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، وبعد ا  ن ، وعلى آله وصحبه أجمعي  ن ، والصلاة والسلام على سيد الأنبياء والمرسلي  ن لحمد لله رب العالمي   

The purpose of this report is to provide an opinion on the Shariah Compliance of the unsecured Privately Placed short 

term Sukuk of PKR 5,000 million (Sukuk) issued by THAR Energy Limited (Company).  

It is the core responsibility of THAR Energy Limited (Company) 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 as of June 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 Secured Privately Placed Sukuk of PKR 5,000 million issued by THAR Energy Limited 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  

  


