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Independent auditor’s report to the shareholders of  
MEEZA QSTP - LLC (Public) 
 
REPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL STATEMENTS 
 
Our opinion  
 
In our opinion, the consolidated financial statements present fairly, in all material respects, the consolidated 
financial position of MEEZA QSTP-LLC (Public) (the “Company”) and its subsidiary (together the “Group”) 
as at 31 December 2024 and its consolidated financial performance and its consolidated cash flows for the 
year then ended in accordance with IFRS Accounting Standards. 
 
What we have audited 
 
The Group’s consolidated financial statements comprise: 
● the consolidated statement of financial position as at 31 December 2024; 
● the consolidated statement of profit or loss and other comprehensive income for the year then ended; 
● the consolidated statement of changes in equity; 
● the consolidated statement of cash flows for the year then ended; and 
● the notes to the financial statements, comprising material accounting policy information and other 

explanatory information. 
 

Basis for opinion  
 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities 
under those standards are further described in the Auditor’s responsibilities for the audit of the financial 
statements section of our report. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.  
 
Independence 
 
We are independent of the Group in accordance with the International Code of Ethics for Professional 
Accountants (including International Independence Standards) issued by the International Ethics Standards 
Board for Accountants (IESBA Code) and the ethical requirements that are relevant to our audit of the 
financial statements in the State of Qatar. We have fulfilled our other ethical responsibilities in accordance 
with the IESBA Code and the ethical requirements in the State of Qatar.  
 
Our audit approach 
 
Overview 
 
Key Audit Matter Revenue recognition – Revenue from contracts with customers 
 
As part of designing our audit, we determined materiality and assessed the risks of material misstatement in 
the consolidated financial statements. In particular, we considered where the Directors made subjective 
judgements; for example, in respect of material accounting estimates that involved making assumptions and 
considering future events that are inherently uncertain. As in all of our audits, we also addressed the risk of 
management override of internal controls, including among other matters consideration of whether there was 
evidence of bias that represented a risk of material misstatement due to fraud.  
  
We tailored the scope of our audit in order to perform sufficient work to enable us to provide an opinion on 
the consolidated financial statements as a whole, taking into account the structure of the Group, the 
accounting processes and controls, and the industry in which the Group operates. 
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Key audit matter 
 
Key audit matters are those matters that, in our professional judgement, were of most significance in our 
audit of the consolidated financial statements of the current period. These matters were addressed in the 
context of our audit of the consolidated 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 audit 
matter 

 

Revenue recognition – Revenue from contracts with customers (refer to Note 20) – QR 374 million 
 

The Group applies IFRS 15 Revenue from 
Contracts with Customers to account for the 
products and services it provides to its customers. 
Accounting for revenue recognition was a key 
audit matter because: 

• Revenue is the most financially significant item 
in the consolidated statement of profit or loss 
and other comprehensive income; 

• There is complexity involved in applying the 
requirements of IFRS 15 given the number of  
revenue components and non standardised 
contract terms; and  

• Judgement is required by the Group in 
applying the requirements of IFRS 15, to 
o Identifying the performance obligations 

under its contracts with the customers; 
o Determining the transaction price, 

considering the terms in the contracts; and 
o Assessing whether the Group acts as a 

principal or agent in Solutions contracts; 
and  

o Assessing the timing of the revenue 
recognition. 

 

We performed the following procedures, amongst 
others: 

• Assessed whether the Group’s accounting 
policies were in accordance with the 
requirements of IFRS 15 Revenue from 
Contracts with Customers; 

• Evaluated the design and tested the operating 
effectiveness of controls related to revenue 
recognition; 

• Evaluated the judgements made by the Group in 
applying the accounting policy by obtaining an 
understanding of the revenue streams and 
considering the terms and conditions on the 
contracts with customers on a sample basis; 

• For each revenue transaction tested, we: 
o developed an understanding of the key 

terms of the arrangement including parties, 
term dates, performance obligations, fees 
and payment terms; 

o considered the Group’s identification of 
performance obligations and allocation of 
the transaction price to the performance 
obligations; 

o recalculated the amount of revenue which 
the Group has recognised, taking into 
account the terms of the contracts;  

o evaluated judgements applied made by the 
Group in assessing whether the Group acted 
as a principal or agent; and  

o confirmed the appropriateness of the timing 
of the revenue recognition. 

• We also evaluated the reasonableness of the 
revenue disclosures made in Note 20. 
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Other information 
 
The Directors are responsible for the other information. The other information comprises the Board of 
Directors’ Report (but does not include the consolidated financial statements and our auditor’s report 
thereon), which we obtained prior to the date of this auditor’s report, and the complete Annual Report, which 
is expected to be made available to us after that date.  
 
Our opinion on the consolidated financial statements does not cover the other information and we do not and 
will not express any form of assurance conclusion thereon.  
 
In connection with our audit of the consolidated financial statements, our responsibility is to read the other 
information identified above and, in doing so, consider whether the other information is materially 
inconsistent with the consolidated financial statements or our knowledge obtained in the audit, or otherwise 
appears to be materially misstated.  
 
If, based on the work we have performed, on the other information that we obtained prior to the date of this 
auditor’s report, we conclude that there is a material misstatement of this other information, we are required 
to report that fact. We have nothing to report in this regard.  
 
When we read the complete Annual Report, if we conclude that there is a material misstatement therein, we 
are required to communicate the matter to those charged with governance. 
 
Responsibilities of management and those charged with governance for the financial statements 
 
The Directors are responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with IFRS Accounting Standards and with the requirements of the QSTP Companies 
Regulations and for such internal control as the Directors determine necessary to enable the preparation of 
consolidated financial statements that are free from material misstatement, whether due to fraud or error.  
 
In preparing the consolidated financial statements, the Directors are responsible for assessing the Group’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 Directors either intend to liquidate the Group or to cease 
operations, or has no realistic alternative but to do so.  
 
Those charged with governance are responsible for overseeing the Group’s financial reporting process. 
 
Auditor’s responsibilities for the audit of the financial statements 
 
Our objectives are to obtain reasonable assurance about whether the consolidated 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 
consolidated financial statements.  
 
As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional 
scepticism throughout the audit. We also: 
 
● Identify and assess the risks of material misstatement of the consolidated 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 Group's internal control. 

● Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the Directors.  

● Conclude on the appropriateness of the Directors’ 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 Group's ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditor’s report to the related 
disclosures in the consolidated 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 Group to cease to continue as a going concern.  

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

● Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the Group to express an opinion on the consolidated financial statements. We 
are responsible for the direction, supervision and performance of the group audit. We remain solely 
responsible for our audit opinion. 

 
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, related safeguards.  
 
From the matters communicated with those charged with governance, we determine those matters that were 
of most significance in the audit of the consolidated 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. 
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REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS 

Further, we report the following: 

● We have obtained all the information we considered necessary for the purpose of our audit;

● The Company has maintained proper books of account and the consolidated financial statements are in
agreement therewith;

● The financial information included in the Board of Directors' report is in agreement with the books and
records of the Company; and

● Nothing has come to our attention, which causes us to believe that the Company has breached any of the
provisions of the QSTP Companies Regulations or its Articles of Association, which would materially
affect the reported results of its operations or its consolidated financial position as at 31 December 2024.

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

Mark Menton  
Auditor’s registration number 364 
Doha, State of Qatar  
4 February 2025 





MEEZA QSTP-LLC (Public) 

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 

For the year ended December 31, 2024 

Revenue 

Cost of sales 
Gross profit 

General and administrative expenses 

Operating profit 

Other income / (expense) 

Finance income 

Finance costs 

Interest expense on lease liabilities 
Profit for the year 
Other comprehensive income 
Total comprehensive income for the year 

Earnings per share 
Basic and diluted earnings (in QR) 

Notes 

20 

21 

22 

11 

16 

6 

24 

2024 
QR'000 

374,215 

(255,964) 
118,251 

(51,440) 

66,811 

556 

9,910 

(8,538) 

(8,309) 
60,430 

60,430 

0.09 

2023 
QR'000 

422,917 

(308,197) 
114,720 

(49,846) 

64,874 

(3) 

13,044 

(9,277) 

(8,422) 
60,216 

60,216 

0.09 

This statement has been prepared by the Group and stamped by the Auditors for identification purposes only. 

Independent auditor's report on the consolidated financial statements is set out on page A. 

The accompanying notes are an integral part of these consolidated financial statements. 
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MEEZA QSTP-LLC (Public) 

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

For the year ended December 31, 2024 

Balance at January 1, 2023 

Total comprehensive income for the year 

Appropriation for contribution to social and sports fund (Note 13) 

Transfer to legal reserve (Note 13) 

Dividends paid during the year (Note 18) 

Balance at December 31, 2023 

Transfer to legal reserve (Note 13) 

Total comprehensive income for the year 

Appropriation for contribution to social and sports fund (Note 13) 

Dividends paid during the year (Note 18) 

Balance at December 31, 2024 

Share 
capital 

QR'000 

648,980 

648,980 

648,980 

Legal 
reserve 

QR'000 

8,515 

6,022 

14,537 

6,043 

20,580 

Retained 
earnings 

QR'000 

21,687 

60,216 

(1,505) 

(6,022) 

{18,434) 

55,942 

(6,043) 

60,430 

(1,511) 

(52,689) 

56,129 

This statement has been prepared by the Group and stamped by the Auditors for identification purposes only. 

Independent auditor's report on the consolidated financial statements is set out on page A. 

The accompanying notes are an integral part of these consolidated financial statements. 
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Total 

QR'000 

679,182 

60,216 

(1,505) 

(18,434) 

719,459 

60,430 

(1,511) 

(52,689) 

725,689 



MEEZA QSTP-LLC (Public) 

CONSOLIDATED STATEMENT OF CASH FLOWS 

For the year ended December 3 1, 2024 

Notes 2024 2023 

QR'000 QR'000 

CASH FLOWS FROM OPERATING ACTIVITIES 

Profit for the year 60,430 60,216 
Adjustments for: 
Depreciation of property, plant and equipment 5 44,711 47,646 
Depreciation of right-of-use assets 6 11,666 10,954 
Finance costs 8,538 9,277 
Finance income (9,910) (13,044) 
Interest expense on lease liabilities 15 8,309 8,422 
Expected credit losses on trade receivables 10 1,842 771 
(Recovery)/ Expected credit losses on trade receivables 
from related parties 19 (614) 1,429
Provision for employees' end of service benefits 14 3,744 3,368 

128,716 129,039 
Movements in working capital 
Trade receivables 39,872 (2,438) 
Prepayments and other assets (1,526) 14,283 
Other non-current assets (523) 7,655
Contract assets (4,728) (102,343)
Trade receivables from related parties (8,654) 46,747 
Trade and other payables (11,885) (7,633) 
Trade payables to related parties (217) 3,907
Contract liabilities (8,096} 19,206
Net cash generated by operations 132,959 108,423
Finance costs paid (8,538) (9,277) 
Payment for employees' end of service benefits 14 (2,680} (2,938) 
Net cash generated by operating activities 121,741 96,208 

CASH FLOWS FROM INVESTING ACTIVITIES 
Purchases of property, plant and equipment 5 (18,821) (14,433) 
Finance income received 9,910 13,044 
Net cash used in investing activities (8,911} (1,389) 

CASH FLOWS FROM FINANCING ACTIVITIES 

Dividends paid (52,689) (18,434) 
Borrowings paid (13,405) (13,405) 
Principal repayment of lease liabilities 15 (17,869) (16,410) 
Net cash used in financing activities (83,963) (48,249) 

Net increase in cash and cash equivalents 28,867 46,570 
Cash and cash equivalents at the beginning of the year 249,975 203,405 

Cash and cash equivalents at the end of the year 11 278,842 249,975 

This statement has been prepared by the Group and stamped by the Auditors for identification purposes only. 

Independent auditor's report on the consolidated financial statements is set out on page A. 

The accompanying notes are an integral part of these consolidated financial statements. 
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