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Key audit matters 

Key audit matters are those matters that, in our professional judgement, were of most significance  in our audit of the 
financial statements of the current period. These matters were addressed in the context of our audit of the financial 
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. 

Key audit matter How our audit addressed the key a udit matter 
Valuation of investment securities 

As described in the significant accounting policies to the 
financial statements, the fair value of the Fund's investment 
securities as at 31 December 2025 has been determined in 
accordance with FAS 33 and represents the Fund Manager's 
best estimate of the fair value. 

The fair value of investment securities as of 31 December 
2025 comprises equity securities listed on the Qatar Stock 
Exchange amounting to QAR 458,436,444 (2024: QAR 
462,048,108), which represents 99.79% (2024: 99.63%) of 
the total asset value of the fund as at 31 December 2025. 

Net realized and unrealized gains/ (losses) from investment 
securities amounted to QAR 368,624 for the year ended 31 
December 2025 (2024: QAR (17,413,860)). 

We focused on this matter as the amounts of investment 
securities as of 31 December 2025 and the related realized 
and unrealized gain on investments for the year then ended 
are material within the overall context of the Fund's financial 
statements taken as whole. 

Refer to note 4 for investment securities disclosure and note 
8 for realiz�d, �d lmre.alized gain disclosure. 

Our audit procedures in relation to this key audit 
matter included the following: 

• Obtained an understanding of the business process
and the relevant controls related to the investments
management activities followed by the Fund
Manager.

• Tested the valuation of the listed investment securities
portfolio as at 31 December 2025, by agreeing the
prices used by the Fund Manager in the valuation to 
the prices quoted on the Qatar Stock Exchange as at 
31 December 2025.

• Tested the existence and ownership of the listed
investments by agreeing the holdings of investments
to the custodian confirmation of the holdings as at 31
December 2025.

• Re-computed on a sample basis the net gains / (losses)
from investment securities, comprising of net realized
gains / (losses) on sale of investment securities and net
unrealized loss on revaluation of investment
securities.

• Evaluated the adequacy of the financial statements
disclosures in accordance with the FAS 1.

Responsibilities of the Fund Manager and those charged with governance for the financial statements 

The Fund Manager is responsible for the preparation and fair presentation of the financial statements in accordance with 
FAS issued by AAOIFI, and for such internal control as the Fund Manager determines is necessary to enable the preparation 
of financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Fund Manager is responsible for assessing the Fund's ability to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless 
the Fund Manager either intends to liquidate the Fund or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Fund's financial reporting process. 

Auditor's responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance 
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of 
these financial statements. 

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional scepticism 
throughout the audit. We also: 

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design 
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to 
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than 
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 
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Auditor's responsibilities for the audit of the financial statements ( continued) 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate 
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Fund's internal 
control. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by the Fund Manager. 

Conclude on the appropriateness of the Fund Manager's use of the going concern basis of accounting and, based on 
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the Fund's ability to continue as a going concern. Ifwe conclude that a material uncertainty exists, 
we are required to draw attention in our auditor's report to the related disclosures in the financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the 
date of our auditor's report. However, future events or conditions may cause the Fund to cease to continue as a going 
concern. 

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and 
whether the financial statements represent the underlying transactions and events in a manner that achieves fair 
presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our 
audit. 

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought 
to bear on our independence, and where applicable, actions taken to eliminate threats or safeguards applied. 

From the matters communicated with those charged with governance, we determine those matters that were of most 
significance in the audit of the financial statements of the current period and are therefore the key audit matters. We describe 
these matters in our auditor's report unless law or regulation precludes public disclosure about the matter or when, in 
extremely rare circumstances, we determine that a matter should not be communicated in our report because the adverse 
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such communication. 

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 

21 January 2026 
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Al Rayan Qatar ETF 

Financial statements for the year ended 31 December 2025 
(All amounts are expressed in Qatari Riyals unless otherwise stated) 

STATEMENT OF FINANCIAL HIGHLIGHTS 

FOR THE YEAR ENDED 31 DECEMBER 

Data per unit 

Net asset value - beginning of year 

Income from investments 
Net income from investments 
Net realized and unrealized gains/ (losses) from investments 
Total income from investments 

Distribution to unitholders 
Dividend distribution from net income from investments 
Creation I redemption of redeemable units during the year 
Total distributions 

Other movements4 

Net assets value - end of year 

Financial Ratios 
Total net assets- end of year 
Weighted average net assets 
Ratio of expenses to weighted average net assets 1 

Turnover rate of portfolio investments2 

Annual rate of retum3 

For the year ended 
31 December 

2025 2024 

2.2522 2.3488 

0.0987 0.1239 
0.0018 (0.0847) 
0.1005 0.0392 

(0.1100) (0.1370) 
(0.0121) (0.0270) 
(0.1221) (0.1640) 

0.0123 0.0282 

2.2429 2.2522 

458,899,854 463,276,222 
467,840,333 465,192,217 

0.50% 0.50% 
17.54% 14.76% 
4.43% 2.13% 

This statement provides additional insights into the changes in net assets attributable to the unitholders per unit. 

1This ratio is computed based on the total expenses divided by the weighted average net assets. 

2023 

2.3788 

0.0997 
(0.0253) 
0.0744 

(0.1100) 
(0.1150) 
(0.2250) 

0.1206 

2.3488 

489,019,993 
488,432,713 

0.50% 
21.75% 
3.38% 

2This indicates the level of portfolio activity, computed by dividi_ng the total value of securities purchased or sold, 
whichever is lesser, during the year by the average net asset value. 

3This reflects the portfolio's annualized performance, calculated from the daily NAV percentage changes (excluding the 
impact of dividends) over the year. 

"This represents residual adjustments not captured under the main movement categories. 

Independent auditor's report is set out on pages 1 - 3. 
The accompanying notes 1 to 13 form an integral part of these financial statements 
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