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Review report on the interim condensed financial statements to the 
Unit Holders of Al Rai·an Oatar ETF 

Introduction 

We have reviewed the accompanying interim statement of net assets and interim statement of portfolio investments and 
receivables of Al Rayan Qatar ETF (the "Fund") as at 30 September 2023 and the related interim statement of operations 
for the three-month and nine-month periods then ended, and interim statement of changes in net assets attributable to the 
unit holders, interim statement of cash flows, and interim statement of sources and uses of charity fund for the nine-month 
period then ended, and certain explanatory notes. Management is responsible for the preparation and presentation of this 
interim condensed financial statements in accordance with Financial Accounting Standard ("FAS") 41 "Interim financial 
reporting" issued by the Accounting and Auditing Organisation for Islamic Financial Institutions ("AAOIFI"). Our 
responsibility is to express a conclusion on this interim condensed financial statements based on our review. 

Scope of review 

We conducted our review in accordance with International Standard on Review Engagements 2410, 'Review of interim 
financial infonnation performed by the independent auditor of the entity'. A review of interim financial statements consists 
of making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and other 
review procedures. A review is substantially less in scope than an audit conducted in accordance with International 
Standards on Auditing and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim condensed 
financial statements is not prepared, in all material respects, in accordance with FAS 41. 

For and on behalf of PricewaterhouseCoopers - Qatar Branch 
Qatar Financial Market Authority registration number 120155 

Waleed Tahtamouni 
Auditor's registration number 370 
Doha, State of Qatar 
17 October 2023 

f PricewaterhouseCoopers - Qatar Branch, P.O. Box 6689, Doha, Qatar
Ministry of Commerce and Industry License number 6 / Qatar Financial Markets Authority License number 120155 
T: +974 4419 2777, F: +974 4467 7528. www.pwc.com/me 1 



Al Rayan Qatar ETF 

Interim condensed financial statements 

(All amounts are expressed in Qatari Riyals unless otherwise stated) 

INTERIM STATEMENT OF NET ASSETS 

As AT 30 SEPTEMBER2023 

Assets 
Bank balances 
Investment securities 
Other receivables 
Total assets 

Liabilities 
Trades pending settlement 
Accrued expenses 
Total liabilities 

Net assets attributable to unit holders 
Number of units in issue 
Net asset value per unit

30 September 2023 
Notes (Reviewed) 

5 

6 

8 

1,465,718 
478,035,211 

88 809 
479,589

1
738 

1,341,976 
244,983 

1,586,959 

478,002,779 
213,100,000 

2.2431 

31 December 2022 
(Audited) 

2,031,771 
519,699,050 

521,730,821 

529,010 
529,010 

521,201,811 
219,100,000 

2.3788 

These interim condensed financial statements for the nine-month period ended 30 September 2023 were authorised for 
issue by the Founder and the Fund Manager on 17 October 2023. 

Fahad Bin Abdulla Al Khalifa 
V Group Chief Executive Officer

Masraf Al Rayan Q.P.S.C. 
The Founder 

Independent auditor's report is set out on page 1. 

AkberK.han 
Acting Chief Executive Officer 
Al Rayan Investment L.L.C. 
The Fund Manager 

The accompanying notes 1 to 11 form an integral part of these interim condensed financial statements. 
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Al Rayan Qatar ETF 

Interim condensed financial statements 

(All amounts are expressed in Qatari Riyals unless othe,wise stated) 

INTERIM STATEMENT OF PORTFOLIO INVESTMENTS AND RECEIVABLES 

AS AT 30 SEPTEMBER 2023 

Investments 
Bank balances 
Equity securities 

Receivables 
Other receivables 

Total investments and receivables 

Notes 

5 
6 

Independent auditor's report is set out on page 1. 

30 September 
2023 

(Reviewed) 

1,465,718 
478,035,211 

88 809 

479�891738

31 December 
2022 

% (Audited) 

0.30 2,031,771 
99.68 519,699,050 

0.02 

100 521?30,821 

The accompanying notes 1 to 11 fonn an integral part of these interim condensed financial statements. 

% 

0.39 
99.61 

100.00 
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Al Rayan Qatar ETF 

Interim condensed financial statements 

(All amounts are expressed in Qatari Riyals unless othenvise stated) 

INTERIM STATEMENT OF OPERATIONS 

FOR THE THREE-MONTH AND NINE-MONTH PERIODS ENDED 30 SEPTEMBER 2023 

For the three-month period 
ended 30 September 

2023 2022 

For the nine-month period 
ended 30 September 

2023 2022 
Notes (Reviewed) (Reviewed) (Reviewed) (Reviewed) 

Income from investment securities 
Dividend income 
Profits on short tenn investment account 
Total income from investment securities 
Expenses 
Expenses 
Total expenses 
Net (loss) / income from investment 
securities 

Realized and unrealized gain/ (loss) from 
investment securities 

Net realized and unrealized gain/ (loss) from 

9 

investment securities 7 
Net gain/ (loss)/ from investment securites 

Increase/ (Decrease) in net assets from 
operations 

Independent auditor's report is set out on page 1. 

16,017 
16,017 

(623,042) 
(623,042) 

(607,025) 

5,879,143 
5,879,143 

5,272,118 

3,266,468 23,499,646 
38,253 212,098 

3,304,721 23,711,744 

(1,536,287) (1,854,815) 
(1,536,287) (1,854,815) 

1,768,434 21,856,929 

24,426,319 (27,485,312) 
24,426,319 (27,485,312) 

26,194,753 (5,628,383) 

The accompanying notes 1 to 11 fonn an integral part of these interim condensed financial statements. 

21,947,705 
47,861 

21,995,566 

(2,315,228) 
(2,315,228) 

19,680,338 

41,046,776 
41,046,776 

60,727,114 
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Al Rayan Qatar ETF 

Interim condensed financial statements 

(All amounts are expressed in Qatari Riyals unless otherwise stated) 

INTERIM STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO THE UNIT HOLDERS 

FOR THE NINE-MONTH PERIOD ENDED 30 SEPTEMBER 2023 

Net assets attributable to unit holders at 1 January (Audited} 

(Decrease)/ Increase in net assets from operations 

Creations and redemptions by authorised participants: 
Redemption of redeemable units during the period 
Issue ofredeemable units during the period 
Transactions with the authorised participants 
Dividend paid to the unit holders 
Transactions with the unit holders 
Net assets attributable to unit holden at 30 September 
(Reviewed) 

Independent auditor's report is set out on page 1. 

Note 

For the nine-month period ended 30 
September 
2023 2022 

(Reviewed) 

521,201,811 

(5,628,383) 

(13,909,649) 

(13,909,649) 
(23,661,000) 
(37,570,649) 

478,002,779 

(Reviewed} 

553,650,912 

60,727,114 

2,344,528 
2,344,528 

(21,910,000) 
(19,565,472) 

594,812,554 

The accompanying notes I to 11 form an integral part of these interim condensed financial statements. 
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Al Rayan Qatar ETF 

Interim condensed financial statements 

(All amounts are expressed in Qatari Riyals unless othenvise stated) 

INTERIM STATEMENT OF CASH FLOWS 

FOR THE NINE-MONTH PERIOD ENDED 30 SEPTEMBER 2023 

Notes 

Cash flows from operating activities 
(Decrease)/ Increase in net assets from operations 
Adjustments for: 
Net unrealized loss/ (gain) from investment securities 
(Reversal of) / allowance for expected credit loss on bank 

balances 
Operating profit before changes in operating assets and 

liabilities 
Changes in: 
Investment securities 
Other receivables 
Accrued expenses and trades pending settlement 
Net cash generated from operating activities 

Cash flows from financing activities 
Dividend paid to the unit holders 
Payments for redemption of redeemable units* 
Proceeds from issue of redeemable units * 
Net cash used in financing activities 

Net (decrease)/ increase in cash and cash equivalents during 
the period 

Balance of cash and cash equivalents at 1 January 
Balance of cash and cash equivalents at 30 September 

* Significant non-cash transactions:

7 

For the nine-month period ended 30 
September 
2023 2022 

(Reviewed) (Reviewed) 

(5,628,383) 60,727,114 

26,214,566 (24,981,264) 

(1,768) 182 

20,584,415 35,746,032 

1,581,149 (14,298,393) 
(88,809) (93,883) 

1,057,949 1,052,460 
23,134,704 22,406,216 

(23,661,000) (21,910,000) 
(41,525) 

89 100 
(23, 702,525) (21,820,900) 

(567,821) 585,316 
2,034,336 1,513,701 
1,466,515 2,099,017 

- Redemption totaling to QAR 13,909,649 includes the cash component of QAR 41,525 and the balance amount pertains
to the basket of shares transferred (2022: nil).
- During 2022, creations totaling to QAR 2,344,528 includes the cash component ofQAR 89,100 and the balance amount
pertains to the basket of shares received.

Independent auditor's report is set out on page 1. 
The accompanying notes 1 to 11 form an integral part of these interim condensed financial statements. 
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Al Rayan Qatar ETF 

Interim condensed financial statements 

(All amounts are expressed in Qatari R(vals unless othenvise stated) 

INTERIM STATEMENT OF SOURCES AND USES OF CHARITY FUNDS 

FOR THE NINE-MONTH PERIOD ENDED 30 SEPTEMBER 2023 

Sources of charity fund 
Earnings prohibited by Sharia during the period 

Uses of charity fund 
Purification during the period 

Net earnings prohibited by Sharia during the period 

Independent auditor's report is set out on page 1. 

For the nine-month period ended 30 
September 
2023 2022 

(Reviewed) (Reviewed) 

408,643 226,352 

408,643 226,352 

The accompanying notes 1 to 11 fonn an integral part of these interim condensed financial statements. 
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