCC4" گCC4" ہCCے ،کCCL /CCRtpے ک�5 {+CC0 �CC?(3CC45 کCCے |+)CCKے  CC0ے CC. ¬CC0 )PCCT5$ کz v = �'+CC"ک`CC_"!  کCCے ;CCGH4ے کCCے 
  /�+pQ5 '9( گCCK( ےCC0  ےK(+| ے کےG5"T5 �( ےL VCC.9¥ = ڈ:CC4, j45 �+K"CC0 ےtGھÉ 4$ ک4" ہے۔GCC`b +ہ >)'8 کCC5£ 3CCc«z  /CC;"](  �CC,"�5
CCRz( jCC45 \"CCL"4, E"CC4K"5/ =ڈ�  '¤+'�4z Emphasis of  Matter jCC45  ¢CC:)گCC% v(:CC"5- کb "CC4ھCC"۔ Ê5کCC+'ہ CC5£ 3CCc«zہ >)'8 کCCے  
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 VL( -CCs4Q.ک/ ڈ -CC`L /G9' )گ( �+CC.'(< Oک(:CC% /CCx+K"R4ک� ،-^N_CC`5 ےCCک  )Pu(:¤:sL( ڈCCs4کRک �"CCہx ،"CC.� :CCz >'"CC; SCC4Gz کCC.( +CC3 کCC.:5"ہ
PCCu(:z |کCCK<"k^b :CCz �+CC4Gp� OCCpہ #4"} ک4" گCC4"۔ )� ).+CC0 1 2 j45 SCCL/ ).-  کCCے )4K+; �'+z Pu(:z VL+، ک?¼ڈ 4CC0 ©u"CC09کCC0 1'+4:5".ہ 
 Oک(:CC% �+^�5 ے کہCCہ "b:ک /CC0"ک� /CCک \"CC, �( +CCx ،"CC4گ "CC4ک :CCگ"x( +CCک PCC5'"; SCC4Gz ڈCCQ4R45 '9( /CCs.+4s4کRک ~(+CCD �( 3CC4, ،8'"ک

>)'.CCIJ5 '9( �"CC: ک4RکBCC4u"z /CCs.+4s)' ک"'CCD:b 8'"CC, 9/  کCCے CC4Kے کOCC4�4| 8B4G 'کھ_/ ہj4۔

 /CCک ¢CCx ،"CC4ک '+CC^� -CC45 گRCC0 $CCے )ہCC0 ےCCK(+| ےCC�9  کBCCہ"T5 8'"CC,9'"ے کCCwL ےCCL ک?¼ڈ �'"pCC0( -CC.( /CC0 1 2 !('9< ےCC2025 ک {"CC0
 ،)IaaS( ¢CC.( ے )ے( ¡= '"CC_¸5 <+CC# '9( À+CCm}5 ےCC0 �L"x /ے ک^TCC% 8'"ک:CC0 '9( )Pu(:z VL( ،4ک�,CCx9 8<"CC4Rہ ڈ.R4, -CCs4Qک¢، ;3 
 <"CCp_�( -CC,"D کCC.( ۔/CCھb �CCGF ¡+CCہ /CC_ڑھ, /CCک ¦CC%+G0 )DRaaS( 8'+CCک.' VCC0(P.9' ڈ( )MSSP( 2 ¢CC.( ¢CC.( $CC.( ، f( کCC4,
 jCC45 )GPUaaS( �9:CC0 ے(PCC.( +CC. 2 /CCx '9( 3CCc.V`�9، ک?¼ڈ ='ک:CC0 ے(PCC.( >'"CC; SCC4Gz -CC.( /CC0 1 2 :CCz '+CCF ےCCک  '(< Oک(:CC%
�Rگ CC0 '9"zے 4K¢ کCC0"x "4کے +4tpے کK(9 /ک"'ک:>گ /G�( '9( SRpQR45 ک?¼ڈ /sG5 '"ک <+CC# +CCہ )>)'�9 کCCک"b ، ےCCہ "CCہ' :CC5".ہ ک"'8 ک:CC0
 /CC0 89 -p_CCc5 :z ¦Q.' 34b ےRz( +CC4_+� ک|?[ BCC.Bx !( ے ۔CC9'8 ہ:CC] ےCC4K ےCCک ¢CCکsK "CCR.(  "CCs.ڈ BCC.Bx '9( �+CC5"ک /CC^R5 :CCz ¡= ے(+CCx
 <+x+5 !"45'< ےCCڈ8 ک?¼ڈ 5"|+}  کCC.' ¡= ے )ےCCک  -^N_CC`5 '9( 1 ¡= /_.(9' -CC.( /CC0 1 2 ،ےCCک  :CCک $CC] jCC45 :ک�VCC0(:mL( )VCF( ºCC.(

CC: کCC: 'ہCC" ہے۔ Ëz ?CC#

,CCR4ک"'CC0 '9( 8:ک"'CC, jCC45 �+^TCC% 8ڑے T5"ہ�9BCC  کCCے ک"CCH| �"CC45+}  کz '9( :CCz <"CC4R, /CC"ک`CCG�( ، ~"CCN5 jCC45  !"_CC/ ک"'ک:>گCCK(9 /CCے 
�CCRگ  کCC/ ,ڑھ_CC/ ہCCL"5 ¡+CCگ کCCz +CC+') ک:Lے کے 4Kے ، z -.( /CC0 1 2"ک`CC_"! ,ھ: CC0 /Rz( j45ہ+4K"\ ک+ OTCC09 :z '+F �"CC."pL >ے +4tpک
 "s.ے ڈT.'£ ےCC3  کx ،ےCCہ -p_CCc5 :z ) گ:.ڈ f( /CCx+K"R4ک� B.Bx ہCCکG, j4ہL <9B}5 کb ےCCL"ڑھ, �CCu"QRگ ÌCC}5 a4CC0+b ہCC. ے۔CCہ "CCہ'
 '9( PpsCC`0 گRK+ک B.Bx ، ¦CCc.:W4mRک ک.' /sCC`«.ہ"¡ ڈ j45 �( ے۔CCہ" ہ'"x "CC44"' کb ےCC4K ےCCک (OCCL"ہ£ /CC�+RH5) ¡= ے(+CCک) VR4CC0
 a4CC0+b -,"D ، À+CCm}5 کCC.( \"CC5(BD( ہCC. ے۔CC5- ہ"CC% �'+tCC0 ےCC4K ےCCک  )ڈ+CCK 9'ک BCC.Bx ےCC`4xOpenShift , Kubernetes 
)N_CC`5 '9^-  کCCے CC0 �+CC]"Nbے ہCC$ =ہCCRگ ڈ.VCC0(:mL( -CCs4Qک�: ;:)ہCC$ ک:CCLے  کے �PCC< ک/ �ک"CC0/ ک:CCbے ہQ4R45 +x ،j4ڈ 4CC0ک4+'1 

CC0 '"CC4T5 Tier-III '9( PCC09:0ے =')CC0_ہ ہے۔

CCL  -CC.( /CC0 1 2ے ہ4CC0 {+CC-  کCCے %TCC^ے CC4, (IP) 2 ¡= jCC45ڈCCQ4R45 '9( �CCb 9ڈ کsCC`4t/  کCCے )CCK+pT5 :CC4� jCC45 {"pT_CC0/ )[";ہ '.CCک"' ڈ 
کCCx ،"CC4¢ کOCCK9B, /CC ’ )کSCCR4sR ڈ.SCC4L 8'+CC4G 9'کBCC.Bx /CC`4x( (CDNS) ¢CC ڈ.CC, PCC09:0 -CCs4Qڑے L"p4zے x ¡"kCCRz( :z"'ہCC/ ہے۔ 
 /s.+4s4کRک Su?s40 '9( �b 9ڈR4, 2 ¡= j45 !"_`ÍG, OWG4: )9' گpc9ک �+px <()= ·+HÃ", j45 :ک`_"! ,ھ"z j45 ےG`G0 �(
̈  کCCے CC4Kے ,CCڑے VCC.:z= -CCu",+5( (CMOS) کCCے �b"CC0 )Qs.VCC0ک %CC:)کCCu"D �"CC.'(< O$ کCC/ گCCw/۔ G5ک ,ھCC, j45 :CC:)ڈ ,R4ڈ  CCہ(:; /CCک

کCC0' /CC"¡ ,ڑھ"CCLے  کCCے CCwKے ]ºCC )9}  کCCے CC4u(99 :CCz Su?s4CC0ڈ' CC0ے کCC4" گ�CC%( "4)ک ,ھ/ )CC0/ |کGp� OCCp/ ک"|CCHہ ہے۔

CCL  -CC.( /CC0 1 2ے z"ک`CC_"! کz /CCہCC.' /CCx 5 /CCGڈpCC0( 8"'� 'ہ"CCcu/ کv'"T_5 /CCsL+4p کCC:9) ک: ).ک RCC0"4Lگ CC45- |"]- ک4" ہCCے، xہ"� 
CCF BCC.Bx:( (BLگCC/ کCC�Tb ?CC, +CC- ک4RکCC0 /CCs.+4sے GCC`«5ک کCC:  کCCے N_CC`5^-  کے ڈ.CC]"Nb -CCs4Q+� ک+ CCz+') کCC4" گ4" ہCCے۔ .CCہ ک"45"� 
�4کPCC4x+K"R کCCz ��CC0 ~"CCN5 +CC: ڈھ"CCRKے )9' ’ڈ.z -CCs4Q"ک`CC_"! )9ژ! کCC+ =گCCے ,ڑھ"CCLے ک�CCL"x /CC )ہBCCD $CC< ہCCے، )�  کCCے �CC?9ہ  ̈ CCK"�
 -["| /CCھ, ¢CCÎ4کx9:z $CCے )ہCCک  PCC09:0 8<"CC4R, '9( (ICT) 1 /CC0 ¡= ےCCڑے )>)'�9  کCC, ےCCک  V4کCC0 کCCG^z '9( �9'(<( E"CC4K"5 ےCCL  /CCRtpک

کCC4ے ہj4۔

 VCCL( ےCCRz( ےCCu+ے ہCCb:ک$ ک}_CC`5 BCC.P5 +CCڈے کCCRQ.( 1 /CC0 ¡= ( ¢CCLP, +CC� ¢CCLP, ) B2B ےCCRz( ےCCL  -CC.( /CC0 1 2 jCC45 {"CC0 کCC.( ہ_CC%Pگ
 �CCہ, /CC8 ک'+CC4G.9' ڈ( PG4CC0 8:CCz 1 /CC0 ¡= ہCCx9 8<"CC4R, /CCے۔ )� کCC8 ہ< OTCC09 کCCb ¦CC%+G0 -CCs4Q.ڈ  �+CC,:5 +CCک +CC4K+; �'+CCz PCCu(:z
�4کCC% /CCx+K"R:)کCC0 (OEMS) �9'(< Oے �CC%( /CC^.:D)ک ہCCے، x¢ ک/ ,OK9B ک?¼ڈ ، 4CC0 ©u"CC0ک4+'1  ~(+CCD �( 3CC4, '9( jCC4_4|?[
 8Pے 5:کCCہ  کCCx+b ۔jCC4ہ /CCہ'"x /CCک $CCہ(:; j4CCcکc4zICT /CC_."m9' ک( À+CCm}5،   a4CC0+b -CC,"D jCC45 �+^TCC% ےCCک  PCC09:0 ڈCCQ4R45 '9(
  \".'9:] /CC4ک- کu"CC0 ºu� ےCC3 کCC4;'"[ +CCک ̈ CCہ(:; /CC�9 ک:CC0 '9(  OCCD9 :CCb PCC4b jCC45 SCC45"'ک، BCC5 = '< -CCp�  � +CC^�5 jCC45 �+^TCC%
کCCے b �CC.:D �b"CC0:ہCC$  =ہCCRگ ک:CC% "CCL"5- ہCCے .CCہ )CC.( /CC0 1 2 \"CC5(BD- کICT +CC  کCCے %TCC^ے jCC45  ),ھ:CCbے  ہCCu +CCے  CC0 aCCD(+5ے ;"BCCuہ 
  +CCک '(<:CCے کCCRz( :CCz '+CCF ےCCک  ¶CC�'"z  3CCc45  '"mCC`L(:� -CCs4Q.ڈ  <"CCp_�( -CC,"D  کCC.( ےCC4K ےCCک  $sCC`0 +CCک.(  PCCu( :CCz VCCL( ےCCک !"_CC`ک"z '9( ےCCL"ھ�(

CCR.<  OCC.+Nbے کjCC45 3CCc. )+CCz /CC 'کھ_CCے ہj4۔
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�".'(< Oک %:)کQs.V0(
 8VCC0ڈ )"Q5 ےCCک  -t.( jCC45 !"_CC`ک"z ےL  -CC.( /CC0 1 2 ،OCCn ےCCک  �+CC%9"ک -CC`G`5 /CCRz( /CCے کCCL:ک $CC4"\ ;:)ہK+ہCC0 �CCہ, +CC3 کCC4;'"[
   ©u"; �4G; y+CCH# j45 <",= >?CC0( '9( '+CCہ� ،/CC7(:ک On ےCCک  ¢x ،/CCک $CCu"D 8'(< Oک(:CC% کQs.VCC0( �b"CC0 ےCCک  -CCu"ksR5:ک :CC�+4,
=;CC: (  کCCے v'"CCT_5 P.:4CC0 17 !+CC; ¡= �b"CC0 کCC:)¡ گCCw/۔ .CCہ  )%�CC)ک  4p.:z$ ڈ.+)u¢ ک+ P4b ';_"' ک4Rکs.+4s/  کے �b"CC0 .کCCQ" ک:b" ہے، 
̄ ;:)ہ$ ک/ E"CCx ہے۔ CC.'+ک ¢L'+CCcL( 8'+; '9( /CCsL'(9 /T4CC0+b ،\"CC�+RH5 3.P5 ےCC0 /sL'(9 ،BkR_CC`5 +3 کCC4;'"[ ےCCT.'£ ےCCک  ¢CCx

 Oک(:CC% �b"CC0 کے  )ڈCCL(:, ̈ CCK"� ےCC`4x Mercusys(TP-Link ) '9(  Tenda, Reyee RuijieےCCL  -CC.( /CC0 1 2 �:CCF /CC0(
 ،3CCc.Pu"p4sz= 9'ک S4L SRQ4G4sL(  +3 کCC4;'"[ -| 8۔ .ہ< OTCC09 BCC.P5 +ک $sCC`0 +ک.( /CCs.+4s4کRک +CCG.:ے گھCCRz( ےCCT.'£ ےCC8  ک'(<
̄ ;:)ہ$ ک:bے ہCCG�( '9( <"CCp_�( ±-,"D +CCx ،j4ٰ/ ک"'ک:>گ/ K(9/ ک4Rکs.+4s/ ک/  CC.'+ک -�Tb ?, j45 :CCے گھ'+CCz '9( PCCK9VRک /CCR^5 :CCz ÅCC.(

,ڑھ_CC/ ہ�CCGF ¡+CC ک+ CCz+') ک:CCbے ہj4۔

z:)ڈک5B# 9 ¢Î"\ ۔ ک"'9,"'
CCR^5 :CCz -CCu",+5 ¦CC%+G0 ¢CCLP, -CC.( /CC0 1 2/ ک"'CC5B# 8'"CC,9"\ ;:)ہCC$ ک:CCb" ہCCے CCx+  ڈ.CCc4z  �9:CC0 -4sQک�  ک/ bک4p- کE:CC ہj4۔ 
 '9( 8( $CC.( ¢CC.( ، SCC.'+¤'"ک +CCx،  ےCCہ -p_CCc5 :z \"5B# -CCu", +CC5 ڈCC4z SCC0+¤' 9( ڈCC4z 8:CCz /CC^R5 :CCz $CC.( ¢CC.( /CCx  +CC4K+;  �'+CCz "ک !+CC;+.

Pu(:z VCCL( '9(  -CC`G`b 8",9'"ک ، OCC9  |:ک -CCNL /CCک �' +CC; 9'ک jCC45 :CCھ, !"_CC`ک"z ہCCک"b، jCC4ہ E"CCx /CCک $CCے ;:)ہCC4K ےCCک"'8 )>)'�9 ک:CC0
 = c. :z¦ ک+ t0 j45 )(BL( :I+5+'� کx "4"0کے

 OTCC09 /ک+ ,ھ >'"CC; S4Gz (DaaS) �9:CC0 ے( PCC.( ¢CCu(+.ے  ڈCCRz( ےCCL !+CC; +CC. OCCn ےCCک ¦CC%+G0 ¢CCL:,، �b"CC0 ےCCک \"CC5B# -CCu",+5 
>8 ہCCے، 3CC4;'"[ PCCu(:¤:sL( +CCx کºCCG_¸5 +CC  کCC%:p- 5"ڈPCCK  ;:)ہCC$ ک:CCb" ہCCے۔ )� CC`D( ºG_¸5 j45"< ک/ ڈ.+)CC% PCC`u"5- ہCC`4x ،j4ے  
 '9( /CCs.+4s4کRک �+CCp.' ،OCC4K"T; /CCک �'+CC; ڈCCG4; +CCx ،PCCGR45:��CC4ک  3CC; '9( 1 9( ¡= ،¦CC%+G0 (MBB) ڈCCR4,ڈ(:, -CCu",+5 ،ڈCCG4ڈ  ہCCR4ہ
À+CCm}5 ڈ.CC0' -CCs4Q"¡ کp5 +CCکCCb"kR, 3CCے ہjCC4۔ DaaS کCCے £'.CCTے .+;BCC4u"z '9( a4CC0+b ±-CC,"D ،À+CCm}5 !+CC)' |- ;:)ہCC$ ک:  CCbے ہ+uے 

�4کCCx+K"R/  کCCے N_CC`5^- کCCwL +CC/ ')ہ CCz: گ"P5! کCC: 'ہCC" ہے۔۔ PCCu(:¤:sL( jCC45 !"_CC`ک"z

�4ک، O4K+pCC% j45 ک:CCbے ہ+uے کw/ )ہT5 $CC"ہBے  3; {+pCCc, ،\"x ہ^TCC% ےwL ےu+ے ہb"ڑھ, BCC.P5 +CCک ¡"CC0' /CCRz( ےCCL  ¢CCLP, PCCu(:z VCCL(
 :z ےL"p4z ڑے, �b"CC0 ک"'8 )>)'�9  کے:CC0 ہCCک �x ،¡= jCC45 ےRکھ.< O;' �4z �"CC."pL /CCھ, jCC45 ¦CC%+G0 19( ¡= '9( :CCک.:�|"]CC- کCC4ے۔ 
T5 M2M"ہBCCے ک"CC0 �"CC45ے 5کCCp- کCC4ے گwے، x+ )ہ$ ک4RکCC.( /CC0 1 2 j45 \�"pT_CC0( /s.+4s-  کے ک:>)' ک+ CC`5 B.P5_{ک$ ک:bے 

ہj4۔

̈ x"'8 'کھCCx ،/CC+ )>)'�9 ک+ )I"Iہ  �+ 34CCc5 (M2M) ک4RکCC%+G0 /s.+4s¦ کCC/ ;:)ہ 34CCc5 '9( (IoT) PWRھb v= S4LVL( ےCCL  !+CC;+.
�+CC`4x 3CCc45ے Ê;"L >"CCiL �+CC,:5 ک:CCLے  کے b"kR, -CC,"Dے = /CC_TR[ '9( ¥(:CCWL ،گCCLV45 �'"pCC0( ،SCCRpQR45 SCC4G; ،¥(:CCWL /CCک \"CCx
̄ )a4CC0+b -CC,"D '9 ک4RکCCs.+4s/  کCCے £'.CCTے، .+ ;jCC45 �+_TR[ ºG_¸5 !+CC ڈ.CCR^5 :CCz "s/ ک"' ک:>گ/  CC.'+9'ک ک SCC4L :CC4ک گCCG5 ۔jCC4ہ

کCC_.< �9:CC; +CC" ہے۔

 :W.< '9( 34;'"[ +�9 ک'(<( +x ،ہے "b:ہ$ ک(:; (3CC%+G0) -| 3CCc44کL+4p9' ک( (SRpQ4WL() O4K+°CCc5 -4s4Q.ڈ !+;+. ،�=:, B.P5
 ،SCCRpQ4WL( :psCC`ک -CC| ہCC. ۔jCC4ے ہCC_.< <BCC5 jCC45 ےCCL:ک $CCu"D ہCC�,(' ےCCT.'£ ےCCک  PCCGR47 1 19( '9( /CC_.(9' �b"CC0 ےCCک  )'ڈCCK+4ک ہsCC0(
 �+�,(' -CCs4Q.ے  )9' ڈCC,:²کے v'"CC[  :CCz '+F /CC�+pQ5 ےCC0 ¢x ،j4ے ہCCb"kR, �CCہ, +CCک ̈ CCہ(:; /CCک (�9:CC0) \"CC5B# '9( ¦CCc4کm4�+L

CC;"]( jCC45ہ ہ+CCb" ہے۔

 ~(+CCD �( 3CC4, '9( >"کCC| 8'"ک:CC0 6R4CC0 ، )+CCsک.PW.( {+CC4K /CC0 SCCL+.( “2025 SCC4کRے 9)� ” کCCL+ہ BCCNTR5 jCC45 /CC7(:ک jCC45 ©pCC0<
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 3CC.:45 �CC0 1 - ہCCN.:;( {"CC0 �( ۔"CC4گ "CC."kR, /CCR4N. +CCک /sCC0'+4u(9' '�9 ڈ( ̈ CCہ(:; /CCک \"CC5B# '"CC_;' PCC4b ےCC0 <BCC5 /CCک $sCC`0 -CC^4ک
 ¨K"� ےCC0 ¢x ےCCہ /CCc¹ OCC.+Nb BCC.P5 +CCک /CCGp� OCCpک| EBCC¾( -CC.+F /CCک -CC.( /CC0 1 2 ےCCL O;:CCc4z /CCK(9 ےCCL+ہ :CCz $sCC`0 -CC^4ک

�:.CCmک کCC/ [:CC.'9"\ کCCے CC4Kے ]?|jCC45 OCC4 )[";ہ ہCC+ گ"۔ ~(+CCD �( 3CC4, /CCک !"_CC`ک"z '9( ،¡"CC0'

 IP/MPLS SR4G4CC`.' ،ے_CC0(' /;"]( <BT_5 j45 ¢x ،!+CC, ک ,4کsz= ©CCu"; :4ک گG5 a4CC09 "ک -CC.( /CC0 1 2 ، :CCz '+CCF کsCC`459ڈ
 �9:; +CCک PCC09:0 6.:4ک À+m}5 '9( <"p_�( -,"D ،)VR4CC0 "s.ہ ڈBCC% �.BHb ےCCک Tier-III '9( ،¢CC9'ک SCC4L ¢CC4کu(9 VCC45 �+CC^�5 ،'+CCک
 \".'9:] ¡+CCڑھ_/ ہ, /CC34 ک;'"[ ~(+CCD �( 3CC4, '9( /CCکG5 ہ 9ہCCک "CC."kR, -CC,"D �( +CCک -CC.( /CC0 1 2 ےCCL  :ک�VCC0( 8<"CC4R, �( ے۔CCے 'ہCC_.<

کCCz +CC+') ک:CCbے ہ+CCuے CC`G`5- ک"' ک:>گ/ �4z ک: CC0کے۔

�VCC`.:4.- (;"CCu© ) '.ڈ.+)  +CCک \"CC.'9:] {"CCک ہCC4, /CCک )VCC.:z= -CCu",+5 :K+G4CC0 ےCCL  -CC.) /CC0 1 2 ، jCC45 :CC»"kRb ےCCک �CCG�5 ہ<"CC.( /CCک "CCs.ڈ
�VCC`.:4.- (VSAT) 45ڈ.CC" کCCے £'.CCTے >9' >')(  !"CCL :CCک -CC5 �b"CC0 ےCC�9  ک'(< Oک(:CC% >"ک S4CC0 v9:CCT5 '9( "CC4ک ('+CCz ےCCT.'£ ےCCک "CC.45ڈ

�?CCb �+CCDک )! کCC0' /CC"¡ کCC."kR, !"CC0= +CC"۔

#"CCK§ ک4RکCC0 /CCs.+4sے CC.( +CC4G.9ڈڈ PCC09:0 کG.Bk^b v:F /CC/ کCCL  -.( /CC0 1 2 ،:CCz <"4R, /CCے CCRz( j45 2025 {"CC0 /CCK"5ے ک4:.6 گ:.ڈ 
 ،PCC09:0 1'+44کCC0 ڈCCQ4R45 �b"CC0 ےCC�9  ک'(< Oک(:CC% /CCx+K"R4ک� ̈ CCK"� v9:CCT5 jCC45 ¢CCx 8۔< OTCC09B.P5 +CCک +CC4K+; �'+CCz ICT
 B.Bx /CC`4x PCC09:0 ̄ R4�CC`ک.( S4L VL( �b"CC0 کے   DNS, CDN-as-a-Services ڈQ4R45 ،3CCc4ک�9:z DDoS ڈQ4R45
CC%+G0 3CC.:b¦  کCCے CC`G`b- کCCD:, +CC:)' 'کھ"۔ )! c4zکCCL  �+CCcے ]"';34 ک+ =RCCc.:z- ک"' ک:>گCC/ ک+ ,ہ� ,b"kRے ہ+CCuے SCC4L 9'ک ک/ ک"' 

ک:>گ4CC0 ،/CCک+'CC0 '9( 1:�9  کCCے CC4T5"' کCC+ ,ہ� ,CCL"kRے ک" )ہ- ,kR"."۔

 ,VCC0( (:CCmL( 8<"CC4Rک�: CC`G`5 j45- )[";ہ ، 4K+; �'+z+ڈ)4m40'+4uک3CCc4، )9' ک`VR4CC0 VpCCک z ¦CC%+G0: ,ھx+b '+z :CCہ کCCے £'.Tے، 
�CC¶  کے D:b :CCz '+F/ ک/، '"z /s.+4s4کR9' ک( -s4Q.ڈ a5"x ے ).کCCL  '",9'"ے کCCک  ¦CC%+G0 6CC.:4ے کCCک  -CC.( /CC0 1 2 jCC45 2025 {"CC0 /CCK"5

z +CCx"ک`CC_"! کCC/ ,ڑھ_CC/ ہ+¡ ڈ.s" )ک"L+~ )9' کL( :4u :4ڈ8VCC0 ک/ N_CC`5^- کCC/ [:9'."\ ک+ CCz+') ک:Lے  کے 4Kے )7ھ/ j45 3CCc.)+z ہے۔

¦%+G0 (P.( $.( ¢.() )Pu(:¤:sL( $.ڈ 45ڈR.( {"p0(
 PG4CC0 ،ےL"kR, $ک}_CC`5 B.P5 +4"' کT5 ےCC�9  ک:CC0 PCCہ ک" 5:کCCx+b /CCRz( ¦CC%+G0 8( $CC.( ¢CC.( -CC.( /CC0 1 2 ،!('9< ےCC2025 ک {"CC0 /CCK"5 
 j45 +4K+; �'+CCz کے \"CC5B# $CCiR5 '9( 1+CCs4کR8 ک<"CC4R, /CCRz( ےCC4K ےCC8 )>)'�9  ک'"CC,9'"ے کCCے  کCCx'< ےCCL"45'< '9( ےCC�کCC+ ,ڑھ"CCLے ، )9' 7ھ+

ک`psCC:  کے CC,:²ے کCC+ 'کھ"۔

CC0"}  کCCے >9')! )ہCC5(BD( $CC"\ ک" 5:ک4CC0(:z PCC¢ کCC/ ,ہTCC% ºCCG_¸5 '9( 8�CC^ہ CCx"\ کCCے >'IJ5 !"CC45: ہCC$ =ہb /WRھ"، CCx¢  کے Q4_Lے 
 SRpW4CC0 SME ےL  �+.ہ�, !( ۔¡+CCہ -["| O.:IJ5 ہ<"CC.) j45 -| ےCC8 )9' #:),4+�  ک�CCہ, j45 \"CCD9( ےCCک  ̈ CCہ(:; /CC�9 ک:CC0 jCC45

3CC4;'"[ jCC45  کCCے CC4Kے (.">ہ N_CC`5- )CCp_�( ±-,"D '9"> ²:,ہ ;:)ہCC$ ک:Lے BCC5 j45> >8۔

 PG4CC0 /G4� ·+H¸5 4ے ).کK کے  ¢CCx ،"CC4�5^+� ک B.P5 +CCک �+CC_4|?[ /CCک SCCRpQ4WL( :psCC`9' ک( PG4CC0 ےCCL  /CCRtp9')!، ک< /CC0(
v'"CCT_5 >'"CC; SCC4Gz ک:CC.(9" گPpsCC`0 B2B 8<"CC4R, +CCx "CC4  کCCے CC,:5 �b"CC0+� ہCCے۔ )� CC0ے PG4CC0 ک"'ک:>گCCz /CC: ,ہCCiL �CC: 'کھCCRے، 

]"';3CC4  کCCے �b"CC0 (.CC">ہ ہCC5"Tb /CC;B-، )CC;"]( jCC45 ¥BCC5= '9ے، )RG4CC0 fگ، )9' '.کCC+'8  کCCے CC4Kے ,ہp5 OCCL9"T5 �CCک3CC ہCC+¡۔

 {"CC0 "ہ�8 ک, j45 /ک"' ک:>گ -RCCc.:z= '9( >"ک}_CC0( ےCC5"\ کB# ےCC4K ےCCک  ¦CC%+G0 8( $CC.( ¢CC.( 2025 {"CC0 /CCK"5 ، :CCz '+CCF /CC�+pQ5
 O.+Nb +CCک >P� ےCCک  ̈ 'ہCC0 ¢CCx ،"CCے CC.( /CC0 1 2- گf9:CC کCCے CC4T5 /ٰCCG�( ،<"CCp_�( -CC,"D"'  کCCے ک4RکCC5B# $iR5 '9( /CCs.+4s"\ کCC/ ;:)ہ

3CC4;'"[ 8( $CC.( ¢CC.( '9( /CCG5  کCCے CC4Kے ]"';3CC4 کCCے )CC;"]( jCC45 'BD EBCC5 -CC.+F '9( !"CCR4pFہ ہ+)۔
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¦%+G0 Pu(:¤:sL(
CCL  ¦CC%+G0 PCCu(:z VCCL( -CC.( /CC0 1 2ے CC,+HR5 '9( \"CC5(BD( ºCCG_¸5+�  کCCے £'.CCTے >'CCx ~BCCD �CC4z /CCRz( jCC45 OpCC0 OCC0"'8 'کھCC/۔ 
 '9( PCCWRھb v= SCC4L VCCL( /CCہ �b"CC0 ،/CCہ' )+CC5:ک :CCz ےCCR.< OTCC09 +CCک +CC4K+; �'+CCz /CCs.+4s4کRہ ک?¼ڈ ک<+CCx+5 ہCCx+b 8'+CCz /CCک /CCRtpک
�:CC`4x PCCGR45ے jCC45 �+^TCC% BCC.Bx ,ھBCCL( �"CC."pL /CC)( CC0ے )CCRzے CCu"px >BCCDے ہjCC4۔ کRtp/ کCC5B# 8<"CC4R, /CC"\ ک4RکQ4R45 ،/CCs.+4sڈ 
PCC09:0، )9' ک?¼ڈ4CC0 9کCC%+G0 1'+4¦  کCCے £'.CCTے ک"'CC,9"'8 )>)'�9 کCC0 -CC`G`5 +CCہ+OK ;:)ہCC$ کE:CC 'ہjCC4۔ �b"CC0 ہCC/ کCCL  /CCRtpے 
CC4K:u(9¢ ک4RکCCs.+4s/  کCCے %TCC^ے jCC45 ,ھ/ CC."pL"� ک"CC["| �"45- کx ، /CCہL  �( �"CCے 5"'کS4 کCCے ,ڑے CC0 j45 34;'"[ $.( ¢.( /CCxے 
̈ ک+ .CC."kR, /R4N"۔ )�  کے �b"CC0 ہ/ 2  ).CCک کCC["| +CC- کÇ"CCQ| '9( "CC4 کCC:)< کmCC0 �BN5 +CC:  کCCے >�Tb ?, !('9- ک4Rکs.+4s/ کCC/ ;:)ہ
�CCG4/ ک"< T5"ہBہ ,ھ/  '1 )9 /CC0 ¡= ےCC4K کے  VR4CC0 "s.ڈ ڈQ4R45 �b"CC0 ک کےR4, v9:T5 ےCCک  !"_CC`ک"z ےCCL ¦CC%+G0 PCCu(:z VCCL( -CC.( /CC0 1

کCCL  ¢CCx ،"CC4ے ).CCک ,CCڑے =¡ 6CC4Gz 1 /CC0 کCC0 OCC4�4| /CCے CC.( /CC0 1 2- کCC`5 B.P5 3CCc.)+z /CC_{ک$ ,kCCR"¡۔

CC0"} 2025 کCCے >CCL  ¦CC%+G0 PCCu(:z VCCL( !('9ے )D:b /CCRz/ ک/ ';_"' ,:CCD:)' 'کھ/، )Qs.VCC0ک =¡ CC0/ 1 )9' ک?¼ڈ 4x( :zکÎ¢ |"]- کwے، 
 ،/Gp� Opک| PG4CC0 ہL"|'"x �"CC45"8۔ .ہ ک< OTCC09 BCC.P5 +CCک"'9,"' ک /CCs.+4s4کR8 ک<"CC4R, ےRz( jCC45 ے^TCC% ÏCCL 9 8'"ک:CC0 /CCہ �b"CC0
z BCC.Bx:9ڈکSCCRpQR45 SCC )9' ک`psCC:( کCC/ [:CCx+b {PCCKÐ5 :CC4� :CCz \"CC.'9ہ کCCے ,"��CC |"]CC- ہCCL  ¢CCx ،¡+CCے CC0 1 2/ ).CC- کCCRz( +CCے 

ک`psCC: ,ڑھ"CCLے )CCwL '9/ 5"'کb �+CCs4ک 'BCC5 j45 ¡"CC0>>8۔

CCL  -CC.( /CC0 1 2ے CCwL jCC45 �+^TCC% ºCCG_¸5ے )PCCu(:z VCCL ک`CCL"kR,) :psCCے CCx+b y+CCH# :CCzہ >ے ک: ;3 �4ک 4CC0کjCC45 V ,ھ/ ک"CC0 �"45ے 
�:PpsCC`0 SRpQR45 -R45  کCCے £'.Tے ,?'  '9( PCC`u(+.ڈ 2 )9).¢ ڈG4ڈ ہR4ے ہK(9 ےCCRG7 ےCC0 /s.+4s4کRے کRz( ےCCL  �( �"CCہx ،"CCکھ' >BCCD

ک"�9 �:)PL.کp5 (3.< 3CC4K) ¦CCcکkR, 3"¡۔

 /CC0 ¡= j45 �+^TCC% 3.:b $ہ( ےCC`4x ()ڈCCگ :CC5+.¦گ کCCL9+5 SCC0"; )/CCx /CC0 $CC.( ºCC.(' 9( OCC}[ ،\"CC4K"5 ، $CC4GTb -CC.( /CC0 1 2 Ç=
1 )9' ک?¼ڈ ک`psCC:( کCC5B# +CC"\ ;:)ہCC$ ک:ہCC" ہCCے۔ ,�CCD '+CC+~ کz -.( /CC0 1 2 :CC4u:4"ک`CC_"!  کCCے ڈ.CC|"5 -s4Q+}  کے ک8B4G کCC:>)' ک/ 
 -^N_CC`5 ہے۔ >P� :CCz 4ےK ے  کےCCL:ک PCC4b +ک /CCG.Bk^b -s4Q.ے ڈCC4K ےCC�9  ک'"CC,9'"ک +CCx ، ےCCہ "CCہ' :CCک$ ک}_CC`5 3CCc.)+z /CCRz( ےCC0 OCC4�4|
�4ک4u(99 :z /x+K"Rڈ'(  کے �b"CC0 )Qs.VCC0ک %CC:)کu"D 8'(< O$ ک:  کے N_CC`5 '9( B.Bx^-  کے CC0 �+]"Nbے  v9:T5 /Rtpھ/ ک, j45

ہCC$ =ہCCRگ CC%+G0¦ ;:)ہCC$ ک:CCLے  کCCے 4Kے PCC� :CCz< ہے۔

 8+.( ،\"CC5(BD( /CC_5+4$ ، |کGTb ،گCCRکR4, j45 3x ، ےwک -CC["| ¢CCÎ4کx9:z کQs.VCC0( ڑےCC, /CCwے کCCL  /CCRtpے >9')! کCC2025 ک {"CC0
 BCC.Bx '9( ،ک?¼ڈ ،)VR4CC0 "CCs.ڈ jCC45 !( ۔jCC45- ہ"CC% ےCC,+HR5 ڑےCC, ےCC3  کCCc45'"m`L(:� -CCs4Q.ڈ jCC45 �+^TCC% ºCCG_¸5 O4pCC0 3CCc.(
�4کCC| /CCR^5 :CCz /CCx+K"R- ,ھCC% /CC"5- ہCC.( /CC0 1 2 +CCx ،jCC4- ک/ CC0 �L"xے jCC45 �+^TCC% ºG_¸5 ڈ.3CCc.Pu?s4Q ک+P4b ک:CCLے کے 4Kے  

;:)ہCC$ کCC4ے گwے۔

¦%+G0 6.:49' ک( ~(+D�( 34,
�CC¶  کCCے '"z کQs.VCC0( <"CCp_�( -CC,"D کCC.( ےCC4K ےCCک  $sCC`0 +CCک"< ).ک /CCG4�CC.( /CC0 1 2 jCC45 2025-  کCCے ک6CC.:4 )9' ہCCL  ¢CCLP, -4CC0 {+CCے 
 �+4Rtpک�: کVCC0(:mL( >"ک /G4�3CCc.)+z /CCRz( :CCz '+CCF کB.P5 +CC �5^+� ک(:; FLL '9( LDI ،)VCC.:z= -CCu",+5 :K+G4CC0 +CCx ،"CC4ہ$ کBkRRگ"!، 
 ،/s.+4s4کRک ~(+D �( 3CC4, ،"s.ے ڈCCL  '"CC,9'"ے۔ کCCہ "CCہ' :CCک $CCہ(:; \"CC5B# +CC�9 ک'(<( /CC�";< jCC45 :CCھ, !"_CC`ک"z '9(، ) 6CC4Gz OTT ،ISPS ،
 /ٰG�( '9( 8:CC.Êz a4CC0+b ، OCC4|?[ /ک /K"Ñ 4ےK ےCCے  کL:ک ('+CCz +گ کL"5 ¡+CCے ,ڑھ_/ ہCC0 8PCC4b /CCک PCC09:0 -CCs4Q.ڈ ڈCC.:6 گCC.:49' ک(

CCx+b :z '"CC4T5ہ 5:کCC+( 'کھ/۔

 O4p8 )ہB4G8 ).ک ک'(< Oک(:CC% کQs.VCC0( /ک -.( /CC0 1 2 �b"CC0 ےCCگ"!  ک BkCCRRک $CCہ(:; $.VCC0( f( IPBW ~(+CCD �( 3CC4, v9:CCT5
 3CC.:45 �CC0 ¿+CCR_5 ےCCu+ے ہCCG4ھz :CCz PEACE '9(،IMEWE،SMW-4، AAE-1 ¢CC�9' -RCCc.:z= '"CC7 jCC45 ¢CCx ،/CCہ' -CC5"| /CCک
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:)VR40 S4کsL "ک  f9:2 1 0/ ).- گ
 ک`ps:  کے B.P5 �b"0 �5^+� '),�ہ ک"'8

CC.( /CC0 1 2- گf9:CC ک"4sLکCCL  VR4CC0 SCCے )CCx+b /CCRzہ )CCu"; �CC4G; -CC.( /CC0 1 2©  کCCے ]"';3CC4 کtCC0 ·+CCH¸5 +CC+'� ;:)ہCC$ کCC:  کCCے 
,ہ�.3CC )! ک"} ک`psCC: ).ک`CCR.< ¢CC4; :4tCCے CCD:, :CCz:)' 'کھL  ¢CCx ،/CCے 5"'کCC0 1 2 j45 S4/ ).- ک/ 3CCc.)+z /_N,"CC`5 ک+ CC`5_{ک$ 
 S4کsL"ک ،�b"CC0 �b"CC0 کے  ̈ کCC0 '9( "CC4"}  کCCے >CC5B# !('9"\ کCCے ,? CC`G`b -�Tb- ک+ .kR, /R4N"."۔ ک`CC0 :psCC:�9 کCC/ ہp+)' ;:)ہ
CCL  VR4CC0ے CCL¼", �¼= '9( PG4CC0 /CCwLڈ CC.( 89 /CC0$ 5ہCCp"\ کCCے £'.Tے کRtp/ کj45 ¥B5= /CC ,ھCC/ )[";ہ کCC4"۔ ]"';34 کD:, +CC:)' 'کھCCRے )9' 
CCL� ¢CCz(9ے کCC/ |کCCz �+CC4Gp� OCCp: ,ھCCx+b '+CCz :CCہ کCCے CCQ4_Lے j45 ک`psCC: کCCL  6CC4ے BCCH4; 53 ک/ ,S.'+4CC0 3CC.:b BCCRG |"]- کCC:  کے 

کCCRtp/  کCCے �CCb:5 \(:CCI( OÁ�5 :CCz ®"kCC_L /K"5 کwے۔

 ISO �b"CC0 کے  �"CC45"ے کCCL  VR4CC0 S4کsL"کے ک f9:CCگ -.( /CC0 1 2 ،ےCCu+ے ہCCb:ک BCC.B² /CCک >PCC� "ک ̈ CC�9 ;:)ہ:CC0 /CCک '"CC4T5 /ٰCCG�(
̈  کے �PCC< ک/ �CCک"� ہے۔۔ �m4کCCD:, 3CCc4:)' 'کھ3CC.:b /ٰCCG�( +CCx ،"CC ک`CC0 :psCC:�9 ;:)ہ:9001:2018 0

È?b /ک �+^T% ےwL 4ےK 2 )9: ک"'9,"'  کے � f9:2 1 ).¢ ).- گ
,CCL  ¢CCLP, (9( 2 � ) ¦CCc.:z= ¢4CC09:z ¢CCLPے jCC45 2025 {"CC0 ,ہ�.Q4s.VCC0( '9( E"CC4K"5 3CCک ک"' ک:>گCC/ >کھCCx ،¡"CC¢ کL�"CC0 /CCہ 
 jCC45 '"ہ ک:CCu(< ، BCC5= '< -CCp� $CCiR5 "CC4ک -CC["| -CC45 گRCC0 "ک ¥BCC5= ہL�"CC0 /CCے کCC¤9' �'( کCC.( '9( ہCC;"]( "ک �+CC0BRے ہ:CCے >ہCCL  ¥BCC5=
OTCC09 )9' ,ہ�.CC% 3CC:� کOCCK9B, /CC ک"' ک:>گL�"CC0 /CCہ )ہCC0 v(BCCے CC²"9( کCC: گCCx ،/CCw+ کCCہ ,ہE'"CC² �CC )RCCc.:z= '9( 8PCC4WL( :CCI- ک"' 

ک:>گCC/ ک" =CCR4uہ >)' ہCCے۔

CC0"}  کCCے >CCwL <BCCT_5 ،!('9ے )CCG^z '9( PCCu(:z VCCLک 4CC0کV ک?CCÎ«u¢ کCC0 O4K+pCC% /CCے � CC`5 B.P5 +4K+; �'+z 9( 2_{ک$ ہ+)، CC0 ¢xے 
 j45 ےRکھ' '(:CCD:, +CCک ¢Î«u?ہ ک<+CCx+5 ڑےCC, >"pb ، �b"CC0 �b"CC0 ےCC۔ )�  ک(+CCہ ہCC;"]( jCC45 jCC45 +CC4L+.' /CC�+pQ5 '9( ̄ CC.'+ک {V4کCC0

ک"CCL  �"CC45ے CC`5 ¥B5= -N_CC`5_{ک$ کEB5 -CC.+F '9( /CC ک?CC% SCC«u:)کCC^�5 8'(< O+� ہ+¡۔

 '9( "CC4ک �+CC^�5 BCC.P5 +CCک \"CCL"ے )5کCCک  /CCD:b ےCCL  Ç(ÐCC5( ےCCک  ¿+CCRb jCC45 +CC4K+; �'+CCz '9( ہCCx+b -CC`G`5 :CCz ¢CCÎRpQ4WL( /CCR^5 :CCz -CC|
ک"'CC,9"' کa4CC0+b EBCC5 -CC.+F ، '(BCC4u"z +CC  کCCے CC4Kے 3CCc.)+z jCC45 )(BCCL( :CCI+5 کCC4" ۔

(Social  Impact) S4کt5( -%+0
CC.( /CC0 1 2-  کCCے ;CC4Gگ %CC0 {<’ >'"CC; SCC4Gz ÅCCے‘ کCCے OCCn کCCI( /x"pCC0 OCCÁ�5 /CC:)\ کCC/ ک+%j4CCc کx /CC"'ہCC/ ہx ،jCC4+ کہ CCz+'ے 
 �+L+_CC0 8BCC4G3 کCC4b >'"CC; SCC4Gz ہCC. ے۔CCہ "CCb:ک /CC0"ک� /CCک >PCC� ےCCک  -CC.( /CC0 1 2 ےCC0 ےCCK(+| ےCCے  کCCL� /CCG.Bk^b OCCÁ�5 jCC45 !"_CC`ک"z
 '9( '"CC4_#( ،¡"CC0' ےT.'£ ےCCک  /CCx+K"R4ک� +x ،ہے /CCR^5 :CCz ‘¢CC4L ڈkCCRu "ک v= SCC3‘ )9' ’).کCCc.9+L( -CC%+0 '"CC; کCC4��CC4ک ;L( '"CCکCCG+ژ!‘، ’’
 "b:ک"< ک /CCھ, :z \"CC.'9:] ¥"CC`L( 8<"4R, /CC`4x ¥"z v"CC[ ے  کےR4z '9( $CC4GTb ،OCC}[ کہ �x ،ےCCہ "CC_.< �9:CC; +CCک O4K+pCC% -CCs4Q.ڈ

۔ ہے

 89"CC`5 ےT.'£ کے ONmCC% 9 /x+K"R4ک�CC.( /CC0 1 2-  کCCے 2025 کCCے )CC# /x"pCC0 \"CC5(BD? کCC+ ک$ ک:CCLے ، ;?� 9 ,ہ^+> ک+ ,ہ� ,L"kRے )9' 
aCCD(+5 ;:)ہCC$ ک:CCLے  کCCے 9ژ!  کCCے OCCn )�  کCCے �PCC< کBCC.B² /CC ک:CCbے ہjCC4 کہ 9ہ ," CCG.Bk^b /x"pCC0 /RT5/  کCCے ;BCC}_5 >(+D( '9( �9:CCہ کے 

E"CC4D:b '(BCC4u"z )ہv(BCC (SDG) کے |kCCRz( j45 {+H" کCC: >)' )>) ک:ے۔
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B4u"z)'8 ک/ i_L( '9( ªL"x"< ۔ NGT_5ہ #�:)\
ک4GCC`b /CCRtp$ کE:CC ہCCے کہ CC0 (ESG) \?5"T5 ~"CCi_L( '9( /x"pCC0 ،E"CC4K+|"5ے CC`.( -5(+� �CCGT_5ے #�BCC4z aD(+5 '9( \(:CC) ک:bے 
ہEBCC5 -CC.+F +CCx jCC4 ک"' CC0( 8'"CC, 9_{ک"< )4sCC0( '9ک ہ+CCKڈ' ( ( %CC:)کO >)'�9) کے )�_BL( :I( :z <"p)( ہ+ CC0ک_ے ہj4۔ CC0"}  کCCے >9')!، 
CC.( /CC0 1 2- گCCL f9:CCے CC5£ہ >)')CCLہ Ç(PCC5 -N_CC`5 ک"'CCN.:F 8'"CC,9+�  کے �PCC<  کے CC0 8'(B4u"z ،Onے CC�# �GT_5:)\ ک/ BL"CCcLہ/ )9' 

)!  کCCے #"CCpbے  کCCے CC4Kے ).ک CCN.:F $CCiR5ہ )9' ک"' ک" =�CC"( ک4" ہے۔

 Sustainability ) 9'ک $CC.:; ¢CCL'+گ /s4G4^4R4sCC0 ےCCL  /CCRtpے، کCC4K ےCCے  کCCL"kR, $ک}_CC`5 +CCک >"CCiL ےCCک  ¥(:CCWL
 ،�CC,"�5 3CC4� ےCCک \"CCTD +CCb ¡+CCہ E:CCھ,( /CCک ¢CC«L'+گ SCC.'+¤'"ک +CCx ے۔CCہ "CC4ک aCC]9 ( Governance Framework
 ��CC0 /ڈ ک'+CC, jCC45 �( ،ےCCہ "CCb:ک aCC]9 '"ہ کCCN.:F "ک ¥(:CCWL ~"CCi_L( '9( ¥(:CCWL ہCC�,"]", ےCC4K ےCCک \?CC5"T5 ےCC8  ک'(BCC4u"z
 jCC45 f9:CCے گ'+CCz +CCx ،ےCCہ E:CCک \<"CC4D /ٰCCG�( /CCہ(:, :CC0 /CCک /CCs4pہ کCCpu"D /s4G4^4R4sCC0 کCC.( ے۔CC5- ہ"CC% /CCھ, ¥(:CCWL :CCz
 :CCb a4CC09 ےCCک  /CCRtpے۔ کCCہ E:CCک ¥(:CCWL /CCک OCC;' �CC4z '9( ¨CCہ(:; /CCک ¡"CCpRک 'ہQ4s.VCC0( :CCz \"CC}4x:b ESG 8BCC4Gک
 "CCb ےCCہ "CCہ'"x "CC45- ک"CC% ¯CC.'Bk_, +CCک aCCD(+5 '9( \(:CC�# �CCGT_5 ےCC0 8'(BCC4u"z jCC45 -CCp� ےCCک  ¢CC«L'+9' گ( SCCRpQR45 کCC0'

کCCہ ,CC5£ '9( \"CCTD +CCb 8VCC4K+W.' /CC_KBہ >)')CCLہ ک"'CCN.:F 8'"CC,9+�  کCCے �b"CC0 ہCC$ =ہCCR4N. /CCWR/ ہCC0 +CCکے۔

=� 9 ہCC+) کCC5£ /x"pCC0 '9( �+CC4G.Bk^b 8VCC4K+W.' ،\(:CCI( E"CC4K+|"5 ،/CCG.Bk^b /CCہ >)'CC`4x 8ے %CC0 8'(BCC4u"z jCC45 �+^TCCے 
CCNGT_5ہ #�aCCD(+5 '9( \(:CC کBL"CCcL /CCہ/  کCCے CC4Kے ),_CCR4p� ¡(BkCCے CCu"WKے گCCwے ہjCC4۔

کCCpb !( /CCRtp"< ک"CC%9+�  کCCے £'.CCTے )CCGH4; '9( ~"CCi_Lہ CC% 8'(BCC4u"z jCC45 '+CC5( 8)"CC0"5- کCC: 'ہCC/ ہCCے ، �b"CC0 ہCC0 �( /CCے 
CCNGT_5ہ #�CC:)\ کBL"CCcL /CCہ/، ,OCC`,9 BkCCR )9' )!  کCCے BCCb)'ک کOCC4|?[ /CC کCC+ ,ھCC.'Bk_, /CC¯ ,ڑھ"'ہCC/ ہCCے۔

ک`ps:   ک64 
 v'"[ /CCک f9:گ :CCک: 9)ک v'"CCT_5 ¢«w.:4tCC`ک.( :psCC`4¢ کK ےCC0 (AI) OL"ہ£ /�+RH5 '9( 644+ کs9).ک :CCz ہ^TCC% "6 کCC4ک :psCC`ک
>OCC09 |کCCGp� OCCp/ =گCCے ,ڑھ"CCLے CC`G`5 jCC45- ک8BCC4G کCC:>)' )>) کCC: 'ہCC" ہCCے۔ ک`psCC: ک6CC4 کCCx+b :CCb >"CCpb /CCہ =RCCc.:z- ,ہ�.3CC ک"' 
ک:>گCC/ ، ڈ.CC0 -CCs4Qہ+4K"\ کCCے ;BT_CC0( '9( �9:CC)> ک"' CC;"]( -CC`G`5 jCC45ے  کCCے £'.Tے CC0:�9  کے 4T5"' ک" CCD:, -CC`G`b:)' 'کھRے، 
 -CC.( /CC0 1 2 ےCC0 ہCCc4pہ OCC4D+; +CCک v'"CC[ ے۔CC8 ہ< :CCz ےCC;"]( jCC45 '"CC,9'"ے )9' کCCL"kR, �+CC^�5 +CCک \"CCNGTb �b"CC0 ےCC3  کCC4;'"[
 :z S4L /CCک !+CC;+. کہ "CCb ےwے گCCu(9:ک v'"CCT_5 \"CC5(BD( ºCCG_¸5 OCCn ےCCک  ¢CCx ،ےCCہ /CC9' ہPCCx 8<"CC4R, "ک /CCGp� OCCpک| /CCک f9:CCگ
 "."kR, ک+ ,ہ� (CHI) ¢CCڈ.کL( ¢CC«4t4ہ :psCC`ک /�+pQ5 '9( کےCC0"x "کھ' '(:D :CC, +CCک ÅCC% 'ڈCC4K SCC45"'ک jCC45 (NPS) '+کCC0( :CC�+5 9

x"0کے۔

CC.( /CC0 1 2- گu"; �CC4G; f9:CC© ک`psCC: ).ک`z ¢«w.:4tCC:9گ4p.:z >(:CC$ ک`tCC0 :psCC+'� )9' ,ہ� 4K �9:CC0+} ک/ CCc4zک� x+b :zہ 
5:کCC+( ک:CCb" ہCCے۔ CC, BCC.P5:=�، )CCR.( 8ڈ کCCے CC5 �b"CC0- کCC.( /CC0 1 2 ،:CC- گf9:CC ک`psCC: کCCL  6CC4ے ک`psCC: ).ک`CC.:; ¢«w.¬CC$ 9'ک )9' 

�:z �CCb9:9گL( jCC45 >(:CCڈ8VCC0  کCCے ,ہ�.CCN.:F 3CC+� کÊCC;"L +CC ک4"۔ v= ¢CCÎR5+5

\Bx j45 کے ²:,ے ) :ps`3: کc45+�)ے =¡ )9' =
CC.( /CC0 1 2- گf9:CC ک" )ے =¡ CCz: 9 گ3CC4;'"[ >(:CC  کCCے CC�,(' /CC�+pQ5 �b"CC0ے کCC0( :z �+CC�# B.Bx +CC_+)' ک: 'ہ" ہCCے ، x¢  کCCے £'.Tے 
 f9:گ -CC.( /CC0 1 2 8ہ�, j45 3CCc45+�CC.) ، :CCb PCC4b">ہ >'9( OCC0' گہOCC4�+L E(£ 8:CC کp5 OCCL9"T5 /CCکx ¡"kCCR, 3"'ہCC/ ہCCے۔ )ے =¡ )9' =
کCC/ ک`psCC: ).ک`CC4L :4tCC¢ |کCCGp� OCCp/ ک" ,CC0 8<"CC4R_+! ہCCے ، 3CCx  کCCے On ک`psCC: ک6CC4  کCCے )ہ$ %3CC.:b BCC.Bx jCC45 �+^TCC )ے =¡ 
 :z ¡= ہ )ےCCک^x ،jCC4u+ہ -["| �"CC4,"45"ک �"CC."pL BT, ےCCک £"CCmL ےCCک  ¢CCL '+CC%( /CCsK(+ک /CCR^5 :CCz ¡= ے۔ )ےCCwے گCCu(9:ک v'"CCT_5 PCC5(:9گ:z
 '"4_#( "CC, ہ<"CC.) +3 کCC4;'"[ j45 ےCCQ4_L کے \"CC5(BD( !( ۔/CCwگ /CCکھ.< O;' �CC4z ہ(+CC# :CCF"# /CCھ, jCC45 �+CC, SCCGu"z +CCک -CC45 8( /CCR^5

,CC."kR" گCC0 ¢CCx ،"CC4ے ºG4CC0 ک64  کے )pL jCC45 {"pT_CC0"."� )[";ہ )pQ5 '9+�/ ک`psCC: ).ک`j45 ¢CC4L :4tCC ,ہ8�CC =¡۔
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).کv= ¢Î ک" kRuڈb ¥"z v"[ :¢Lک '0"¡

CCL  -CC.( /CC0 1 2ے “).کv= ¢CCÎ ک" kRuڈCCL¢ 5ہCC$   “کCCے £'.CCTے کCCsL+4p/ کCC; /CC?� 9 ,ہ^CC+> کCCے �PCC< کCC^�5 BCC.P5 +CC+� ک:CCbے 
 OCCn ےCCک  >(BCCD( �( ہ >8۔CCx+b :CCz ےCCL:ک $CCہ(:; ¡"CC0' '(BCC4u"z کCCb ¥"CCz v"CC[ jCC45 �+CCD?� )('< '9< ےCCک  !"_CC`ک"z ےCCu+ہ
�CCp: کb ،�+CCھjCC45 :CC ہCCR4ڈ �CCHL ÅCCpz کCC4ے گCCwے، CC0 ¢CCxے #"CCL(BL+� کCC+ گھCC:  کCCے �CC.:D ہCC.= :CC`45 ¥"CCz v"CC[ /CC"۔

 !"_CC`ک"z v= ¦CCW.'ے ڈCC0( �"CCہx ،/CCG5 ¡(:CC.Êz �"CC."pL ےCC0 ےCCK(+| ےCCک  ¡"CC0' -CCs4Q.ڈ +CCک $CC5ہ :CC�(9 :CCھb /CCک -CC.( /CC0 1 2
 BCCu() ےCC0 ¢CC4K"7 �"CCہx ،"CC4گ ()(+CCL ےCC0 ڈCCK+گ /CCھ, jCC45 )ڈ'(+CC.( "4CCc.( v= ¦CCW.'ڈ �()( BCCT, '9( ڈ'(+CC.( ڈCCK+گ jCC45 )ڈ'(+CC.(
 /CC0"ک� /CCک \(:CCI( OCCÁ�5 ےCCک  �( :CCz 8<"CC,= /CCک :CCھb '9( >"CC°4z :CCIJ5 ےCCک  $CC5ہ )(PCC�( ہCC. ۔"CC4گ "CC4K ہPCCu"x "ک PCC.VL( /CCک کCCK"p5

ک:CCb" ہCCے۔

 OCC%(<<". /CC_pہ"m5 کCC.( �b"CC0 ےCCک  (PPAF) ڈCCR; 3CCc.+4G.( 1 '9"CCz ےCCL  -CC.( /CC0 1 2 ،ےCCu+ے ہCCb"ے ,ڑھCCگ= +CCک �"CC45"ک �(
h¸_CC0< : (MoU) کCC4ے، CCx¢  کCCے BCCD( �( OCCn)< کb '9( �"CCQRz �+CCRx +CCھCCb :CCک a4CC0+b >8 گx ،/CCwہCC0 �( �"CCے 
 À+CCm}5 +CCک ¥"CCz ےCCک  È'"CC, ،¢CCÎL?z ¢CC0+p0 9( �'+CC.' jCC45ےG|:5 �(ے۔CCگ  �+CCہ B4m_CC`5 <(:CC;( BCCu() ےCC0 �CC�9ک<
,CCL"kRے  کCCے CCiL"<، )9' ہCCR4ڈ CC`4x ¢CCµpzے CC% -CC| '(BCC4u"z"5- ہCCb ¥"CCz v"CC[ +CCx ،jCC4ک CC0' EBCC5 -CC.+F"¡ کCCb"kR, /CCR4N. +CCے 

ہ+CCuے ]{CC`5 '9( BCCR5 OCC_{ک$ کPCC4sL+4p کCCcb /CCکBCC5 jCC45 -4>گ"' OCC,"I ہCC+�  گCCے۔

)#__k"45ہ

 "CCL +CCx ےCCہ "CCہ' :CCک �CCb:5 \(:CCI( /x"pCC0 ےCC`.( ، ےCCہ "CCہ' "CCRہz ہCC5"x /CCGp� +CCک BCCHN5 ےCCRz( -CC.( /CC0 1 2 ، ےCCT.'£ ےCCک  >'"CC; SCC4Gz ےCC0 {<
]Ç= v:CC کPCC4sL+4p کBCC5 /CC> ک:CCbے ہG, jCC4کCCہ CCD:b '(BCC4u"z '9( EBCC5 -CC.+F/ ک/ ,CC4R"> ,ھ/ 'کھ_CCے ہj4۔

¢«L'+گ S.'+¤'"ک
sCC`Kڈ کPCC4Rtp (کCC+ڈ =v ک"'¤+'.SCC گ+'CC«L¢ ) '.2019 ، ¦CCc4K+W ( RxہBCCT, jCC4 )()� '.CCc4K+W¦ ” کہCC" گ4" ہے ) )z '9"ک`sCC0( !"_CC"ک 
 j45 -4pTb /CCک ¦CCc4K+W.' ک+'ہ ÊCC5) Vک.:u(ے۔ ڈCCہ /CCک -CC4pTb -CCp5ک /CCک \"CC.'9:] $CCہ( >"CCpb /CCک ¦CCc4K+W.' (PSX) ̄ R4�CC`ک.(

:j4ے ہCCb:ک �CC.BHb /CCک '+CC5( -CC.£ Ç'<

\?5"T5 ~+p� - -4pTb
 •,CC+'ڈ کCC0 �L"x /CCے |`CC] �CC:9'\ کRtp/  کے 9ژ! )SRps4sCC0( 3CCc5 '9، ک"'¤+'.CC�+pQ5 '9( '(BCCD( S/ ک"'¤+'.S |کGp� Op/ ک/ 

CCiR5 8'"CC4b+'8 )9' )� ک" PCCu"xہ b"x "CC4K" ہے۔

•).ک ," B�"D 9[",�ہ )#?�pTK( Ê;"L (Code of Conduct)- ہے )9' کRtp/ ک/ x+5 :z Su"0 �.9+> ہے۔

 -CC09 ’ {+pCCc, {9VR9' ک( >"iL �CC0"R5 4ےK ے  کےK()( ہ/ )9' )!  کےBL"CCcL /ک"."\ کCC% /K(9 ےL+ہ (B4z ےCC0 �+45:گ:CC0 /D?#( :4�•
,Ru+Gگ‘x+5 /`4K"z ( Whistle-blowing)+> ہj4۔

•)BCCL'9¥ ک9VCCR} ک" E"CC4K"5 {+pCCc, ،>"CCiL کCC^�5 jCC45 O#"CC0 /CCRz( ،{9VCCR+� ہCCے )CC0( '9ے N.:F :CCIJ5ے CC0ے V4L"5 '9( ÊCC;"L کCCx "4" 'ہ" 
ہCCے۔ CCpb"< )ہCC0  \?CC5"T5 �"CC."pL '9( 3CC.< 3CC4K $CCے CCGH4; �CCGT_5ے ,CC+'ڈ =v ڈ)u:.کCC45"i_L( '9( ) VCCہ ک/ CC0 �L"xے ,CC+'ڈ کے CCiR5+' ک:>ہ 

CC4_#( ÌCC.+mb"')\ کCCے �CC,"�5 ک4ے CCb"xے ہj4۔

•)ہ$ 4K"z`4+� ک/ 4Hmb?\ ک" 5کp- '.ک"'ڈ، )! ک/ b ". 8'+iR5:45$ ک/ b"'.¸+�  کے �b"0 'کھ" گ4" ہے۔ 
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I(  /x"p0:)\ ک/ xھGک4"�
:m0 "4">\ کD /ک /G.Bk^b :34b(+# '"4_#(",

 O,"I -45 گRCC0 $ک )ہ.( �b"CC0 3  کےCCc.+Q.:34 ک/ گb(+# 79 ےCC0 >(:CC9 گ:CCz '"CC4_#(",’ ÅCC% گCC4G; ےCCک  -CC.( /CC0 1 2 2025 {"CC0
ہCC+)۔ aCC5"x ڈ.CCs4Q- )9' ک"' OCC4,:b 8'"CC, 9 کCCے £'.CCTے .CCہ %CC: ک" � )� ک"' 3CC4b(+# 8'"CC, 9  کCCے CCRz( :CCz '+CCFے =! �3CCu ک"' CC, 9"' کCC: 'ہCC/ ہj4۔ 
 -4H}_K( �'"CC; /ک >(:CC9 گ :CCz( '"CC4_#( ", ’ jCC45 ¢x ،"CC4ک4" گ �CC4z /CCھ, +CC% 3CCc4; ¡= ے( ?CCہz "ک !"_CC`ک"z jCC45 <"RCC0( $4CC`Nb �CC.:Nb

#+)3CC4b  کCCے CC4b"' کCC:>ہ ڈ.CCu(P¦ ک�u"pL /CC کCC/ گw/۔

 :CCک -CC5 �b"CC0 ےCCک  ̈ CCK) '9"CCcz ےCCL  ¢CCÎ.+Q.:گ '"CC4_#( "CC, �CCx ¡+CCہ -CC["| ہCCx+b �"CC."pL :CCz ��CC0 ~+CCD �()( BCCT, +CCک >(:CC9گ:z �(
 O4K+pCC% ¡+ڑھ_/ ہ, /CC34 کb(+# jCC45 �+^TCC% -s4Q.9' ڈ( /CCN4G� +CCx ، /CC3 کCCu(P.ڈ SCCک -CCc4;= ےCC4K ےCCک (PSL) گCC4K ¬CC0 !"_CC`ک"z
̄ �CCx ، /CCG5 کCCہ 5"ہCC:ہ #CC"!  کCCے  CC.'+ک a4CC09 :CCz PCC5'"; SCC4Gz ºCCG_¸5 O4pCC0 +_CCcz '9( 9<'( /CC0 � � +CCک >(BCCD( �( ے۔CCہ OCC5?� /CCک

CC.( �b"CC0ک CCz+ڈ ک"jCC45 SCC0 ,ھCC0( /CCے )x"گCC: کCC4" گCC0 ¢CCx ،"CC4ے ,O4K+pCC% '9( 8'"CC4_#( "CC ک" CC4_#( OCC.+Nb BCC.P5 >"CC°4z"' کCC: گCC4"۔

>,BCCNTR5 jCC45 /CCwہ GITEX گCC,+G-  کCCے CCL  -CC.( /CC0 1 2 ، :CCz aCCD+5ے ,z '"CC4_#( "CC:9گ:)< ک+ z"ک`CC_"!  کCCے CC% 23ہ:b �9ک R.< OTCC09ے 
 '(:D:, +CCک >P� '9( /CCK"Ñ /CCک /sL+4pکہ ک"b /wہ >8 گCCx+b y+CCH# :z �+D?� ہ:CCI"_5 ےCC0 �?4CC0 j45 ¢x ،"4ہ کBCCہ"T5 کCC.( ےCC4K ےCCک

'کھCC0 "CCx "CCکے۔ )� )BCCD)< کCC+ �ہBCCNTR5 jCC45 '+CCہ Rzک ک"j45 SpCC0 3p.9 :CCK ,ھ/ �4z کCC4" گ4"۔

 OCC4|?[ '+CCz :CCھ, /CCے کCCRKB, OCCK"| /CCک �+CC.'<(:, /CCRz( 3CC4b(+# ہCCے کCC5- ہ"CC% 3CC4N. ہCC. jCC45 ےmCC`G; 8<"CC4R, ےCCک  >(:CC9 گ:CCz( '"CC4_#(",
 <+CC# /CC%"T5 >(:CC9گ:z ہCC. ، :CCک "kCCR, -CC,"D ےCCگ"'  ک)9' '9( \'"CCے 5ہCCھs4, :CCگھ +CC3 کCC4b(+# ےCCT.'£ ےCCک  PCCK+� -CCs4Q.ڈ !"CC0= ۔jCC4ہ /CC_کھ'
CC_.< <BCC5 jCC45 8'"CC_¸5" ہCCے، CCL(BL"# +CCx+�  کCCے CC4Kے ,ہ�CC گھCC0( +G. :CC_{ک"<، ]{OCC کCC0 /CCہ+CCb \"4Kک '4GTb '9( ¡"CC0$  کCCے �5^+� 

aCCD(+5 ;:)ہCC$ ک:CCLے ک" ,"�kCC_«, �CC" ہے۔

8'(< Oہ64 %:)ک S4کRہے: ک /_K+, ےT.'£ کے \Bx O4K+p% �x

”>} CC0ے ” CC; SCC4Gz"'<  کCCے CCL 4G !+CC; +CC. '9( -CC.( /CC0 1 2 ، OCCnے ک4RکSCC ہCC4w:  کے CC% �b"CC0:)کO >)'8 ک:bے ہ+CCuے >4L" ک" zہCC? )ے =¡ 
 ~"WRے ہCC4K کے <(:CC;( >9:CC}5 ےCC0 O�"pCC0 \+D +CCx ،"CC.(9:ک v'"CCT_5 >"CCiL /CCہ"k^ÍL( ¡(BkCC_,( /CCR^5 :CCz ̄ CC.+WR4K 3u"CC0 ہ<:CCک '"CC4b ےCC0
 Å.( ¢CC�|OCCD9 :CC, jCC45 \�"CC =گ"ہCC/ ;:)ہCC$ ک:CCb" ہCCے۔ CC.( ¢CC.( /CCx$ )ے )R; 3CCc.9+Lڈ کے CC0 !9"Tbے CC4b"' کCC:>ہ .ہ CC;+. >"CCiL+!  کے 9)
 j45 {"CC}b'+[ $CCہ( +CCک <(:CC;( >9:CC}5 ےCC0 O�"pCC0 ہCCک "CCb، ےCCہ "CCb:ک $CCہ(:; \"CC�?F( ~"WCCRہ jCC45 OCCD9 $CCک ¡"CCہ_L( ےCCT.'£ ےCCک �+CC,

,:CC5+GT5 ¡"CC0' -CC,"D '9( OCCD9"\ |"]- ہ+ CC0کj4۔

 \"CC, �( ےCC0( �"CCہx ،"CC4گ "CC4ک �CC4z jCC45 -CC,+Gگ GITEX '9( '"sCC0( �CCb'"L ڈR4tCC`ک.( ،¢CCL:mL"ک )'ڈCC4K -CCs4Q.ڈ +CCک >(BCCD( �(
کCC/ ,ہ�.CCD {"CC�5 3CC:)' >."گCC4" کCCہ کCCF ¢CC:� ہCC5 \BCCx '9( 8<'BCCp- کCC.( :CCک CC%"T5 aCC5"x:ہ CCcbک4- >ے CC0ک_ے ہjCC4۔

>P� 4ےK 9' ;?� 9 ,ہ^+> کے( lmn ،O}[

 /CCک >(:CC9گ:z ےCCے  کCCpb"# ےCCک  +CC4K+z !"_CC`ک"z ےCCL 4G !+CC;+. ،OCCn ےCC8  ک'(< Oک(:CC% -CC`G`5 �b"CC0 ےCCک º4CC`4L+.
OCCL9"T5 کCCx ،/CC¢  کCCے CC4Kے CCG5ک ,ھjCC45 :CC �کھCCb 3CC.BK(9 �+CCک ]{CC0 OCCے �CCGT_5 =گ"ہz \"CC5"°4z /CCہCCu"�Rے گCCwے۔ 
 $CCہ( jCC45 {+CCH| ےCCک  ®"kCC_L �CCے ,ہCCک OCC}[ ~(+CC� '9( ےCCRکھ' À+CCm}5 ےCC0 �+CC.'"p4, ک'(BCCb -CC,"D +CCک �+CCÒ ےCCL  >(BCCD( �(

کCC:>)' )>) کCC4"۔

CC0 �?4CC0 jCC45 �"CCQRz �+CCRx '9( (+CCÓ +CC_Ô ©CC4#ے CCI"_5:ہ �?CCL 4G !+CC;+. ، jCC45 �+CCDے CCI"_5:ہ #"CCL(BL+� کOCCm5 +CC ک"CCRKگ 
CCÎR5¢ ;:)ہCC$ کCC4ے ، b"کCCہ 9ہ )CCRzے CC0 �9'"CC4zے '),�CCے jCC45 'ہ CC0کj4 )9' ہCCb <(BCC5( ~"WCCRک 'CC["| ¡"CC0- کCC0 :CCکj4۔ .CCہ 
 '(<:CCے کCCک  -CC.( /CC0 1 2 jCC45 ےCCRکھ' '(:CCD:, +CCک hCC,(9' E?CC[(+5 $CC9' )ہ( /CCK"Ñ /CCک /CCsL+4pک jCC45 \�"CC| -کCCc5 \"CC5(BD(

کCCx( +CC" گCC: ک:CCbے ہjCC4۔
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)Vک.:u(ڈ <()= i

ii

iii
iv

)Vک.:u(4+ ڈsک.PW.( !"L

)Vک.:u(4+ ڈsک.PW.( !"Lj4ہL ¡+ک
:c5{�5ہ  ¾4" ¾ک  Vک.:u(ڈ !+b"#

j4ہL ¡+ک
Rx .1"� (')' ہ"%$ #"! ، 647 345

/`pcK( ہm4G# �"Rx .2
GK( <(B5( �"Rx .3ہ ,+0"}
x(+# {"z <(+x �"Rx .4ہ

8)"Q| BK"# �"Rx .5
p47 !"# B|( �"Rx .6ہ

:c5.7{� 5ہ ¾4" ¾ک   
Rx .  8"� 9:5)! ,3 %ک:
ÕkÖR ×̀ Ø( ÕÙPL �"Rx .9

�:.CCRRگ CCz:9 گCC:)< ک" )ہ_CCp"< کCC4" گCC4"۔  ) VCCک. :CCu (ڈ jCC45 ےGCC`G0 ےCC3  کCCc44کm4�•CC0"}  کCCے >CC.( ،!('9ک ڈ)u:.کVCC  کCCے CC4Kے CCN5:'ہ 0:
 v= ڈ'+CC, ۔"CCھb "CC4گ "CC4ک $CCہ(:; -CCu+R45 کCC.( ےCC4K ےCCے  کCCL:ے =گ"ہ کCC0 �+CC.'(< ہCC5£ '9( \('"CC4_#( ، ÌCCu(:; ، '(<:CCے کCCک  !( +CCک ) VCCک. :CCu(ڈ
 ':N5 (threshold)BCC| /CC3 کCC45)?5 !( ےCCک  /Rtpے کCC4K ےCCک BCC["N5 ےCC9' 5.6.4 ک( 5.6.1 �CC% /CCک ¦CCc4K+W.'PSX ےCCL  ) VCCک.:u(ڈ

کCC: >8 ہCCے RxہPW.( jCC4.کCCHb +CCs+' کCCu"x "4ے گ"۔

,+'ڈ ک/ cbک4-
 !"_CC`ک"z -RCCc4L VL( \�"Hb( '9( !"_CC`ک"z 'B[ ےCC0 �L"x /ک !"_CC`ک"z O5+ہے۔ |ک -p_CCc5 :z !"ک '(+L (ڈ '+, ) ) Vک.:u(ڈ v= ڈ'+,
 ،�CC,"�5 ےCC3  کCCc.( /CC0+`.( v= PCCG4ک�()Qs.VCC0ک CC0:5".ہ ک"') کCCے >'CCF !"CC45ے CCL"zے CCK(9ے %64CC ہ+CCKڈ'T5 )"ہBCCے، 9(' کCCRtp/  کCCے ='
|ک+z OCC5"ک`CC_"! (GOP) کCCRtp/  کCCے ,CC+'ڈ کCCے �CCx (04) '"CC7 کCCہ )Qs.VCC0ک CC0:5".ہ ک"' ªCCL"z (05) )')کPCC5"L 3CC4> ک:CCb" ہCCے۔ 

CCx+5+>ہ ,CC+'ڈ CCL+ (09)ڈ)u:.کp_CCc5 :CCz ) VCC- ہCCے، 3CCx کCC.£ Ç'< -CC4Hmb /CC- ہCCے :
 8:<:5

 1:!+b"#
,+'ڈ ک/ cbکÇ'< -4 £.- ہے :

B.P5 ,:=�، 0"}  کے >Ç'< !('9 £.- |�:)\ ,+'ڈ کے p5©)! 'ہے:
'+iR5 :m»( �"Rx

Rx"� (')'ہ"%$ #"!
x(+# {"z <(+x �"Rxہ
GK( <(B5( �"Rxہ ,+0"}

p47 !"# B|( �"Rxہ
¥". '+RK( 4$ )ے|:K(B^� �"Rx

5{�5ہ ,:9ک RK 8:45ڈ0ے
 ڈ)کBp}5 V ک:.$ ,4»¢

8)"Q| BK"# �"Rx
B% :5 BK"# �"Rx 

 Rx"� 9:5)! ,3 %ک:
ÕkÖR ×̀ Ø( ÕÙPL �"Rx 
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•ک"'¤+'.S گ+'L»¢  کے ,ہ�.N.:F 3ہ ک"' ، 4x`" کہ '.Ç'< j45 ¦c4K+W ہj4، 0ے ک+¡ L v(:Â( �"."pLہj4 ک4" گ4" ہے۔

) V.گ+%+)'ے )9' =ڈ E"4K"54-۔pTbÚ

 j45 /s.+9' ).ک( ،+CCG; �CC4ک ،®"kCC_L کے  ¦CCc.:z= ،OCCK"| /K"5 /CCک /Rtpک \"CCL"4, E"4K"5 ہ<:CCک '"CC4b ےCC0 �CCL"x /CCہ کCC45"i_L( /CCک /CCRtpک• 
CC4G.Bk^b+� ک/ >'OCC0 �ک"CC0/ ک:CCbے ہj4۔

•کRtp/ ک/ |`"� ک_� B�"D", (books of accounts)گ/ 0ے ,:D:)' 'کھ/ گw/ ہj4۔

 '9( {+CCNT5 ےR4p� گCCRÎL¼"ے )9')کCCہ "CC4گ "."kRz( :CCz �9<"CC4R, -N_CC`5 +ک P4CC`4K"z گCCRÎL¼"ک( �CC0"R5 jCC45 8'"CC4b /CCک \"CC5+GT5 E"CC4K"5• 
CCR^5 :CCz �+CCGH4; �"CC_}5/ ہj4۔

�CCRگ CC4T5"')\ (IFRS) ک/ 5کCC4z -p:89 ک/ '+¤' E"CC4K"5 ~(+CCD �( 3CC4, �?F( -CC,"D j45 !"_CC`ک"z ےCC4K ےCC8 ک'"CC4b /CCک \"CC5+GT5 /CCK"5•  
گCCw/ ہCCے ، )9' ک`CC/ ,ھv(:CCÂ( /CC کCC0( jCC45 \'+CC[ /CCے z '+CCF �CC0"R5: «" ہCC: ک4" گCC4" ہے۔

•کRtp/  کے ,�+' x"'8 ک"' D :, (going concern) '", 9:)' 'ہRے  کے |+)Kے 0ے ک+¡ L <+x+5 \"%B# �"."pLہj4۔

 /CCک ¢CCÎRÎL¼"ڈ)ک:�'"7 ،EY Ford Rhodes ےCC4K ےCCک {"CC0 /CCK"5 ےCCK(9 ےCCL +CCہ $CC_# +CC2026  ک ©pCC0< 31 ،�()(BCCT, ےCCL  /CCs4pڈ� ک=•
,�CC+' کCCRtp/ =ڈ.CCNb VCC:'8 ک/ È'"mCC0 کCC/ ہے۔

�¢ j45 «"ہ: ک/ گw/ ہj4۔+L کے \"L"4, E"4K"5 \"5+GT5 �GT_5 0ے P.+4K '9( P`4ک� "."N,• 

•ڈ)u:.کV (  کے T5 /�+pQ5"9[ے ,5 ، {+pc:)�"\ )Bu(+; '9 ک/ L"4, E"4K"5 -4Hmb"\ کے j45 43 �+L ;:)ہ$ ک/ گw/ ہے۔ 

•NGT_5ہ ;:.34N (related parties) کے 34K �b"0 >.3 ک/ L"4, E"4K"5  -4Hmb"\ کے j45 47 �+L «"ہ: ک/ گw/ ہے۔

•5?(345  کے '.PL?z SR5 :u"s 0ے �GT_5 5:0".ہ ک"'8 ک/ BD' ک" ,L"4, E"4K"5 !"4"\ کے j45 7.4 �+L ;:)ہ$ ک4" گ4" ہے۔

4pTb-۔,+'ڈ ک/ ک"' ک: >گ/
•,+'ڈ ک/ )Rz/ ک"' ک:>گ/ )9' )� ک/ ک4s4p+�  کے L�"0ہ Pu"xے کے 4Kے ).ک ,"B�"Dہ )Ê;"L >"iL :IJ5 '9 ک4" گ4" ہے۔

 /Rtp2017 ، کSCCک.( PCC4Rtpک j45 ¢CCx "48 ک'"CCx h# کCC.( ےCC0( :z )"CC�= کے OCC5)?5 \BCC5 /CCک VCCک. :CCu(ڈ :CCے ہCCL  3CC45 6CC47 ےCCڈ ک'+CC, •
 34Tb "ک �"N}_CC0( '9( 9[ے"T5 ،�+.'(< 5ہ£ ،\('"CC4_#( ، Ìu(:; ،'(<:CC4+�  کے �5",� )�  کے کCC`4K"z '9( 3CCc.( /CC0+`.( v= PCCG4ک�کCCے ='

ک4" گb "CC4ھ"۔

•,CC+'ڈ =v ڈ)CCu: .کVCC (  CCLے ڈ)CCu: .کVCC (  کCCے CC]9"T5ے کCCiR5 /CC`4K"z /CC+' ک/ ہCCے، x+ ,ہ�.3CC ک"'¤+'.SCC )9' گ+' CCN.:F ¢CC«Lہ ک"'  کے �34 
�CC,"�5 ہCCے۔ ڈ)CCu: .کVCC ( ,CC+' ڈ )9' )� کCCG.£ /CC/ کCC4s4p+�  کے )CC% jCC45 �+CC0?x:کO ک" T5"9[ہ 9]CC+} ک:bے ہj4۔

•,CC+' ڈ)� ,CC"\ کCCb"kR, /CCR4N. +CC" ہCCے کCCہ ڈ)CCu: .ک3CC45 647 '9() VCC ک" T5"9[ہ ." ;L :CCz ��CC0 �( ¢4ہ ہ+ کCCہ )! کQpCC0 :z 8<()= /CCھ+bہ ک4" 
CC0"xک_" ہCC. '9( ، +CCہ کCCہ ڈ)u:.کVCC ( ک" CC]9"T5ہ کCCRtp/  کے )4G.9 'BCCL+ ک:3CCc.( 8 ( jCC45 'BD )[";ے ) کCC/ |+]Gہ );PCC)¡ ک:ے۔
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)4sCC0( ¥9:CC4, '9( ¥9'BCCLک ہ+CCKڈ'(  کCCے CC5 �b"CC0- کCC0 1 2 ،:CC/ ).CCx+5 -CC`G`5 -CC+>ہ )9' ),ھ:CCbے ہ+CCuے #�CC:)\ کCCے p5کCCRہ )CCI:)\ ک" 
 \"5(BD( 8'9:CC] ےCC4K ے  کےCCL:9> کB}5 "CC. $CCک +CCک \(:CCI( ےCCک  !( �CC,"�5 ےCCک Risk AppetiteہBCC% '+CCiR5 ےCCRz( '9( ےCCہ "CC_4K ہPCCu"x

ک:CCb" ہے

-p� ک" ��ہ -^N_`5
 /s.+4s4کR4"' کT5 /ٰG�( '9( /_CC0 < +x9", کے  ¼"CC,< 5".ہ ک"'8  کے:CC0 '9( ¢CC4ک� ،�+_p4D /_ک/ ,ڑھ ¡"L(+b ̄ CCRG47 (ڑCC, ےCC0 �CC0 "ے ک^TCC%
 jCC45 \"CCx(:#( ے گ"۔CCu"x �"کCCL ےCC0 aCCu('£ ےCCwL ےCCک  ¥BCC5= -CCs4Q.9' ڈ( ¢CC9'ک SCC4L �'"pCC0( ، P4CC`«4cm.( -4کCC0( -CC| "ک ¢CCx ،ےCCہ
 -s4Q.ڈ PCC09:0 :psCC`8 )9' کP4b j45 9'ک SCC4L ©CCu"; ،8'"CC4b /ک /x 5 �() VCC. :CCz= ےCC4K ےCCے  کCCL"kR, �CCہ, +CCے کCC,:² ےCC3  کCC4;'"[ '9( ̈ CCک
 ©u"CC0 ،1 (ک?¼ڈ /CC0 ¡= S.'+¤'"9' ک( \"CC�+RH5 /R^5 :z "s.ڈ BHN5 "ک /Gp� Opک| �( ۔j4ہ >ے 'ہے ہx+b j45 )(BL( {"CCT; ڑےCC, :CCz ےCCL:ک

4CC0کCCQ4R45 ،1'+4ڈ PCC09:0) کے £'.Tے ;/ ]CC0 '9( (ARPU) ¥BCC5= hCC09( v'"CC:5".ہ ک"'8 ک/ گjCC45 �u"QR )[";ہ ک:L" ہے۔

 :z ےL:ک -CC["| +CCگ 45- کRCC0 ےCCک >"CCp�L( '9( ے:CCک -CCpے 5کCC0 �"CC45"ک +CCک >"CCp�L( ےCCRz( OpCC0 کQs.VCC0( /CCک f9:CCگ -CC.( /CC0 1 2
5:کCC+( ہCCے b"کCCہ #CC+> کCC+  ).CCک ,ہ�.SCC4L 3CC 9'ک =VCC.:z  کCCے R5"CC0 :CCz '+CCFے� CC0کے۔ کCCRtp/ ک" BCCHN5 ;ک`CCڈ )PCC09:0 -CCu",+5 '9  کCCے 
CC0 f?CC5ے =CC;"]( jCC45 ¥BCC5ہ ، ;"SCC4L ©CCu 9'ک کG5 /CCک گa4CC0+b :CC4 )9' ڈ.PGR47 -s4Q  کے £'.Tے ک`SRpQ4WL(:psCC ,ہ� ,CCL"kR" ہے۔ 
 '(B4u"z jCC45 -^N_CC`5 کہG, /ک$ ک:ے گ}_CC`5 3CCc.)+z /ک f9:گ -.( /CC0 1 2 j45 S45"'ک v:[ ہL /Gp� OCCpک| /CC_ہÛ( :CC4ہ ک�CC.

CCD:b/ کCC/ ')ہ ,ھCC/ ہCCp+)' کCC:ے گ/۔

\";(��(
 {PKÐ5 :4� ڈ' ( ک" )!  کےCCK+64 ہCC% '9( ) 'ڈCCK+4ک ہsCC0( ،)'4ڈu(<9:z �9:CC0 ،�9'(B4ھ4ک� ،):u?tCC0 ،):psCC`ک >"pb ےRz() VCCک.:u(ڈ v= ڈ'+CC,

)�_CCz <"CCp: >} ک/ گہ:)CC0 �+4uے CCc5ک+' ہj4۔

 ہCCG5 $CCک ,ھCCRz( <+CCx+5 jCC45 :CCے 5?(3CC45 ک9 ،3CCWK /CC),`L( '9( /W_CC_ھCCک ک+%CCc+�  کCCے ,ھv�CCT5 /CC ہL( '9( jCC4ہBD jCC4' کWL /CC"ہ 
 j45 {+|"5 /_N,"CC`5 ¡"ہ_L( ک.( +CCک /Rtp9' ک( "CC."kR, /R4N. +ک ̈ CC0ے >.کھ_CCے ہ3CCx ،jCC4 ک/ ک"CCL  �+CC%9ے ,? CC5B# -�Tb"\ ک/ ;:)ہ

ک"CC0 �"CC45ے ک"< ک:Lے BCC5 j45> >8۔ 

 j4pے ہCC0 ¡(P;( ہG[+| '9( OCC."p| -N_CC`5 /3 کx ،jCC4ہ '(PCCک: گCC% :CCz '+CCF y+CCH# ےCCک e& Group '9( !"_CC`ک"z OCC5+ک|
%64CC ہ+CCKڈ'(  کCCے CC4Kے jCC45 'BCCD )[";CCے )9' ڈ.CCG.Bk^b -CCs4Q/  کCCے �p- کCC+ =گے ,ڑھ"CCLے G5 <BCC5 j45/۔

 )Vک.:u(ڈ v= ڈ'+, �L"QR5 

2026 8'9:; 23 : <",= >?0(

(')' ہ"%$ #"!
647 345 2 1 0/ ).- ,+'ڈ

v:�5", Bp}5   $b"|
:`4;= +sک.PW.( º47 f9:9گ 'B[
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ڈ)u:.کPW.( '9( 9( 8( /CC0 ) VCC.کCCs+( ک" کCCRtp/  کCCے %64CC( jCC45 کL <"CCm5 ¡+CCہCC0 jCC4+)uے )�  کCCے CCx¢ ک" )«ہ64CC% v= !VCC4z '"CC ہ+CCKڈ Lگ 
jCC45 کCC4" گCC4" ہے۔

̄ کCC+ کCCRtp/  کCCے  R4�CC`ک ).ک"sCC0( '9( 3CC45)?5 ، ) VCCک.:u(ڈ ،"CC4گ "CC43 کCC4Tb "ڈ کCC.:4z ڈ)+CCGے کCCGہz ےCC0 !?CC�( ےCCک  ®"kCC_L ̈ CC_| /8'+CC^�
%64CC( کCC/ 5"'کCCz OCCp4D SCC4: )BCCL( :CCI)( ہ+CCLے 9)CCKے CC."pL"� ک"'CC0 �+CCGH4; 8'"CC,9ے aCCG�5 کCC.< :CC" گb "CC4ھCC"۔ CCpb"< 5"'کCC% SCC4: ک"� CCbک 

̄  کCCے £'.CCTے )ہBCCL( :CCI( :CCz OCCp4D '9( $CC)( ہ+CCLے 9)z \"CC5+GT5 /CCKہCC�R">8 گb /CCwھjCC4۔ R4�CC`ک ).ک"sCC0(

 �'+¤'+.+.' /CCک )V.ڈ= ¥+L"D :CCz �( '9( !"4, "ک -CC4pTb /CC2019 ک ،¦CCc4K+W.' ( ¢CC«L'+گ SCC.'+¤'"ک v= ڈ+CCک ) PCC4Rtpڈ کsCC`K
 ´CC.'"b ، ¢CC�+L "گ کCCRs45 {¶CCx ہL�"CC0 ،(Chairman’s Review) ہPCCu"x "3 کCC45 6CC47 ۔jCC4ہ ہCCH| "ک �'+CC¤' �(
 ،/CCs4pک ¢CCL"R; ڈCCR.( SRpsCC`.+L( ،/CCs4p3 کCCc.:L+p.'ڈR.( �'+CC`.' 3CC5+4ک4-، ہCCcb /CCک /CCs4pے، =ڈ� ک.'"CC%( 8'"CC, 9 '"ک

,CC+'ڈ کCCے )CC0?x+� کBCCTb /CC)>، ڈ)u:.کVCC ( ک8:CC]"| /CC )64CC% '9 ہ+KڈCCLگ VCC4z! ,ھCC% jCC45 �'+CC¤' �( /CC"5- ہjCC4۔

SRpQR45     0ک'
)CC0' PCCu(:z VCCLک CC.( /CC0 1 2 (ERM) SCCRpQR45- (PTCL) کQ4s.VCC0( /CCک |کBCC5='BGp� :CCz /CCGp� OCCp ک" ,PCCx 8<"CC4R ہے، CC`xے 
CC0 8PCC4bے BCC4�4zہ )CC_KB, '9ے #�CC0 \(:CCے CCRspLے  کCCے CC4Kے CC4b"' ک4" گ4" ہے۔ CC`4xے CC`4xے jCC45 OTCC09 /Rz( -CC.( /CC0 1 2 )[";ہ ک: 
 j45 SRpQR45 کCC0' ہ/ ہے۔'"x /_ڑھ, O4pھ"< ک/ )ہb 9ک' /CC4§ )9' )! ک¸CCcb ،O#"RCC% OD9:, /ک \(:CC�# 34WRCC0 ، ےCCہ "CCہ'
ک`CC/ ,ھCC`D /CC$ کCC/ ک+b"ہQ4s.VCC0( /CCک )ہv(BCC کCCے |jCC45 {+H 'ک"CC0 3, �9ک_/ ہCCے ، ]"';34  کCCے ²:,ے I( /CCmR5 :z: ڈ)} CC0ک_/ 
 64CC% :#Ü", '9( ےCCک_/ ہCC0 :9' کPpگ/ ک+ ک< :CCک"' ک E"CC4K"5 ، ک_/ ہےCC0 "�Rہz !"CCHNL +CCک� ک"CC0 '9( <"CCp_�( ےCCک  )'ڈCCK+4ک ہsCC0( ،ےCCہ

ہ+CCKڈ'( کQpCC0 :CCz (Value) 'BCCD /CCھ+bہ ک: CC0ک_/ ہے۔

̈ £5ہ  ,CC+'ڈ =v ڈ)CCu: .کVCC (، =ڈ� کCCs4p/  کCCے £'.CCTے CC0 1 2/ ).CC-  کCCے )CC0 'PCCu(:z VCCLک CC.:; (ERM) SCCRpQR45$ 9'ک ک/ CCWL:)¥ ک" |_
>)' )CC, �( '9"\ کCCb"kR, /CCR4N. +CC" ہCCے کہ )CC0ے )Qs.VCC0ک ، GH4; -RCCc.:z= '9( E"4K"5ہ CC% :z '+F :IJ5 j45 8)"CC0"5- کu"x "4ے۔ ,+'ڈ CC0ے 
BCC% '+CCiR5ہ CC.:; '9( /CC`4K"z ERM$ 9'ک CC.( /CC0 1 2- کR4K {+5 \(:CC�# /CCے ک/ گ�CCu"QR ک" 34Tb ک:bے ہj4 )9' کRtp/  کے 'CC0ک 
 /CCک \(:CC�# 34WRCC0 ےCC0 /CCگB�"D", ہCC45"i_L( ے۔CCہ "CCb"x "CC4K ہPCCu"x '9( ¥(:CCWL -CC`G`5 /CCک ¢CCx ،jCC4ے ہCCb:ک4- کCCcb /CCک -CCu";9:z
%CCcb '9( O#"RCC¸4§ کE:CC ہCCے )9' =ڈ� کCCs4p/ کCC¤' +CC+'� ;:)ہCC$ کE:CC ہCCے ، b"کCCہ ,p5 OG#(B5 OD9:, '9( ¥(:CCWL ©CC# "CCک3 ہ+ CC0کے۔ 
̈ BCC% $4GCC`b :z ��CC0ہ ISO 31000 '9(Gartner، COSO {+pCCc, \('"CC4T5 کے �34  CCK"� ےCCN.:F ERM ےCCک  -CC.( /CC0 1 2

�CC,"�5 ہCC0' /CCR^5 :z hCC^] 9 $CCiL +CCx ،jCC4ک گ+'L»¢ کCC_.< O.+Nb +CCے ہj4۔

:j4ہ -.£ Ç'< \(:�# $ے )ہK(9 ےRک: 0ک :I"_5 +ک {+H| کے v(Bک )ہQs.V0( کے  /Rtpک

(�"4Rtpک /G.£ {+pc,) PQRG47 �GT_5 0ے /s.4ک+.ڈK '9( Ý:D • 

{+H| "ک /WRہ$ =ہ /K(9 ےL+0ے ہ >"p�L( ک`_"!  کے"z '"L /G4� •

ON,"`5 0ے )V.:z= :W.< •

\"5BN5 �(+_K( :.) �GT_5 4ک¢ )9' )� 0ے� {+[9 -,"D •

O»"m| ہL('9 ہc4z '9( v(Bہ( (ESG) ¢«L'+9' گ( /x"p0 ،E"4K+|"5 •

• RH5+�/ £ہ"u"0 '9((AD) OL© 40ک4+'1  کے #�:)\

-4pTb 8V4K+W.   '  •
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(?#%IT!'T!1%T
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F!)$&O-AK=982&3=:3T2O889&=6J8-68J&0DD822&JA&077&4AM=78&
AO8-0JA-2&A>&J38&DAG6J-<&J3-AG:3&=J2&(!!!&28-K=D82.
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)A4OA2=J=A6&A>&"G9=J&)A44=JJ88
02&0J&(8M-G0-<&Uc_&UVUd
=
`
a
c
[

K*N#4)X5.#@0#L),,)/5%.Y#6.)5*')/
K*N#R.)05:)#J0#G.)',5
K*N#K".)'%3#98;)/3)*
K*N#J.)3#R.)/#6.%%')
K*N#H'3)3#T00).#$",)0

"JJ86906D8&A>&X=-8DJA-2T,84M8-2&A>
J38&)A44=JJ88&9G-=6:&(LTUVUW.
!"-)0#bc#'%%-5/+,#":#-.%#J835-#6"''5--%%#W%*%#.%03#38*5/+#-.%#D5/)/&5)0#f%)*#%/3%3#9%&%'M%*#a=Y#`b`[N

(G6DJ=A62&A>&"G9=J&)A44=JJ88

s# E%&"''%/3,#-"#-.%#$")*3#5/#)77*"B5/+#6"'7)/1i,#:5/)/&5)0#,-)-%'%/-,#)/3#)77"5/-'%/-#
":#@A-%*/)0#J835-"*,N

s# E%B5%W,#-.%#,&"7%#":#5/-%*/)0#&"/-*"0N
s# K"/5-"*,#,-)-8-"*1#)/3#&"*7"*)-%#+"B%*/)/&%#&"'705)/&%,N
s# 9%-%*'5/%,#-.%#)77*"7*5)-%#'%),8*%,#-"#,):%+8)*3#6"'7)/1i,#),,%-,N
s# E%B5%W,#%/-%*7*5,%#*5,;#')/)+%'%/-#7*"&%,,%,Y#%A7",8*%,#)/3#*%&"''%/3,#)77*"7*5)-%#
7"05&5%,#-"#-.%#$")*3N#

s# E%B5%W,#\#*%&"''%/3,#,5+/5:5&)/-#7"05&5%,#)/3#6"'7)/1i,#3%0%+)-5"/#":#:538&5)*1#7"W%*,N
s# >B%*,%%,#-)A#)/3#:5,&)0#%A7",8*%,N
s# 95,&8,,#')S"*#5/-%*/)0#)835-#:5/35/+,#W5-.#%A-%*/)0#)835-"*,N
s# E%B5%W,#W.5,-0%#M0"W5/+#')-%*5)0#&),%,N

=
`
a
c
[
h

9*N#K".)'%3#R)*5'#$%//5,#
K*N#4)X5.#@0#L),,)/5%.#
K*N#JM380*).5'#JN#J0#4""*1)/5
K*N#K".)'%3#98;)/3)*
K*N#J.)3#R.)/#6.%%')
K*N#O)W)3#2)80#R.)W)S)

=
a
c
c
c
c

*048&A>&X=-8DJA-T,84M8- "JJ86906D8+-.

)A4OA2=J=A6&A>&1G406&I82AG-D8&N&I84G68-0J=A6&
)A44=JJ88&02&0J&(8M-G0-<&Uc_&UVUd
=
`
a
c
[

K*N#R.)05:)#J0#G.)',5Y#6.)5*')/
K*N#R.)0%3#L%+)X1
K*N#4)X5.#@0#L),,)/5%.
K*N#J.)3#R.)/#6.%%')
K*N#O)W)3#2)80#R.)W)S)
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=
`
a
c
[

K*N#R.)0%3#L%+)X1Y#6.)5*')/
K*N#4)X5.#@0#L),,)/5%.
K*N#K)*W)/#$5/#G.);)*
K*N#H'3)3#T00).#$",)0
K*N#O)W)3#2)80#R.)W)S)

"JJ86906D8&A>&X=-8DJA-2T,84M8-2
A>&J38&)A44=JJ88&9G-=6:&(LTUVUW
!"-)0#ba#'%%-5/+,#":#-.%#LE#F#E#6"''5--%%#W%*%#.%03#38*5/+#-.%#D5/)/&5)0#f%)*#%/3%3#9%&%'M%*#a=Y#`b`[N

"JJ86906D8&A>&X=-8DJA-2T,84M8-2&A>&J38&
DA44=JJ88&9G-=6:&(LTUVUW.&

)A4OA2=J=A6&A>&?6K82J486J&N&(=606D8&)A44=JJ88
02&0J&(8M-G0-<&Uc_&UVUd

(G6DJ=A62&A>&1G406&I82AG-D8&N&I84G68-0J=A6&)A44=JJ88

s# E%B5%W,#\#*%&"''%/3,#3%B%0"7'%/-Y#')5/-%/)/&%#":#0"/+I-%*'#LE#7"05&5%,Y#%C%&-5B%#
%'70"1%%#3%B%0"7'%/-#7*"+*)',Y#)77*"7*5)-%#&"'7%/,)-5"/#F#M%/%:5-#70)/,#)/3#+""3#
+"B%*/)/&%#'"3%0#5/#05/%#W5-.#,-)-8-"*1#*%V85*%'%/-,#),#W%00#),#M%,-#7*)&-5&%,#":#+""3#
&"*7"*)-%#+"B%*/)/&%N

s# @/,8*%,#-.)-#-.%#+"B%*/)/&%Y#LE#7"05&5%,#)/3#7*"&%38*%,#)*%#)05+/%3#W5-.#-.%#,-*)-%+5&#
B5,5"/#)/3#&"*%#"MS%&-5B%,#":#-.%#6"'7)/1N

s# 2*"B53%,#0%)3%*,.57#)/3#+853)/&%#:"*#-.%#"*+)/5X)-5"/)0#-*)/,:"*')-5"/#*%V85*%3#-"#)&.5%B%#
6"'7)/1i,#&"*7"*)-%#"MS%&-5B%,N

=
`
a
c
[

K*N#JM380*).5'#JN#J0#4""*1)/5
K,N#$*"";%#K)*5%#(5/3,)1
R.)0%3#L%+)X1
K*N#J.)3#R.)/#6.%%')
K*N#O)W)3#2)80#R.)W)S)

a
a
a
a
a

*048&A>&X=-8DJA-T,84M8- "JJ86906D8+-.



86

)A4OA2=J=A6&A>&F!)$&#A0-9&069&"JJ86906D8&A>&
F!)$&#A0-9&,84M8-2&9G-=6:&J38&(LTUVUW
!"-)0#bh#$")*3#K%%-5/+,#W%*%#.%03#38*5/+#-.%#D5/)/&5)0#f%)*#%/3%3#9%&%'M%*#a=Y#`b`[N

=

`

a
c
[
h
Z

g

_

K*N#JX:)*#K)/X""*
K*N#U)**)*#L),.)'#R.)/
K*N#H'3)3#T00).#$",)0
K*N#O)W)3#2)80#R.)W)S)
K*N#J.)3#R.)/#6.%%')
K*N#JM380*).5'#JN#J0#4""*1)/5
K,N#$*"";%#K)*5%#(5/3,)1
K*N#R.)0%3#L%+)X1
9*N#K".)'%3#R)*5'#$%//5,
K*N#4)X5.#@0#L),,)/5%.

K*N#R.)053#K8*,.%3
K*N#K)*W)/#$5/#G.);)*

6.)5*')/

K%'M%*
K%'M%*
K%'M%*
K%'M%*
K%'M%*
K%'M%*

K%'M%*

K%'M%*

=
[
h
h
h
h
[
h
=
[
=
[

*048&A>&X=-8DJA-T,84M8- "JJ86906D8FA-J>A7=A+-.

(G6DJ=A62&A>&?6K82J486J&069&(=606D8&)A44=JJ88

s# E%B5%W,# \# *%&"''%/3,# -.%# 6"'7)/1i,# )//8)0# M83+%-,# )/3# M8,5/%,,# 70)/,Y# 6"'7)/1i,#
-*%),8*1#7"05&5%,#)/3# :*)'%W"*;# 5/&0835/+# 5/B%,-'%/-#\#35B%,-'%/-#,-*)-%+1Y# :5/)/&5)0# *5,;#
')/)+%'%/-#,-*)-%+1#)/3#*80%,Y#%A%&8-5"/#":#'%*+%*,#)/3#)&V85,5-5"/#,-*)-%+1Y#7*"&8*%'%/-#
7"05&1#)/3#7*"&%38*%,Y#5/B%,-'%/-#7*"S%&-,#%/&"'7),,5/+#%A7)/,5"/,#)/3#/%W#-%&./"0"+5%,#
M),%3# "/# %B)08)-5"/# '%),8*%'%/-# 5/35&)-"*,# )/3# 6"'7)/1i,# &)75-)0# ,-*8&-8*%# ,-*)-%+1#
5/&0835/+# %A-%*/)0# :8/35/+# *%V85*%'%/-,N

s# @B)08)-%,#6"'7)/1i,#35B53%/3#7"05&5%,#W5-.#*%+)*3,#-"#*%+80)-"*1#7*"B5,5"/,#)/3#6"'7)/1i,#
:8/35/+#)/3#W"*;5/+#&)75-)0#*%V85*%'%/-,N

"JJ86906D8&A>&X=-8DJA-2T,84M8-2&A>&J38&
)A44=JJ88&9G-=6:&(LTUVUW
!"-)0#bc#'%%-5/+,#":#-.%#H/B%,-'%/-#)/3#D5/)/&%#6"''5--%%#W%*%#.%03#38*5/+#-.%#D5/)/&5)0#f%)*#%/3%3#9%&%'M%*#a=Y#`b`[N

=
`
a
c
[

K*N#R.)0%3#L%+)X1
K*N#4)X5.#@0#L),,)/5%.#
K*N#K)*W)/#$5/#G.);)*
K*N#H'3)3#T00).#$",)0
K*N#O)W)3#2)80#R.)W)S)

c
c
c
c
c

*048&A>&X=-8DJA-T,84M8- "JJ86906D8+-.



87



88

+J0J8486J&A>&)A4O7=06D8&B=J3&$=2J89&)A4O06=82&Z)A98&A>&
)A-OA-0J8&YAK8-606D8[&I8:G70J=A62_&UVae&ZJ38&fI8:G70J=A62g[&
F0C=2J06&!878DA44G6=D0J=A6&)A4O06<&$=4=J89
ZJ38&f)A4O06<g[&L80-&869=6:&X8D84M8-&ca_&UVUW

!.%#6"'7)/1#.),#&"'705%3#W5-.#-.%#*%V85*%'%/-,#":#-.%#E%+80)-5"/,#5/#-.%#:"00"W5/+#
')//%*]#

=N#!.%#-"-)0#/8'M%*#":#95*%&-"*,#)*%#/5/%#),#7%*#-.%#:"00"W5/+]

)N#K)0%]### @5+.-
MN#D%')0%]## >/%

`N# !.%#&"'7",5-5"/#":#-.%#$")*3#":#95*%&-"*,#P-.%#m$")*3nQ#5,#),#:"00"W,]#
#

aN# !.%#95*%&-"*,#.)B%#&"/:5*'%3#-.)-#/"/%#":#-.%'#5,#,%*B5/+#),#)#35*%&-"*#"/#'"*%#
-.)/# ,%B%/# 05,-%3# &"'7)/5%,Y# 5/&0835/+# -.5,# 6"'7)/1N#

cN# !.%#6"'7)/1#.),#7*%7)*%3#)#6"3%#":#6"/38&-#)/3#.),#%/,8*%3#-.)-#)77*"7*5)-%#
,-%7,#.)B%#M%%/# -);%/# -"#35,,%'5/)-%# 5-# -.*"8+."8-# -.%#6"'7)/1#)0"/+#W5-.# 5-,#
,877"*-5/+# 7"05&5%,# )/3# 7*"&%38*%,N#

[N# !.%#$")*3#.),#)#B5,5"/\'5,,5"/#,-)-%'%/-Y#"B%*)00#&"*7"*)-%#,-*)-%+1#)/3#,5+/5:5&)/-#
7"05&5%,# ":# -.%# 6"'7)/1N# !.%# $")*3# .),# %/,8*%3# -.)-# &"'70%-%# *%&"*3# ":# -.%#
,5+/5:5&)/-#7"05&5%,#)0"/+#W5-.#-.%5*#3)-%#":#)77*"B)0#"*#873)-5/+Y#5,#')5/-)5/%3#M1#
-.%# 6"'7)/1N#

hN# J00# -.%#7"W%*,#":# -.%#$")*3#.)B%#M%%/#3801#%A%*&5,%3Y#)/3#3%&5,5"/,#"/#*%0%B)/-#

5N

55N

H/3%7%/3%/-#95*%&-"*,

4"/I%A%&8-5B%

4"/%

=N#K*N#U)**)*#L),.)'#R.)/Y#6.)5*')/
`N#K*N#JM380*).5'#JN#J0#4""*1)/5
aN#K*N#H'3)3#T00).#$",)0
cN#K*N#O)W)3#2)80#R.)W)S)
[N#K*N#J.)3#R.)/#6.%%')
hN#K,N#$*"";%#K)*5%#(5/3,)1
ZN#K*N#R.)0%3#L%+)X1
gN#K*N#4)X5.#@0#L),,)/5%.
_N#K*N#K)*W)/#$5/#G.);)*

55N

555N

@A%&8-5B%#95*%&-"*,

D%')0%#95*%&-"*,

4"/%

=N#K,N#$*"";%#K)*5%#(5/3,)1



89

')--%*,#.)B%#M%%/#-);%/#M1#-.%#$")*3\#,.)*%."03%*,#),#%'7"W%*%3#M1#-.%#*%0%B)/-#
7*"B5,5"/,#":#-.%#6"'7)/5%,#J&-Y#`b=Z#P-.%#mJ&-nQ#)/3#-.%#E%+80)-5"/,N#

#
ZN# !.%#'%%-5/+,#":# -.%#$")*3#W%*%#7*%,53%3#"B%*#M1# -.%#6.)5*')/N#!.%#$")*3#.),#

&"'705%3#W5-.# -.%# *%V85*%'%/-,# ":# -.%# J&-# )/3# -.%# E%+80)-5"/,#W5-.# *%,7%&-# -"#
:*%V8%/&1Y# *%&"*35/+# )/3# &5*&80)-5/+# '5/8-%,# ":# '%%-5/+# ":# -.%# $")*3N#

gN# !.%# $")*3# .),# )# :"*')0# 7"05&1# )/3# -*)/,7)*%/-# 7*"&%38*%,# :"*# *%'8/%*)-5"/# ":#
95*%&-"*,# 5/# )&&"*3)/&%# W5-.# -.%# J&-# )/3# -.%# E%+80)-5"/,N#

_N# #98*5/+#-.%#1%)*Y#95*%&-"*,#6%*-5:5&)-5"/,#8/3%*#-.%#95*%&-"*,#!*)5/5/+#2*"+*)'#W),#
)**)/+%3# :"*# :"00"W5/+]

#
######=N## K*N#R.)0%3#L%+)X1

J335-5"/)001Y# )/# 5/:"*')-5"/# M"";0%-# -"# )&V8)5/-# -.%# 95*%&-"*,# W5-.# -.%5*# *"0%Y#
"M05+)-5"/,Y# 7"W%*,# )/3# *%,7"/,5M505-5%,Y# .),# M%%/# 7*"B53%3# -"# -.%'N#

=bN##!.%#$")*3#.),#)77*"B%3#)77"5/-'%/-#":#6.5%:#D5/)/&5)0#>C5&%*#Pm6D>nQY#6"'7)/1#
G%&*%-)*1# )/3# L%)3# ":# H/-%*/)0# J835-Y# 5/&0835/+# -.%5*# *%'8/%*)-5"/# )/3# -%*',#
)/3# &"/35-5"/,# ":# %'70"1'%/-# )/3# &"'705%3# W5-.# *%0%B)/-# *%V85*%'%/-,# ":# -.%#
E%+80)-5"/,N#

==N# #!.%# 6D># )/3# -.%# 6.5%:# @A%&8-5B%# >C5&%*# Pm6@>nQ# 3801# %/3"*,%3# -.%# :5/)/&5)0#
,-)-%'%/-,# M%:"*%# )77*"B)0# ":# -.%# $")*3N#

=`N##!.%#$")*3#.),#:"*'%3#&"''5--%%,#&"'7*5,5/+#'%'M%*,#+5B%/#M%0"W]#

)Q######J835-#6"''5--%%
# =N# K*N#4)X5.#@0#L),,)/5%.Y#6.)5*')/#
# `N#K*N#JM380*).5'#JN#J0#4""*1)/5
# aN#K*N#K".)'%3#98;)/3)*
# cN#K*N#H'3)3800).#$",)0
# [N#K*N#J.)3#R.)/#6.%%')

MQ######L8')/#E%,"8*&%#)/3#E%'8/%*)-5"/#6"''5--%%#
# =N# K*N#JM380*).5'#JN#J0#4""*1)/5Y#6.)5*')/
# `N#K*N#R.)0%3#L%+)X1
# aN#K,N#$*"";%#K)*5%#(5/3,)1
# cN#K*N#J.)3#R.)/#6.%%')
# [N#K*N#O)W)3#2)80#R.)W)S)



90

&Q# H/B%,-'%/-#)/3#D5/)/&%#6"''5--%%
# # =N# K*N#R.)0%3#L%+)X1Y#6.)5*')/
# # `N# K*N#4)X5.#@0#L),,)/5%.#
# # aN# K*N#K)*W)/#$5/#G.);)*
# # cN# K*N#H'3)3#T00).#$",)0
# # [N# K*N#O)W)3#2)80#R.)W)S)

=aN#!.%#-%*',#":#*%:%*%/&%#":#-.%#):"*%,)53#&"''5--%%,#.)B%#M%%/#:"*'%3Y#3"&8'%/-%3#
)/3#)3B5,%3#-"#-.%#&"''5--%%,#:"*#&"'705)/&%N#

=cN#!.%#:*%V8%/&1#":#'%%-5/+,#PV8)*-%*01\.)0:#1%)*01\#1%)*01Q#":#-.%#&"''5--%%#W%*%#),#
7%*#:"00"W5/+]

%\( .37*&(!"//*&&'']
!.%#:*%V8%/&1#":#'%%-5/+,#5,#"/#V8)*-%*01#M),5,#)/3#),#7%*#-.%#*%V85*%'%/-#
":#-.%#6"'7)/1N#!"-)0#:"8*#'%%-5/+,#W%*%#.%03#38*5/+#1%)*#`b`[N

0\( E3/%,(H'+"3#:'(%,7(H'/3,'#%&*",(!"//*&&''](
!.%#:*%V8%/&1#":#'%%-5/+,#5,#"/#V8)*-%*01#M),5,#)/3#),#7%*#-.%#*%V85*%'%/-#
":#-.%#6"'7)/1N#!"-)0#-.*%%#'%%-5/+,#W%*%#.%03#38*5/+#1%)*#`b`[N

:\( <,I'+&/',&(%,7(D*,%,:'(!"//*&&'']
!.%#:*%V8%/&1#":#'%%-5/+,#5,#"/#V8)*-%*01#M),5,#)/3#),#7%*#-.%#*%V85*%'%/-#
":#-.%#6"'7)/1N#!"-)0#:"8*#'%%-5/+,#W%*%#.%03#38*5/+#1%)*#`b`[N

=[N#!.%#$")*3#.),#,%-#87#)/#%C%&-5B%#5/-%*/)0#)835-#:8/&-5"/N#

=hN#!.%#,-)-8-"*1#)835-"*,#":#-.%#6"'7)/1#.)B%#&"/:5*'%3#-.)-#-.%1#.)B%#M%%/#+5B%/#
)#,)-5,:)&-"*1#*)-5/+#8/3%*#-.%#r8)05-1#6"/-*"0#E%B5%W#7*"+*)'#":#-.%#H/,-5-8-%#":#
6.)*-%*%3#J&&"8/-)/-,#":#2);5,-)/#PmH6J2nQj#)/3#*%+5,-%*%3#W5-.#J835-#>B%*,5+.-#
$")*3#":#2);5,-)/Y#-.)-#-.%1#)/3#)00#-.%5*#7)*-/%*,#)*%#5/#&"'705)/&%#W5-.#H/-%*/)-5"/)0#
D%3%*)-5"/#":#J&&"8/-)/-,#PmHDJ6nQ#+853%05/%,#"/#&"3%#":#%-.5&,#),#)3"7-%3#M1#-.%#
H6J2j#)/3#-.)-#-.%1#)/3#-.%#7)*-/%*,#":#-.%#:5*'#5/B"0B%3#5/#-.%#)835-#)*%#/"-#)#&0",%#
*%0)-5B%#P,7"8,%Y#7)*%/-Y#3%7%/3%/-#)/3#/"/I3%7%/3%/-#&.503*%/Q#":#-.%#6@>Y#6D>Y#
L%)3#":#H/-%*/)0#J835-Y#6"'7)/1#G%&*%-)*1#"*#95*%&-"*,#":#-.%#6"'7)/1N#

=ZN# !.%#,-)-8-"*1#)835-"*,#"*#-.%#7%*,"/,#),,"&5)-%3#W5-.#-.%'#.)B%#/"-#M%%/#)77"5/-%3#
-"# 7*"B53%# "-.%*# ,%*B5&%,# %A&%7-# 5/# )&&"*3)/&%#W5-.# -.%#J&-Y# -.%#E%+80)-5"/,# "*#



91

)/1#"-.%*#*%+80)-"*1#*%V85*%'%/-#)/3#-.%#)835-"*,#.)B%#&"/:5*'%3#-.)-#-.%1#.)B%#
"M,%*B%3#HDJ6#+853%05/%,#5/#-.5,#*%+)*3N#

=gN#e%#&"/:5*'#-.)-#)00#*%V85*%'%/-,#":#E%+80)-5"/,#aY#hY#ZY#gY#`ZY#a`Y#aa#)/3#ah#":#-.%#
E%+80)-5"/,#.)B%#M%%/#&"'705%3#W5-.N#e5-.#*%+)*3,#-"#E%+80)-5"/,#hY#`Z#P=QP5QY#`Z#P=Q
P55QY#`g#P=Q#)/3#`g#P`QY#W%#%A70)5/#),#:"00"W,]

# !.%#$")*3#&"'7*5,%,#/5/%#'%'M%*,N#28*,8)/-#-"#-.%#7*"B5,5"/,#":#-.%#G.)*%."03%*,#
J+*%%'%/-# M%-W%%/# -.%# 2*%,53%/-# ":# 2);5,-)/# "/# M%.)0:# ":# -.%# ?"B%*/'%/-# ":#
2);5,-)/#)/3#@-5,)0)-#H/-%*/)-5"/)0#2);5,-)/Y#)/3#-.%#J*-5&0%,#":#J,,"&5)-5"/#":#-.%#
6"'7)/1Y#-.%#?"B%*/'%/-#/"'5/)-%,#:"8*#PbcQ#K%'M%*,Y#W.50%#@-5,)0)-#/"'5/)-%,#
:5B%# Pb[Q#K%'M%*,N#

=_N#!.%#6"'7)/1#*"8-5/%01#)**)/+%,#95*%&-"*,i#-*)5/5/+#W.%/%B%*#*%V85*%3N#!.%#%0%&-5"/#
":#-.%#$")*3#":#95*%&-"*,#W),#.%03#"/#4"B%'M%*#bhY#`b`cY#)/3#-.%#&8**%/-#$")*3#5,#
/"-#:8001#&%*-5:5%3N#

1"!%,&,'1",%X&#","!I"(# # # ## /0--0-&102304&5306
2*%,53%/-#)/3#?*"87#6.5%:#@A%&8-5B%#>C5&%*##################6.)5*')/#2!6(#$")*3
D%M*8)*1#`aY#`b`h



92

@f#D"*3#E."3%,
6.)*-%*%3#J&&"8/-)/-,

E)/3.)W)#!"W%*Y#=`-.#)/3#=a-.#D0""*Y
20"-#$IaY#4%W#$08%#J*%)Y#2N>N#$"A#`agg

D_\?_#H,0)')M)3Y#2);5,-)/
TJ4]#^_`#[=#===#==#a_#aZ#P@fDEQ

!%0]#^_`#[=#Zbh#`b=g
%1N5,Md7;N%1N&"'

.--7,]\\WWWN%1N&"'

?698O86986J&"G9=JA-2Q&I8K=8B&I8OA-J

!A&J38&484M8-2&A>&F0C=2J06&!878DA44G6=D0J=A6&)A4O06<&$=4=J89

I8K=8B&I8OA-J&A6&J38&+J0J8486J&A>&)A4O7=06D8&DA6J0=689&=6&J38&$=2J89&)A4O06=82&
Z)A98&A>&)A-OA-0J8&YAK8-606D8[&I8:G70J=A62_&UVae

e%#.)B%#*%B5%W%3#-.%#%/&0",%3#G-)-%'%/-#":#6"'705)/&%#W5-.#-.%#(5,-%3#6"'7)/5%,#
P6"3%# ":# 6"*7"*)-%# ?"B%*/)/&%Q# E%+80)-5"/,Y# `b=_# P-.%# E%+80)-5"/,Q# 7*%7)*%3# M1#
-.%# $")*3# ":# 95*%&-"*,# ":& F0C=2J06& !878DA44G6=D0J=A6& )A4O06<& $=4=J89# P-.%#
6"'7)/1Q#:"*#-.%#1%)*#%/3%3#ca&X8D84M8-&UVUW#5/#)&&"*3)/&%#W5-.#-.%#*%V85*%'%/-,#
":#E%+80)-5"/#ah#":# -.%#E%+80)-5"/,N#

!.%#*%,7"/,5M505-1#:"*#&"'705)/&%#W5-.#-.%#E%+80)-5"/,#5,#-.)-#":#-.%#$")*3#":#95*%&-"*,#
":#-.%#6"'7)/1N#>8*#*%,7"/,5M505-1#5,#-"#*%B5%W#W.%-.%*#-.%#G-)-%'%/-#":#6"'705)/&%#
*%:0%&-,#-.%#,-)-8,#":#-.%#6"'7)/1i,#&"'705)/&%#W5-.#-.%#7*"B5,5"/,#":#-.%#E%+80)-5"/,#
)/3#*%7"*-#5:#5-#3"%,#/"-#)/3#-"#.5+.05+.-#)/1#/"/I&"'705)/&%#W5-.#-.%#*%V85*%'%/-,#":#
-.%#E%+80)-5"/,N#J#*%B5%W#5,#05'5-%3#7*5')*501#-"#5/V85*5%,#":#-.%#6"'7)/1i,#7%*,"//%0#
)/3# *%B5%W# ":# B)*5"8,# 3"&8'%/-,# 7*%7)*%3# M1# -.%# 6"'7)/1# -"# &"'701# W5-.# -.%#
E%+80)-5"/,N#

J,# )# 7)*-# ":# "8*# )835-# ":# -.%# :5/)/&5)0# ,-)-%'%/-,Y# W%# )*%# *%V85*%3# -"# "M-)5/# )/#
8/3%*,-)/35/+#":# -.%# )&&"8/-5/+#)/3# 5/-%*/)0# &"/-*"0# ,1,-%',# ,8C5&5%/-# -"#70)/# -.%#
)835-#)/3#3%B%0"7#)/#%C%&-5B%#)835-#)77*")&.N#e%#)*%#/"-#*%V85*%3#-"#&"/,53%*#W.%-.%*#
-.%#$")*3#":#95*%&-"*,i#,-)-%'%/-#"/#5/-%*/)0#&"/-*"0#&"B%*,#)00#*5,;,#)/3#&"/-*"0,#"*#-"#
:"*'#)/#"75/5"/#"/#-.%#%C%&-5B%/%,,#":#,8&.#5/-%*/)0#&"/-*"0,Y#-.%#6"'7)/1i,#&"*7"*)-%#
+"B%*/)/&%#7*"&%38*%,#)/3# *5,;,N#

!.%#E%+80)-5"/,#*%V85*%#-.%#6"'7)/1#-"#70)&%#M%:"*%#-.%#J835-#6"''5--%%Y#)/3#87"/#
*%&"''%/3)-5"/#":#-.%#J835-#6"''5--%%Y#70)&%#M%:"*%#-.%#$")*3#":#95*%&-"*,Y#:"*#-.%5*#
*%B5%W# )/3# )77*"B)0Y# 5-,# *%0)-%3# 7)*-1# -*)/,)&-5"/,N#e%# )*%# "/01# *%V85*%3# )/3# .)B%#
%/,8*%3#&"'705)/&%#":#-.5,#*%V85*%'%/-#-"#-.%#%A-%/-#":#-.%#)77*"B)0#":#-.%#*%0)-%3#7)*-1#
-*)/,)&-5"/,#M1#-.%#$")*3#":#95*%&-"*,#87"/#*%&"''%/3)-5"/#":#-.%#J835-#6"''5--%%N



93

$),%3#"/#"8*#*%B5%W#/"-.5/+#.),#&"'%#-"#"8*#)--%/-5"/#W.5&.#&)8,%,#8,#-"#M%05%B%#-.)-#
-.%#G-)-%'%/-#":#6"'705)/&%#3"%,#/"-#)77*"7*5)-%01#*%:0%&-#-.%#6"'7)/1i,#&"'705)/&%Y#
5/#)00#')-%*5)0#*%,7%&-,Y#W5-.#-.%#E%+80)-5"/,#),#)7705&)M0%#-"#-.%#6"'7)/1#:"*#-.%#1%)*#
%/3%3#a=#9%&%'M%*#̀ b`[N

D8*-.%*Y# W%# .5+.05+.-# M%0"W# 5/,-)/&%,# ":# /"/I&"'705)/&%#W5-.# -.%# *%V85*%'%/-,# ":#
-.%#E%+80)-5"/,#),#*%:0%&-%3#5/#-.%#7)*)+*)7.#*%:%*%/&%#W.%*%#-.%,%#)*%#,-)-%3#5/#-.%#
G-)-%'%/-# ":# 6"'705)/&%]

6.)*-%*%3#J&&"8/-)/-,#

20)&%]#H,0)')M)3

9)-%]#bZ#J7*50#`b`h

T9H4]#6E`b`[=b=`b!*SE/-rU8#

2)*)+*)7.# *%:%*%/&%# -"# -.%#
G-)-%'%/-# ":# 6"'705)/&%

=#g

=#g

=#g

9%,&*57-5"/#:"*#/"/I&"'705)/&%,

!.%*%#)*%#/"#H/3%7%/3%/-#95*%&-"*,#"/#-.%#$")*3#":#
-.%#6"'7)/1N#

!.%# 6.)5*')/# ":# -.%# J835-# 6"''5--%%# 5,# )# /"/I
%A%&8-5B%# 35*%&-"*N

!.%# 6.)5*')/# ":# -.%# L8')/# E%,"8*&%# )/3#
E%'8/%*)-5"/#6"''5--%%#5,#)#/"/I%A%&8-5B%#35*%&-"*N



94

X"!"&)%*!%I&
N&)$'@X&
+%IR?)%+



95



96

S82J&$AB8-&Y-AG69&
2);#20)X)#P=_IJQY#D)X)0I%IL)V#E")3#$08%#J*%)Y#H,0)')M)3#

2."/%#^_`#P[=Q#`gZaca=
^_`#abb#`gZaca=

@I')50]#)835-N5,Md8.1I./&"N&"'
e%M]#WWWN8.1I./&"N&"'

?698O86986J&"22G-06D8&I8OA-J&A6&J38&+J0J8486J&A>&)A4O7=06D8&B=J3&J38&+30-=03&
YAK8-606D8&I8:G70J=A62_&UVUc.

!A&J38&#A0-9&A>&X=-8DJA-2&A>&F0C=2J06&!878DA44G6=D0J=A6&)A4O06<&$=4=J89&ZF!)$[&

a.&?6J-A9GDJ=A6&

e%# .)B%# 8/3%*-);%/# )# *%),"/)M0%# ),,8*)/&%# %/+)+%'%/-# -.)-# -.%# G%&8*5-5%,# )/3#
@A&.)/+%# 6"''5,,5"/# ":# 2);5,-)/# PG@62Q# .),# *%V85*%3# 5/# -%*',# ":# 5-,# G.)*5).#
?"B%*/)/&%#E%+80)-5"/,Y#̀ b`a#P-.%#E%+80)-5"/,Q#I#@A-%*/)0#G.)*5).#J835-#":#-.%#2);5,-)/#
!%0%&"''8/5&)-5"/#6"'7)/1#(5'5-%3#P2!6(Q#P-.%#&"'7)/1Q#:"*#),,%,,5/+#&"'705)/&%#
":# -.%# &"'7)/1i,# :5/)/&5)0# )**)/+%'%/-,Y# &"/-*)&-,Y# )/3# -*)/,)&-5"/,# 5/# *%0)-5"/# -"#
:"00"W5/+#,8;8;,#W5-.#&*5-%*5)#,7%&5:5%3#M%0"W#:"*#-.%#1%)*#%/3%3#a=#9%&%'M%*#`b`[N#

!.5,# %/+)+%'%/-# W),# &"/38&-%3# M1# )# '80-535,&5705/)*1# -%)'# 5/&0835/+# ),,8*)/&%#
7*)&-5-5"/%*,# )/3# 5/3%7%/3%/-# G.)*5).# ,&."0)*P,QN

U.&"OO7=D0M78&)-=J8-=0&

!.%#&*5-%*5)#:"*#-.%#),,8*)/&%#%/+)+%'%/-Y#)+)5/,-#W.5&.#-.%#8/3%*015/+#,8MS%&-#')--%*#
P:5/)/&5)0# #)**)/+%'%/-,Y#&"/-*)&-,Y#)/3#-*)/,)&-5"/,#5/#*%0)-5"/#-"#)M"B%#'%/-5"/%3#
,8;8;,Q# :"*# -.%#1%)*#%/3%3#a=#9%&%'M%*#`b`[# 5,#),,%,,%3Y#&"'7*5,%#":# -.%#G.)*5).#
7*5/&570%,#)/3#*80%,Y#),#3%:5/%3#5/#-.%#*%+80)-5"/,#*%7*"38&%3#),#8/3%*j#

+-.&*A
=
`
a
c
[
h
Z
g

+GCGC2
G!GIHp
G!GIp
G!G#pH
G!G#pHH
G!G#pHHH
G!G#pHo
G!GIpo
G!GIJI$>2

?22G8&"4AG6JTF5I
`Y[bbYbbbYbbb
=bYbbbYbbbYbbb
[YbbbYbbbYbbb
[YbbbYbbbYbbb
[YbbbYbbbYbbb
=bYbbbYbbbYbbb
[YbbbYbbbYbbb
[YbbbYbbbYbbb

®



97

)Q# (%+)0#)/3#*%+80)-"*1#:*)'%W"*;#)3'5/5,-%*%3#M1#-.%#6"''5,,5"/j
MQ# G.)*5).#,-)/3)*3,#5,,8%3#M1#-.%#J&&"8/-5/+#)/3#J835-5/+#>*+)/5X)-5"/#:"*#H,0)'5&#

D5/)/&5)0# H/,-5-8-5"/,#PJJ>HDHQY#),#/"-5:5%3#M1#6"''5,,5"/j#
&Q# H,0)'5&#D5/)/&5)0#J&&"8/-5/+#G-)/3)*3,Y#3%B%0"7%3#M1# -.%# H/,-5-8-%#":#6.)*-%*%3#

J&&"8/-)/-,# ":# 2);5,-)/Y# ),# /"-5:5%3# M1# -.%# 6"''5,,5"/j#
3Q# ?853)/&%# )/3# *%&"''%/3)-5"/,# ":# -.%#G.)*5).# )3B5,"*1# &"''5--%%Y# ),# /"-5:5%3#

M1##6"''5,,5"/j)/3#
%Q# J77*"B)0,Y# *805/+,# "*# 7*"/"8/&%'%/-,# ":# -.%# G.)*5).# ,87%*B5,"*1# M")*3# "*# -.%#

G.)*5).# )3B5,"*# ":# -.%# H,0)'5&# :5/)/&5)0# 5/,-5-8-5"/Y#

c.&,060:8486JQ2&I82OA62=M=7=J<&>A-&+30-=03&)A4O7=06D8
&
K)/)+%'%/-# 5,# *%,7"/,5M0%# :"*# %/,8*5/+# -.)-# )00# :5/)/&5)0# )**)/+%'%/-,Y# &"/-*)&-,Y#
)/3# -*)/,)&-5"/,# *%0)-5/+# # -"# -.%# 5,,8)/&%#":#)00# )M"B%#'%/-5"/%3#,8;8;,Y# 5/&0835/+#
)+*%%'%/-,# %/-%*%3# 5/-"# PM1# -.%# &"'7)/1Q# W5-.# 5/B%,-"*,Y# )**)/+%*,Y# -*8,-%%,Y# )/3#
"-.%*#,-);%."03%*,Y#)*%#,-*8&-8*%3#)/3#%A%&8-%3Y#M"-.# 5/#,8M,-)/&%#)/3# # 0%+)0# :"*'Y#
5/# &"'705)/&%# W5-.# G.)*5).# *80%,# )/3# 7*5/&570%,N# K)/)+%'%/-# 5,# )0,"# *%,7"/,5M0%#
:"*# -.%#3%,5+/Y# 5'70%'%/-)-5"/Y# )/3#')5/-%/)/&%#":# )77*"7*5)-%# 5/-%*/)0# &"/-*"0,# -"#
%/,8*%#,8&.#&"'705)/&%Y#),#W%00#),#:"*##')5/-)5/5/+#)3%V8)-%#)&&"8/-5/+#*%&"*3,#)/3#
3"&8'%/-)-5"/# *%0)-5/+# -"# -.%# G8;8;# 5,,8)/&%N#

h.&'G-&?698O86986D8&069&iG07=J<&,060:8486J&

e%#.)B%#&"'705%3#W5-.#-.%#5/3%7%/3%/&%#)/3#"-.%*#%-.5&)0#*%V85*%'%/-,#":#-.%#6"3%#
":#@-.5&,#:"*#6.)*-%*%3#J&&"8/-)/-,#5,,8%3#M1#-.%#H/,-5-8-%#":#6.)*-%*%3#J&&"8/-)/-,#
":# 2);5,-)/Y# W.5&.# 5,# :"8/3%3# "/# :8/3)'%/-)0# 7*5/&570%,# ":# 5/-%+*5-1Y# "MS%&-5B5-1Y#
7*":%,,5"/)0# &"'7%-%/&%# )/3# 38%# &)*%Y# &"/:53%/-5)05-1# )/3# 7*":%,,5"/)0#
M%.)B5"*N#

!.%# :5*'# )7705%,# H/-%*/)-5"/)0# G-)/3)*3# "/# r8)05-1# K)/)+%'%/-# PHGrKI=Q# mr8)05-1#
K)/)+%'%/-# :"*# D5*',# !.)-# 2%*:"*'# J835-,# )/3# E%B5%W,# ":# L5,-"*5&)0# D5/)/&5)0#
H/:"*')-5"/Y#J/3#>-.%*#J,,8*)/&%#)/3#E%0)-%3#G%*B5&%,#@/+)+%'%/-,n#)/3#)&&"*35/+01#
')5/-)5/,#)#&"'7*%.%/,5B%#,1,-%'#":#V8)05-1#&"/-*"0#5/&0835/+#3"&8'%/-%3#7"05&5%,#)/3#
7*"&%38*%,# *%+)*35/+#&"'705)/&%#W5-.#%-.5&)0# *%V85*%'%/-,Y# 7*":%,,5"/)0# ,-)/3)*3,#
)/3#)7705&)M0%# 0%+)0#)/3#*%+80)-"*1#*%V85*%'%/-,N#

W.&'G-&I82OA62=M=7=J<&069&+G440-<&A>&J38&SA-C&F8->A-489&

>8*# *%,7"/,5M505-1# 5/# &"//%&-5"/#W5-.# -.5,# %/+)+%'%/-# 5,# -"# %A7*%,,# )/# "75/5"/# "/#
&"'705)/&%#":# -.%#&"'7)/1i,# :5/)/&5)0#)**)/+%'%/-,Y#&"/-*)&-,Y#)/3# -*)/,)&-5"/,# 5/#
*%0)-5"/# -"#)00#G8;8;,# 5,,8%3#W5-.#G.)*5).#7*5/&570%,Y# 5/#)00#')-%*5)0# *%,7%&-,Y# :"*# -.%#
1%)*#%/3%3#a=#9%&%'M%*#̀ b`[#M),%3#"/#-.%#%B53%/&%#W%#.)B%#"M-)5/%3N#e%#&"/38&-%3#
"8*#*%),"/)M0%#),,8*)/&%#%/+)+%'%/-#5/#)&&"*3)/&%#W5-.#H/-%*/)-5"/)0#G-)/3)*3#"/#
J,,8*)/&%#@/+)+%'%/-,#abbbY#mJ,,8*)/&%#@/+)+%'%/-,#"-.%*#-.)/#)835-,#"*#*%B5%W,#
":#.5,-"*5&)0#:5/)/&5)0#,-)-%'%/-,nY#5,,8%3#M1#-.%#H/-%*/)-5"/)0#J835-5/+#)/3#J,,8*)/&%#
G-)/3)*3,#$")*3N#!.)-#,-)/3)*3#*%V85*%,#-.)-#W%#70)/#)/3#7%*:"*'#-.5,#%/+)+%'%/-#-"#
"M-)5/#*%),"/)M0%#),,8*)/&%#)M"8-#W.%-.%*#-.%#&"'705)/&%#":#-.%#&"'7)/1i,#:5/)/&5)0#
)**)/+%'%/-,Y#&"/-*)&-,Y#)/3#-*)/,)&-5"/,# 5/# *%0)-5"/# -"#G8;8;,# 5,,8%3#W5-.#G.)*5).#



98

7*5/&570%#5,#:*%%#:*"'#')-%*5)0#'5,,-)-%'%/-N#

!.%# 7*"&%38*%,# ,%0%&-%3# M1# 8,# :"*# -.%# %/+)+%'%/-# 3%7%/3%3# "/# "8*# S83+%'%/-Y#
5/&0835/+# -.%#),,%,,'%/-# #":# -.%# *5,;,#":#')-%*5)0#/"/I&"'705)/&%#W5-.# -.%#G.)*5).#
7*5/&570%,N# H/#');5/+#-.",%#*5,;#),,%,,'%/-,Y#W%#&"/,53%*%3#)/3#-%,-%3#-.%# 5/-%*/)0#
&"/-*"0#*%0%B)/-#-"#-.%#&"'7)/1i,#&"'705)/&%#W5-.#-.%#G.)*5).#7*5/&570%,#5/#"*3%*#-"#
3%,5+/#7*"&%38*%,#-.)-#)*%#)77*"7*5)-%#5/#-.%#&5*&8',-)/&%,Y#M8-#/"-#:"*#-.%#78*7",%#
":#%A7*%,,5/+##)/#"75/5"/#"/#-.%#%C%&-5B%/%,,#":#-.%#&"'7)/1i,#5/-%*/)0#&"/-*"0N#e%#
.)B%#3%,5+/%3#)/3#7%*:"*'%3##/%&%,,)*1#B%*5:5&)-5"/#7*"&%38*%,#"/#B)*5"8,#:5/)/&5)0#
)**)/+%'%/-,Y#&"/-*)&-,#)/3#-*)/,)&-5"/,#5/#*%0)-5"/##-"#)00#,8;8;,#5,,8%3#38*5/+#-.%#
1%)*#)/3#*%0)-%3#7"05&5%,#)/3#7*"&%38*%,#M),%3#"/#S83+'%/-)0#)/3#,1,-%')-5&##,)'70%,#
W5-.#*%+)*3#-"#-.%#&"'705)/&%#":#G.)*5).#7*5/&570%,#P&*5-%*5)#,7%&5:5%3#5/#7)*)#`#)M"B%QN

e%#M%05%B%#-.)-#-.%#%B53%/&%,#W%#.)B%#"M-)5/%3#-.*"8+.#7%*:"*'5/+#"8*#7*"&%38*%,#
W%*%#,8C5&5%/-#)/3#)77*"7*5)-%#-"#7*"B53%#)#M),5,#:"*#"8*#&"/&08,5"/N#

d.&)A6D7G2=A6&

$),%3#"/#"8*#%/+)+%'%/-#7%*:"*'%3Y#W%# *%7"*-# -.)-# 5/#"8*#"75/5"/# -.%#&"'7)/1i,#
:5/)/&5)0#)**)/+%'%/-,Y#&"/-*)&-,#)/3#-*)/,)&-5"/,#*%0)-%3#-"#)00#,8;8;#5,,8%3#38*5/+#
-.%# 1%)*# %/3%3# a=#9%&%'M%*# `b`[# )*%# 5/# &"'705)/&%Y# 5/# )00#')-%*5)0# *%,7%&-,Y#W5-.#
G.)*5).#7*5/&570%,# )/3#E%+80)-5"/#`_#":# -.%#G.)*5).#?"B%*/)/&%#
E%+80)-5"/,Y#`b`aN#

TLf#L),,)/#4)%%'#F#6"Y#
6.)*-%*%3#J&&"8/-)/-,#
K8.)'')3#G.).53#D)*""V#
9)-%3]#D%M*8)*1#=aY#`b`h#



99

+J0J8486J& A>& )A4O7=06D8& B=J3& J38& +30-=03& YAK8-606D8&
I8:G70J=A62_&UVUc&N&+GCGC&ZF-=K0J87<&F70D89[&I8:G70J=A62&UVaj

!.5,#G-)-%'%/-#":#6"'705)/&%#P-.%#G-)-%'%/-Q#:"*#-.%#1%)*#%/3%3#9%&%'M%*#a=Y#`b`[Y#
5,#M%5/+#7*%,%/-%3# -"#&"'701#W5-.# -.%# *%V85*%'%/-,#8/3%*# -.%#G.)*5).#?"B%*/)/&%#
E%+80)-5"/,Y# `b`a# )/3#G8;8;# P2*5B)-%01#20)&%3Q#E%+80)-5"/,Y# `b=Z# P-.%#E%+80)-5"/,Q#
5,,8%3#M1#-.%#G%&8*5-5%,#)/3#@A&.)/+%#6"''5,,5"/#":#2);5,-)/#PG@62QN#

!.%#:5/)/&5)0#)**)/+%'%/-,Y#&"/-*)&-,#)/3#-*)/,)&-5"/,Y#%/-%*%3#5/-"#M1#!.%#2);5,-)/#
!%0%&"''8/5&)-5"/#6"'7)/1#(5'5-%3#P-.%#6"'7)/1Q#5/#*%,7%&-#":##G8;8;I_#)'"8/-5/+#
-"#E,N#`Y[bb#'5005"/Y#G8;8;I=b#)'"8/-5/+#-"#E,N#=bYbbb#'5005"/Y#G8;8;I==#)'"8/-5/+#-"###################
E,N# [Ybbb# '5005"/Y# G8;8;I=`# )'"8/-5/+# -"# E,N# [Ybbb# '5005"/Y# G8;8;I=a# )'"8/-5/+# -"##############
E,N# [Ybbb#'5005"/Y# G8;8;I=c# )'"8/-5/+# -"# E,N# =bYbbb#'5005"/Y# G8;8;I=[# )'"8/-5/+# -"###########
E,N#[Ybbb#'5005"/#)/3#G8;8;IJ#)'"8/-5/+#-"#E,N#[Ybbb#'5005"/#P&"00%&-5B%01#*%:%**%3#-"#),#
m-.%#G8;8;nQ#:"*#-.%#1%)*#%/3%3#9%&%'M%*#a=Y#`b`[Y#)*%#5/#&"'705)/&%#W5-.#-.%#G8;8;#
:%)-8*%,#)/3#G.)*5).#*%V85*%'%/-,#5/#)&&"*3)/&%#W5-.#-.%#E%+80)-5"/,N

e%#)0,"#&"/:5*'#-.)-]

s# !.%# 6"'7)/1# .),# %,-)M05,.%3# 7*"&%38*%,# )/3# 7*"&%,,%,# :"*# )00# G8;8;# *%0)-%3#
-*)/,)&-5"/,#-"#&"'701#W5-.#G8;8;#:%)-8*%,#)/3#)7705&)M0%#G.)*5).#+"B%*/)/&%#0)W#
*%V85*%'%/-,j

s# !.%# 6"'7)/1# .),# 5'70%'%/-%3# )/3# ')5/-)5/%3# ,8&.# 5/-%*/)0# &"/-*"0# )/3# *5,;#
')/)+%'%/-#,1,-%'Y#-.)-#-.%#')/)+%'%/-#3%-%*'5/%,#/%&%,,)*1#-"#'5-5+)-%#-.%#
*5,;#":#/"/I&"'705)/&%,#":#-.%#G8;8;#:%)-8*%,#)/3#)7705&)M0%#G.)*5).#+"B%*/)/&%#
0)W#*%V85*%'%/-,Y#W.%-.%*#38%# -"# :*)83#"*#%**"*j#)/3

s# !.%#6"'7)/1#.),#)#7*"&%,,#-"#%/,8*%#-.)-#-.%#')/)+%'%/-#)/3Y#W.%*%#)77*"7*5)-%#
)8-."*5X%3#7%*,"//%0# *%,7"/,5M0%# -"#%/,8*%# -.%#6"'7)/1i,#&"'705)/&%#W5-.# -.%#
G8;8;#*%0)-%3#:%)-8*%,#)/3#)7705&)M0%#G.)*5).#+"B%*/)/&%#0)W#*%V85*%'%/-,Y#)*%#
7*"7%*01#-*)5/%3#)/3#,1,-%',#)*%#7*"7%*01#873)-%3N

e%#)0,"#&"/:5*'#-.)-#-.%#6"'7)/1Y#5/#*%,7%&-#":#-.%#G8;8;Y#5,#5/#&"'705)/&%#W5-.]

)Q# #E80%,Y#*%+80)-5"/,#)/3#35*%&-5B%,#5,,8%3#M1#-.%#G@62j
MQ# #2*"/"8/&%'%/-,#":#G.)*5).#G87%*B5,"*1#$")*3j
&Q# #E%V85*%'%/-,#":#-.%#)7705&)M0%#H,0)'5&#D5/)/&5)0#J&&"8/-5/+#G-)/3)*3,#),#/"-5:5%3#

M1##-.%#G@62Y#5:#)/1j#)/3
3Q##J77*"B)0,# )/3# *805/+,# +5B%/# M1# -.%# G.)*5).# J3B5,"*# ":# -.%# G8;8;# W.5&.# )*%# 5/#

05/%#W5-.#-.%#E%+80)-5"/,#)/3#5/#)&&"*3)/&%#W5-.#-.%#*805/+,#":#G.)*5).#J3B5,"*1#
6"''5--%%N

9%1*#(#"9%#*2(@%#%1)%.(
2*%,53%/-#)/3#?*"87#6.5%:#@A%&8-5B%#>C5&%*



100

 
 
 
 

 

January 26, 2026  
 

 

 

ቨጤᎻᗖᓆ ᅩ ᡧ ᢕᣌᎻᑿዟቦ ᒷᘘዲᎉᓆ ᒷᑢብ ᣢᎳᓆ ᅩ ᡧ ᢕᣌᑩ።ፅᑿᑢቨᓆ ᔹቲᘭᙫᒐᕓቨ ጤᘭ። ᣢᎳ ᑷᕙ፭ᑢቨᓆ ᒻᕙᎏᑢቨᓆ ᅩ ᡧ ᢕᣌᑿᑢቲᎻᑢቨ ቹጳ ᕛ ጤᑿዲᑢ  

The purpose of this report is to provide an opinion on the Shariah Compliance of the rated, unsecured privately placed 
Sukuk of PKR 5,000,000,000/- (Pak Rupees Five Billion Only), issued by Pakistan Telecommunication Company Limited 
Sukuk-A. 

It is the core responsibility of Pakistan Telecommunication Company Limited to Manage the Sukuk-A in such a manner 
which is in compliance with the Shariah principles as laid out in the Shariah guidelines. In the capacity of the Shariah 
Advisor, our responsibility lies in providing Shariah guidelines and ensuring compliance with the same by review of 
activities of the Sukuk. We express our opinion based on the review of the information, provided by the issuer, to an 
extent where compliance with the Shariah guidelines can be objectively verified. 

Keeping in view the above; we certify that: 

We have reviewed all the transactions, documents, procedures adopted by the issuer as well as the operational 
activities of the Sukuk which included the review of all transactions and source of earning. We have found them to be 
in compliance with the Shariah Guidelines. 

On the basis of information provided by the company, all operations and affairs have been carried out in accordance 
with the rules and principles of Shariah for the sukuk year ended Dec 2025. The Sukuk is in compliance with the 
provided Shariah guidelines and there is no need to provide for any charity to purify the income. Therefore, it is 
resolved those investments in rated, unsecured privately placed Sukuk of PKR 5,000,000,000/- (Pak Rupees Five Billion 
Only), issued by Pakistan Telecommunication Company Limited Sukuk-A is in accordance with Shariah principles as per 
the Shariah guidelines provided by the Shariah supervisory council. 

May Allah (SWT) bless us and forgive our mistakes and accept our sincere efforts in accomplishment of cherished tasks 
and keep us away from sinful acts. 

For and on behalf of Shariah Supervisory Council of Al-Hilal Shariah Advisors (Pvt.) Limited 

 

 

 

 

Mufti Irshad Ahmad Aijaz      Faraz Younus Bandukda, CFA 
Member Shariah Council      Chief Executive  
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�ቨ ጤᎻᗖᓆ ᅩ ᡧ ᢕᣌᎻᑿዟቦ ᒷᘘዲᎉᓆ ᒷᑢብ ᣢᎳᓆ ᅩ ᡧ ᢕᣌᑩ።ፅᑿᑢቨᓆ ᔹቲᘭᙫᒐᕓቨ ጤᘭ። ᣢᎳ ᑷᕙ፭ᑢቨᓆ ᒻᕙᎏᑢቨᓆ ᅩ ᡧ ᢕᣌᑿᑢቲᎻᑢቨ ቹጳ ᕛ ጤᑿዲᑢ  

The purpose of this report is to provide an opinion on the Shariah Compliance of the rated, unsecured privately placed 
Sukuk of PKR 2,500,000,000/- (Pak Rupees Two Billion and Five Hundred Million Only), issued by Pakistan 
Telecommunication Company Limited Sukuk-9. 

It is the core responsibility of Pakistan Telecommunication Company Limited Sukuk-9 to Manage the Sukuk in such a 
manner which is in compliance with the Shariah principles as laid out in the Shariah guidelines. In the capacity of the 
Shariah Advisor, our responsibility lies in providing Shariah guidelines and ensuring compliance with the same by review 
of activities of the Sukuk. We express our opinion based on the review of the information, provided by the issuer, to 
an extent where compliance with the Shariah guidelines can be objectively verified. 

Keeping in view the above; we certify that: 

We have reviewed all the transactions, documents, procedures adopted by the issuer as well as the operational 
activities of the Sukuk which included the review of all transactions and source of earning. We have found them to be 
in compliance with the Shariah Guidelines. 

On the basis of information provided by the company, all operations and affairs have been carried out in accordance 
with the rules and principles of Shariah for the sukuk year ended Dec 2025. The Sukuk is in compliance with the 
provided Shariah guidelines and there is no need to provide for any charity to purify the income. Therefore, it is 
resolved those investments in rated, unsecured privately placed Sukuk of PKR 2,500,000,000/- (Pak Rupees Two Billion 
and Five Hundred Million Only), issued by Pakistan Telecommunication Company Limited Sukuk-9 is in accordance with 
Shariah principles as per the Shariah guidelines provided by the Shariah supervisory council. 

May Allah (SWT) bless us and forgive our mistakes and accept our sincere efforts in accomplishment of cherished tasks 
and keep us away from sinful acts. 

For and on behalf of Shariah Supervisory Council of Al-Hilal Shariah Advisors (Pvt.) Limited 

 

 

 

 

Mufti Irshad Ahmad Aijaz      Faraz Younus Bandukda, CFA 
Member Shariah Council      Chief Executive  
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�ቨ ጤᎻᗖᓆ ᅩ ᡧ ᢕᣌᎻᑿዟቦ ᒷᘘዲᎉᓆ ᒷᑢብ ᣢᎳᓆ ᅩ ᡧ ᢕᣌᑩ።ፅᑿᑢቨᓆ ᔹቲᘭᙫᒐᕓቨ ጤᘭ። ᣢᎳ ᑷᕙ፭ᑢቨᓆ ᒻᕙᎏᑢቨᓆ ᅩ ᡧ ᢕᣌᑿᑢቲᎻᑢቨ ቹጳ ᕛ ጤᑿዲᑢ  

The purpose of this report is to provide an opinion on the Shariah Compliance of the rated, unsecured privately placed 
Sukuk of PKR 10,000,000,000/- (Pak Rupees Ten Billion Only), issued by Pakistan Telecommunication Company Limited 
Sukuk-10. 

It is the core responsibility of Pakistan Telecommunication Company Limited Sukuk-10 to Manage the Sukuk in such a 
manner which is in compliance with the Shariah principles as laid out in the Shariah guidelines. In the capacity of the 
Shariah Advisor, our responsibility lies in providing Shariah guidelines and ensuring compliance with the same by review 
of activities of the Sukuk. We express our opinion based on the review of the information, provided by the issuer, to 
an extent where compliance with the Shariah guidelines can be objectively verified. 

Keeping in view the above; we certify that: 

We have reviewed all the transactions, documents, procedures adopted by the issuer as well as the operational 
activities of the Sukuk which included the review of all transactions and source of earning. We have found them to be 
in compliance with the Shariah Guidelines. 

On the basis of information provided by the company, all operations and affairs have been carried out in accordance 
with the rules and principles of Shariah for the sukuk year ended Dec 2025. The Sukuk is in compliance with the 
provided Shariah guidelines and there is no need to provide for any charity to purify the income. Therefore, it is 
resolved those investments in rated, unsecured privately placed Sukuk of PKR 10,000,000,000/- (Pak Rupees Ten Billion 
Only), issued by Pakistan Telecommunication Company Limited Sukuk-10 is in accordance with Shariah principles as 
per the Shariah guidelines provided by the Shariah supervisory council. 

May Allah (SWT) bless us and forgive our mistakes and accept our sincere efforts in accomplishment of cherished tasks 
and keep us away from sinful acts. 

For and on behalf of Shariah Supervisory Council of Al-Hilal Shariah Advisors (Pvt.) Limited 

 

 

 

 

Mufti Irshad Ahmad Aijaz      Faraz Younus Bandukda, CFA 
Member Shariah Council      Chief Executive  
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�ቨ ጤᎻᗖᓆ ᅩ ᡧ ᢕᣌᎻᑿዟቦ ᒷᘘዲᎉᓆ ᒷᑢብ ᣢᎳᓆ ᅩ ᡧ ᢕᣌᑩ።ፅᑿᑢቨᓆ ᔹቲᘭᙫᒐᕓቨ ጤᘭ። ᣢᎳ ᑷᕙ፭ᑢቨᓆ ᒻᕙᎏᑢቨᓆ ᅩ ᡧ ᢕᣌᑿᑢቲᎻᑢቨ ቹጳ ᕛ ጤᑿዲᑢ  

The purpose of this report is to provide an opinion on the Shariah Compliance of the rated, unsecured privately placed 
Sukuk of PKR 5,000,000,000/- (Pak Rupees Five Billion Only), issued by Pakistan Telecommunication Company Limited 
Sukuk-11. 

It is the core responsibility of Pakistan Telecommunication Company Limited Sukuk-11 to Manage the Sukuk in such a 
manner which is in compliance with the Shariah principles as laid out in the Shariah guidelines. In the capacity of the 
Shariah Advisor, our responsibility lies in providing Shariah guidelines and ensuring compliance with the same by review 
of activities of the Sukuk. We express our opinion based on the review of the information, provided by the issuer, to 
an extent where compliance with the Shariah guidelines can be objectively verified. 

Keeping in view the above; we certify that: 

We have reviewed all the transactions, documents, procedures adopted by the issuer as well as the operational 
activities of the Sukuk which included the review of all transactions and source of earning. We have found them to be 
in compliance with the Shariah Guidelines. 

On the basis of information provided by the company, all operations and affairs have been carried out in accordance 
with the rules and principles of Shariah for the sukuk year ended Dec 2025. The Sukuk is in compliance with the 
provided Shariah guidelines and there is no need to provide for any charity to purify the income. Therefore, it is 
resolved those investments in rated, unsecured privately placed Sukuk of PKR 5,000,000,000/- (Pak Rupees Five Billion 
Only), issued by Pakistan Telecommunication Company Limited Sukuk-11 is in accordance with Shariah principles as 
per the Shariah guidelines provided by the Shariah supervisory council. 

May Allah (SWT) bless us and forgive our mistakes and accept our sincere efforts in accomplishment of cherished tasks 
and keep us away from sinful acts. 

For and on behalf of Shariah Supervisory Council of Al-Hilal Shariah Advisors (Pvt.) Limited 

 

 

 

 

Mufti Irshad Ahmad Aijaz      Faraz Younus Bandukda, CFA 
Member Shariah Council      Chief Executive  
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�ቨ ጤᎻᗖᓆ ᅩ ᡧ ᢕᣌᎻᑿዟቦ ᒷᘘዲᎉᓆ ᒷᑢብ ᣢᎳᓆ ᅩ ᡧ ᢕᣌᑩ።ፅᑿᑢቨᓆ ᔹቲᘭᙫᒐᕓቨ ጤᘭ። ᣢᎳ ᑷᕙ፭ᑢቨᓆ ᒻᕙᎏᑢቨᓆ ᅩ ᡧ ᢕᣌᑿᑢቲᎻᑢቨ ቹጳ ᕛ ጤᑿዲᑢ  

The purpose of this report is to provide an opinion on the Shariah Compliance of the rated, unsecured privately placed 
Sukuk of PKR 5,000,000,000/- (Pak Rupees Five Billion Only), issued by Pakistan Telecommunication Company Limited 
Sukuk-12. 

It is the core responsibility of Pakistan Telecommunication Company Limited Sukuk-12 to Manage the Sukuk in such a 
manner which is in compliance with the Shariah principles as laid out in the Shariah guidelines. In the capacity of the 
Shariah Advisor, our responsibility lies in providing Shariah guidelines and ensuring compliance with the same by review 
of activities of the Sukuk. We express our opinion based on the review of the information, provided by the issuer, to 
an extent where compliance with the Shariah guidelines can be objectively verified. 

Keeping in view the above; we certify that: 

We have reviewed all the transactions, documents, procedures adopted by the issuer as well as the operational 
activities of the Sukuk which included the review of all transactions and source of earning. We have found them to be 
in compliance with the Shariah Guidelines. 

On the basis of information provided by the company, all operations and affairs have been carried out in accordance 
with the rules and principles of Shariah for the sukuk year ended Dec 2025. The Sukuk is in compliance with the 
provided Shariah guidelines and there is no need to provide for any charity to purify the income. Therefore, it is 
resolved those investments in rated, unsecured privately placed Sukuk of PKR 5,000,000,000/- (Pak Rupees Five Billion 
Only), issued by Pakistan Telecommunication Company Limited Sukuk-12 is in accordance with Shariah principles as 
per the Shariah guidelines provided by the Shariah supervisory council. 

May Allah (SWT) bless us and forgive our mistakes and accept our sincere efforts in accomplishment of cherished tasks 
and keep us away from sinful acts. 

For and on behalf of Shariah Supervisory Council of Al-Hilal Shariah Advisors (Pvt.) Limited 

 

 

 

 

Mufti Irshad Ahmad Aijaz      Faraz Younus Bandukda, CFA 
Member Shariah Council      Chief Executive  
  



105

 
 
 
 

 

January 14, 2026  
 

 

 

�ቨ ጤᎻᗖᓆ ᅩ ᡧ ᢕᣌᎻᑿዟቦ ᒷᘘዲᎉᓆ ᒷᑢብ ᣢᎳᓆ ᅩ ᡧ ᢕᣌᑩ።ፅᑿᑢቨᓆ ᔹቲᘭᙫᒐᕓቨ ጤᘭ። ᣢᎳ ᑷᕙ፭ᑢቨᓆ ᒻᕙᎏᑢቨᓆ ᅩ ᡧ ᢕᣌᑿᑢቲᎻᑢቨ ቹጳ ᕛ ጤᑿዲᑢ  

The purpose of this report is to provide an opinion on the Shariah Compliance of the rated, unsecured privately placed 
Sukuk of PKR 5,000,000,000/- (Pak Rupees Five Billion Only), issued by Pakistan Telecommunication Company Limited 
Sukuk-13. 

It is the core responsibility of Pakistan Telecommunication Company Limited Sukuk-13 to Manage the Sukuk in such a 
manner which is in compliance with the Shariah principles as laid out in the Shariah guidelines. In the capacity of the 
Shariah Advisor, our responsibility lies in providing Shariah guidelines and ensuring compliance with the same by review 
of activities of the Sukuk. We express our opinion based on the review of the information, provided by the issuer, to 
an extent where compliance with the Shariah guidelines can be objectively verified. 

Keeping in view the above; we certify that: 

We have reviewed all the transactions, documents, procedures adopted by the issuer as well as the operational 
activities of the Sukuk which included the review of all transactions and source of earning. We have found them to be 
in compliance with the Shariah Guidelines. 

On the basis of information provided by the company, all operations and affairs have been carried out in accordance 
with the rules and principles of Shariah for the sukuk year ended Dec 2025.  The Sukuk is in compliance with the 
provided Shariah guidelines and there is no need to provide for any charity to purify the income. Therefore, it is 
resolved those investments in rated, unsecured privately placed Sukuk of PKR 5,000,000,000/- (Pak Rupees Five Billion 
Only), issued by Pakistan Telecommunication Company Limited Sukuk-13 is in accordance with Shariah principles as 
per the Shariah guidelines provided by the Shariah supervisory council. 

May Allah (SWT) bless us and forgive our mistakes and accept our sincere efforts in accomplishment of cherished tasks 
and keep us away from sinful acts. 

For and on behalf of Shariah Supervisory Council of Al-Hilal Shariah Advisors (Pvt.) Limited 

 

 

 

 

Mufti Irshad Ahmad Aijaz      Faraz Younus Bandukda, CFA 
Member Shariah Council      Chief Executive  
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�ቨ ጤᎻᗖᓆ ᅩ ᡧ ᢕᣌᎻᑿዟቦ ᒷᘘዲᎉᓆ ᒷᑢብ ᣢᎳᓆ ᅩ ᡧ ᢕᣌᑩ።ፅᑿᑢቨᓆ ᔹቲᘭᙫᒐᕓቨ ጤᘭ። ᣢᎳ ᑷᕙ፭ᑢቨᓆ ᒻᕙᎏᑢቨᓆ ᅩ ᡧ ᢕᣌᑿᑢቲᎻᑢቨ ቹጳ ᕛ ጤᑿዲᑢ  

The purpose of this report is to provide an opinion on the Shariah Compliance of the rated, unsecured privately placed 
Sukuk of PKR 10,000,000,000/- (Pak Rupees Ten Billion Only), issued by Pakistan Telecommunication Company Limited 
Sukuk-14. 

It is the core responsibility of Pakistan Telecommunication Company Limited Sukuk-14 to Manage the Sukuk in such a 
manner which is in compliance with the Shariah principles as laid out in the Shariah guidelines. In the capacity of the 
Shariah Advisor, our responsibility lies in providing Shariah guidelines and ensuring compliance with the same by review 
of activities of the Sukuk. We express our opinion based on the review of the information, provided by the issuer, to 
an extent where compliance with the Shariah guidelines can be objectively verified. 

Keeping in view the above; we certify that: 

We have reviewed all the transactions, documents, procedures adopted by the issuer as well as the operational 
activities of the Sukuk which included the review of all transactions and source of earning. We have found them to be 
in compliance with the Shariah Guidelines. 

On the basis of information provided by the company, all operations and affairs have been carried out in accordance 
with the rules and principles of Shariah for the sukuk year ended Dec 2025.  The Sukuk is in compliance with the 
provided Shariah guidelines and there is no need to provide for any charity to purify the income. Therefore, it is 
resolved those investments in rated, unsecured privately placed Sukuk of PKR 10,000,000,000/- (Pak Rupees Ten Billion 
Only), issued by Pakistan Telecommunication Company Limited Sukuk-14 is in accordance with Shariah principles as 
per the Shariah guidelines provided by the Shariah supervisory council. 

May Allah (SWT) bless us and forgive our mistakes and accept our sincere efforts in accomplishment of cherished tasks 
and keep us away from sinful acts. 

For and on behalf of Shariah Supervisory Council of Al-Hilal Shariah Advisors (Pvt.) Limited 

 

 

 

 

Mufti Irshad Ahmad Aijaz      Faraz Younus Bandukda, CFA 
Member Shariah Council      Chief Executive  
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�ቨ ጤᎻᗖᓆ ᅩ ᡧ ᢕᣌᎻᑿዟቦ ᒷᘘዲᎉᓆ ᒷᑢብ ᣢᎳᓆ ᅩ ᡧ ᢕᣌᑩ።ፅᑿᑢቨᓆ ᔹቲᘭᙫᒐᕓቨ ጤᘭ። ᣢᎳ ᑷᕙ፭ᑢቨᓆ ᒻᕙᎏᑢቨᓆ ᅩ ᡧ ᢕᣌᑿᑢቲᎻᑢቨ ቹጳ ᕛ ጤᑿዲᑢ  

The purpose of this report is to provide an opinion on the Shariah Compliance of the rated, unsecured privately placed 
Sukuk of PKR 5,000,000,000/- (Pak Rupees Five Billion Only), issued by Pakistan Telecommunication Company Limited 
Sukuk-15. 

It is the core responsibility of Pakistan Telecommunication Company Limited Sukuk-15 to Manage the Sukuk in such a 
manner which is in compliance with the Shariah principles as laid out in the Shariah guidelines. In the capacity of the 
Shariah Advisor, our responsibility lies in providing Shariah guidelines and ensuring compliance with the same by review 
of activities of the Sukuk. We express our opinion based on the review of the information, provided by the issuer, to 
an extent where compliance with the Shariah guidelines can be objectively verified. 

Keeping in view the above; we certify that: 

We have reviewed all the transactions, documents, procedures adopted by the issuer as well as the operational 
activities of the Sukuk which included the review of all transactions and source of earning. We have found them to be 
in compliance with the Shariah Guidelines. 

On the basis of information provided by the company, all operations and affairs have been carried out in accordance 
with the rules and principles of Shariah for the sukuk year ended Dec 2025.  The Sukuk is in compliance with the 
provided Shariah guidelines and there is no need to provide for any charity to purify the income. Therefore, it is 
resolved those investments in rated, unsecured privately placed Sukuk of PKR 5,000,000,000/- (Pak Rupees Five Billion 
Only), issued by Pakistan Telecommunication Company Limited Sukuk-15 is in accordance with Shariah principles as 
per the Shariah guidelines provided by the Shariah supervisory council. 

May Allah (SWT) bless us and forgive our mistakes and accept our sincere efforts in accomplishment of cherished tasks 
and keep us away from sinful acts. 

For and on behalf of Shariah Supervisory Council of Al-Hilal Shariah Advisors (Pvt.) Limited 

 

 

 

 

Mufti Irshad Ahmad Aijaz      Faraz Younus Bandukda, CFA 
Member Shariah Council      Chief Executive  
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