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Message from the Chairman

On behalf of the Board of Directors, it gives me great 
pleasure to present to you MEEZA’s financial results and 
business performance for the year ended 31 December 
2025.

Growing Data Center Pipeline
The story of 2025 for MEEZA has been the growth of 
its Data Center pipeline. The M-Vault 4 4-megawatt 
expansion is on track to be delivered in H1 of this year, 
with the additional capacity already sold. MEEZA’s flagship 
24-megawatt Data Center campus in Um Garn is under 
construction with the first 6-megawatts planned to be 
operational by the end of 2027.  In addition, the Company 
has reached the final stages of design for its 16-megawatt 
M-Vault 7 Data Center facility located in Qatar Science and 
Technology Park with construction expected to begin later 
this year.

In total, MEEZA plans to quadruple its current capacity over 
the next 4 years. This large-scale Data Center expansion is 
part of MEEZA’s vision to enhance its Data Center offering 
to support the country’s ambitions under Qatar National 
Vision 2030 and Digital Agenda 2030. Our expansion plan 
will be funded through a combination of Sharia compliant 
financing and the deployment of cash reserves.

MEEZA also entered into an agreement in December 2025 
to acquire a majority stake in Black Arrow, a systems 
integration company specialized in security, audiovisual 
and operational technology systems operating in Qatar.

Healthy share indicators
As a result of our growth potential and investor engagement, 
we have witnessed an increasingly diverse Shareholder 
base of local, regional and international investors. Today 
25% of our shares are owned by international investors, 
reflecting the increasing prominence of the Company on 
the regional and global stage. In addition, MEEZA has 
successfully added new international financial research 
coverage.

MEEZA shares closed at a price of QR 3.40 on 31 
December 2025, increasing by 3.8% over the last year and 
outperforming the local market, with a 23% increase on 
total annual volume. MEEZA’s market capitalization stood 
at QR 2.2 billion and is 56% higher since the IPO in 2023. 
We look to continue these trends through robust financial 
and operational results.

Increasing Profitability
Looking at the financial performance, MEEZA’s Net Profit 
reached QR 66.5 million in FY2025, representing a 10.1% 
(or QR 6.1 million) increase over the same period last 
year, with Earnings Per Share (EPS) of QR 0.10.  Net Profit 
Margin improved by 0.4 percentage points to 16.5%.

The Company achieved Total Revenue of QR 403.3 million, 
increasing 7.8% (or QR 29.0 million) year-on-year due to a 
growth in Data Center, Managed Services and IT Solution 
Services revenue.

Despite a one-off Data Center electricity adjustment 
in 2024, gross profit improved by 5.4% year over year, 
reaching QR 124.7 million and EBITDA improved by 3.8% 
to QR 127.9 million. 

MEEZA maintained a healthy financial position with a net 
cash position of QR 126.2 million net cash, in addition to 
QR 2.9 billion in future committed contract value.

Based on these results, the Board of Directors of MEEZA 
has proposed a cash dividend of QR 55.2 million (i.e. QR 
0.085 per share) subject to the approval of the Annual 
General Assembly.

A Sincere Thank You
We extend our sincere gratitude to our valued institutional 
partners. In particular, we thank Qatar Science and 
Technology Park, Qatar Financial Markets Authority, Qatar 
Stock Exchange, and Qatar Central Securities Depository.

On behalf of our executive team and employees, we also 
thank all our key business stakeholders, from clients to 
partners and vendors for helping us deliver at the superior 
quality of service that has come to be expected from 
MEEZA.

Finally, a heartfelt thank you is owed to our dear 
shareholders, for their continuing trust and support.

Sheikh Hamad Bin Abdulla Bin Jassim Al-Thani 
Chairman
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MEEZA at a glance

About MEEZA 
MEEZA QSTP-LLC (Public) is an established end-to-end 
managed IT services and solutions provider founded in 
Qatar Science & Technology Park (QSTP), that aims to 
accelerate the growth of the country and the region through 
the provision of world-class services and solutions, while 
providing the Qatari people and others throughout the 
region with opportunities to undertake fulfilling careers in 
the IT industry.

MEEZA is a publicly listed joint-stock company on the 
main market of the Qatar Stock Exchange, available for 
trading to partners and investors, with a capital of QAR 
648,980,000.

The company has five certified data centres, known as 
M-VAULTs, offering a guaranteed uptime of 99.98% built 
to comply with the most exacting international standards 
enabling businesses to benefit from greater efficiencies 
and reduce risks.

MEEZA’s offerings include:

•	 Managed IT Services

•	 Data Centre Services

•	 Cloud Services

•	 IT Security Services

•	 Smart Cities Solutions

•	 Artificial Intelligence (AI)

MEEZA has been honoured with several prestigious 
awards, including the Best ICT Service Provider Award for 
three consecutive years, 2023,2024 and 2025, in addition 
to the Best Cloud Solution Award of the Year 2022 at the 
Qatar Digital Business Awards, presented by the Ministry of 
Communications and Information Technology. In addition, 
MEEZA won Most Innovative ICT Services Provider Award 
of the Year 2023 in Qatar by Global Business Outlook 
Awards. These prestigious recognitions highlight our 
unwavering commitment to excellence, innovation, and 
delivering outstanding services for our clients.



M E E Z A  A N N U A L  R E P O R T  2 0 2 5 11

Mission 

Our Mission is to be the preferred Managed IT 
Services and Solutions provider in the MENA region.

Vision 

To make service excellence the expectation and not 
the exception.



MEEZA Portfolio
MEEZA’s core mission is to simplify IT requirements 
while reducing costs and complexity for businesses. 
We are focused on customer centricity and best-in-
class experience to support our client’s vision for 
digital transformation. MEEZA provides localized 
IT services and expertise, helping organizations 
enhance their in-house capabilities or fully outsource 
IT operations. With state-of-the-art facilities and 
24/7 operational support, clients can focus on 
their strategic goals while ensuring uninterrupted 
performance.
These solutions drive resilience, efficiency, and innovation, 
creating a seamless IT ecosystem tailored to each client’s 
needs. Whether enabling smart city initiatives through 
IoT, AI, and cloud services or optimizing enterprise IT 
infrastructure, MEEZA ensures businesses stay agile, 
secure, compliant, and future-ready.

MEEZA services are designed and supported by industry 
best-in-class standards:

•	 ISO 27701: 2019: Privacy Management System

•	 ISO 27017: 2015: Cloud Security

•	 ISO 9001:2015: Quality Management System

•	� ISO 27001:2013: Information Security Management 
System 

•	 ISO 20000-1: 2018: Service Management System

•	� ISO 14001:2015: Environmental Management System

•	� ISO 45001:2018: Occupational Health and Security 
Management System

•	 PCI- DSS - MV 2 and MV 4

•	 PCI-DSS- MV 3 and MV 5

•	 SOC 2 type 2 - MV 2 and MV 4

•	 SOC 2 type 2 -MV 3 and MV 5

•	 ISO 22301:2019

Data Centre Services
In an increasingly digital world, businesses need reliable 
and secure data centre solutions to ensure seamless 
operations and business continuity. Our services provide 
the infrastructure, security, support, and resilience required 
to keep your critical systems running efficiently.

Colocation – Secure, high-performance data centre 
infrastructure providing space, power, cooling, and 
network connectivity for hosting and managing enterprise 
IT equipment with maximum reliability and scalability.

Data suites – Customizable, private data centre 
environments offering dedicated space, power, cooling, 
and connectivity, designed for enterprises requiring 
enhanced security, compliance, and scalability.

Remote Hands Services – On-demand, expert technical 
support for data centre operations, including equipment 
installation, troubleshooting, maintenance, and monitoring, 
ensuring uptime and operational efficiency without on-site 
staff.

Workplace Recovery – Secure and resilient infrastructure 
enabling seamless business operations through remote 
access, cloud-based systems, and virtual desktops during 
disruptions.

Managed Services
By leveraging proactive management, automation, and 
expert support, we help organizations enhance efficiency, 
minimize downtime, and focus on core business 
objectives.

Managed Application – Comprehensive application 
management, ensuring availability, security, and 
performance optimization for business-critical software.

Managed Computing – Scalable compute resources 
tailored to meet business demands, delivering high 
availability and performance.

Managed OS – End-to-end operating system management, 
including updates, security patches, and performance 
monitoring for stability and security.

Managed Hardware – Proactive hardware monitoring, 
maintenance, and lifecycle management to ensure 
reliability and reduce risks.

Managed Network – Secure and resilient network 
management, providing continuous monitoring, 
optimization, and threat mitigation.

InterDC Connectivity – High-performance, low-latency 
connectivity solutions between data centres, ensuring 
seamless data transfer and business continuity.

NOC Monitoring – 24/7 network operations centre (NOC) 
monitoring, delivering real-time insights, rapid incident 
response, and proactive issue identification and resolution.

Sovereign AI Platform as a Service – Fully managed 
environment to build, train, and deploy AI models while 
ensuring data sovereignty, privacy, and regulatory 
compliance within national or organizational boundaries.

Managed Kubernetes / Container Management Platform 
– End-to-end operation of containerized environments, 
including cluster deployment, scaling, monitoring, 
and lifecycle management using platforms such as 
Kubernetes.

Sovereign Azure Cloud as a Managed Service – Fully 
managed deployment and operations of localized cloud 
environments built on Microsoft Azure, enabling data 
residency, sovereignty, and regulatory compliance within 
national or organizational boundaries.
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MEEZA Portfolio
Security Services
With advanced security solutions, proactive monitoring, 
and expert support, we help organizations safeguard their 
infrastructure, data, and applications while maintaining 
compliance and business continuity.

SOC Services – 24/7 Security Operations Centre (SOC) 
monitoring, threat detection, and rapid incident response 
to mitigate risks.

Endpoint Security – Protection against phishing, malware, 
and endpoint vulnerabilities, ensuring secure user access 
and device management.

Network Security – Advanced firewall, intrusion detection, 
and network security solutions to prevent unauthorized 
access and data breaches.

Threat Intelligence Service – Provides real-time, high-
fidelity intelligence on external threats such as malware, 
ransomware, and APTs, offering detailed threat actor 
profiles, IOCs, and strategic guidance to enhance proactive 
security defences.

Digital Risk Protection Service – Safeguards organizations 
by detecting and mitigating external threats on digital 
platforms, including phishing, brand impersonation, 
and data leaks, with actionable insights and automated 
takedown capabilities.

Attack Surface Management Service – Identifies, 
monitors, and mitigates risks related to external-facing 
digital assets by mapping vulnerabilities, detecting 
misconfigurations, and prioritizing threats to enhance 
cybersecurity resilience.

Application Security – Comprehensive security measures 
to protect applications from vulnerabilities, unauthorized 
access, and cyber threats.

Email Security Service – Protects email systems from 
phishing, spam, malware, and data breaches by using 
secure email gateways, filtering messages, detecting 
malicious content, and preventing unauthorized access.

Cybersecurity Awareness Program – Educating  
employees on recognizing cyber threats like phishing, 
social engineering, and malware while promoting best 
security practices to reduce human error and strengthen 
organizational security.

Managed OT Security – Continuous monitoring, threat 
detection, and risk management for operational technology 
environments such as industrial control systems, SCADA, 
and critical infrastructure.

Managed Google SecOps – End-to-end operation, 
optimization, and monitoring of the cloud-based Google 
Security Operations platform, including SIEM, SOAR, and 
threat intelligence capabilities.

Professional and Advisory Services – Expert security 
consulting, assessments, and compliance-driven solutions 
tailored to business-specific security needs.

End-User Services
With comprehensive support for business environments, 
devices, and workplace services, we empower 
organizations to optimize IT operations and enhance user 
satisfaction.

End-User Devices – Deployment, management, and 
support for desktops, laptops, mobile devices, and 
peripherals to ensure seamless functionality.

Service Desk as a Service – 24/7 IT support and incident 
management, ensuring quick resolution of technical 
issues and minimizing downtime.

Solution Services
For customers with unique business needs that cannot be 
met by standardized service offerings, MEEZA provides 
tailored solutions designed to address specific challenges. 
We build and operate customized services that align with 
individual business requirements, ensuring effective 
problem-solving and optimal outcomes.

Business Continuity/DR – Comprehensive solutions 
to safeguard operations, ensuring rapid recovery and 
minimal downtime in the event of disruptions or disasters.

Workplace Services – Scalable and secure digital 
workplace solutions, enabling seamless collaboration, 
remote work capabilities, and enhanced productivity 
across teams.

Dedicated Infrastructure Provisioning and Management 
– High-performance, customizable IT infrastructure that 
supports mission-critical applications, offering enhanced 
control, security, and scalability.



Cloud Services

IaaS

Managed Storage

Backup as a Service

Government Cloud

Disaster Recovery

Oracle ExaCC

Managed Services

Managed Hardware

Managed OS

Managed Applications

Managed Network

Managed Database

NOC Monitoring

Public Cloud 
Management

Managed Security

Vulnerability Scanning

 

Attack Surface Management

Threat Intelligence

AI-Based Defence

Email Security

Digital Risk Protection

SOAR

Multifactor Authentication

Cybersecurity Awareness

Application Code Security

Advanced Security
Monitoring (ASM) 

Digital Forensics
& Incident Response

Data Center

Colocation

Workplace Recovery

End User

End User Devices

Service Desk 

Workplace Services

Solution Services 

Custom solutions tailored 
to client's unique needs, 
that can't be met with 
individual standard services 
and service components.
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Cloud Services
MEEZA’s cloud services enable businesses to 
leverage scalable, secure, and high-performance cloud 
environments tailored to their operational needs.

•	 �IaaS (Infrastructure as a Service) – Flexible, scalable 
infrastructure solutions providing compute, storage, 
and networking resources on demand.

•	 �Managed Storage – Secure, high-performance cloud 
storage solutions ensuring data availability, integrity, 
and scalability.

•	 �Backup as a Service – Reliable, automated backup 
solutions to protect critical data and ensure seamless 
recovery.

•	 �Government Cloud – Secure, compliant cloud 
environments tailored to government organizations, 
ensuring regulatory adherence and data sovereignty.

•	� Disaster Recovery – Comprehensive disaster recovery 
solutions enabling businesses to maintain operational 
resilience and recover quickly from disruptions.

•	 �Oracle ExaCC – Dedicated cloud-based infrastructure 
designed to optimize Oracle workloads with high 
performance and security.

GPU as a Service – On-demand access to high-
performance GPU infrastructure within locally hosted, 
sovereign cloud environments, enabling secure execution 
of AI, HPC, and data-intensive workloads.



MEEZA’s Journey
Pioneering IT Excellence in Qatar
MEEZA was founded in 2008 as the IT service provider for 
Qatar Foundation, marking the beginning of its mission to 
revolutionize IT services in the country. From its inception, 
MEEZA was designed to operate under a mature IT 
services framework (ITILv3), ensuring industry-leading 
service delivery and operational excellence.

Starting with a single data center (DC) facility, MEEZA 
introduced 24x7 IT infrastructure monitoring and support, 
enabling businesses to host and manage workloads either 
on-premises or within its cutting-edge data centers.

Driving Innovation and Expanding Services
As a trailblazer in cloud computing, MEEZA became the 
first company in Qatar to offer public cloud services, 
starting with Microsoft SharePoint and Email Exchange 
as-a-Service for enterprises. This milestone set the stage 
for further expansion, making MEEZA a market leader in 
managed IT services and secure data hosting.

MEEZA’s state-of-the-art data center ecosystem has 
grown significantly to include five certified data centers 
offering an industry-leading 99.98% uptime and 14 
megawatts of capacity. MEEZA’s LEED Platinum and 
Gold-certified data centers highlight its commitment to 
environmental sustainability, making it a leader in eco-
friendly IT solutions.

The story of 2025 for MEEZA has been the growth of its 
Data Center pipeline. 

•	� M-Vault 4: 4-megawatt expansion is on track to be 
delivered in H1 this year, with the additional capacity 
already sold. 

•	� M-Vault 6: MEEZA’s flagship 24-megawatt Data Center 
campus in Um Garn is under construction with the first 
6-megawatts planned to be operational by the end of 
2027.  

•	� M-Vault 7: The Company has reached the final stages 
of design for its 16-megawatt M-Vault 7 data center 
facility in Qatar Science and Technology Park and 
expect it to begin construction later this year.

MEEZA also entered into an agreement in December 2025 
to acquire a majority stake in Black Arrow, a systems 
integration company specializing in security, audiovisual 
and operational technology systems operating in Qatar.

Pioneering National IT Milestones
Beyond its core offerings, MEEZA has been instrumental 
in shaping Qatar’s digital future:

•	� Technology Leadership: Partnering with ictQatar (now 
the Ministry of Transport and Communications) to 
host QITCOM, Qatar’s premier technology conference 
at the time.

•	 Cybersecurity Excellence:

	 o	�Launched Qatar’s first-ever Commercial Security 
Operations Centre (SoC) in 2014.

	 o	�Established the 1st Centralized Command & Control 
Centre in the country.

•	� Smart City Vision: Became Qatar’s first Smart City 
Master Systems Integrator, leading the design, 
development, and operation of the Msheireb Downtown 
Doha project—the region’s most advanced smart city.

•	 Industry Firsts:

	 o	�The first 4-star SDI certification for its IT Service 
Desk.

	 o	�Largest Managed Services Integrator (MSI) in Smart 
Cities.

Today, MEEZA stands as Qatar’s biggest data center 
service provider, delivering world-class end-to-end 
managed IT services. Whether through cloud computing, 
managed security, or enterprise IT solutions, MEEZA 
remains at the forefront of Qatar’s digital transformation, 
driving excellence, security, and sustainability in IT 
services.
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Established in 2008  Biggest Data Centre
Service Provider in Qatar

Certified LEED Platinum 
& Gold State-of-the-art 

Data Centres

Five certified 
datacentres offering 

uptime of 99.98 %

Provision world-class 
End-to-End Managed IT 

Services & Solutions

Largest MSI in 
Smart Cities

MEEZA Academy
 Launched in 2023

Qatar’s Largest Pure IT
 Service Provider Stock 
Public Listing in 2023

MEEZA.AI
Launched in 2024

• 1st Centralised Command & Control 
Centre in Qatar

• 1st Commercial Security Operations 
Centre in Qatar



Investment Case

MEEZA – Powering Qatar’s Digital Future
Market Leadership in a High-Growth Industry
MEEZA is Qatar’s largest and only publicly listed pure-play 
IT services and data center provider, commanding nearly 
half of the market share in the country’s rapidly expanding 
data center and cloud computing sector.

The Company operates five state-of-the-art, certified data 
centers (M-Vaults 1, 2, 3, 4, 5), providing a total of 14MW 
of IT capacity, with expansion plans already underway 
to expand M-Vault 4 and the first phase of M-Vault 6, 
and advanced stages of design for M-Vault 7 to meet 
increasing demand from enterprises, government entities, 
and hyperscalers.

As the first company in Qatar to provide end-to-end, 
SLA-bound IT services, MEEZA redefined the market by 
eliminating traditional multi-step IT procurement and 
deployment processes. Instead of relying on third-party 
vendors for system integration, customers can directly 
procure IT solutions from MEEZA, ensuring speed, 
efficiency, and operational simplicity.

Aligning with Qatar’s Digital Agenda & National 
Vision 2030
MEEZA’s strategy is deeply aligned with Qatar’s national 
ambitions, serving as a critical enabler of Qatar’s 
Vision 2030 and the Qatar National Digital Agenda. 
With government-backed initiatives accelerating digital 
transformation, MEEZA plays a central role in driving:

•	� Smart Cities & Infrastructure: Through projects like 
Msheireb Downtown Doha, MEEZA powers Qatar’s 
most advanced smart city ecosystem, providing 
managed IT services, AI-driven infrastructure, and 
secure cloud solutions.

•	� AI & Cybersecurity: MEEZA ensures sovereign cloud 
solutions, AI-powered cybersecurity, and digital 
resilience for Qatar’s government agencies and 
enterprises.

•	� Cloud-First Strategy: As a key managed cloud services 
provider, MEEZA supports Qatar’s ambitious cloud 
adoption goals, aligning with regulatory mandates for 
local data hosting and secure digital infrastructure.

•	� National Data Localization & Sovereignty: With Qatar’s 
strict data protection laws, MEEZA’s services are the 
preferred choice for government institutions and 
enterprises that require in-country data storage and 
security compliance.

Competitive Advantages of Operating in Qatar
1. Low Electricity Costs & Energy Efficiency

•	� Power accounts for around 40% of data center 
operational costs globally, but Qatar’s low-cost energy 
environment gives MEEZA a sustainable competitive 
advantage, allowing for higher margins and cost-
efficient operations.

•	� The country’s stable power grid, access to clean energy 
initiatives, and cooling efficiencies further enhance 
operational resilience and sustainability.

2. Data Sovereignty & Market Protection

•	� Qatar’s strict data localization and cybersecurity 
regulations mandate sensitive data to be hosted within 
national borders, ensuring a captive customer base for 
MEEZA’s local cloud and data center services.

•	� The demand for sovereign cloud solutions is rising 
among government entities, financial institutions, and 
enterprises, reinforcing MEEZA’s role as the preferred 
IT infrastructure provider in the country.

3. High Digital Penetration & Strong Enterprise Demand

•	� Qatar ranks among the top in the world for mobile 
and fixed broadband penetration, driving enterprise 
cloud adoption, AI-driven workloads, and managed IT 
services demand.

•	� The country’s investment-friendly environment and 
high presence of multinational corporations, global 
technology firms, and hyperscalers create an expanding 
customer base for MEEZA’s Infrastructure-as-a-Service 
(IaaS), Platform-as-a-Service (PaaS), and cybersecurity 
solutions.

Resilient Business Model with Recurring Revenues
1. Strong Multi-Year Contract Base

MEEZA benefits from long-term, multi-year contracts 
with Tier 1 enterprises, government agencies, and global 
hyperscalers, ensuring predictable cash flows and 
earnings visibility.

•	� More than 80% of total revenue is recurring, providing 
stability and reducing exposure to market volatility.

•	� Most contracts run for at least 3 years, with some 
extending to 10+ years before renewal, providing long-
term revenue predictability.

•	� The Company’s focus on upselling and cross-selling 
services to existing clients ensures sustained revenue 
growth and deep customer engagement.
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2. High Margins & Free Cash Flow Generation

MEEZA’s data center business contributes half of Gross 
Margin, a growing segment which has significantly higher 
margins than traditional IT services.

•	� The Company’s capital-efficient business model 
ensures strong free cash flow (FCF) generation, 
reinforcing its ability to fund growth initiatives while 
maintaining profitability.

•	� MEEZA’s low-maintenance cost structure enhances 
operational efficiency, supporting both expansion 
plans and shareholder value creation.

Diversified IT Services & Solutions Portfolio
MEEZA offers a wide spectrum of IT services, catering to 
enterprise, government, and Hyperscaler needs, including:

•	� Bare-metal infrastructure such as data center 
colocation and server hosting.

•	� Hands-off managed IT services, simplifying complex 
technical environments for customers.

•	� Advanced cybersecurity solutions, including AI-
powered security operations and threat intelligence.

•	� Smart city solutions for Qatar’s flagship infrastructure 
projects such as Msheireb Downtown Doha.

•	� Business continuity and enterprise application 
services, ensuring seamless IT operations for critical 
sectors.

Ongoing Investments in IT Infrastructure & AI-Driven 
Services
MEEZA has consistently invested in next-generation 
IT infrastructure to enhance its value proposition and 
operational capabilities. Key investments include:

•	� State-of-the-art data centers with expansion in 
progress .

•	� AI-powered cybersecurity platforms to proactively 
detect and neutralize threats.

•	� Upgrades in internal IT systems, such as ERP 
enhancements and CRM modernization.

•	� A unified platform that integrates all company 
operations into a single interface, improving efficiency 
and decision-making.

Ecosystem of Long-Term Business Partnerships
MEEZA’s success is reinforced by its strong ecosystem of 
long-term business relationships with global technology 
leaders.

•	� Strategic alliances with hardware vendors such as 
Cisco, HP, and Huawei.

•	� Partnerships with software leaders including Oracle 
and Microsoft Cloud Partner Program.

•	� Collaborations with cybersecurity specialists such as 
Palo Alto and Splunk, ensuring cutting-edge security 
solutions.

•	� A dedicated business relationship management team 
ensures ongoing engagement with partners, vendors, 
and customers, enhancing market competitiveness 
and service reliability.

Capacity Expansion to Capture Growing Demand
With demand for data centers in Qatar far exceeding 
supply, MEEZA is aggressively scaling its operations:

•	� Expanding data center capacity with emphasis on 
customer pre-leasing.

•	� Investing in next-generation AI-ready infrastructure, 
supporting high-performance computing, machine 
learning, and cloud-native applications.

•	� Enhancing its managed security operations and smart 
city integrations, strengthening its leadership in critical 
IT services.

Growth Opportunity
MEEZA has shown strong fundamentals and is in favorable 
position to capitalize on global industry trends:

•	� The combination of high-growth, high-margin, and 
defensive revenue streams makes MEEZA a compelling 
long-term investment.

•	� With its strategic expansion, robust financial 
performance, and dominant market position, MEEZA is 
well-positioned to deliver substantial value to investors.

MEEZA is not just Qatar’s leading IT and data center provider 
— it is a central component of the foundation of Qatar’s digital 
economy. With a scalable business model, recurring revenues, 

high-margin services, and strategic market advantages, 
MEEZA represents a unique investment opportunity in the 

rapidly evolving digital infrastructure sector, fully aligned with 
Qatar’s Digital Agenda and Vision 2030. ”

“



Business Model & Strategy
MEEZA’s business model is designed to provide 
scalable, high-performance digital infrastructure 
while ensuring resilient and recurring revenue 
streams. As Qatar’s leading IT services and data 
center provider, MEEZA operates at the intersection 
of cloud computing, cybersecurity, and artificial 
intelligence, offering an integrated suite of mission-
critical technology solutions.
By focusing on operational excellence, strategic expansion, 
and AI-driven innovation, MEEZA is continuously evolving 
to meet the growing digital demands of enterprises, 
government entities, and hyperscalers. The Company’s 
strategy is centered around three key priorities that drive 
sustainable growth and long-term value creation.

1. �Scaling Data Center Operations for Digital 
Infrastructure Growth

Data centers form the foundation of MEEZA’s business, 
serving as the backbone of Qatar’s cloud, AI, and enterprise 
IT ecosystem. With digital transformation accelerating 
across sectors, MEEZA is committed to expanding its 
secure, high-availability data center footprint to support 
the increasing demand for computing power, data storage, 
and sovereign cloud solutions.

Strategic Growth Initiatives in Data Center Expansion:
•	� Capacity Expansion – MEEZA is investing in the 

expansion of its M-Vault data center portfolio, 
increasing capacity to support high-growth workloads.

•	� AI-Ready Infrastructure – The Company is designing 
high-performance computing (HPC) environments into 
its new data centers, enabling AI training, machine 
learning, and data-intensive applications.

•	� Colocation & Sovereign Cloud Hosting – MEEZA 
continues to provide secure, regulatory-compliant data 
center colocation services, ensuring data sovereignty 
and local cloud adoption.

Through these initiatives, MEEZA is not only meeting 
Qatar’s growing digital infrastructure needs but also 
reinforcing its role as a trusted partner for hyperscalers, 
enterprises, and government institutions.

2. AI-Driven Innovation: The MEEZA.AI Initiative
Artificial intelligence is at the core of MEEZA’s future 
growth strategy. Through MEEZA.AI, the Company is 
developing custom AI solutions that enhance automation, 
security, and data intelligence across its service offerings.

Key AI-Focused Strategic Pillars:
•	� AI-Powered Managed Services – Integrating AI into 

IT operations, security, and cloud management to 
enhance efficiency and predictive decision-making.

•	� Real-Time Data Processing & Analytics – Offering 
enterprises and government clients advanced AI-
driven analytics and intelligent automation for mission-
critical workloads.

•	� Cybersecurity & Threat Intelligence – Leveraging AI for 
autonomous threat detection, risk mitigation, and real-
time security operations.

By embedding AI into data center operations, smart 
city projects, and cloud services, MEEZA is setting new 
benchmarks in intelligent IT service delivery.

3. Strengthening Cloud & Cybersecurity Offerings
As businesses and governments continue to migrate 
towards cloud-first strategies, MEEZA is committed 
to delivering secure, scalable, and high-performance 
cloud solutions that cater to enterprise, hyperscaler, and 
regulatory requirements.

Key Cloud & Cybersecurity Initiatives:
•	� Sovereign Cloud – Providing Qatar-based cloud 

hosting that complies with national security and data 
protection laws.

•	� Enterprise Cloud Migration – Helping organizations 
transition to hybrid and multi-cloud environments 
while ensuring business continuity and regulatory 
compliance.

•	� Advanced Cybersecurity Operations – Expanding 
Security Operations Center (SOC) capabilities, 
integrating AI-driven threat intelligence and incident 
response automation.

With these initiatives, MEEZA continues to enhance 
its security, resilience, and compliance capabilities, 
reinforcing its position as a trusted cloud and cybersecurity 
solutions provider.
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A Future-Ready Business Model Focused on Long-Term Value
MEEZA’s business model is built on predictable revenue streams, high-margin services, and long-term client relationships. 
The Company operates with a multi-year contract structure, ensuring financial stability and strong cash flow generation.

Core Business Model Strengths:
•	� Recurring Revenue Model – A large portion of revenue is locked into multi-year contracts, ensuring long-term visibility.

•	� High-Margin Service Offerings – The Company’s data center colocation, managed IT services, and AI-driven security 
solutions generate superior profit margins.

•	� Operational Efficiency & Scalability – MEEZA’s investment in automation, AI, and infrastructure optimization ensures 
sustainable growth with cost-efficient operations.

By aligning its business model and strategy with emerging technology trends, MEEZA is poised to drive Qatar’s digital 
transformation while delivering sustained shareholder value.



Enduring Client Partnerships: Driving Long-Term 
Value & Growth
At MEEZA, client relationships are built for the long 
term. Our commitment to excellence and innovation has 
garnered multi-year contracts with Tier 1 enterprises, 
government entities, and global hyperscalers, ensuring a 
stable and recurring revenue stream.

Most of MEEZA’s contracts span a minimum of 3 years, 
with many extending to 10+ years before renewal— a 
testament to our clients’ trust and confidence in our 
services. These long-term partnerships allow us to

-	� Deliver ongoing value through continuous service 
improvements and enhancements.

-	� Upsell and cross-sell as new solutions are introduced, 
ensuring clients always have access to the latest 
technologies.

-	� Strengthen customer retention by proactively meeting 
evolving IT demands with tailored solutions.

Beyond retaining and expanding our relationships with 
existing customers, MEEZA is constantly growing its 
client base, leveraging its reputation as Qatar’s premier IT 
service provider. By combining best-in-class infrastructure, 
AI-driven security, and managed IT services, MEEZA 
continues to be the partner of choice for businesses 
looking to scale and innovate.

Our long-standing contracts aren’t just about business—
they’re about shared success, trust, and a commitment to 
driving Qatar’s digital future.

Clients and Partners
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Strategic Partnerships: The Foundation of MEEZA’s 
Excellence
From its inception, MEEZA recognized that long-term 
strategic partnerships are not just an advantage—they are 
a necessity for delivering world-class IT solutions. Unlike 
traditional resellers, MEEZA is a full-service IT provider, 
ensuring that every solution it offers is deeply integrated, 
optimized, and tailored to meet the evolving needs of its 
customers.

To maintain its position at the forefront of digital 
transformation, MEEZA has built a robust ecosystem of 
global technology leaders, forming long-term alliances 
with industry giants. These partnerships span across:

Hardware vendors: Collaborations with Cisco, HP, and 
Huawei provide high-performance infrastructure to power 
data centers and enterprise IT environments.

Software innovators: Engagements with Oracle and 
Microsoft Cloud Partner Program ensure MEEZA delivers 
best-in-class enterprise applications and cloud services.

Cybersecurity specialists: Strategic relationships with 
Palo Alto, Splunk, and other security leaders reinforce 
MEEZA’s commitment to providing cutting-edge threat 
intelligence, SOC capabilities, and security automation.

A Dedicated Team Driving Growth & Innovation
MEEZA’s Strategic Alliances Team plays a pivotal role 
in maintaining and expanding these long-term business 
relationships, ensuring:

Technical alignment: Seamless integration of partner 
technologies into MEEZA’s service ecosystem.

Commercial support: Strengthening go-to-market 
strategies and optimizing cost structures for clients.

Continuous development: Expanding certifications and 
product expertise to enhance solution offerings.

Through these partnerships, MEEZA doesn’t just offer 
technology—it delivers trusted, future-ready IT solutions 
that enable governments, enterprises, and hyperscalers to 
thrive in an increasingly digital world.

With a constantly growing network of strategic partners, 
MEEZA is committed to staying ahead of market trends, 
ensuring its customers receive the most innovative, 
secure, and scalable IT services available.



Human Capital
Building a High-Performance Workforce for the 
Digital Era
At MEEZA, our people are our greatest asset. As Qatar’s 
leading digital infrastructure and IT services provider, 
we recognize that a talented, engaged, and future-ready 
workforce is essential for driving innovation, operational 
excellence, and long-term success.

MEEZA is committed to fostering a work environment that 
is safe, inclusive, and empowering, where every employee 
is encouraged to act with integrity, professionalism, 
and ethical responsibility. Our culture is built on mutual 
respect, transparency, and collaboration, ensuring that all 
employees contribute to a healthy, productive, and high-
performing workplace.

The future growth and success of MEEZA depend on 
nurturing top-tier talent, embracing continuous learning, 
and providing career pathways that align with Qatar’s 
Vision 2030 and the country’s digital transformation 
agenda.

Strengthening Our Organizational Structure
MEEZA’s organizational structure is designed to enhance 
efficiency, agility, and decision-making. This structure 
has resulted in  more streamlined, effective, and scalable 
operations, ensuring that the company remains well-
positioned for future expansion in data centers, AI-driven 
services, and cybersecurity leadership. The Corporate 
Services (CCSO) function plays a pivotal role in overseeing 
Human Capital, Supply Chain, Legal, and Administrative 
Services, ensuring that the company’s people strategy 
aligns with its business objectives and technological 
advancements.

Workforce Development & Employee Growth
MEEZA invests heavily in talent development, ensuring 
that its employees remain at the forefront of technological 
expertise, leadership, and digital transformation. The 
company’s commitment to continuous learning and skills 
enhancement is reflected in key initiatives such as:

1. Learning & Development (L&D) Programs
•	� MEEZA Academy – A dedicated learning hub offering 

technical training, leadership development, and digital 
innovation programs tailored to the IT sector.

•	� Industry Certifications & Technical Upskilling – 
Employees are supported in obtaining globally 
recognized certifications, including Microsoft Azure, 
Cisco, AWS, ITIL, and cybersecurity credentials such as 
CISSP and CEH.

•	� AI & Cloud Training Initiatives – As MEEZA expands its 
AI-powered services and cloud solutions, employees 
receive specialized training in AI, machine learning, 
cybersecurity automation, and cloud computing.

•	� Leadership & Management Development – Future 
leaders are identified and enrolled in mentorship and 
executive training programs to prepare them for senior 
roles within MEEZA.

2. Diversity, Inclusion & Employee Well-Being
MEEZA is committed to building a diverse, inclusive, 
and equitable workplace that values the contributions 
of all employees, regardless of background, gender, or 
nationality. Key initiatives include:

•	� Work-Life Balance & Well-Being Programs – MEEZA 
fosters a supportive work environment with policies 
promoting mental health, wellness, and work-life 
integration.

•	� Inclusive Hiring & Career Growth Opportunities – The 
company actively supports career progression for all 
employees, ensuring fair opportunities for professional 
growth and leadership roles.

•	� Employee Engagement & Recognition – Through 
regular town halls, team-building activities, and 
performance recognition programs, MEEZA fosters a 
positive and collaborative corporate culture.

3. Ethical Conduct & Corporate Values
Integrity is a core pillar of MEEZA’s corporate philosophy. 
Employees are expected to uphold the highest standards 
of professionalism, ethical conduct, and corporate 
responsibility. MEEZA promotes a culture of accountability 
and transparency, ensuring that business activities are 
conducted fairly, impartially, and in full compliance with 
regulatory requirements.

A Future-Ready Workforce Driving Digital Innovation
As MEEZA continues to expand its data center capacity, 
develop AI-driven services, and strengthen cybersecurity 
capabilities, the company remains committed to investing 
in human capital as a strategic differentiator.

By fostering a culture of learning, leadership, and ethical 
responsibility, MEEZA ensures that its workforce is future-
ready, adaptable, and equipped to drive Qatar’s digital 
transformation.
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Board of Directors 

Sheikh Hamad Bin Abdulla Bin Jassim Al-Thani
Chairman

Non-Executive and Non-Independent

Prior to assuming the role of Chief Executive Officer (CEO) 
at Vodafone Qatar, Sheikh Hamad served as Vodafone 
Qatar’s Chief Operating Officer (COO), where he was 
responsible for the company’s Customer Operations, 
Human Resources, Legal and regulatory and External 
Affairs functions.

During his tenure as COO, Sheikh Hamad contributed to 
ensuring that the company provided its customers with 
the best services, through the successful execution of a 
number of projects and programmes including Customer 
Experience and Operational Excellence and employee-
related programmes that achieved best practices, in 
addition to playing a key role in helping to shape the 
regulatory environment in the State of Qatar.

Since joining Vodafone Qatar in 2013, Sheikh Hamad 
has served in several roles including Senior Business 
Development Manager, Head of Public Sector Sales, and 
Sales Director. It is within these roles that Sheikh Hamad’s 
direction resulted in the substantial share growth of 
Vodafone Qatar’s enterprise market, as did the company’s 
position as a central ICT service provider.

Prior to joining Vodafone Qatar, Sheikh Hamad served in 
the Oil & Gas sector where he operated in various areas 
such as industrial network engineering and control system 
engineering.
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H.E Dr. Hessa Al Jaber
Vice Chairman

Non-Executive and Independent

H.E. Dr. Hessa S. Al Jaber is a member of the Supervisory 
Board of Volkswagen AG and the Chairperson of 
Trio Investment; an investment company focused on 
innovative technologies addressing key challenges in the 
MENA region.

Dr. Aljaber is currently an independent member of the 
Board of Directors at MEEZA (IT Services & Solutions 
Provider), Qatar University’s Board of Regents, Qatar 
Community College, Doha Tech Angels, and the American 
School’s Board of Trustees. She is a member of the United 
Nations ITU Broadband Commission for Sustainable 
Development.

From 2008- March 2025 Dr. Al Jaber served as the 
Chairperson of Qatar Satellite Company and Malomatia 
(Information Technology Services & Solutions)

From 2017 to 2021, Dr. Al Jaber served as a member of 
Qatar’s Shura Council (Consultative Assembly). Earlier, 
she was the Minister of Information and Communication 
Technology. Prior to her ministerial role, she was the 
Secretary General of the Supreme Council of Information 
and Communication Technology (ictQATAR), where she led 
the liberalization of Qatar’s telecommunications market 
and spearheaded the modernization of the country’s 
ICT infrastructure, including the establishment of Qatar 
National Broadband Network, Eshailsat, and Malomatia.

She has led numerous national initiatives to promote digital 
inclusion and accessibility, including the creation of the 
Qatar Assistive Technology Center (MADA) to empower 
persons with disabilities, and the implementation of 
e-Government programs to enhance transparency and 
efficiency.

Dr. Al Jaber holds a Bachelor of Science in Engineering from 
Kuwait University and a Master’s and Ph.D. in Computer 
Science from George Washington University, Washington, 
D.C. She brings extensive expertise in corporate strategy, 
R&D, governance, digital transformation, and innovation.



Mr. Saad Sabah Al-Kuwari
Vice Chairman

Non-Executive and Non-Independent

Saad Al-Kuwari is the Chief Commercial Officer (CCO) 
of Mena Digital Hub (MDH), where he oversees all 
commercial activities, including sales, partnerships 
and communication, to enhance the company’s market 
presence and drive growth. His efforts are focused on 
establishing MDH as a prominent player in the digital 
infrastructure industry across the Middle East and North 
Africa (MENA).

In this role, Saad builds and strengthens relationships 
with local and international clients across MDH’s existing 
markets in Iraq, Kuwait, Oman, Tunisia and Qatar while 
actively exploring opportunities in emerging markets to 
scale both MDH and the clients it supports.

With a proven track record, Saad brings extensive 
experience in telecommunications, IT, project 
management, and business development. In his career, he 
has held leadership positions spanning sales, marketing, 
network infrastructure, and program management.

In his previous position as Executive Director – Excellence, 
Commercial Sourcing & Partnerships at Ooredoo Group, 
Saad successfully led large-scale projects aligned with 
the organization’s strategic objectives. His ability to align 
corporate strategies with operational excellence has 
consistently delivered impactful results.

In addition to his role at MDH, Saad serves as a board 
member of Ooredoo Tunisia since 2022 and MEEZA since 
2020.

Saad holds a Double Major Bachelor’s Degree in Computer 
Science and Business Information Systems from 
Leeds Beckett University, as well as a Master’s Degree 
in Leadership, Policy & Innovation from Georgetown 
University.

Board of Directors 
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Mr. Mohammed Al-Hardan
Board Member

Non-Executive and Non-Independent

Mr. Mohammed Al-Hardan is currently the Head of 
Technology, Media and Telcom Investments for QIA 
globally. In his current role, Mr. Mohammed is responsible 
for investments across Software & Services, Internet 
& Media and the Semiconductor, Hardware, and 
Communications sectors.

Since joining QIA in 2009, Mr. Mohammed has worked 
and held several roles in the direct and indirect investment 
teams which included the Fund Investments Department 
and the Infrastructure Investments Department.

Mr. Mohammed currently represents Qatar Foundation on 
the board of MEEZA, and represents QIA on the boards 
of Es’hailSat, Qatar National Broadband Network (QNBN), 
Gulf Bridge International (GBI), and Malomatia.

Mr. Mohammed holds a Bachelor of Science Degree in 
Business Administration from Carnegie Mellon University 
with a focus on Finance, Entrepreneurship & Strategy. He 
is also a CFA charter holder.

Brig. Ali Harib R H Al-Harib
Board Member

Non-Executive and Independent

Brig. Ali is an independent member of the Board of 
Directors of the Company and also Deputy Commander 
of the Qatari Emiri Signal Corps, Commander of the Cyber 
Security Unit, and Chairman of the Steering Committee of 
Project 401 and Brooq Project.

Brig. Ali holds an electronics and communications 
diploma from Britain and participated to many courses and 
workshops in the field and developed a global expertise 
through collaboration with renowned international 
companies specialized in the field of military technology. 
He was awarded a Medal of the Gulf War and the Liberation 
of Kuwait.



Dr. Saif Mohammed S A Al-Kuwari
Board Member

Non-Executive and Independent

Dr. Saif Al-Kuwari is an Assistant Professor at the 
College of Science and Engineering at Hamad Bin Khalifa 
University and the Director of Qatar Center for Quantum 
Computing (QC2). Dr. Al-Kuwari holds a Bachelor of 
Engineering in Computers and Networks from the 
University of Essex, UK (2006), and two PhD’s in computer 
science from the University of Bath, UK (2011) and Royal 
Holloway, University of London, UK (2011). His research 
interests include Quantum Computing, Cryptography, 
Computational Forensics, and their connections with 
Machine Learning. He is IET and BCS fellow, and IEEE and 
ACM senior member.

Previously, Dr. Al-Kuwari was the Director of the Department 
of Information Technology at the Ministry of Foreign Affairs 
and served on Qatar’s national cybersecurity committee. 
Dr. Al-Kuwari received several awards including two 
platinum awards for outstanding academic performance 
and two MESA-CISO100 Government Security Leader 
awards.

Mr. Faleh Mohammed H A Al-Nasr
Board Member

Non-Executive and Non-Independent

Mr. Faleh is a member of the Board of Directors of the 
Company and also the Secretary of Projects and senior 
member of the team of the Emiri Diwan, reporting directly 
to His Highness on all major national projects and 
investments under his stewardship. Mr. Faleh is also the 
Chief Investment Officer of Qatar Foundation Endowment, 
the endowment investment fund for Qatar Foundation.

He holds board seats as non-executive director with 
AKI (an investment company responsible for managing 
Aspire foundation and Katara culture village foundation 
investments), Epidaure (a French manufacturer of luxury 
leather goods) and Tornado Tower Company (owner 
and manager of Tornado Tower, Doha’s premium office 
building). He holds a Master’s from HEC Paris and 
Qatar in Strategic Business Unit Management as well 
as a Bachelor’s in Business & Management from Oxford 
Brookes University.

Board of Directors 



M E E Z A  A N N U A L  R E P O R T  2 0 2 5 31

Mr. Mohamed Ali Al-Ghaithani
Board Member

Chief Executive Officert

As the Chief Executive Officer of MEEZA, Mr. Mohamed 
Ali Al-Ghaithani handles IT services, corporate services, 
commercial team department, and finance team 
department, in addition to the strategy team in MEEZA.

Previously, Mr. Al-Ghaithani served as the Deputy Chief 
Executive Officer of Hassad Food, managing strategic 
investments in agricultural production, and food facility 
management, aimed at achieving food security for Qatar. 
Over his career, he has developed and launched modern 
technological platforms, led digital transformation 
initiatives, and automated operations to enhance the local 
agricultural sector.

At Hassad Food, Mr. Al-Ghaithani held key positions 
including General Manager of Mahaseel Marketing and 
Agri-Services, Director of Corporate Support, and Director 
of the Information Technology Department. He has also 
served on the Board of Directors for various companies 
such as the Arab Qatari Agricultural Production Company 
(QATFA), the National Food Manufacturing Company 
(NAFCO), and the Gulf Mushroom Production Company. 
Before Hassad Food, he held leadership roles at the Qatar 
General Electricity and Water Corporation (Kahramaa), 
where he built data centers and developed technological 
infrastructure.



Management Team

Mr. Mohamed Ali Al-Ghaithani
Chief Executive Officer

As the Chief Executive Officer of MEEZA, Mr. Mohamed 
Ali Al-Ghaithani handles IT services, corporate services, 
commercial team department, and finance team 
department, in addition to the strategy team in MEEZA.

Previously, Mr. Al-Ghaithani served as the General Manager 
of Hassad Food, managing strategic investments in 
agricultural production, and food facility management, 
aimed at achieving food security for Qatar. Over his career, 
he has developed and launched modern technological 
platforms, led digital transformation initiatives, and 
automated operations to enhance the local agricultural 
sector.

At Hassad Food, Mr. Al-Ghaithani held key positions 
including General Manager of Mahaseel Marketing and 
Agri-Services, Director of Corporate Support, and Director 
of the Information Technology Department. He has also 
served on the Board of Directors for various companies 
such as the Arab Qatari Agricultural Production Company 
(QATFA), the National Food Manufacturing Company 
(NAFCO), and the Gulf Mushroom Production Company. 
Before Hassad Food, he held leadership roles at the Qatar 
General Electricity and Water Corporation (Kahramaa), 
where he built data centers and developed technological 
infrastructure.

Mr. Al-Ghaithani holds a master’s degree in business 
administration from the University of Salford, a bachelor’s 
degree in computer science from Qatar University, and a 
leadership diploma from Qatar Leadership Center.

Mr. Mohsin Nasser Al Marri
Chief Corporate Services Officer 

As the Chief Corporate Services Officer, Mr. Mohsin Nasser 
Al Marri is handling the Corporate Services in MEEZA.

He has a full understanding of the market and strategic 
business, driven with over 20 years of experience in 
legal, contract management, procurement, and business 
planning, also he has the ability to set policies and 
implement regulatory and administrative changes to 
achieve company’s goals.

Mr. Al Marri joined MEEZA in 2012 where he handled 
the Procurement Department, where he worked on 
the development of strategies for the Procurement 
Department and also worked on reviewing all the policies 
and procedures as well as cost reduction initiatives.

Prior to joining MEEZA, Mr. Al Marri worked in Qatar 
Foundation in the Procurement Directorate, prior to that 
he worked in the Legal Department in Ras Gas for 5 years.

Mr. Al Marri holds a Master’s degree in Business 
Administration (MBA) from the University of Aberdeen, 
a Bachelor’s Degree in Law from Qatar University, and a 
diploma in Legal Studies, International & Commercial Law 
from UK. Additionally, he is a graduate of Qatar Leadership 
Center. Al Marri also holds multiple certifications in 
Leadership, Operations and purchasing Management, Risk 
Management in Supply Chain, and Logistics Management.
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Mr. Faisal Al-Kuwari
Chief Strategy Officer 

As Chief Strategy Officer and Acting Chief Information 
Technology Officer, Mr. Faisal Al-Kuwari is an experienced 
and innovative CSO with a proven track record in creating 
technology designs that deliver strategically aligned 
results. He is able to deliver leading edge technology 
transformations from proof of concept to product 
realization through agile management practices. Mr. Al-
Kuwari heads up the MEEZA service portfolio design and 
architecture teams driving service excellence for clients.

Mr. Al-Kuwari has over Nineteen years experience in IT 
at leading Commercial and Government entities like the 
Ministry of Education and Qatar Gas. He later held multiple 
supervisory and management roles at KAHRAMAA in IT 
Operations and Systems Support until appointed Head 
of Networking and Telecoms. Before joining MEEZA in 
2010, Mr. Al-Kuwari led the managed services product 
development at QTEL.

Dr. Eng. Fadi Nasser
Chief Commercial Officer 

As Chief Commercial officer, Dr. Fadi Nasser is 
responsible for the management of all of MEEZA’s 
commercial activities including sales, solutions advisory, 
marketing and communications, strategic alliances, bid 
management, and commercial strategy.

Prior to joining MEEZA, Fadi founded the new ICT 
business unit at Omantel part of the Omantel-Zain group 
of companies, MENA region’s 3rd largest telco by revenue, 
serving as General Manager and Senior advisor to CEO. 
There, he delivered one of the region’s most successful 
telecom digital transformations, leading the ICT group, 
joining the boards of Joint Ventures and aligning all 
subsidiaries to bring clients an unprecedented integrated 
value. The group introduced services ranging from cloud 
computing to big data, IOT platforms to Blockchain, Big 
Data analytics and smart contact centres. Prior to moving 
to Oman, Fadi served as Chief Alliances Officer at MEEZA.

Fadi has an Executive MBA from HEC Paris and 
recently completed his Doctorate in Nation-wide Digital 
Transformation frameworks across the GCC.



Mr. James Corby
Chief Financial Officer

As Chief Financial Officer at MEEZA, Mr. James Corby 
provides the organisation with an in depth view on 
Strategic Financial Management including financial 
planning, budgeting and reporting.

Mr. Corby brings with him a wealth of experience having 
previously held a number of Finance roles at Vodafone 
and Digicel (both Telecom operators) covering areas of 
Financial Reporting, Finance Operations, Treasury, Investor 
Relations, FP&A and Business Intelligence. Prior to the 
Chief Financial Officer position, Mr. Corby held a number 
of Head of Finance roles and he started his finance career 
in London working in practice specializing in audit and 
corporate restructuring.

Mr. Corby has a Bachelor’s Degree in Geography from 
Southampton University and is a Fellow Chartered 
Accountant (ICAEW) from the UK. Recently he completed 
the ICAEW Diploma in IFRS and an Admired Leaders 
certification from the Institute of Leadership and 
Management.

Mr. Pasquale Perrotta
Chief Information Technology Officer 

Pasquale Perrotta is a globally accomplished technology 
executive with over 25 years of experience leading 
enterprise IT transformation, intelligent automation, and 
service delivery excellence across international markets. 
As Chief Information Technology Officer (CITO) at 
MEEZA, he is responsible for driving the company’s next-
generation IT strategy, fostering innovation, and delivering 
AI-powered services to position MEEZA at the forefront of 
the region’s digital evolution.

Pasquale’s international leadership journey includes 
senior roles in globally recognized organizations, where 
he has consistently delivered transformative outcomes. 
At NTT DATA, he served as Vice President of Adoption 
Services and Client Enablement. At IPsoft/Amelia, he led 
AI and cognitive automation programs. At Archer Daniels 
Midland (ADM), he drove global IT transformation across 
manufacturing and logistics operations in more than 20 
countries. At Dutch Royal Telecom (KPN), he modernized 
IT service delivery structures and significantly improved 
service level performance in national infrastructure 
projects.

At MEEZA, Pasquale is the architect of a data-driven, AI-
first operating model. He is leading the development of 
MEEZA AION, a cutting-edge AI Operations platform that 
integrates GPU-as-a-Service and cybersecurity.

Management Team
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Known for his ability to align technology with business 
goals, Pasquale is passionate about empowering teams, 
fostering operational agility, and transforming IT into a 
true catalyst for growth and innovation.

Pasquale holds a degree in Accounting and Business 
Management, equipping him with a strong foundation 
in both financial strategy and organizational leadership. 
He further enhanced his executive capabilities through 
advanced studies at the University of Cambridge, earning 
a certification in Communicating for Influence and Impact, 
which continues to shape his people-centric and results-
driven leadership style.



Sustainability
Driving Positive Environmental and Social Impact
At MEEZA, sustainability is more than a corporate 
responsibility—it is an integral part of our operations and 
long-term strategy. We are committed to minimizing our 
environmental footprint, fostering a safe and healthy 
workplace, and contributing to the well-being of the 
communities we serve.

As Qatar’s leading IT and data center services provider, 
MEEZA continuously enhances its Environmental, Social, 
and Governance (ESG) framework, ensuring alignment 
with international best practices, regulatory requirements, 
and Qatar’s National Vision 2030.

Advancing ESG Leadership & Compliance
Recognizing the growing importance of sustainability 
in the technology sector, MEEZA conducted an ESG 
gap assessment in 2021 to evaluate its maturity and 
opportunities for improvement. This assessment laid 
the foundation for a structured ESG roadmap, focusing 
on the most material issues for our business and key 
stakeholders.

Following our public listing, MEEZA is reinforcing its 
commitment to ESG excellence by:

•	� Aligning sustainability initiatives with international 
reporting standards and local regulatory requirements.

•	� Enhancing environmental and social responsibility 
efforts across all business units.

•	� Continuously improving policies to reduce impact, 
optimize resource efficiency, and uphold the highest 
governance standards.

MEEZA integrates sustainability across all facets of its 
operations, from environmental management and energy 
efficiency to health & safety and ethical supply chain 
practices.

Environmental Responsibility & Climate Action
MEEZA is dedicated to operating in an environmentally 
responsible manner, implementing best practices to 
preserve resources, reduce waste, and improve energy 
efficiency.

-	 Certified Environmental Management Systems

�MEEZA is ISO 14001 certified and committed to 
environmental management and regulatory compliance.

-	 Energy Efficiency & Green Infrastructure 

•	� MEEZA prioritizes reducing energy consumption to 
lower environmental impact and increase operational 
efficiency.

•	� Our primary energy source is purchased electricity, and 
we are committed to optimizing Power Utility Efficiency 
through:

	 o	Climate control optimization in data centers.
	 o	�Upgrading lighting systems for better energy 

e ffi c i e n c y.

	 o	�Increasing IT load efficiency per facility to maximize 
infrastructure utilization.

•	� Two of MEEZA’s data centers are LEED-certified, 
reinforcing our efforts to adopt green building 
principles.

-	 Carbon Footprint & Resource Conservation

•	� In 2021, MEEZA conducted its first carbon footprint 
assessment, analyzing direct and indirect emissions.

•	� We are committed to reducing our carbon impact by 
implementing energy-saving measures, encouraging 
sustainable water consumption, and minimizing waste 
generation.

•	� MEEZA ensures responsible waste management, 
working with authorized agents for collection, recycling, 
and disposal.

•	� Clients and suppliers remain responsible for their own 
e-waste disposal, further reducing MEEZA’s waste 
footprint.

-	 Sustainable Water Usage & Waste Management

•	� MEEZA promotes water efficiency as a core part of its 
environmental management approach.

•	� Waste generation within our data centers and offices is 
kept to a minimum, and all waste is processed through 
authorized recycling and disposal channels.

Health, Safety & Well-Being
At MEEZA, employee health & safety is fundamental to 
our business success. We are committed to ensuring a 
safe and secure working environment for our employees, 
clients, partners, and the communities in which we 
operate.

-	 Certified Workplace Safety Standards

•	� MEEZA and all of our data centers have been ISO 
45001-certified, underscoring our adherence to global 
best practices in occupational health and safety.

•	� We maintain strict policies and procedures to protect 
personnel, facilities, and operations from unauthorized 
risks.

-	 Proactive Safety Culture & Compliance

•	� All employees and contractors must comply with 
MEEZA’s Health & Safety policies to prevent work-
related injuries and illnesses.

•	� The company remains up to date with evolving 
regulatory standards and ensures that its safety 
protocols exceed minimum compliance requirements 
where necessary.

-	 Emergency Preparedness & Risk Management

•	� MEEZA implements a Yearly Planned Preventive 
Maintenance Schedule to ensure proactive safety 
measures.

•	� We conduct regular emergency operation procedure 
(EOP) drills, ensuring that our engineering teams are 
fully prepared for various emergency scenarios.
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•	� Looking ahead, MEEZA aims to further strengthen its 
safety performance, reinforcing our commitment to a 
zero-incident workplace.

Ethical & Sustainable Supply Chain
MEEZA’s supply chain strategy is designed to support 
Qatar’s local economy while ensuring ethical business 
practices and sustainability compliance. Our procurement 
approach aligns with the Economic Development Pillar of 
Qatar’s National Vision 2030, focusing on:

-	 Prioritizing Local Sourcing

MEEZA actively procures from local suppliers, contributing 
to economic diversification and national development.

-	 Ethical Procurement & Governance

MEEZA enforces a strict Code of Ethics across its supply 
chain, ensuring compliance with:

•	 Fair purchasing practices.

•	 Conflict of interest policies.

•	 Anti-bribery and anti-corruption principles.

By upholding the highest ethical and operational standards, 
MEEZA ensures that its suppliers and partners share its 
commitment to transparency, integrity, and sustainability.

A Future-Ready Commitment to Sustainability
MEEZA is continuously evolving its sustainability strategy 
to meet the needs of a changing world while delivering 
long-term value to its stakeholders. As we move forward, 
our focus remains on:

-	� Enhancing ESG reporting and compliance to align with 
international sustainability frameworks.

-	� Expanding energy-efficient initiatives across our data 
center infrastructure.

-	� Strengthening our environmental and health & safety 
performance through ongoing improvements.

-	� Reinforcing responsible supply chain practices in 
alignment with Qatar’s economic goals.

MEEZA commits to aligning with the new ESG and 
sustainability disclosure requirements in the upcoming 
year, which were introduced under the Qatar Financial 
Markets Authority Corporate Governance Code (Decision 
No. 5 of 2025), as well as the Qatar Stock Exchange 
ESG reporting framework aligned with IFRS S1 and S2 
standards, reinforcing transparency, climate disclosure, 
and responsible governance.
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FY2025 Year 
i n  R e v i e w



On behalf of our leadership team and employees, I am 
pleased to present MEEZA’s operational and financial 
performance for the year 2025.

A Year of Acceleration and Strategic Execution
2025 marked a year of strong execution and acceleration 
for MEEZA, underpinned by the continued expansion 
of our data center platform and the diversification of 
our service offerings. Our data center pipeline has 
significantly advanced, with the M-Vault 4 expansion on 
track for delivery with capacity already contracted, while 
construction of our flagship M-Vault 6 facility in Um Garn 
is progressing, alongside final design stages for M-Vault 
7. Together, these developments position MEEZA to scale 
its capacity to meet growing demand from hyperscalers, 
government, and enterprise clients.

In parallel, we strengthened our digital capabilities with 
the launch of “MAI”, our sovereign artificial intelligence 
platform, and continued to expand our ecosystem 
through strategic partnerships, including agreements 
with global hyperscalers and technology leaders. These 
initiatives reinforce our role in supporting Qatar’s digital 
transformation and innovation agenda.

Mr. Mohamed Ali Al-Ghaithani 
Chief Executive Officer

Financial Performance: Sustained Growth and 
Strong Fundamentals

MEEZA delivered solid financial performance in 2025, 
with total revenue reaching QR 403.3 million, representing 
a 7.8% year-on-year increase driven by growth across all 
our segments. Net profit increased by 10.1%, reflecting 
improved operational efficiency and a stronger revenue 
mix.

Our commercial momentum remained strong, with total 
contract value reaching QR 1.35 billion during the year, a 
70% increase compared to the previous year, supported 
by large data center agreements as well as new wins 
across managed services and managed security services 
offerings. This increased our total contract backlog to 
QR 2.9 billion, providing strong revenue visibility for the 
coming years.

We also maintained a disciplined financial position, 
exceeding our cash targets and enhancing finance 
income, while successfully arranging competitive long-
term financing to support our data center expansion, 
including QR 800 million for M-Vault 6.

Message from the Chief Executive Officer



Expanding Market Presence and Capabilities
During the year, MEEZA significantly expanded its client 
base, securing nine new logos and entering the BFSI sector 
through strategic partnerships, creating a new diversified 
revenue stream for the Company.

A key milestone in 2025 was the successful acquisition of 
a 51% stake in Black Arrow, strengthening our capabilities 
in smart cities and operational technology. This strategic 
move enhances our position in high-growth segments and 
supports the expansion of our integrated service offerings.

At the same time, we continued to diversify and standardize 
our services, introducing a centralized service catalogue 
and enhancing our operational model through data-driven 
decision-making and improved order-to-cash processes. 
These initiatives are designed to improve efficiency, 
scalability, and client experience.

Operational Excellence and National Contribution
MEEZA remains committed to supporting Qatar’s national 
priorities. Our In-Country Value (ICV) score increased to 
64.7, reflecting a 26.7% improvement year-on-year. We 
look to continue this momentum to further strengthen 
local value creation, empower national talent, and support 
sustainable economic development in Qatar.

We also delivered over 10 training programs to more than 
250 participants through MEEZA Academy, strengthening 
local talent development and reinforcing our role in 
building Qatar’s digital workforce.

Looking Ahead

As demand for data centers and AI-driven services 
continues to grow, MEEZA is well-positioned to capitalize 
on this opportunity. Our plans to quadruple our data center 
capacity by 2029, combined with our growing portfolio of 
long-term contracts and strategic partnerships, provides a 
clear pathway for sustained growth.

We remain focused on delivering scalable infrastructure, 
advanced digital solutions, and sovereign AI capabilities, 
while maintaining financial discipline and operational 
excellence.

On behalf of the entire MEEZA team, I extend my sincere 
appreciation to our Board of Directors for their continued 
guidance, to our clients and partners for their trust, and to 
our shareholders for their ongoing support as we continue 
to build Qatar’s digital future.
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MEEZA Announces Expansion with New 4 Megawatts Data Centre Capacity

MEEZA QSTP distributes cash dividend of 8% of nominal share value

MEEZA Achieves ISO 27701 and ISO 27017 Certifications, Strengthening 
Commitment to Data Privacy and Cloud Security

MEEZA Signs Agreement with a Global Hyperscaler to Utilize the 4MW Data Centre 
Capacity, with over QAR 350 million in contract value

MEEZA Secures QAR 800 Million Commodity Murabaha Facility from Dukhan Bank 
to Boost Data Centre Capacity and AI Infrastructure

21 
Jan

5
Mar

22
Apr

1
Jul

26
Aug

Highlights of 2025
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MEEZA Signs New Landmark Data Centre Agreement worth over QAR 750 million 
to secure 6 megawatts of data centre services for a global hyperscaler

MEEZA Launches MAI — an Integrated Platform of AI Capabilities from 
Next-Gen Managed Services to GPU-as-a-Service

MEEZA and Naufar Renew Strategic Partnership with a Focus on 
Artificial Intelligence to Transform Healthcare Services in Qatar

MEEZA enters into agreement to acquire majority stake in Black Arrow

MEEZA Signs Two Strategic MoUs with Huawei to Drive Qatar’s Digital Leadership 
and Economic Diversification

28
Oct

2
Nov

12
Nov

2
Dec

4
Dec



M-Vault 4: 4-megawatt expansion is on track to be delivered in 
2026, with the additional capacity already sold. 

M-Vault 6: MEEZA’s flagship 24-megawatt Data Center campus 
in Um Garn is under construction with the first 6 megawatts 
planned to be operational and utilized by the end of 2027.  

M-Vault 7: The Company has reached the final stages of design 
for its 16-megawatt data center facility in Qatar Science and 
Technology Park and expect it to begin construction in 2026.

Growth Drivers

+8% YoY Revenue growth to QR 403.3 million

+4% YoY EBITDA growth to QR 127.9 million

+10% YoY Net Profit increase to QR 66.5 million

Financial Results

QR 1.35 billion in total contract value added in 2025

Contractual backlog now exceeds QR 2.9 billion 

Acquired 51% of Black Arrow to strengthen smart city 
and operational technology capabilities 

Operational Highlights

FY2025 Highlights
Double-digit Net Profit growth and Data Center expansion continues

Operational and Financial Highlights
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Solutions | Master Service Integrator Services Managed | Workplace | Cloud Services Data Center Services

Revenue

Revenue & Gross Margin Trend | QR m

Gross Margin

Total revenues increased 8% backed by growth in all segments. Data Center revenues increased by 5%, Managed, Cloud, 
and Workplace Services revenues increased by 7%, and Solutions and MSI revenues increased by 13%. Gross margin 
decreased by 0.7pp but increased by 0.6pp on an underlying basis over last year normalizing for one-off data center 
electricity actualization in 2024, while underlying Data Center gross margin increased by 2.7pp.
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156.0
167.7
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81.8

328.4
352.9

422.9

374.2
403.3
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26.7%
30.2%

27.1%
31.6% 30.9%

2021 2022 2023 2024 2025



Despite decreasing by 0.8pp on a reported basis, underlying EBITDA Margin increased 0.6pp year-on-year due to 
favorable mix and cost optimization. Net Profit Margin continues improving steadily from EBITDA flow through and 
higher finance income.

*Excluding Black Arrow

Margins Trends

EBITDA Margin*

Net Profit Margin

32.0%

35.1%

29.2%

32.9%
32.1%

2021 2022 2023 2024 2025

13.4%
14.8% 14.2%

16.1% 16.5%

2021 2022 2023 2024 2025

Operational and Financial Highlights
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CAPEX ramp-up in 2025 includes MV4 4MW expansion & MV6 work in progress. ROCE maintained at 8% and is set to increase with 
MV4 expansion delivery.

* ROCE calculated as: (Net Profit + Borrowing costs) / Average (Equity + Loans) 

Capital Expenditures | QR m

CAPEX

63%

15%

3% 5%

52%

2021 2022 2023 2024 2025

CAPEX Intensity

208.2

53.8

14.4 18.8

207.8

2021 2022 2023 2024 2025

6%

7%

8% 8% 8%

Return of Capital Employed (ROCE)*



Cash flows for the year improved by 30% primarily from higher collections and reducing receivables. MEEZA holds a net cash position 
with QR 331 million cash on hand and QR 205 in total debt. The Company distributed QR 52 million in dividends during Q1 2025.

* Cash generated from operations as per statement of cash flows net off lease payments

Cash Flow from Operations | QR m

Cash generated from Operations*

Net Cash

90.1 92.4 92.0 

115.1 

150.2 

2021 2022 2023 2024 2025

87.3

55.0

115.0

157.2

126.2

2021 2022 2023 2024 2025

Operational and Financial Highlights
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CORPORATE 
GOVERNANCE



Introduction

Dear Shareholders,
I am pleased to present MEEZA’s Corporate Governance 
Report for the financial year ended on 31 December 2025.

MEEZA places Corporate Governance at the heart of its 
priorities and commits to meeting best market practices in 
line with the QFMA’s guidance for listing and maintaining 
compliance as a public company.

Our Corporate Governance is based on the principles of the 
QFMA’s code: Justice, Equality among Stakeholders, as 
well as transparency, timely disclosure to all stakeholders 
at the right time and in the manner that enables them 
to make decisions and undertake their duties properly. 
MEEZA vows to uphold the values of corporate social 
responsibility and to prioritize public interest while always 
acting in good faith and integrity.

In this report we will highlight the main corporate 
governance framework in MEEZA and reporting for the 
fiscal year 2025.

During the year, The Board of Directors abided by the 
provisions and principles set out in QSTP Companies 
Regulations Dated 15 August 2022 and the Corporate 
Governance Code for Companies and Legal Entities listed 
on the main market of 2016 issued by Qatar Financial 
Markets Authority and other relevant Laws and Regulations 
set by QFMA, and considered these when drafting the 
bylaws, policies and procedures of the Company.

The Board will ensure compliance with new regulations 
issued by the QFMA in 2025, namely the Offering and 
Listing, and Mergers and Acquisitions Rules and the 
Governance Code for Listed Companies during 2026. This 
framework will be binding upon the Company’s Board 
members, Senior Executive Management, advisors, and 
employees.

As of December 31, 2025, an assessment of Management’s 
compliance with QFMA’s relevant regulations, including 
the Corporate Governance Code of 2016, has been 
conducted. In accordance with Article (2) of the Code, we 
have reviewed and assessed the Company’s compliance 
to QFMA’s applicable regulations. The Board concluded 
that the Company has complied, in all material respects, 
with the applicable QFMA regulations and the Corporate 
Governance Code of 2016 as of 31 December 2025.

The QFMA issued the Governance Code for Listed 
Companies pursuant to QFMA Decision No. (5) of 2025 
(“ the New Code”), effective from 17 August 2025, which 
repealed the previous QFMA’s Board Decision No. 5 of 
2016 concerning the issuance of the Governance Code for 
Companies and Legal Entities Listed on the Main Market. 
Companies have one year from the effective date to align 
with the New Code. 

During the year 2025, there were no financial penalties or 
sanctions imposed on MEEZA by QFMA due to MEEZA’s 
non-compliance with any provisions of QFMA’s laws and 
related legislation, including its corporate governance 
code.

MEEZA will continue to develop and improve its policies 
and procedures to maintain compliance with the relevant 
rules and regulations and will continue the process 
of documenting its policies and procedures to ensure 
sustained compliance with QFMA’s relevant laws and 
regulations.

Hamad Bin Abdulla Bin Jassim Al-Thani 
Chairman
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Governance Framework
Note: All code references in this report apply to the 
previous QFMA legislation. The Company will adopt 
the listing requirements and governance standards 
issued in 2025 in the upcoming year.

MEEZA has approved its Corporate Governance 
Manual as the central guide to its governance 
framework. The establishment and activation of the 
Governance Manual are pivotal to the success of 
our core principles, creating a culture that promotes 
higher standards of corporate governance. In 
its steadfast commitment to the governance 
requirements as a public company, MEEZA has 
developed a flexible and practical framework that 
is regularly reviewed and updated to align with 
regulations, drawing insights from international best 
practices advocated by the International Corporate 
Governance Network (ICGN) and the International 
Chamber of Commerce (ICC).
The Corporate Governance Manual outlines the powers 
and responsibilities of the Board of Directors, Executive 
Management, Internal Audit, as well as the roles of the 
executive and board committees. Additionally, it defines 
disclosure policies, requirements, and safeguards the 
rights of shareholders and stakeholders.

Commitment to Principles of Governance:
Aligned with Article (3) of the Governance Code for 
Companies & Legal Entities Listed on the Main Market 
issued by the Qatar Financial Markets Authority (QFMA), 
MEEZA remains committed to effective governance 
principles. 

Key aspects include:

-	� Collaborative efforts of the Board of Directors and 
Executive Management to build a lasting and effective 
company management strategy.

-	� CEO and Executive Management execution and 
development of MEEZA’s strategy under Board 
supervision.

-	� Oversight by the Executive Management, the Board of 
Directors, and the Audit Committee in issuing timely 
and transparent financial statements.

-	� The Audit Committee reviews and considers offers 
of External Auditors, and then submits to the Board a 
recommendation for appointment of the Company’s 
external auditor.

-	� The Nomination and Remuneration Committee’s role 
in setting criteria for board and executive selection, 
overseeing remuneration policies, and managing 
succession plans.

-	� The Board of Directors’ commitment to decisions, 
taking into account the interests of all stakeholders.

Effective Governance Methodology
MEEZA demonstrates a commitment to a lasting and 
proactive approach to good governance. This commitment 
is exemplified by Articles 29.2 and 29.3 of the Articles 
of Association, which mandate the appointment of 
independent members and a representative of the 
company’s employees to the Board of Directors, in 
accordance with the Governance Code issued by the Qatar 
Financial Markets Authority (QFMA).

Enforcement of Governance
The Board of Directors and Executive Management at 
MEEZA firmly believe in the importance and impact of 
good governance. This belief has led to the development 
and establishment of strict policies, ensuring progressive 
stages in governance implementation. The continuous 
supervision of policy updates serves to enhance the 
Company’s credibility and shareholder confidence. 

Business Continuity
Business Continuity and Disaster Recovery are integral 
components of the corporate governance framework, 
ensuring that essential business functions can continue 
operating during and after disruptive events such as 
natural disasters, cyber-attacks, or other unforeseen 
circumstances, and to minimise the impact of any 
disruptions on the organization’s operations, reputation, 
and stakeholders, ensuring the ability to continue 
delivering services without significant interruption.

MEEZA’s Disaster Recovery Plan, outlines the procedures 
to be followed to recover and restore the critical systems, 
operations, and data after a disaster. Business Continuity 
and Disaster Recovery plans are regularly reviewed 
and tested to address potential risks and ensure quick 
recovery.



Board of Directors
Board membership
The Board of Directors is the main governing body of 
MEEZA. The Board approves Management’s strategy 
of how to meet the Company’s mission and vision and 
oversees and monitors Management. Under the Articles 
of Association, 3 members are appointed by QF while the 
remaining 5 members are elected by the General Assembly 
in accordance with the cumulative voting method. The 
current members serve a term of 5 years as the first Board 
of Directors, while future Boards will serve for a period of 
3 years.

As per the Company’s articles, more than one-third 
of MEEZA’s Board Members are Independent Board 
Members (3) and the majority of the Board members 
are Non-Executive Board Members (5). One of the Board 
Members represents the Company’s employees and must 
be a current employee.

Roles and Responsibilities
MEEZA’s Board of Directors is responsible for setting the 
overall strategy and key business plans, determining the 
capital structure and financial objectives, approving the 
annual budget, supervising the main capital expenses, 
setting and monitoring performance objectives, 
and reviewing and approving major changes to the 
organizational structures.

The Board is also responsible for ensuring the integrity of 
financial and accounting rules, providing oversight over 
MEEZA’s Internal Control and Risk Management systems 
and reviewing their effectiveness, providing oversight 
over MEEZA’s Risk Management system and setting 
MEEZA’s risk appetite, and approving MEEZA’s Corporate 
Governance Framework.

The Board may invite all Shareholders to attend the 
General Assembly meeting to discuss a specified agenda, 
including approving this Governance Report.

The Board is responsible for approving all policies in line 
with best governance practice and in compliance with 
local market regulations. 

In performing their responsibilities members of the Board 
are required to act in good faith and with due diligence 
and carry out their responsibilities in the interest of 
the Company, but not in the interests of the group they 
represent.

For a full list of Board responsibilities, please refer to 
Section 4.3 of MEEZA’s Governance Manual available on 
the Company’s website. 

Board Chairman
The Chairman has the responsibility of leading the Board 
and ensuring its effectiveness in all aspects of its role. 
In that capacity, the Chair is responsible for approving 
the meeting agenda and ensuring that the main issues 
are discussed in an efficient manner and encouraging 
the collective participation of all members based on 
information made available to them all. For a complete list 
of Chairman responsibilities, please refer to Section 4.4 of 
MEEZA’s Governance Manual. 

MEEZA elected Sheikh Hamad bin Abdulla bin Jassim 
Al Thani on 28 May 2023 as Chairman of the Board of 
Directors. 
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MEEZA’s current Board of Directors was elected on 28 May 2023 for a term of 5 years.

Mr. Mohamed Alghaithani has been appointed as Employee representative on the Board of Directors, effective 4 March 
2025.

Share Ownership Disclosure

None of MEEZA’s Board members owned any shares in the Company as of 31 December 2025.

No. Name Independent / 
Non independent

Executive / 
non-executive

Joining 
Date Memberships

1 Sheikh Hamad Abdulla J A Al 
Thani - Chairman

Non-independent Non-executive 15 December 
2019

2 HE Dr. Hessa Sultan J M Al-
Jaber - Vice Chairman

Independent Non-executive 26 May 2019

3
Mr. Saad Sabah S A 
Al Kuwari - Second Vice 
Chairman

Non-independent Non-executive 05 January 
2022

4 Mr. Mohammed Ahmed 
Al Hardan - Board Member

Non-independent Non-executive 14 August 
2024

Represents QIA on 
boards of
1.	� Es’hailSat- BoD 

member,
2.	� QNBN- vice 

chairman,
3.	� GBI-vice chairman,
4.	� Malomatia BoD 

member,
5.	� QAIC- BoD 

member. 

5 Mr. Ali Harib R H Al Harib - 
Board Member

Independent Non-executive 28 May2023

6 Dr. Saif Mohammed S A 
Al Kuwari - Board Member

Independent Non-executive 28 May 2023

7 Mr. Faleh Mohammed H A Al-
Nasr - Board Member

Non-independent Non-executive 28 May 2023

Board Member of:
1.	� Aspire Katara 

(AKI),
2.	 Epidaure,
3.	� Tornado Tower 

Company,
4.	� Siemens Qatar 

Energy.

8 Mr. Mohamed Ali Alghaithani Non-independent Executive 4 March 
2025

Board Members



The Board of Directors met eight times during 2025.

*Mr. Mohamed Alghaithani has been appointed as Employee representative on the Board of Directors effective 4 March 
2025.

Board Meetings

Meeting Number 1 2 3 4 5 6 7 8

Meeting Date 04-02-
2025

23-04-
2025

30-06-
2025

31-07-
2025

14-10-
2025

26-10-
2025

29-10-
2025

10-12-
2025

Sheikh Hamad Al Thani √ √ √ √ √ √ √ √

H.E. Dr. Hessa Al-Jaber √ √ √ √ √ √ √ √

Mr. Saad Sabah AI-Kuwari √ √ √ √ √ √ √

Mr. Mohammed Al-Hardan √ √ √ √ √ √ √

Mr. Faleh Al Nasr √ √ √ √ √ √

Mr. Ali Harib Al Harib √ √ √ √ √ √ √ √

Dr. Saif Mohammed Al Kuwari √ √ √ √ √

Mr. Mohamed Alghaithani* √ √ √ √ √ √ √
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Board Activities
The following is a list of the main activities of the 
Board during the year:
1.	 Approving the FY2024 Financial Statements

2.	 Approving the interim financial statements for FY2024

3.	� Approving the FY2024 annual salary review, employee 
bonus, executive compensation, and board remuneration

4.	 Recommending the dividends for FY2024 

5.	 Approval of the financial press announcements

6.	 Approving the FY2024 Audit Committee Report

7.	� Approving the FY2024 Remuneration and Nomination 
Committee Report

8.	 Approving Related Party transactions for FY2024

9.	 Recommending the External Auditor for FY2025

10.	Approving the FY2024 BoD Report

11.	Approving the FY2024 Corporate Governance Report

12.	Approving the FY2024 ICOFR Report

13.	Recommending the dividend for FY2024

14.	Approval of press releases

15.	Approval of data center business cases

16.	Approval of International Sanctions Policy

17.	Approval of Stakeholders Policy

18.	Approval of CITO appointment

19.	Review of strategic growth plans and industry trends

20.	Approve acquisition of Black Arrow

21.	Approval of the FY2026 Budget

The Board conducted a self-assessment Questionnaire of 
Board of Directors and Board Committees for FY2025 in 
its first meeting of 2026.

The Board carefully develops and is firmly committed to 
the execution of its defined functions and tasks. These 
measures are designed to gain full compliance with the 
guidelines outlined in Article 8 of the QFMA Corporate 
Governance Code. The comprehensive approach 
underscores the Board’s dedication to upholding the 
highest standards of corporate governance, aligning its 
practices with the regulatory framework set forth by the 
QFMA.

The total compensation to the Board of Directors and Executive Management for the fiscal year 2025 totaled QR 16.5 
million. More details can be found in Note 21 of the financial statements at the end of the annual report.

Board Remuneration
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Board Committees
MEEZA’s Board of Directors delegated part of its duties to two committees, the Audit and Risk Management Committee, 
and the Nomination and Remuneration Committee.

Audit and Risk Management Committee
The Audit and Risk Management Committee is a Committee of the Board with responsibilities, carried out on behalf 
of the Board, which include scrutiny over financial reporting and financial statements, overseeing the effectiveness of 
MEEZA’s Internal Control and Risk Management systems, oversight over the Internal Audit function and oversight over 
External Audit. For a full list of the Committee’s charter, please refer to section 7.9 of the Governance Charter.

Committee Members
The Audit and Risk Management Committee was established by Board on 28 May 2023 and is currently comprised of 
the following members

The Audit and Risk Management Committee held 6 meetings as follows:

Minutes from the meetings are prepared by the Committee Secretary and duly signed by the Committee’s Chairperson 
and promptly distributed by to the Committee members and the Board.

During 2025, the Audit and Risk Management Committee 
conducted the following: 

1.	� Reviewing Internal Audit and Risk Management 
updates and overseeing the progress on the resolution 
of the issues and risks raised.

2.	� Reviewing updates on Internal Controls and the 
corrective actions taken for any identified weaknesses 
and potential risks.

3.	� Overseeing updates on Enterprise Risk Management 
and the actions taken to address the identified risks.

4.	� Preparing and submitting periodic reports about risks 
and their management to the Board.

The Committee also recommended the Board of Directors 
to approve the interim financial results and the annual 
results.

No. Name Position

1 HE Dr. Hessa Sultan J M Al- Jaber Chairman

2 Dr. Saif Mohammed S A Al Kuwari Member

3 Mr. Mohammed Al-Hardan Member

Meeting No. 1 2 3 4 5 6

Meeting Date 02-02-
2025

20-04-
2025

29-06-
2025

31-07-
2025

28-10-
2025

08-12-
2025

HE Dr. Hessa Sultan J M Al- Jaber  √ √ √ √ √

Mr. Mohammed Al-Hardan √ √ √ √ √ √

Dr. Saif Mohammed S A Al Kuwari  √ √ √ √



Remuneration and Nomination Committee
The Nomination and Remuneration Committee is a non-executive committee of the Board responsible for assisting the 
Board in identifying individuals qualified to become Board members and part of the Senior Executive Management as 
well as setting a fair and transparent remuneration to members of the Board and Senior Executive Management. For a 
full list of the Committee’s charter, please refer to Section 7.1 of the Governance Charter.

Committee Members
The Audit and Risk Management Committee was established by Board on 28 May 2023 and is currently comprised of 
the following members

The Nomination and Remuneration Committee held 2 meetings as follows:

Minutes from the meetings are prepared by the Secretary and duly signed by the Committee’s Chairperson and promptly 
distributed to the Committee members and the Chairman of the Board.

During 2025, the Nomination and Remuneration 
Committee conducted the following: 

1.	� Conducted Annual Salary Review and endorsed FY2024 
bonus proposal.

2.	� Endorsed a recommendation for payment of the Board 
remuneration FY2024.

3.	� Endorsed the proposed targets and bonus scheme 
FY2025.

4.	� Endorsed FY2024 Committee Annual Report for Board 
approval per QFMA rules.

5.	� Recommended representative of the employees board 
membership.

6.	� Appraisal of Board Secretary and salary and 
remuneration review for FY2024.

7.	 Interviewed candidates for Chief IT Officer role.

The Committee also recommended the Board of Directors 
approve the Board remuneration structure for 2025.
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No. Name Position

1 Mr. Saad Sabah S A Al Kuwari Chairman

2 Mr. Ali Harib R H Al Harib Member

3 Mr. Faleh Mohammed H A Al-Nasr Member

Meeting No. 1 2

Meeting Date 03-02-
2025

27-02-
2025

Mr. Saad Sabah AI-Kuwari √ √

Mr. Faleh Al Nasr √ √

Mr. Ali Harib Al Harib √



Management Executive Committee
The Management Executive Committee is responsible for 
assisting the Management in making specific decisions 
and authorizing certain aspects of MEEZA’s activities and 
operations as per the approved Delegation of Authority 
(The Company’s latest Delegation of Authority was 
approved by the Board on 26 October 2023). For a full list 
of the Management Executive Committee responsibilities, 
please see Section 6.1 of the Corporate Governance 
Manual. 

The Management Executive Committee is a body formed 
by representatives from executive departments. The 
Committee is comprised of the Company’s Chiefs with the 
Chief Executive Officer as the Chairman.

Performance Assessment

Board of Directors Performance Assessment
In accordance with the Company’s Corporate Governance 
Manual, the Board conducts an annual evaluation of the 
Board of Directors and its Sub-Committees performance 
on the individual and collective levels using a questionnaire 
specifically designed for this purpose, relies on a self-
assessment exercise that evaluates the performance of 
the Directors annually.

During 2025, the assessment of the Board included the 
self-assessment of the members of the Board and another 
self-assessment conducted by the Board committees as 
set out in the Governance Code for Listed Companies.

The basic criterion for the assessment takes into account 
the Board’s achievement against the expected results 
during the year, along with the Director’s exercise of 
powers and responsibilities. Moreover, the relationship 
with the Executive Management was considered.

The Remuneration & Nomination Committee (”REMCO”) 
has reviewed the outcome of the Board’s self-assessment 
and submitted a report to the Board evaluating the overall 
performance of the Board and its subcommittees for the 
last financial year in accordance with the requirements of 
the QFMA Corporate Governance Code. The evaluation 
concluded that the procedures and dynamics of the Board 
and its subcommittees are functioning properly and there 
is no major area of concern in this regard.

Management Performance Assessment
MEEZA assesses the performance of Senior Management 
and all employees through a Performance Management 
Policy designed to align individual roles with the 
Company’s mission and vision and enhance employee 
development and performance, all while ensuring fairness 
and consistency during evaluation. Performance is 
measured based on assessing defined core competencies, 
key performance objectives (KPOs), and individual 
development plans through a rating system approved 
by line managers. The Board of Directors approves the 
bonus scheme for the fiscal year as recommended by the 
Nomination and Remuneration Committee.

Please refer to the Executive Summary in the Company’s 
Annual Report for a summary of the key achievements 
delivered by the Executive Management during the 
financial year ended 31 December 2025. For details on the 
remuneration paid to the senior management, please refer 
to Note 21 in the financial statements.



Executive Management
The Chief Executive Officer is responsible for providing 
strategic direction to MEEZA, ensuring long-term growth 
and profitability, leading the executive team, and working 
closely with the Board of Directors to develop and 
implement business strategies that meet the needs of 
clients, employees, and shareholders, as well as building 
and maintaining key relationships with stakeholders and 
external partners to foster a culture of innovation and 
customer satisfaction. This role is currently held by Mr. 
Mohamed Alghaithani.

The Chief Financial Officer is responsible for overseeing 
and managing all financial matters of the Company, 
ensuring financial accuracy, compliance with regulatory 
requirements and promoting financial stability and growth 
while managing risk and ensuring high levels of financial 
performance, delivery of Board and Shareholder Targets, 
driving shareholder value. This role is currently held by 
Mr. James Corby.

The Chief Corporate Services Officer is responsible for 
overseeing and managing MEEZA’s several corporate 
services functions, ensuring they align with the overall 
business objectives, drive operational efficiencies, and 
promote a culture of innovation and collaboration. The 
role is currently held by Mr. Mohsin Nasser Al Marri.

The Chief Strategy Officer is responsible for leading and 
overseeing the company-wide strategy, working closely 
with the C-suite on broad-reaching strategic initiatives and 

to seek out areas for optimization and innovation within 
MEEZA’s service offerings. The CSO is also responsible 
for the Performance Management and to oversee the 
evaluation of company performance against its internal 
KPIs and benchmarking. This role is currently held by Mr. 
Faisal Al-Kuwari.

The Chief Information Technology Officer is responsible 
for developing and implementing Information Technology 
Services strategies that align with the overall MEEZA 
objectives, managing the IT infrastructure and systems, 
and ensuring the security, reliability, and effectiveness of 
the technology ecosystem while promoting a culture of 
innovation and collaboration. This role is currently held by 
Mr. Pasquale Perrotta.

The Chief Commercial Officer is responsible for developing 
and implementing commercial strategies, identifying 
new business opportunities, and driving revenue growth 
through effective sales and marketing initiatives, while 
ensuring high levels of customer satisfaction and 
retention. This role is currently held by Dr. Fadi Nasser.

Share Ownership Disclosure

As of 31 December 2025, the executive team members 
owned the following number of shares directly and 
indirectly:

Mr. James Corby	 15,872

Board Secretary

Pending Litigation

The Board Secretary is responsible for carrying out the 
corporate administration work required for the smooth 
running of the Board and the Company itself. 

The Board Secretary shall hold a university degree in law 
or accounting from a recognized university or equivalent, 
and for who has at least three years’ experience in handling 
the affairs of a listed company.

The Board Secretary ensures the efficient operation of 
the Board and company by recording and safekeeping 
meeting minutes, coordinating between the Chairman, 
Board members, and stakeholders, managing meeting 
schedules and invitations, and ensuring timely access to 
relevant company information.

For a full list of the Board Secretary’s responsibilities, 
please refer to Section 5.1 of MEEZA’s Governance 
Manual.

Ms. Ruba Salman Abu Youssef was appointed Secretary 
of the Board of Directors by the Board of Directors in 
its meeting held on 28 May 2023. Ms. Ruba holds a 
Master’s degree in Law from Wadi Al Nil University 
-2009 and Bachelor’s degree in Corporate Law from Al-
Azhar University- 1999, and brings more than 20 years 
of experience in corporate governance, legal affairs, and 
compliance.

The Company did not have any material lawsuits or associated legal matters that had a financial impact during the 
financial year ending on 31 December 2025.
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Internal Audit Objectives and Activities

Risk Management and Internal Control

Internal Audit 
In the context of MEEZA’s governance, the Internal Audit 
department exists to provide independent and reasonable 
assurance to the Board - either directly or via the Audit and 
Risk Management Committee - and to Management on 
the effectiveness of MEEZA’s Risk Management, Internal 
Controls and Governance Processes.

MEEZA has an Internal Audit Function supported by the 
Board and reporting to the Audit and Risk Management 
Committee. The Internal Audit Function does not assume 
Management responsibility and does not perform any of 
the day-to-day operations of MEEZA. The Internal Audit 
purpose, authority and responsibility are outlined by the 
approved Internal Audit Charter.

During 2025 internal audits were conducted and covered 
key areas in MEEZA. Audit findings and recommendations 
are adequately discussed and addressed by Management 
and the results are reported to the Audit and Risk 
Management Committee.

In the period, Internal Audit conducted periodic Internal 
Audit updates and raised audit findings and related risks 
to the Audit and Risk Management Committee.

Risk Management
The Board recognizes the importance of appropriate Risk 
Management practices that can be used to preserve and 
protect value of all MEEZA’s Stakeholders. The Board also 
acknowledges its responsibility for risk oversight.

The Board recognizes that although everyone in MEEZA 
is responsible for managing risk, accountability for the 
management of risks lies with MEEZA’s Management.

MEEZA has implemented an Enterprise Risk Management 
Framework system to ensure that risks are appropriately 
understood and dealt with.

Quarterly Risk Reports are submitted to the Audit and Risk 
Management Committee on Risk Management matters 
covering the progress and achievements in relation to 
the approved Risk Management framework, risks and 
mitigation actions, and any tolerance breaches or changes 
to the current risk profile and its treatment.

Internal Control
MEEZA’s internal Controls framework describes the 
internal control mechanism and criteria for responsibility 
and accountability across all MEEZA’s departments.

The Internal Controls framework includes MEEZA’s plan in 
Risk Management to identify major risks that may impact 
MEEZA, especially those related to new technology, 
and implementing the mechanisms to raise awareness 
and mitigate those risks. Under the framework, MEEZA 
established an effective and independent unit to assess 
and manage risks and internal controls over financial 
reporting.

MEEZA has in place a system of internal controls designed 
to provide assurance of compliance with applicable laws 
and regulations and the different ISO and other standards 
for which MEEZA is certified and to provide assurance 
over the achievement of the Company objectives.

The effectiveness of MEEZA’s internal controls is assessed 
on an ongoing basis through internal and external audits.
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Compliance
MEEZA’s Board of Directors undertakes the responsibility 
to create awareness and take the necessary actions 
to comply with relevant laws and regulations. MEEZA 
has developed a Compliance framework that covers 
compliance policies, procedures, and controls, and 
mechanism to monitor compliance with applicable laws 
and regulations.

No identified deficiencies were reported to the Board of 
Directors through the monitoring program overseen by the 
Audit and Risk Management Committee during 2025.

In 2025, MEEZA has conducted regular review and updates 
to the policies and procedures for better alignment 
with the best practices and the international standards 
and to maintain the Company’s different certifications 
and to ensure compliance with the applicable laws and 
regulations.

In addition, MEEZA intends to achieve compliance with 
the applicable market listing and disclosure rules and 
requirements issued in 2025 within the allotted timeframes 
and will conduct a thorough analysis periodically to ensure 
compliance and disclose its annual assessment.



External Audit
External Control
MEEZA established an external audit policy to direct 
the appointment, responsibilities, and reporting of the 
External Auditor.

The Audit and Risk Management Committee review the 
offers from External Auditors and submit to the Board a 
recommendation on the appointment of MEEZA’s External 
Auditor, which is subsequently included in the General 
Assembly agenda.

Article (23) of the QFMA Corporate Governance Code 
provides that External Auditors shall be appointed by the 
General Assembly each year which may be renewed for 
one or more terms provided this does not exceed five 
years. MEEZA appointed PricewaterhouseCoopers and 
approved their fees at the General Assembly Meeting held 
on 4 March 2025.

The External Auditor informs the Board about any risk to 
which MEEZA is exposed or expected to be exposed, and 
about all the violations immediately upon identification. 
The External Auditor shall submit a report to the General 

Assembly. The External Auditor’s report must include at 
least the following:

-	� Appropriateness and effectiveness of the Internal 
Control system.

-	� MEEZA’s compliance with its Articles of Associations 
and its compliance with relevant laws and regulations.

-	� MEEZA’s preparation of the financial statements in 
accordance with all relevant laws, regulations and IFRS 
Accounting Standards, fairly presenting the financial 
position and performance of the Company in all 
material respects

-	� MEEZA’s cooperation with the External Auditor in 
providing access to the necessary Information to 
complete its duties.
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Main Policies
MEEZA has officially adopted the following policies as 
part of its Governance Manual:

Disclosure Policy
The Disclosure Policy of MEEZA has been established 
to ensure that all necessary information related to 
business activities is passed on to the Stakeholders in 
an appropriate, timely and consistent manner through an 
appropriate channel. It is imperative that communications 
from MEEZA are always consistent, and that selective 
disclosure is avoided. For more details, see Section 8.1 of 
the Governance Manual.

The Company publishes all material information through 
the Qatar Stock Exchange’s platform on a timely and 
consistent basis. 

Related Party Transactions Policy
The Related Parties Transactions Policy of MEEZA has 
been established to ensure that all transactions that 
involve potential Related Parties are determined on a 
fair, reasonable and consistent basis. (Section 8.2 of 
Governance Manual). The Company will present this 
Policy for approval by the General Assembly at its next 
meeting in line with Qatar Financial Market Authority laws.

MEEZA has disclosed its Related Party transactions 
within this report and as part of its audited financial 
statements for approval by shareholders at the Annual 
General Assembly. 

Whistle Blowing Policy
The Whistleblowing Policy of MEEZA has been established 
to ensure that concerns regarding suspected wrongdoing 
within the company are raised and provides a mechanism 
to communicate these concerns to Management in order 
for them to be investigated and addressed. (Section 8.3 of 
Governance Manual)

Dividends Policy
The Dividends Policy of MEEZA has been established to 
ensure fair and transparent distribution of dividends to 
Shareholders. (Section 8.4 of Governance Manual).

The Board recommended issuing dividends of QR 0.08 in 
its Board meeting on 4 February 2025.

Investor Relations Policy
Investor Relations Policy of MEEZA has been established 
to inform and guide on the responsibilities and expected 
conduct with respect to the relationship with its investors. 
(Section 8.4 of Governance Manual)

Insider Trading Policy
The Insider Trading Policy of MEEZA has been established 
to prohibit the unauthorized disclosure of any non-public 
information acquired in the workplace and the misuse of 
material non-public information in trading in its securities. 
(Section 8.6 of Governance Manual).

MEEZA prohibits all Company insiders from trading 
with non-public information and maintains a periodic 
communication to set trading restriction periods. The 
Company publishes a circular to all informed persons and 
members of the Board to inform them of the entry into the 
Insider Trading Prohibition Period and warns them against 
trading in the company’s shares. No trading transactions 
were recorded during the share trading prohibition 
periods in accordance with the provisions of the internal 
regulations of the Qatar Stock Exchange, and QFMA’s 
Offering & Listing of Securities on the Financial Markets 
Rulebook.

Corporate Communication Policy
The Corporate Communication Policy of MEEZA has 
been established to guide the Company’s internal and 
external communication to support the achievement of 
the Company’s goals and objectives. (Section 8.7 of the 
Governance Manual).

Data Confidentiality Policy
The Data Confidentiality Policy (the “Policy”) of MEEZA 
has been established to define the principles required to 
maintain confidentiality of MEEZA’s data including the 
obligations and responsibilities of employees, contractors 
and third parties to protect and maintain confidential 
information. (Section 8.10 of Governance Manual).
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Anti-Fraud Policy
The Anti-Fraud Policy of MEEZA has been established 
to set out MEEZA’s stance on fraud and its approach in 
preventing, detecting, reporting, and investigating fraud. 
(Section 8.11 of Governance Manual).

During the year, MEEZA approved and/or enhanced the 
following internal policies:

Stakeholder Policy
The Stakeholder Policy of MEEZA has been established 
to ensure that all Stakeholders are treated fairly and 
transparently, with their interests considered in the 
Company’s decisions.

Shareholders and Minority Shareholders Policy
The Shareholders and Minority Shareholders Policy of 
MEEZA has been established to specify the main rights of 
MEEZA’s shareholders in regard to access to information, 
the General Assembly, and dividends as set by MEEZA’s 
corporate governance framework and market laws and 
regulations. (Section 8.13 of Governance Manual)

Policy of guidance on dealing with third party financial 
service providers

MEEZA will actively manage relationships with third-party 
providers of financial services to ensure timely delivery of 
accurate information to help inform the financial market 
in a manner that is consistent with its disclosure policy 
for material information and in abidance with the market 
regulations.  (Section 8.14 of Governance Manual)

Dealing with Rumors or Unusual Market Activity
The Dealing with Rumors Policy of MEEZA outlines the 
procedures for addressing market rumors affecting 
MEEZA share activity, in compliance with Qatar Financial 
Markets Authority (QFMA) regulations and Qatar Stock 
Exchange (QSE) requirements. The policy aims to protect 
the integrity of the Company and its shareholders by 
ensuring timely, accurate, and transparent responses to 
rumors. (Section 8.15 of Governance Manual)

The Company is actively engaged in the revision and 
enhancement of its policies to maintain a comprehensive 
and proportional approach. This initiative is aimed at 
ensuring complete compliance with regulatory standards. 
This strategic effort reflects the company’s commitment 
to adapt and evolve in accordance with evolving regulatory 
requirements, fostering a robust framework for operations.



Shareholder Records
The table below details the shareholding structure of the Company as of 31 December 2025.

At the end of the year there were 16,011 shareholders broken down as follows:

Shareholder Ownership

Qatar Foundation 40%

General Retirement and Social Insurance Authority 5%

Qatar Holding (Qatar Investment Authority) 5%

Other shareholders (public free float) 50%

Institutional Individual Total

Qatari 58.6% 16.5% 75.1%

GCC 11.6% 0.0% 11.6%

Foreign 13.2% 0.2% 13.4%

Total 83.4% 17.7% 100%



Annual General Meeting
A General Assembly meeting shall be convened by an 
invitation from the Board of Directors. The Board of 
Directors shall prepare the agenda for the meeting. 
Shareholders who own at least 10% of the Company’s 
capital may also request an invitation to convene the 
General Assembly.

The General Assembly shall be held in the most appropriate 
place and time and new and modern technologies shall 
be used in communicating with Shareholders in order to 
facilitate the effective participation of the greatest number 
of them in the General Assembly.

Shareholders have the right to request the inclusion of 
certain issues in the General Assembly’s agenda and the 
right to attend the meetings of the General Assembly and 
to effectively participate in them (or appoint a proxy) as 
well as discuss matters listed in the agenda, and to vote 
on General Assembly decisions.

The AGM meeting was held on 04/03/2025 and the 
following resolution were approved:

•	� Hearing the Board of Directors’ Report on the company’s 
activity and financial position during the year ending 
31/12/2024 and the company’s future plan

•	� Hearing the Auditor’s Report on the company’s Balance 
Sheet and Profit & Loss Account for the Financial Year 
ending 31/12/2024

•	� Discussing and Approving the Balance Sheet and 
Profit & Loss Account for the Financial Year Ending 
31/12/2024

•	� Approval of the Board of Directors’ recommendation 
for the distribution of cash dividends for the fiscal year 
2024 at a rate of 0.08 Qatari Riyals per share, which is 
equivalent to 8% of the nominal value of the share

•	� Absolving the Members of the Board of Directors 
of their responsibility for the financial year ending 
31/12/2024 and approving the Board of Directors 
remuneration

•	� Discussing & Approving the Corporate Governance 
Report for the Year 2024

•	� Discuss and approve the policy for dealing with related 
parties.

•	� Appointing/reappointing the External Auditor for the 
Year 2025, and determining their fees

•	� Electing a Board member “representative of the 
employees.”

Extraordinary General Assembly meetings shall be 
convened by an invitation from the Board of Directors if 
required, or by shareholders who represent at least 25% of 
the Company’s capital, to discuss specific items outlined 
in Section 9.6 of the Company’s Governance Manual.
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A Conflict of Interest arises whenever business or personal 
circumstances impair professional judgment or the ability 
to act in the interests of MEEZA or its Stakeholders. Board 
members and employees must take appropriate measures 
to recognize and manage situations where a Conflict of 
Interest may arise.

MEEZA employees have a responsibility to MEEZA, its 
Shareholders, and to each other. Although this duty does 

not prevent an employee from engaging in personal 
transactions and investments, it does demand that 
employees avoid situations where a Conflict of Interest 
might occur or appear to occur.

The Company did not document any cases of Conflict of 
Interest in FY2025.

Conflict of Interest

Related Parties

Disclosure Requirements

Related party transactions, whether large deals or otherwise, 
are disclosed in the detailed statement prepared pursuant 
to the provisions of Article 4.11 of QFMA’s Governance 
Code for Companies and Legal Entities Listed on the Main 
Market, as well as the annual report and audited financial 
statements presented to the shareholders for approval. 
For details of these transactions, please review the audited 
financial statements as of 31 December 2025, provided at 
the end of the annual report. 

MEEZA’s related party transactions are approved by the 
Board subject to Section 8.2 of the Corporate Governance 
Manual.

MEEZA fully complied with the disclosure requirements 
set by the Qatar Financial Markets Authority (QFMA) and 
the Qatar Stock Exchange (QSE) throughout 2025.The 
Company adhered to Article (25) of the QFMA Corporate 
Governance Code, ensuring timely and transparent 
disclosure of its quarterly financial statements in 
accordance with IFRS.

The Company disclosed all material information, including 
board meeting dates, financial results, AGM details, and 
any factors affecting its operations or share price, to 
shareholders, investors, and the public through official 
channels. All significant financial reports, announcements, 
and press releases were published on the Qatar Stock 
Exchange and Company’s website on the day of release, 
in line with Article 80 of the QFMA’s Offering and Listing 
Rulebook. Information about the Chairman, Board 
members, Senior Executives, and major shareholders 
(holding 5% or more) was also made available online and 
in the Annual Corporate Governance Report.

MEEZA follows a policy of not commenting on market 
rumors unless they impact stock trading or regulatory 
authorities require clarification. No such rumors arose 
in 2025. The Board has implemented disclosure policies 
outlining spokesperson roles, rumor management, 
disclosure controls, and confidentiality procedures.

In line with the applicable governance rules and 
regulations, MEEZA is committed to disclosing (when 
applicable) any violation which has occurred during the 
fiscal year, while also implementing remedial measures to 
avoid the reoccurrence of similar events.

The Corporate Governance Report forms an integral part 
of the Company’s Annual Report.



MEEZA has 100% ownership in one subsidiary, MEEZA 
Information Technology WLL, incorporated on 14 July 2015 
with Commercial Registration No.  73974. Its principal 
activities are trading in computer equipment and devices, 
trading in computers and their maintenance, software 
development, creation of data information infrastructure, 
providing expertise, solutions and consultancy in relation 
with information systems, services related to the 
protection of devices and information systems.

During the year, on December 2, 2025, MEEZA IT acquired 
51% ownership of Black Arrow Security Systems And 
Services – W.L.L (“BA”), which was established in 2010 in 
Qatar with the commercial registration number 45043. BA 
is a digital transformation system integrator and security 
solutions company in Qatar providing extra low voltage 
systems, audio visual systems and maintenance services. 
BA has a fully owned subsidiary Black Arrow Trading and 
Services W.L.L incorporated in Qatar involving in business 
activities of sales of security equipment.

Subsidiaries

Corporate Social Responsibility
The Corporate Social Responsibility Policy of MEEZA has 
been established to ensure the effective and meaningful 
participation towards the community development and 
promotion, and the environment preservation. (Section 
8.8 of Governance Manual).

Through CSR, MEEZA aims to exercise its role as a good 
corporate citizen, and to reduce any negative impact of its 
activities on the surrounding community, the environment 
in general, and the national economy.

MEEZA Academy
MEEZA Academy is a CSR initiative undertaken by the 
Company that aims to prepare a new generation of local 
experts capable of supporting the growing demands in 
the Qatari IT sector.

MEEZA Academy has continuously conducted trainings 
with the high performing trainees to be offered an 
internship and opportunity for full time employment. Nine 
training sessions were conducted in FY24 in collaboration 
with tier-1 MEEZA Partners: Cytomate, Palo Alto, Splunk, 
Fortinet, Supermicro Oracle, Google, Huawei and HPE.

In addition, MEEZA onboarded a total of 47 interns during 
the year, with ten subsequently converted into full-time 
employees.

For more information, refer to the MEEZA Academy 
section on the website. 

Social and Sports Fund
The Social and Sports Fund (Daam) in Qatar aims to 
support social and sports development initiatives by 
funding programs that promote community welfare, youth 
empowerment, and sports activities in alignment with 
Qatar’s national development goals. MEEZA contributes 
2.5% of its annual net profits to the State Social and 
Sports Fund in compliance with Qatari law No. (13) for the 
year 2008 and the related clarifications issued in January 
2010. For further details, please refer to Note 13 [YA1.1]
the Company’s financial statements in the annual report. 
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Audit of Compliance with QFMA Corporate 
Governance Guidelines
Independent Practitioner’s Assurance Report to the 
Shareholders of MEEZA QSTP – LLC (Public)
Report on Compliance with Qatar Financial Markets 
Authority’s (QFMA’s) law and relevant legislation, 
including the Governance Code for Companies & Legal 
Entities Listed on the Main Market Issued by the QFMA’s 
Board pursuant to the QFMA’s Decision No. (5) of 2016 
as at 31 December 2025 (“QFMA’s Requirements”/”the 
Requirements”)

Introduction 
In accordance with the requirements of Article 24 of 
the Governance Code for Companies & Legal Entities 
Listed on the Main Market (the “Governance Code” or the 
“Code”) Issued by the Qatar Financial Markets Authority 
(QFMA) Board pursuant to Decision No. (5) of 2016, we 
have carried out a limited assurance engagement over 
the Board of Directors’ assessment of compliance with 
the QFMA’s Requirements, as included in the Corporate 
Governance Report, of MEEZA QSTP – LLC (Public) (the 
“Company”) as at 31 December 2025. 

Responsibilities of the directors and those charged 
with governance
The Board of Directors of the Company are responsible 
for preparing the Board of Directors’ assessment of 
compliance with the QFMA’s Requirements -as included 
in the Corporate Governance Report- that covers at a 
minimum the requirements of Article 4 of the Code.

The Board of Directors are also responsible for ensuring 
the Company’s compliance with the QFMA’s law and 
relevant legislations and the Governance Code for 
Companies & Legal Entities Listed on the Main Market 
issued by the QFMA’s Board pursuant to Decision No. (5) 
of 2016 and preparing the Board of Directors’ assessment 
of compliance with QFMA’s Requirements.

The Board of Directors are also responsible for 
identification of areas of non-compliance and related 
justifications, where mitigated.

These responsibilities include the design, implementation 
and maintenance of adequate internal financial controls 
that if operating effectively would ensure the orderly and 
efficient conduct of its business, including compliance 
with applicable laws and regulations. 

Responsibilities of the Assurance Practitioner
Our responsibilities are to issue a limited assurance 
conclusion on whether anything has come to our attention 
that causes us to believe that the Board of Directors’ 
assessment of compliance with the QFMA’s Requirements 
do not present fairly, in all material respects, the Company’s 
compliance with the QFMA’s law and relevant legislations, 
including the Code, based on our limited assurance 
procedures;

We conducted our engagement in accordance with 
International Standard on Assurance Engagements 3000 
(Revised) ‘Assurance Engagements Other Than Audits 
or Reviews of Historical Financial Information’ issued 
by the International Auditing and Assurance Standards 
Board (‘IAASB’). This standard requires that we plan and 
perform our procedures to obtain limited assurance about 
whether anything has come to our attention that causes 
us to believe that the Board of Directors’ assessment of 
compliance with the QFMA’s Requirements, taken as a 
whole, is not presented fairly, in all material respects, in 
accordance with the QFMA’s law and relevant legislations, 
including the Code.

The procedures performed in a limited assurance 
engagement vary in nature and timing from, and are less 
in extent than for, a reasonable assurance engagement. 
Consequently, the level of assurance obtained in a 
limited assurance engagement is substantially lower 
than the assurance that would have been obtained had 
a reasonable assurance engagement been performed. 
We did not perform procedures to identify additional 
procedures that would have been performed if this were a 
reasonable assurance engagement.

A limited assurance engagement involves assessing the 
risks of material misstatement of the Board of Directors’ 
assessment of compliance with the QFMA’s Requirements, 
whether due to fraud or error and responding to the 
assessed risks as necessary in the circumstances. A 
limited assurance engagement is substantially less 
in scope than a reasonable assurance engagement in 
relation to both the risk assessment procedures, including 
an understanding of internal control, and the procedures 
performed in response to the assessed risks. Accordingly, 
we do not express a reasonable assurance conclusion 
about whether the Board of Directors’ assessment of 
compliance with the QFMA’s Requirements, taken as a 
whole has been presented fairly, in all material respects, in 
accordance with the QFMA’s law and relevant legislations, 
including the Code.
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The procedures we performed were based on our 
professional judgement and included inquiries, 
observation of processes performed, inspection of 
documents, evaluating the appropriateness of reporting 
policies for the Company and agreeing with underlying 
records.

Given the circumstances of the engagement, in performing 
the procedures listed above we:

●	� made inquiries of management to obtain an 
understanding of the processes followed to identify the 
requirements of the QFMA law and relevant legislations, 
including the Code; the procedures adopted by 
management to comply with these Requirements and 
the methodology adopted by management to assess 
compliance with these requirements;

●	� considered the disclosures by comparing the 
contents of the Board of Directors’ assessment of 
compliance with the QFMA’s Requirements against the 
requirements of Article 4 of the Code;

●	� agreed the relevant contents of the Board of 
Directors’ assessment of compliance with the QFMA’s 
Requirements to the underlying records maintained by 
the Company; and

●	� performed limited substantive testing on a selective 
basis, when deemed necessary, to assess the Board of 
Directors’ assessment of compliance with the QFMA’s 
Requirements, and observed evidences gathered by 
management; and assessed whether violations of the 
QFMA’s Requirements, if any, have been disclosed by 
the Board of Directors, in all material respects.

Our limited assurance procedures do not involve assessing 
the qualitative aspects or effectiveness of the procedures 
adopted by management to comply with the Requirements. 
Therefore, we do not provide any assurance as to whether 
the procedures adopted by management were functioning 
effectively to achieve the objectives of the QFMA’s law 
and relevant legislations, including the Code.

Our independence and quality management
In carrying out our work, we have complied with the 
independence and other ethical requirements of the 
Code of Ethics for Professional Accountants issued by 
the International Ethics Standards Board for Accountants 
(“IESBA”), which is founded on fundamental principles of 
integrity, objectivity, professional competence and due 
care, confidentiality and professional behaviour and the 
ethical requirements that are relevant in Qatar. We have 
fulfilled our other ethical responsibilities in accordance 
with these requirements and the IESBA Code.

Our firm applies International Standard on Quality 
Management 1 (“ISQM 1”) which requires the firm to design, 
implement and operate a system of quality management 
including policies or procedures regarding compliance 
with ethical requirements, professional standards and 
applicable legal and regulatory requirements. 

Inherent limitations
Many of the procedures followed by entities to adopt 
governance and legal requirements depend on the 
personnel applying the procedure, their interpretation 
of the objective of such procedure, their assessment of 
whether the compliance procedure was implemented 
effectively, and in certain cases would not maintain audit 
trail. It is also noticeable that the design of compliance 
procedures would follow best practices that vary from one 
entity to another and from one country to another, which 
do not form a clear set of criteria to compare with.

Non-financial performance information is subject to more 
inherent limitations than financial information, given the 
characteristics of the Board of Directors’ assessment 
of compliance with the QFMA’s Requirements and the 
methods used for determining such information.

Because of the inherent limitations of internal controls over 
compliance with relevant laws and regulations, including 
the possibility of collusion or improper management 
override of controls, material misstatements due to error 
or fraud may occur and not be detected.



Other information
The Board of Directors are responsible for the other 
information. The other information comprise the Annual 
Report (but does not include the “Board of Directors’ 
assessment on compliance with QFMA’s Requirements), 
which is expected to be made available to us after that 
date of this assurance report.

Our conclusions on the “Board of Directors’ assessment 
on compliance with QFMA’s Requirements do not cover 
the other information and we will not express any form of 
assurance conclusion thereon.

In connection with our assurance engagement on the 
“Board of Directors’ assessment on compliance with 
QFMA’s Requirements”, our responsibility is to read the 
other information identified above and, in doing so, consider 
whether the other information is materially inconsistent 
with our knowledge obtained in the engagement, or 
otherwise appears to be materially misstated.

When we read the Annual Report, if we conclude that 
there is a material misstatement therein, we are required 
to communicate the matter to those charged with 
governance.

Emphasis of matter
Without modifying our conclusion, we draw attention 
to Section 3.1 of the Corporate Governance Report.  As 
noted in Section 3.1 of the Corporate Governance Report, 
the QFMA issued the Governance Code for Companies 
& Legal Entities Listed on the Main Market pursuant to 
QFMA Decision No. (5) of 2025 (" the New Code"), effective 
from 17 August 2025, which repealed the previous QFMA’s 
Board Decision No. 5 of 2016 concerning the issuance of 
the Governance Code for Companies and Legal Entities 
Listed on the Main Market. Companies have one year from 
the effective date to align with the New Code.

The scope of our engagement for the year ended 
31 December 2025 is to render a limited assurance 
conclusion on the Company’s compliance with QFMA’s 
Board Decision No. 5 of 2016 and not on the New Code, 
which came into effect on 17 August 2025. Further, we 
emphasize that our engagement scope does not extend to 
assessing the Company’s readiness in complying with the 
New Code’s requirements.

Conclusion 
Based on our limited assurance procedures described in 
this report, nothing has come to our attention that causes 
us to believe that the Board of Directors’ assessment on 
compliance with QFMA’s Requirements does not present 
fairly, in all material respects, the Company’s compliance 
with the QFMA’s law and relevant legislations, including 
the Code as at 31 December 2025.

For and on behalf of PricewaterhouseCoopers - Qatar 
Branch

Qatar Financial Market Authority registration number 
120155

Mark Menton
Auditor’s registration number 364

Doha, Qatar

23 February 2026
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External Auditors’ Report on Internal Controls Over 
Financial Reporting (ICOFR)
Independent Practitioner’s Assurance Report to the 
Shareholders of MEEZA QSTP – LLC (Public)
Report on the suitability of design and operating 
effectiveness of internal controls over financial reporting 
of significant processes as at 31 December 2025

Introduction
In accordance with the requirements of Article 11  of the 
Governance Code for Listed Companies (the “Governance 
Code” or the “Code”) issued by the Qatar Financial Markets 
Authority (QFMA) Board, pursuant to Decision No. (5) 
for 2025, we have carried out a reasonable assurance 
engagement over the “Directors’ Assessment of Internal 
Control over Financial Reporting” of  MEEZA QSTP – LLC 
(Public) (the “Company”) and its subsidiaries (together the 
“Group”) as at 31 December 2025, based on the framework 
issued by the Committee Of Sponsoring Organisations of 
the Treadway Commission “COSO Framework”.

Responsibilities of the directors and those charged 
with governance
The Board of Directors of the Group are responsible for 
presenting the “Directors’ Assessment of Internal Control 
over Financial Reporting”, which includes:

•	� the Board of Directors’ assessment of the suitability of 
design and operating effectiveness of internal controls 
over financial reporting;

•	� description of the identification of significant processes 
and internal controls over financial reporting; and

•	� assessment of the severity of design and operating 
effectiveness of control deficiencies, if any noted, and 
not remediated at 31 December 2025.

The assessment will be based on the following elements 
included within the Risk Control Matrices provided by the 
Group’s management:

•	� the control objectives; including identifying the risks 
that threaten the achievement of the control objectives; 
and

•	� designing and implementing controls to achieve the 
stated control objectives.

The Group’s Board of Directors are also responsible for 
establishing and maintaining internal financial controls 
based on the COSO framework.

These responsibilities include the design, implementation 
and maintenance of adequate internal financial controls 
that if operating effectively would ensure the orderly and 
efficient conduct of its business, including:

•	 adherence to Group’s policies;

•	 the safeguarding of its assets;

•	 the prevention and detection of frauds and errors;

•	� the accuracy and completeness of the accounting 
records;

•	� the timely preparation of reliable financial information; 
and

•	 compliance with applicable laws and regulations.

Responsibilities of the Assurance Practitioner
Our responsibility is to express a reasonable assurance 
conclusion based on our assurance procedures on the 
“Directors’ Assessment of Internal Control over Financial 
Reporting”, based on the COSO framework.

We have conducted our engagement in accordance with 
International Standard on Assurance Engagements 3000 
(Revised) ‘Assurance Engagements Other Than Audits or 
Reviews of Historical Financial Information’ issued by the 
International Auditing and Assurance Standards Board 
(‘IAASB’). This standard requires that we plan and perform 
our procedures to obtain reasonable assurance on the 
Board of Directors’ assessment of suitability of the design 
and operating effectiveness of the internal controls over 
financial reporting of significant processes, as presented 
in “Directors’ Assessment of Internal Control over 
Financial Reporting”, in all material respects, to achieve 
the related control objectives stated in the description 
of the relevant processes by management, based on the 
COSO framework.

A process is considered significant if a misstatement 
due to fraud or error in the stream of transactions 
or consolidated financial statement amount would 
reasonably be expected to impact the decisions of the 
users of consolidated financial statements. The processes 
that were determined as significant are: 

1 -	entity level controls;

2 -	revenue and receivables;

3 -	procurement and payments;

4 -	treasury;

5 -	� general ledger, consolidation, financial reporting & 
closing procedures; 

6 -	human resources and payroll;

7 -	property, plant and equipment;

The evaluation also included an assessment of the 
design, implementation and operating effectiveness of 
Information Technology General Controls and Application 
Controls. 



M E E Z A  A N N U A L  R E P O R T  2 0 2 5 79

An assurance engagement to express a reasonable 
assurance conclusion on the “Directors’ Assessment 
of Internal Control over Financial Reporting” based on 
the COSO framework involves performing procedures 
to obtain evidence about the fair presentation of the 
report.  Our procedures on internal controls over financial 
reporting included:

•	� obtaining an understanding of internal controls over 
financial reporting for significant processes;

•	 assessing the risk that a material weakness exists; and

•�	� testing and evaluating the suitability of design and 
operating effectiveness of internal control based on 
the assessed risk.

In carrying out our engagement, we obtained an 
understanding and evaluated the following components 
of the control system:

•	 Control Environment

•	 Risk Assessment

•	 Control Activities

•	 Information and Communication

•	 Monitoring Activities 

The procedures selected depend on our judgement, 
including the assessment of the risks of material 
misstatement of the suitability of design and operation, 
whether due to fraud or error. Our procedures also included 
assessing the risks that the controls were not suitably 
designed or operating effectively to achieve the related 
control objectives stated in the “Directors’ Assessment 
of Internal Control over Financial Reporting”. Our 
procedures included testing the operating effectiveness 
of those controls that we consider necessary to provide 
reasonable assurance that the related control objectives 
were achieved. 

An assurance engagement of this type also includes 
evaluating Board of Directors’ assessment of the 
suitability of the design and operating effectiveness of 
the controls over the control objectives stated therein.  
It further includes performing such other procedures as 
considered appropriate in the circumstances. Reasonable 
assurance is less than absolute assurance.

We believe that the evidence we have obtained is sufficient 
and appropriate to provide a basis for our conclusion 
on the “Directors’ Assessment of Internal Control over 
Financial Reporting”.

Our independence and quality management 
In carrying out our work, we have complied with the 
independence and other ethical requirements of the 
International Code of Ethics for Professional Accountants 
(including International Independence Standards) 
issued by the International Ethics Standards Board 
for Accountants (“IESBA Code”), which is founded on 
fundamental principles of integrity, objectivity, professional 
competence and due care, confidentiality and professional 
behaviour and the ethical requirements that are relevant in 
Qatar. We have fulfilled our other ethical responsibilities in 
accordance with these requirements and the IESBA Code.

Our firm applies International Standard on Quality 
Management 1 (“ISQM 1”) which requires the firm to design, 
implement and operate a system of quality management 
including policies or procedures regarding compliance 
with ethical requirements, professional standards and 
applicable legal and regulatory requirements.

Concept of internal controls over financial reporting 
An entity’s internal control over financial reporting is 
a process designed to provide reasonable assurance 
regarding the reliability of financial reporting and the 
preparation of consolidated financial statements for 
external purposes in accordance with IFRS Accounting 
Standards as issued by the International Accounting 
Standards Board (“IASB”). An entity’s internal control over 
financial reporting includes those policies and procedures 
that:

1.	� pertain to the maintenance of records that, in reasonable 
detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the entity;

2.	� provide reasonable assurance that transactions 
are recorded as necessary to permit preparation of 
consolidated financial statements in accordance with 
the generally accepted accounting principles, and 
that receipts and expenditures of the entity are being 
made only in accordance with authorizations of the 
management of the entity; and

3.	� provide reasonable assurance regarding prevention 
or timely detection of unauthorized acquisition, 
use, or disposition of the entity’s assets that could 
have a material effect on the consolidated financial 
statements.



Inherent limitations
Non-financial performance information is subject to more 
inherent limitations than financial information, given the 
characteristics of the “Directors’ Assessment of Internal 
Control over Financial Reporting” and the methods used 
for determining such information.

Because of the inherent limitations of internal controls over 
financial reporting, including the possibility of collusion 
or improper management override of controls, material 
misstatements due to error or fraud may occur and not be 
detected, which may not prevent or detect all instances of 
unauthorized use of assets that may have material impact 
on the consolidated financial statements. Historical 
evaluation of design and implementation of an internal 
control system may not be relevant to future periods 
if there is a change in conditions or that the degree of 
compliance with policies and procedures may deteriorate. 
Also, projections of any evaluation of the internal controls 
over financial reporting to future periods are subject to 
the risk that the internal control over financial reporting 
may become inadequate or fail because of changes in 
conditions, or that the degree of compliance with the 
policies or procedures may deteriorate.

Furthermore, the controls activities designed and operated 
as of 31 December 2025 covered by our assurance report 
will not have retrospectively remedied any weaknesses or 
deficiencies that existed in relation to the internal controls 
over the financial reporting for significant processes prior 
to the date those controls were placed in operation.

Other information
The Board of Directors are responsible for the other 
information. The other information comprise the Annual 
Report (but does not include the “Directors’ Assessment 
of Internal Control over Financial Reporting”) which is 
expected to be made available to us after the date of this 
assurance report.

Our opinion on the “Directors’ Assessment of Internal 
Control over Financial Reporting” do not cover the other 
information and we will not express any form of assurance 
opinion thereon.

In connection with our assurance engagement on the 
“Directors’ Assessment of Internal Control over Financial 
Reporting”, our responsibility is to read the other 
information identified above and, in doing so, consider 
whether the other information is materially inconsistent 
with our knowledge obtained in the engagement, or 
otherwise appears to be materially misstated.

When we read the Annual Report, if we conclude that 
there is a material misstatement therein, we are required 
to communicate the matter to those charged with 
governance.

Conclusion
In our opinion, based on the results of our reasonable 
assurance procedures, the Board of Directors assessment 
of the suitability of the design and the operating 
effectiveness of the Group’s internal controls over financial 
reporting of significant processes, based on the COSO 
framework, is presented fairly, in all material respects, as 
at 31 December 2025.

For and on behalf of PricewaterhouseCoopers - Qatar 
Branch

Qatar Financial Market Authority registration number 
120155

Mark Menton
Auditor’s registration number 364

Doha, Qatar

23 February 2026
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General
The Board of Directors of MEEZA QSTP-LLC (Public) in 
Doha (“the Company”) and its consolidated subsidiaries 
(together “the Group”) is responsible for establishing and 
maintaining ade¬quate internal control over financial 
reporting (“ICOFR”) as required by Qatar Financial Markets 
Authority (“QFMA”). Our internal control over financial 
reporting is a process de¬signed to provide reasonable 
assurance regarding the reliability of financial reporting 
and the preparation of the Group's consolidated financial 
statements for external reporting purposes in accordance 
with International Financial Reporting Standards 
(IFRS). ICOFR also includes our disclosure controls and 
procedures designed to prevent material misstatements.

Risks in Financial Reporting
The main risks in financial reporting are that either the 
consolidated financial statements are not presented fairly 
due to inad¬vertent or intentional errors or the publication 
of consolidated financial statements is not done on a 
timely basis. A lack of fair presentation arises when one 
or more financial statement accounts or disclosures 
contain misstatements (or omissions) that are material. 
Misstatements are deemed material if they could, 
individually or collectively, influence economic decisions 
that users make based on the consolidated financial 
statements.

To mitigate those risks of financial reporting, the Group 
has established ICOFR with the aim of provid¬ing 
reasonable but not absolute assurance against material 
misstatements. We have also assessed the design, 
implementation and operating effectiveness of the Group’s 
ICOFR based on the criteria established in Internal Control 
Integrated Framework (2013) issued by the Committee of 
Sponsoring Organizations of the Treadway Commission 
(COSO). COSO recommends the establishment of specific 
objectives to facilitate the design and evaluate the 
adequacy of a control system. As a result, in establishing 
ICOFR, management has adopted the following financial 
statement objec¬tives:

●	� Existence / Occurrence - assets and liabilities exist and 
transactions have occurred;

●	� Completeness - all transactions are recorded, account 
balances are included in the consolidated financial 
statements;

●	� Accuracy - assets, liabilities and transactions are 
recorded and included accurately in the consolidated 
financial statements;

●	� Valuation / Measurement - assets, liabilities and 
transactions are recorded in the financial reports at the 
appropriate amounts;

●	� Rights and Obligations and ownership - rights and 
obligations are appropriately recorded as assets and 
liabilities; and

●	� Presentation and disclosures - classification, disclosure 
and presentation of financial reporting is appropriate.

However, any internal control system, including ICOFR, no 
matter how well designed and operated, can provide only 
reasonable, but not absolute assurance that the objectives 
of that control system are met. As such, controls and 
procedures or systems for ICOFR may not prevent all errors 
and fraud. Furthermore, the design of a control system 
must reflect the fact that there are resource constraints, 
and the benefits of controls must be considered relative 
to their costs.

Organization of the Internal Control System

Functions Involved in the System of Internal Control 
over Financial Reporting
Controls within the system of ICOFR are performed by 
all business and support functions with an in¬volvement 
in reviewing the reliability of the books and records that 
underlie the consolidated financial statements. As a result, 
the operation of ICOFR involves staff based in various 
functions across the organization.

Controls to Minimize the Risk of Material Financial 
Reporting Misstatement
The system of ICOFR consists of a large number of 
internal controls and procedures aimed at minimizing 
the risk of material misstatement of the consolidated 
financial statements. Such controls are integrated into the 
operating process and include those which:

-	� are ongoing or permanent in nature such as supervision 
within written policies and procedures or segregation 
of duties;

-	� operate on a periodic basis such as those which are 
performed as part of the annual consolidated financial 
statement preparation process;

-	 are preventative or detective in nature;

-	� have a direct or indirect impact on the consolidated 
financial statements themselves. Controls which 
have an indirect effect on the consolidated  financial 
statements include entity level controls and Information 
Technology general controls such as system access 
and deployment controls whereas a control with a 
direct impact could be, for example, a reconciliation 
which directly supports a balance sheet line item; and

-	� feature automated and/or manual components. 
Automated controls are control functions embedded 
within system processes such as application enforced 
segregation of duty controls and interface checks over 
the completeness and accuracy of inputs. Manual 
internal controls are those operated by an individual 
or group of individuals such as authorization of 
transactions.

Directors’ Assessment of Internal Control over 
Financial Reporting



Measuring Design, Implementation and Operating 
Effectiveness of Internal Control
For the financial year 2025, the Group has undertaken 
a formal evaluation of the adequacy of the design, 
implementation and operating effectiveness of the system 
of ICOFR considering:

-	� The risk of misstatement of the consolidated financial 
statement line items, considering such factors as 
materiality and the susceptibility of the financial 
statement item to misstatement;

-	� The susceptibility of identified controls to failure, 
considering such factors as the degree of automation, 
complexity, and risk of management override, 
competence of personnel and the level of judgment 
required;

-	� These factors, in aggregate, determine the nature, 
timing and extent of evidence that management 
requires in order to assess whether the design, 
implementation and operating effectiveness of the 
system of ICOFR is effective. The evidence itself is 
generated from pro¬cedures integrated within the 
daily responsibilities of staff or from procedures 
implemented specifically for purposes of the ICOFR 

evaluation. Information from other sources also form 
an important component of the evaluation since such 
evidence may either bring additional control issues 
to the attention of management or may corroborate 
findings; and

-	� The evaluation has included an assessment of the 
design, implementation, and operating effectiveness 
of controls within various processes including 
Revenue and Accounts Receivables; Treasury; General 
Ledger, Consolidation, Financial Reporting and 
Closing Procedures; Property, Plant and Equipment; 
Procurement and Payments; and Human Resources and 
Payroll.  The evaluation also included an assessment 
of the design, implementation, and operating 
effectiveness of Entity Level Controls, Information 
Technology General Controls and Disclosure Controls.  

As a result of the assessment of the design, implementation 
and operating effectiveness of ICOFR, the Board concluded 
that ICOFR is appropriately designed, implemented and 
operated effectively as of December 31, 2025.

This report on Internal Controls over Financial Reporting 
was approved by the Board of Directors of the Group on 23 
February 2026 and were signed on its behalf by:

Hamad Bin Abdulla Bin Jassim Al-Thani

Chairman

Mohamed Ali Alghaithani  

Chief Executive Officer
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A 

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 subsidiaries (together the “Group”) as at 
31 December 2025 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 2025; 
● the consolidated statement of profit or loss and other comprehensive income for the year then ended; 
● the consolidated statement of changes in equity for the year then ended; 
● the consolidated statement of cash flows for the year then ended; and 
● the notes to the consolidated 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 consolidated 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) as applicable to audits of financial statements of public interest entities and 
the ethical requirements that are relevant to our audit of the consolidated financial statements in the State of 
Qatar. We have fulfilled our other ethical responsibilities in accordance with IESBA Code and the ethical 
requirements in the State of Qatar. 
 
Our Audit Approach  
 
Overview 
 
Key Audit Matters  
 
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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A 

Independent auditor’s report to the shareholders of MEEZA QSTP - LLC 
(Public) (continued) 
 
Key Audit Matters (continued) 
 
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 22) – QR 403 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 Identify the performance obligations under 

its contracts with the customers; 

o Determine the transaction price, considering 
the terms in the contracts; and 

o Assess whether the Group acts as a principal 
or agent in Solutions contracts; and 

o Assess 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 in Solutions contracts; 
and 

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

• We also evaluated the reasonableness of the 
revenue disclosures made in Note 22. 

 



 

  
A 

Independent auditor’s report to the shareholders of MEEZA QSTP - LLC 
(Public) (continued) 
 
Key Audit Matters (continued) 
 

 Key audit matter  How our audit addressed the Key audit matter 

 Business combination (refer to Note 9)  

 
During the year, the Group acquired control of Black 
Arrow Security Systems and Services W.L.L. for total 
consideration of QR 63.2 million.  
 
As at 31 December 2025, certain legal steps required for 
closing were still in process. Management therefore 
determined the acquisition date based on the point at 
which control was assessed as having transferred in 
accordance with IFRS 10. 
 
In addition, the Group recognised provisional fair values 
for the identifiable assets acquired and liabilities 
assumed, as permitted by IFRS 3, pending completion of 
detailed valuation work. Determining these provisional 
fair values involves significant judgement, including the 
use of valuation methodologies and assumptions for 
identifiable intangible assets. 
 
Given the materiality of the transaction and the level of 
judgement involved in both identifying the acquisition 
date and estimating provisional fair values, this matter 
was considered to be a key audit matter. 

 

Our audit procedures included, among others: 

• We have reviewed the management’s assessment 
and involved our experts to determine that the 
IFRS10 requirements had been met. 

• We checked management’s provisional calculation 
of goodwill, including:  

o the fair value of the consideration 
transferred; 

o the provisional fair values assigned to 
identifiable assets and liabilities at the 
acquisition date; and 

o the resulting provisional goodwill recognised. 

• We assessed the methodologies and key 
assumptions used in determining the provisional 
fair values of identifiable intangible assets. 

• We reviewed the adjustments made to align Black 
Arrow Security Systems and Services W.L.L.’s 
accounting policies with Meeza’s accounting 
policies. 

• We reviewed the disclosures related to the 
acquisition to ensure they appropriately described 
key judgements, including the acquisition date and 
the components of goodwill. 
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Independent auditor’s report to the shareholders of MEEZA QSTP - LLC 
(Public) (continued) 
 
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 when it becomes available 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 Directors and those charged with governance for the consolidated 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 consolidated 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. 



 

  
A 

Independent auditor’s report to the shareholders of MEEZA QSTP - LLC 
(Public) (continued) 
 
Auditor’s responsibilities for the audit of the consolidated 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. 

• Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial 
information of the entities or business units within the Group as a basis for forming an opinion on the 
consolidated financial statements. We are responsible for the direction, supervision and review of the audit 
work performed for purposes 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 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 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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Independent auditor’s report to the shareholders of MEEZA QSTP - LLC 
(Public) (continued) 
 
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 2025. 

 
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 
23 February 2026 



MEEZA QSTP-LLC (Public)  

CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

As at December 31, 2025 
 

The accompanying notes are an integral part of these consolidated financial statements. 
- 1 - 

 Notes  
December 31,  

2025  
December 31, 

2024 
   QR’000  QR’000 
ASSETS      
Non-current assets      
Property, plant and equipment 5  607,807  449,390 
Right-of-use assets  6  170,564  133,991 
Contract assets 7  18,234  7,387 
Other non-current assets 8  25,210  4,970 
Intangible assets 9  17,650  -- 
Total non-current assets   839,465  595,738 
Current assets      
Inventory   978  -- 
Prepayments and other assets  10  25,251  20,280 
Contract assets  7  130,066   129,051 
Trade receivables 11  124,177  81,264 
Trade receivables from related parties  21  54,891  52,987 
Cash and cash equivalents  12  330,826  278,842 
Total current assets   666,189    562,424 
Total assets   1,505,654  1,158,162 

 

EQUITY AND LIABILITIES      
Equity      
Share capital 13  648,980  648,980 
Legal reserve 14  27,064  20,580 
Retained earnings   62,578   56,129 
Equity attributable to equity holders of the parent   738,622  725,689 
Non-controlling interest 15  45,374   -- 
Total equity   783,996  725,689 
Non-current liabilities      
Employees’ end of service benefits  16  21,161  12,315 
Contract liabilities 22  44,406   33,447 
Lease liabilities 17  185,347  141,292 
Borrowings 18  189,632  108,192 
Total non-current liabilities   440,546   295,246 
Current liabilities      
Trade and other payables 19  222,802    99,916 
Trade payables to related parties 21  7,501  5,976 
Contract liabilities 22  25,144  8,027 
Lease liabilities 17  10,659  9,904 
Borrowings 18  15,006  13,404 
Total current liabilities   281,112  137,227 
Total liabilities   721,658  432,473 
Total equity and liabilities   1,505,654  1,158,162 

 

The consolidated financial statements on pages 1 to 44 were approved and authorised for issue by the 
Board of Directors on February 23, 2026 and were signed on its behalf by: 
 
 

 

 
Chairman  Chief Executive Officer 

Hamad Bin Abdulla Bin Jassim Al-Thani  Mohamed Ali Alghaithani 
 

 

This statement has been prepared by the Group & stamped by the Auditors for identification purposes only. 
Independent auditor’s report on the consolidated financial statements is set out on page A.
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MEEZA QSTP-LLC (Public)  

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 

For the year ended December 31, 2025 
 

The accompanying notes are an integral part of these consolidated financial statements. 
- 2 - 

 Notes  2025  2024 
   QR’000  QR’000 
      
Revenue 22  403,263  374,215 
Cost of sales 23  (278,521)  (255,964) 
Gross profit   124,742  118,251 
General and administrative expenses 24  (52,163)  (50,212) 
Net impairment gain / (losses) on financial assets 11,21  50  (1,228) 
Operating profit   72,629  66,811 
Net other income   178  556 
Finance income 12  9,524  9,910 
Finance costs 18  (6,227)  (8,538) 
Finance costs on lease liabilities 6  (7,824)  (8,309) 
Profit before tax   68,280  60,430 
Income tax   (157)  -- 
Profit for the year   68,123  60,430 
Other comprehensive income   --  -- 
Total comprehensive income for the year   68,123  60,430 
      
Profit for the year attributable to:      
Owners   66,514  60,430 
Non-controlling interests 15  1,609  -- 
   68,123  60,430 
Total comprehensive income for the year:      
Owners   66,514  60,430 
Non-controlling interests 15  1,609  -- 
   68,123  60,430 
      
 
Earnings per share      
Basic and diluted earnings (in QR) 26  0.10   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.
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MEEZA QSTP-LLC (Public)  

CONSOLIDATED STATEMENT OF CASH FLOWS 

For the year ended December 31, 2025 

The accompanying notes are an integral part of these consolidated financial statements. 
- 4 - 

 
 Notes  2025  2024 
   QR’000  QR’000 
      

CASH FLOWS FROM OPERATING ACTIVITIES      
Profit for the year   68,123  60,430 
Adjustments for:      
Depreciation of property, plant and equipment 5  43,782  44,711 
Depreciation of right-of-use assets 6  11,505  11,666 
Finance costs on borrowings 18  6,227  8,538 
Finance income  12  (9,524)  (9,910) 
Finance costs on lease liabilities 17  7,824  8,309 
Net impairment losses in financial assets 11  (50)  1,228 
Provision for income tax   157  -- 
Provision for employees’ end of service benefits 16  4,093  3,744 
   132,137  128,716 
Movements in working capital      
Other non-current assets    (1,059)  (523) 
Inventory   235  -- 
Prepayments and other assets   (624)  (1,526) 
Contract assets   18,834  (4,728) 
Trade receivables   (9,606)  39,872 
Trade receivables from related parties   24,830  (8,654) 
Trade and other payables   (13,416)  (11,885) 
Trade payables to related parties   (14,046)  (217) 
Contract liabilities   27,448  (8,096) 
Net cash generated by operations   164,733  132,959 
Finance costs paid    (6,227)  (8,538) 
Payment for employees’ end of service benefits 16  (1,263)  (2,680) 
Income tax paid   (148)  -- 
Net cash generated by operating activities   157,095  121,741 

      

CASH FLOWS FROM INVESTING ACTIVITIES      
Purchases of property, plant and equipment 5  (154,515)  (18,821) 
Finance income received   9,524  9,910 
Business combination cash and cash equivalents   25,240  -- 
Net cash used in investing activities   (119,751)  (8,911) 
      
CASH FLOWS FROM FINANCING ACTIVITIES      
Dividends paid 20  (51,918)  (52,689) 
Borrowings paid 18  (13,724)  (13,405) 
Borrowings availed 18  94,844  -- 
Principal repayment of lease liabilities 17  (14,562)  (17,869) 
Net cash generated / (used) in financing activities   14,640  (83,963) 
      
Net increase in cash and cash equivalents   51,984  28,867 
Cash and cash equivalents at the beginning of the year   278,842  249,975 
Cash and cash equivalents at the end of the year 12  330,826  278,842 
 

 
 
 

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.



MEEZA QSTP-LLC (Public)  

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

For the year ended December 31, 2025 
 

- 5 - 

1. INCORPORATION AND ACTIVITIES 
 

MEEZA QSTP-LLC (Public) (the “Company”) is registered as a limited liability company under the 
Qatar Science and Technology Park (QSTP) Free Zone Regulations with registration number STP008 
pursuant to law number 36 of 2005.  
 
On August 23, 2023, the Company was listed on the Qatar Stock Exchange. On December 14, 2025, 
an Extraordinary General Assembly Meeting was held to approve amendments to the Company’s 
Articles of Association, including the transfer of 40% of shares from Qatar Foundation for Education, 
Science and Community Development to Qatar Foundation Endowment L.L.C. The Company has 
updated its Articles of Association and is awaiting approval. 
 
The Company is engaged in information technology services. The address of the Company’s 
registered office is Qatar Science and Technology Park Free Zone, Level 1, Tech 2, Gharafa Street, 
P.O. Box 892, Doha, State of Qatar. 
 
The Company’s fully owned subsidiary, MEEZA Information Technology W.L.L. (“MEEZA IT”) 
business activities, which commenced in 2021, include software designing and programming, trading 
in computer network equipment, designing electronic sites, information technology consultancy, 
storage of data and documents, trading in computer networking devices and trading via internet.  
 
During the year, on December 2, 2025, MEEZA IT entered into a Shareholders’ agreement  and Share 
Purchase Agreement to acquire 51% ownership of Black Arrow Security Systems And Services – 
W.L.L (“BA”), which was established in 2010 in Qatar with the commercial registration number 
45043. The necessary legal formalities to conclude the transaction are presently being carried out. 
BA is a digital transformation system integrator and security solutions company in Qatar providing 
extra low voltage systems, audio visual systems and maintenance services. BA has a fully owned 
subsidiary Black Arrow Trading and Services W.L.L incorporated in Qatar involving in business 
activities of sales of security equipment.   
 
The Company and its Subsidiaries (together “the Group”) operate in the State of Qatar.  
 

2. BASIS OF PREPARATION 
 
The consolidated financial statements have been prepared in accordance with IFRS Accounting 
Standards (“IFRSs”) as issued by the International Accounting Standards Board (“IASB”), the 
Company’s Articles of Association, and the Qatar Science and Technology Park regulations. 
 
The consolidated financial statements have been prepared on the historical cost basis. These 
consolidated financial statements are presented in Qatari Riyals (QR), which is the Company’s 
functional currency and the Group’s presentation currency. All financial information are expressed 
in thousands Qatari Riyals (QR ‘000) except when otherwise indicated. 
 
The consolidated financial statements have been prepared on a going concern basis. 
 

3. MATERIAL ACCOUNTING POLICIES 
 
Basis of consolidation 
 
The consolidated financial statements incorporate the financial statements of the Company and 
entities controlled by the Company (its subsidiaries) made up to reporting date each year. Control is 
achieved when the Company: 
 

• has the power over the investee;  
• is exposed, or has rights, to variable returns from its involvement with the investee; and  
•  has the ability to use its power to affects its returns.  



M E E Z A  A N N U A L  R E P O R T  2 0 2 5 99

MEEZA QSTP-LLC (Public)  

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

For the year ended December 31, 2025 
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3. MATERIAL ACCOUNTING POLICIES (CONTINUED) 
 
Basis of consolidation (continued) 
 
The Company reassesses whether or not it controls an investee if facts and circumstances indicate 
that there are changes to one or more of the three elements of control listed above. 
 
When the Company has less than a majority of the voting rights of an investee, it considers that it has 
power over the investee when the voting rights are sufficient to give it the practical ability to direct 
the relevant activities of the investee unilaterally.  
 
The Company considers all relevant facts and circumstances in assessing whether or not the 
Company’s voting rights in an investee are sufficient to give it power, including: 
 
• the size of the Company’s holding of voting rights relative to the size and dispersion of holdings 

of the other vote holders;  
• potential voting rights held by the Company, other vote holders or other parties;  
• rights arising from other contractual arrangements; and  
• any additional facts and circumstances that indicate that the Company has, or does not have, the 

current ability to direct the relevant activities at the time that decisions need to be made, 
including voting patterns at previous shareholders’ meetings.  

 
Consolidation of a subsidiary begins when the Company obtains control over the subsidiary and 
ceases when the Company loses control of the subsidiary. Specifically, the results of subsidiaries 
acquired or disposed of during the year are included in profit or loss from the date the Company gains 
control until the date when the Company ceases to control the subsidiary. 
 
Where necessary, adjustments are made to the financial statements of subsidiaries to bring the 
accounting policies used into line with the Group’s accounting policies. 
 
All intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions 
between the members of the Group are eliminated on consolidation. 
 
Non-controlling interests in subsidiaries, if any, are identified separately from the Group’s equity 
therein. Those interests of non-controlling shareholders that are present ownership interests entitling 
their holders to a proportionate share of net assets upon liquidation may initially be measured at fair 
value or at the non-controlling interests’ proportionate share of the fair value of the acquiree’s 
identifiable net assets. The choice of measurement is made on an acquisition-by-acquisition basis. 
Other non-controlling interests are initially measured at fair value. Subsequent to acquisition, the 
carrying amount of non-controlling interests is the amount of those interests at initial recognition plus 
the non-controlling interests’ share of subsequent changes in equity. 
 
Profit or loss and each component of other comprehensive income are attributed to the owners of the 
Company and to the non-controlling interests. Total comprehensive income of the subsidiaries is 
attributed to the owners of the Company and to the non-controlling interests even if this results in the 
non-controlling interests having a deficit balance. 
 
Changes in the Group’s interests in subsidiaries that do not result in a loss of control are accounted 
for as equity transactions. The carrying amount of the Group’s interests and the non-controlling 
interests are adjusted to reflect the changes in their relative interests in the subsidiaries. Any difference 
between the amount by which the non-controlling interests are adjusted and the fair value of the 
consideration paid or received is recognized directly in equity and attributed to the owners of the 
Company. 
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3. MATERIAL ACCOUNTING POLICIES (CONTINUED) 
 

Basis of consolidation (continued) 
 
When the Group loses control of a subsidiary, the gain or loss on disposal recognized in the 
consolidated statement of profit or loss is calculated as the difference between (i) the aggregate of the 
fair value of the consideration received and the fair value of any retained interest and (ii) the previous 
carrying amount of the assets (including goodwill), less liabilities of the subsidiary and any non-
controlling interests. All amounts previously recognized in other comprehensive income in relation 
to that subsidiary are accounted for as if the Group had directly disposed of the related assets or 
liabilities of the subsidiary (i.e. reclassified to profit or loss or transferred to another category of equity 
as required/permitted by applicable IFRS Standards). The fair value of any investment retained in the 
former subsidiary at the date when control is lost is regarded as the fair value on initial recognition 
for subsequent accounting under IFRS 9 when applicable, or the cost on initial recognition of an 
investment in an associate or a joint venture. 
 
Business combinations and goodwill 
 
The Group accounts for business combinations using the acquisition method when control is 
transferred to the Group. The consideration transferred in the acquisition is measured at fair value, as  
are the identifiable net assets acquired, and any amount of any non-controlling interest in the acquiree.  
Any goodwill that arises is tested annually for impairment. Any gain on a bargain purchase is 
recognized in the consolidated statement of profit or loss immediately. Transaction costs are expensed 
as incurred, except if related to the issue of debt or equity securities. The consideration transferred 
does not include amounts related to the settlement of pre-existing relationships. Such amounts are 
generally recognized in profit or loss. 
 
Any contingent consideration payable is measured at fair value at the acquisition date. If the 
contingent consideration is classified as equity, then it is not remeasured and settlement is accounted 
for within equity. Contingent consideration, classified as an asset or liability that is a financial 
instrument and within scope of IFRS 9 Financial instruments, is measured at fair value with changes 
in fair value recognized in the consolidated statement of profit or loss in accordance with IFRS 9. 
Other contingent considerations that are not within the scope of IFRS 9 are measured at fair value at 
each reporting date with changes in fair value recognized in profit or loss. Goodwill is initially 
measured at cost, being the excess of the aggregate of the consideration transferred and the amount 
recognized for non-controlling interests and any previous interest held, over the net identifiable assets 
acquired and liabilities assumed. If the fair value of the net assets acquired is in excess of the aggregate 
consideration transferred, the Group reassesses whether it correctly identified all of the assets 
acquired and all of the liabilities assumed and reviews the procedures used to measure the amounts 
to be recognized at the acquisition date. If the reassessment still results in an excess of the fair value 
of net assets acquired over the aggregate consideration transferred, then the gain is recognized in 
profit or loss. 
 
If the initial accounting for a business combination is incomplete by the end of the reporting period 
in which the combination occurs, the Group reports in the consolidated financial statements 
provisional amounts for the items for which the accounting is incomplete. During the measurement 
period, which is no longer than one year from the acquisition date, the provisional amounts recognized 
at acquisition date are retrospectively adjusted to reflect new information obtained about facts and 
circumstances that existed as of the acquisition date and, if known, would have affected the 
measurement of the amounts recognized as of that date. During the measurement period, the Group 
also recognizes additional assets or liabilities if new information is obtained about facts and 
circumstances that existed as of the acquisition date and, if known, would have resulted in the 
recognition of those assets and liabilities as of that date. 
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3. MATERIAL ACCOUNTING POLICIES (CONTINUED) 
 
Business combinations and goodwill (continued) 
 
After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For 
the purpose of impairment testing, goodwill acquired in a business combination is, from the 
acquisition date, allocated to each of our cash-generating units, or CGUs, that are expected to benefit 
from the combination, irrespective of whether other assets or liabilities of the acquiree are assigned 
to those units. Where goodwill acquired in a business combination has yet to be allocated to 
identifiable CGUs because the initial accounting is incomplete, such provisional goodwill is not tested 
for impairment unless indicators of impairment exist and we can reliably allocate the carrying amount 
of goodwill to a CGU or group of CGUs that are expected to benefit from the synergies of the business 
combination. Where goodwill has been allocated to a CGU and part of the operation within that unit 
is disposed of, the goodwill associated with the operation disposed of is included in the carrying 
amount of the operation when determining the gain or loss on disposal of the operation. Goodwill 
disposed of in this circumstance is measured based on the relative values of the disposed operation 
and the portion of the CGU retained. 
 
Customer contracts 
 
The customer contracts were acquired as part of a business combination. They are recognized at their 
fair values at the date of acquisition and are subsequently amortized based on the timing of projected 
cashflows of the contract over their estimated remaining terms. 

 
Changes to material accounting policy information 
 
A number of new or amended standards became applicable for the current reporting period, and the 
Group has applied the following standards and amendments for the first time for their annual reporting 
period commencing January 1, 2025:  

 
• Lack of exchangeability – Amendments to IAS 21 
 
The amendments listed above did not have a material impact on the amounts recognised in prior 
periods and are not expected to significantly affect the current or future periods. 
 
Impact of new standards (issued but not yet adopted by the Group) 
 
Certain new accounting standards and interpretations have been published that are not mandatory for 
the current reporting period and have not been adopted by the Group. The management of the Group 
is in the process of assessing the impact of these new standards, interpretation and amendments which 
will be adopted in the Group’s financial statement as and when they are applicable. 
 
Property, plant and equipment 
 
Recognition and measurement 
 
Property, plant and equipment are carried at cost less accumulated depreciation and any accumulated 
impairment losses. Cost includes expenditure that is directly attributable to the acquisition of the asset. 
Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as 
appropriate, only when it is probable that future economic benefits associated with the item will flow 
to the Group and the cost of the item can be measured reliably. The carrying amount of the replaced 
part is derecognised. All other repairs and maintenance are charged to the consolidated statement of 
profit or loss during the financial period in which they are incurred.  
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3. MATERIAL ACCOUNTING POLICIES (CONTINUED) 
 
Property, plant and equipment (continued) 
 
Recognition and measurement (continued) 
 
If significant parts of an item of property and equipment have different useful lives, then they are 
accounted for as separate items (major components) of property and equipment. 
 
Subsequent costs 
 
Subsequent costs that can be reliably measured are included in the asset’s carrying amount or 
recognised as a separate asset, as appropriate, only when it is probable that future economic benefits 
associated with the item will flow to the Group. 
 
Depreciation 
 
Depreciation is calculated to write off the cost of items of property, plant and equipment less their 
estimated residual values, if applicable, using the straight-line method over their estimated useful 
lives commencing when the assets are ready for their intended use and is generally recognised in the 
consolidated statement of profit or loss. 
 
The estimated useful lives of property, plant and equipment is presented in Note 5 and are as follows: 
 
Data centre and network assets 3 - 25 years 
Building and leasehold improvements 5 - 20 years 
Office furniture and other equipment 3 - 7 years 
 
Management has determined the estimated useful lives of each asset and/ or category of assets based 
on the expected usage of the assets, physical wear and tear depending on operational and 
environmental factors and legal or similar limits on the use of the assets. Depreciation methods and 
useful lives are reviewed at each reporting date and adjusted if appropriate, on a prospective basis.  
 
Derecognition 
 
An item of property and equipment is derecognised upon disposal or when no future economic 
benefits are expected from its use. Profits and losses on disposals of items of property and equipment 
are determined by comparing the proceeds from their disposals with their respective carrying amounts 
and are recognised net within the consolidated statement of profit or loss. 
 
Capital work in progress 
 
Properties in the course of construction for production, rental or administrative purposes, or for 
purposes not yet determined, are carried at cost, less any recognised impairment loss. Cost includes 
professional fees and, for qualifying assets, borrowing costs capitalised in accordance with the 
Group’s accounting policy. Such properties are classified to the appropriate categories of property, 
plant and equipment when completed and ready for intended use. Depreciation of these assets, on the 
same basis as other property, plant and equipment, commences when the assets are ready for their 
intended use. 
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3. MATERIAL ACCOUNTING POLICIES (CONTINUED) 
 
Impairment of tangible and intangible assets 
 
At each statement of financial position date, the Group reviews the carrying amounts of its tangible 
and intangible assets to determine whether there is any indication that those assets have suffered an 
impairment loss. If any such indication exists, the recoverable amount of the asset is estimated in 
order to determine the extent of the impairment loss (if any). Where it is not possible to estimate the 
recoverable amount of an individual asset, the Group estimates the recoverable amount of the cash-
generating unit to which the asset belongs. 
 
The recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing 
value in use, the estimated future cash flows are discounted to their present value using a pre-tax 
discount rate that reflects current market assessments of the time value of money and the risks specific 
to the asset. If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than 
its carrying amount, the carrying amount of the asset (cash-generating unit) is reduced to its 
recoverable amount. An impairment loss is recognised immediately in the consolidated statement of 
profit or loss unless the relevant asset is carried at a revalued amount, in which case the impairment 
loss is treated as a revaluation decrease. 
 
Where an impairment loss subsequently reverses, the carrying amount of the asset (cash-generating 
unit) is increased to the revised estimate of its recoverable amount, but so that the increased carrying 
amount does not exceed the carrying amount that would have been determined had no impairment 
loss been recognised for the asset (cash-generating unit) in prior years. A reversal of an impairment 
loss is recognised immediately in the consolidated statement of profit or loss unless the relevant asset 
is carried at a revalued amount, in which case the reversal of the impairment loss is treated as a 
revaluation increase. 
 
Current versus non-current classification 
 
The Group presents assets and liabilities based on current/non-current classification.  
 
An asset is current when:  
 
• It is expected to be realised or intended to sold or consumed in normal operating cycle;  
• It is held primarily for the purpose of trading;  
•  It is expected to be realised within twelve months after the reporting period (or receivable on 

demand); or  
•  It is cash or a cash equivalent unless restricted from being exchanged or used to settle a liability 

for at least twelve months after the reporting period. 
 
A liability is current when:  
 
• It is expected to be settled in normal operating cycle; 
•  It is held primarily for the purpose of trading;  
•  It is due to be settled within twelve months after the reporting period (or payable on demand); or  
•  There is no unconditional right to defer the settlement of the liability for at least twelve months 

after the reporting period. 
 
All other assets and liabilities are classified as non-current. 
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3. MATERIAL ACCOUNTING POLICIES (CONTINUED) 
 
Provisions 
 
Provisions are recognised when the Group has a present obligation (legal or constructive) as a result 
of a past event, it is probable that the Group will be required to settle the obligation and a reliable 
estimate can be made of the amount of the obligation. 
 
The amount recognised as a provision is the best estimate of the consideration required to settle the 
present obligation at the statement of financial position date, taking into account the risks and 
uncertainties surrounding the obligation. Where a provision is measured using the cash flows 
estimated to settle the present obligation, its carrying amount is the present value of those cash flows. 
 
When some or all of the economic benefits required to settle a provision are expected to be recovered 
from a third party, the receivable is recognised as an asset if it is virtually certain that reimbursement 
will be received and the amount of the receivable can be measured reliably. 
 
Onerous contracts 
 
Present obligations arising under onerous contracts are recognised and measured as provisions. An 
onerous contract is considered to exist where the Group has a contract under which the unavoidable 
costs of meeting the obligations under the contract exceed the economic benefits expected to be 
received from the contract. 
 
Post-employment benefits 
 
Employees’ end of service benefits 
 
A provision is made for employees’ end of service benefits which is payable on completion of 
employment. The provision is calculated in accordance with Qatari Labour Law based on employees’ 
salary and accumulated period of service as at the reporting date. 
 
Defined contribution pension plan 
 
A defined contribution plan is a pension plan under which the Group pays fixed contributions into a 
separate entity. The Group pays contributions to publicly administered pension insurance plans on a 
mandatory basis for all Qatari employees and GCC nationals in accordance with Qatar Pensions and 
Retirement Law No. 24 of 2002 and other relevant laws. The Group has no further pension payment 
obligations once the contributions have been paid. The contributions are recognised as employee 
benefit expense when they are due. 
 
Financial instruments 
 
Financial assets and financial liabilities are recognised in the Group’s consolidated statement of 
financial position when the Group becomes a party to the contractual provisions of the instrument. 
 
Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are 
directly attributable to the acquisition or issue of financial assets and financial liabilities (other than 
financial assets and financial liabilities at fair value through profit or loss) are added to or deducted 
from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. 
Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at 
fair value through profit or loss are recognised immediately in the consolidated statement of profit or 
loss. 
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3. MATERIAL ACCOUNTING POLICIES (CONTINUED) 
 

Financial assets  
 
All regular way purchases or sales of financial assets are recognised and derecognised on a trade date 
basis. Regular way purchases or sales are purchases or sales of financial assets that require delivery 
of assets within the time frame established by regulation or convention in the marketplace.  
 
All recognised financial assets are measured subsequently in their entirety at either amortised cost or 
fair value, depending on the classification of the financial assets. 

 
Classification of financial assets  
 
(i)  Debt instruments designated at amortised cost 
 
Debt instruments that meet the following conditions are measured subsequently at amortised cost: 
 
• the financial asset is held within a business model whose objective is to hold financial assets in 

order to collect contractual cash flows; and 
• the contractual terms of the financial asset give rise on specified dates to cash flows that are 

solely payments of principal and interest on the principal amount outstanding. 
 
Amortised cost and effective interest rate method 
 
The amortised cost of a financial asset is the amount at which the financial asset is measured at initial 
recognition minus the principal repayments, plus the cumulative amortisation using the effective 
interest method of any difference between that initial amount and the maturity amount, adjusted for 
any loss allowance.  
 
The effective interest method is a method of calculating the amortised cost of a debt instrument and 
of allocating interest income over the relevant period. 
 
Interest income is recognised using the effective interest method for debt instruments measured 
subsequently at amortised cost. For financial instruments other than purchased or originated credit-
impaired financial assets, interest income is calculated by applying the effective interest rate to the 
gross carrying amount of a financial asset, except for financial assets that have subsequently become 
credit-impaired (see below). For financial assets that have subsequently become credit-impaired, 
interest income is recognised by applying the effective interest rate to the amortised cost of the 
financial asset. If, in subsequent reporting periods, the credit risk on the credit-impaired financial 
instrument improves so that the financial asset is no longer credit-impaired, interest income is 
recognised by applying the effective interest rate to the gross carrying amount of the financial asset.  
 
For purchased or originated credit-impaired financial assets, the Group recognises interest income by 
applying the credit-adjusted effective interest rate to the amortised cost of the financial asset from 
initial recognition. The calculation does not revert to the gross basis even if the credit risk of the 
financial asset subsequently improves so that the financial asset is no longer credit-impaired. 
 
Interest income is recognised in consolidated statement of profit or loss and is included in the "interest 
income" line item.   
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3. MATERIAL ACCOUNTING POLICIES (CONTINUED) 
 
Financial assets (continued) 
 
Impairment of financial assets 
 
The Group recognises a loss allowance for expected credit losses on trade receivables, contract assets, 
trade receivables from related parties and bank balances.  

 
The amount of expected credit losses is updated at each reporting date to reflect changes in credit risk 
since initial recognition of the respective financial instrument. The Group recognises lifetime ECL 
for trade receivables, trade receivables from related parties and unbilled revenue. The expected credit 
losses on these financial assets are estimated using a provision matrix based on the Group’s historical 
credit loss experience, adjusted for factors that are specific to the debtors, general economic 
conditions and an assessment of both the current as well as the forecast direction of conditions at the 
reporting date, including time value of money where appropriate. 
 
For all other financial instruments, the Group recognises lifetime ECL when there has been a 
significant increase in credit risk since initial recognition. However, if the credit risk on the financial 
instrument has not increased significantly since initial recognition, the Group measures the loss 
allowance for that financial instrument at an amount equal to 12-month ECL. The assessment of 
whether lifetime ECL should be recognised is based on significant increases in the likelihood or risk 
of a default occurring since initial recognition instead of on evidence of a financial asset being credit-
impaired at the reporting date.  
 
Lifetime ECL represents the expected credit losses that will result from all possible default events 
over the expected life of a financial instrument. In contrast, 12-month ECL represents the portion of 
lifetime ECL that is expected to result from default events on a financial instrument that are possible 
within 12 months after the reporting date. 
 
(i)  Significant increase in credit risk 
 
In assessing whether the credit risk on a financial instrument has increased significantly since initial 
recognition, the Group compares the risk of a default occurring on the financial instrument as at the 
reporting date with the risk of a default occurring on the financial instrument as at the date of initial 
recognition. In making this assessment, the Group considers both quantitative and qualitative 
information that is reasonable and supportable, including historical experience and forward-looking 
information that is available without undue cost or effort.  
 
The Group regularly monitors the effectiveness of the criteria used to identify whether there has been 
a significant increase in credit risk and revises them as appropriate to ensure that the criteria are 
capable of identifying significant increase in credit risk before the amount becomes past due.  

 
The Group assumes that the credit risk on a financial instrument has not increased significantly since 
initial recognition if the financial instrument is determined to have low credit risk at the reporting 
date. A financial instrument is determined to have low credit risk if: 
 
(1)  The financial instrument has a low risk of default, 
(2)  The borrower has a strong capacity to meet its contractual cash flow obligations in the near term, 

and 
(3)  Adverse changes in economic and business conditions in the longer term may, but will not 

necessarily, reduce the ability of the borrower to fulfil its contractual cash flow obligations. 
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3. MATERIAL ACCOUNTING POLICIES (CONTINUED) 
 

Financial assets (continued) 
 

Impairment of financial assets (continued) 
 
(ii)  Definition of default 
 
The Group considers the following as constituting an event of default for internal credit risk 
management purposes as historical experience indicates that receivables that meet either of the 
following criteria are generally not recoverable: 
 
• when there is a breach of financial covenants by the counterparty; or 
• information developed internally or obtained from external sources indicates that the debtor is 

unlikely to pay its creditors, including the Group, in full (without taking into account any 
collateral held by the Group). 

 
Irrespective of the above analysis, the Group considers that default has occurred when a financial 
asset is more than 90-days past due for trade receivables (other than governmental entities) and 365-
days past due for trade receivables from related parties, unless the Group has reasonable and 
supportable information to demonstrate that a more lagging default criterion is more appropriate. 
 
(iii)  Credit-impaired financial assets 
 
A financial asset is credit-impaired when one or more events that have a detrimental impact on the 
estimated future cash flows of that financial asset have occurred. Evidence that a financial asset is 
credit-impaired includes observable data about the following events: 
 
(a) significant financial difficulty of the issuer or the borrower; 
(b) a breach of contract, such as a default or past due event (see (ii) above); 
(c) the lender(s) of the borrower, for economic or contractual reasons relating to the borrower’s 

financial difficulty, having granted to the borrower a concession(s) that the lender(s) would not 
otherwise consider; 

(d) it is becoming probable that the borrower will enter bankruptcy or other financial reorganisation; 
or 

(e) the disappearance of an active market for that financial asset because of financial difficulties. 
 
(iv) Write-off policy 
 
The Group writes off a financial asset when there is information indicating that the counterparty is in 
severe financial difficulty and there is no realistic prospect of recovery. Financial assets written off 
may still be subject to enforcement activities under the Group’s recovery procedures, taking into 
account legal advice where appropriate. Any recoveries made are recognised in consolidated 
statement of profit or loss. 

 
(v) Measurement and recognition of expected credit losses 
 
The measurement of expected credit losses is a function of the probability of default, loss given 
default (i.e. the magnitude of the loss if there is a default) and the exposure at default. The assessment 
of the probability of default and loss given default is based on historical data adjusted by forward-
looking information as described above. As for the exposure at default, for financial assets, this is 
represented by the assets’ gross carrying amount at the reporting date. 
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3. MATERIAL ACCOUNTING POLICIES (CONTINUED) 
 

Financial assets (continued) 
 

Impairment of financial assets (continued) 
 
For financial assets, the expected credit loss is estimated as the difference between all contractual 
cash flows that are due to the Group in accordance with the contract and all the cash flows that the 
Group expects to receive, discounted at the original effective interest rate.  
 
Derecognition of financial assets 
 
The Group derecognises a financial asset only when the contractual rights to the cash flows from the 
asset expire, or when it transfers the financial asset and substantially all the risks and rewards of 
ownership of the asset to another entity. If the Group neither transfers nor retains substantially all the 
risks and rewards of ownership and continues to control the transferred asset, the Group recognises 
its retained interest in the asset and an associated liability for amounts it may have to pay. 
 
If the Group retains substantially all the risks and rewards of ownership of a transferred financial 
asset, the Group continues to recognise the financial asset and also recognises a collateralised 
borrowing for the proceeds received. 

  
On derecognition of a financial asset measured at amortised cost, the difference between the asset’s 
carrying amount and the sum of the consideration received and receivable is recognised in the 
consolidated statement of profit or loss. In addition, on derecognition of an investment in a debt 
instrument classified as at FVTOCI, the cumulative gain or loss previously accumulated in the 
investments revaluation reserve is reclassified to the consolidated statement of profit or loss. In 
contrast, on derecognition of an investment in equity instrument which the Group has elected on 
initial recognition to measure at FVTOCI, the cumulative gain or loss previously accumulated in the 
investments revaluation reserve is not reclassified to the consolidated statement of profit or loss, but 
is transferred to retained earnings. 

 
Financial liabilities 
 
All financial liabilities are measured subsequently at amortised cost using the effective interest 
method. The Group does not have any financial liability measured at FVTPL. 
 
Financial liabilities are measured subsequently at amortised cost using the effective interest method. 
 
The effective interest method is a method of calculating the amortised cost of a financial liability and 
of allocating interest expense over the relevant period. The effective interest rate is the rate that 
exactly discounts estimated future cash payments (including all fees and points paid or received that 
form an integral part of the effective interest rate, transaction costs and other premiums or discounts) 
through the expected life of the financial liability, or (where appropriate) a shorter period, to the 
amortised cost of a financial liability. 

 
Derecognition of financial liabilities 
 
The Group derecognises financial liabilities when, and only when, the Group’s obligations are 
discharged, cancelled or have expired. The difference between the carrying amount of the financial 
liability derecognised and the consideration paid and payable is recognised in the consolidated 
statement of profit or loss. 
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3. MATERIAL ACCOUNTING POLICIES (CONTINUED) 
 
Financial liabilities (continued) 
 
Foreign exchange gains and losses 
 
For financial liabilities that are denominated in a foreign currency and are measured at amortised cost 
at the end of each reporting period, the foreign exchange gains and losses are determined based on 
the amortised cost of the instruments. These foreign exchange gains and losses are recognised in the 
consolidated statement of profit or loss for financial liabilities that are not part of a designated hedging 
relationship.  

 
Revenue recognition 
 
Rendering of services 
 
The Group principally obtains revenue from selling the following IT related services: 
 
- Data centre and managed services 
- Solutions / hardware and software 

 
Revenue is measured based on the consideration to which the Group expects to be entitled in a 
contract with a customer and excludes amounts collected on behalf of third parties. The Group 
recognize revenue when it transfers control over goods and services to its customer. 
 
Revenues from the above mentioned services are either:  
- recognised over time, upon the satisfaction of the performance obligation. The Group uses 

output method to measure the progress of the revenue recognised overtime or,  
- at a point in time, upon control of the goods or service is transferred to the customer.   
 
Contract liability: 
 
When a customer pays up-front for requested services, a contract liability is recognised for revenues 
associated with these services at the time of initial sale and is released over the service period.  
 
Contract asset: 
 
When payment for services performed to date is not trade receivables from the customer based on the 
agreed-upon performance-related milestones, a contract asset is recognised over the period in which 
the services are performed representing the Group’s right to consideration for the services performed 
to date. 
 
Interest income 
 
Interest income is accrued on a time basis with reference to the principal outstanding and at the 
effective interest rate applicable, which is the rate that exactly discount estimated future cash receipts 
through the expected life of the financial asset to that asset’s net carrying amount. 
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3. MATERIAL ACCOUNTING POLICIES (CONTINUED) 
 
Dividend distribution 
 
Dividend distribution to the Group’s shareholders is recognised as a liability in the Group’s 
consolidated financial statements in the period in which the dividends are approved by the Group’s 
shareholders.  
 
Leases 
 
The Group as lessee 
 
The Group assesses whether contract is or contains a lease, at inception of the contract. The Group 
recognises a right-of-use asset and a corresponding lease liability with respect to all lease 
arrangements in which it is the lessee, except for short-term leases (defined as leases with a lease 
term of 12 months or less) and leases of low value assets. For these leases, the Group recognises the 
lease payments as an operating expense on a straight-line basis over the term of the lease unless 
another systematic basis is more representative of the time pattern in which economic benefits from 
the leased assets are consumed. 
 
The lease liability is initially measured at the present value of the lease payments that are not paid at 
the commencement date, discounted by using the rate implicit in the lease. If this rate cannot be 
readily determined, the Group uses its incremental borrowing rate. 
 
Lease payments included in the measurement of the lease liability comprise: 
 
• fixed lease payments (including in-substance fixed payments), less any lease incentives; 
• variable lease payments that depend on an index or rate, initially measured using the index or 

rate at the commencement date; 
• the amount expected to be payable by the lessee under residual value guarantees; 
• the exercise price of purchase options, if the lessee is reasonably certain to exercise the options; 

and 
• payments of penalties for terminating the lease, if the lease term reflects the exercise of an option 

to terminate the lease. 

The lease liability is presented as a separate line item in the consolidated statement of financial 
position. 
 
The lease liability is subsequently measured by increasing the carrying amount to reflect interest on 
the lease liability (using effective interest method) and by reducing the carrying amount to reflect the 
lease payments made. 
 
The Group remeasures the lease liability (and makes a corresponding adjustment to the related right-
of-use asset) whenever: 
 
• the lease term has changed or there is a change in the assessment of exercise of a purchase option, 

in which case the lease liability is remeasured by discounting the revised lease payments using 
a revised discount rate. 

• the lease payments change due to changes in an index or rate or a change in expected payment 
under a guaranteed residual value, in which cases the lease liability is remeasured by discounting 
the revised lease payments using the initial discount rate (unless the lease payments change is 
due to a change in a floating interest rate, in which case a revise discount rate is used). 
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3. MATERIAL ACCOUNTING POLICIES (CONTINUED) 
 
Leases (continued) 
 
The Group as lessee (continued) 
 
• a lease contract is modified and the lease modification is not accounted for as a separate lease, 

in which case the lease liability is remeasured by discounting the revised lease payments using 
a revised discount rate. 

 
The right-of-use assets are depreciated over the shorter period of lease term and useful life of the 
underlying asset. If a lease transfers ownership of the underlying asset or the cost of the right-of-use 
of asset reflects that the Group expects to exercise a purchase option, the related right-of-use asset is 
depreciated over the useful life of the underlying asset. The depreciation starts at the commencement 
date of the lease. 
 
The right-of-use of assets are presented as a separate line in the consolidated statement of financial 
position. 
 
The Group applies IAS 36 to determine whether a right-of-use asset is impaired and accounts for an 
identified impairment loss as described in the ‘Property, plant and equipment’ policy. 
 
Variable rents that do not depend on an index or rate are not included in the measurement of the lease 
liability and the right-of-use asset. The related payments are recognised as an expense in the period 
in which the event or condition that triggers those payments occurs and are included in the line 
“General and administrative expenses” in the consolidated statement of profit or loss. 
 
As a practical expedient, IFRS16 permits a lessee not to separate non-lease components, and instead 
account for any lease and associated non-lease components as a single arrangement. The Group used 
this practical expedient. 
 
Cash and cash equivalent  

 
Cash and cash equivalents comprise bank balances and short-term deposits with original maturities 
of three months or less, if any, net of any outstanding balances and are used by the Group in the 
management of its short-term commitments. 
 
Social and Sports Fund Contribution 
 
Pursuant to the Qatar Law No. 13 of 2008 and the related clarifications issued in 2011, which is 
applicable for all Qatari listed shareholding companies with publicly traded shares, the Group has 
made an appropriation of 2.5% of its net profit attributable to the Company’s shareholders to a state 
social fund. 
 
Earnings per share 
 
The Group presents basic and diluted earnings per share (“EPS”) data for its ordinary shares. Basic 
EPS is calculated by dividing the profit or loss attributable to ordinary shareholders of the Company 
by the weighted average number of ordinary shares outstanding during the year. Diluted earnings per 
share adjusts the figures used in the determination of basic earnings per share to take into account the 
effect of any dilutive potential ordinary shares. 
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3. MATERIAL ACCOUNTING POLICIES (CONTINUED) 

 
Segment reporting 
 
Segment results that are reported include items directly attributable to a segment as well as those that 
can be allocated on a reasonable basis.  

 
Tax 
 
The Parent Company’s profits are exempt from income tax given its status as a Qatari listed company. 
The Company’s subsidiaries are subject to income tax as per Qatar Income Tax law. 
 
Foreign exchange difference 
 
In preparing the financial statements of the Group, transactions in currencies other than the Group’s 
functional currency (foreign currencies) are recognised at the rates of exchange prevailing at the dates 
of the transactions. At the end of each reporting period, monetary items denominated in foreign 
currencies are retranslated at the rates prevailing at that date. Non-monetary items carried at fair value 
that are denominated in foreign currencies are retranslated at the rates prevailing at the date when the 
fair value was determined. Non-monetary items that are measured in terms of historical cost in a 
foreign currency are not retranslated. Exchange differences on monetary items are recognised in profit 
or loss in the period in which they arise except as otherwise stated in the Standards. 

 
4. CRITICAL JUDGMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY 
 

In the application of the Group’s accounting policies, which are described in Note 3, management is 
required to make judgments, estimates and assumptions about the carrying amounts of assets and 
liabilities that are not readily apparent from other sources. The estimates and associated assumptions 
are based on historical experience and other factors that are considered to be relevant. Actual results 
may differ from these estimates. The estimates and underlying assumptions are reviewed on an 
ongoing basis. Revisions to accounting estimates are recognised in the period in which the estimate 
is revised if the revision affects only that period or in the period of the revision and future periods if 
the revision affects both current and future periods. 
 
4.1 Critical judgments in applying accounting policies 
 
The preparation of the financial statements in compliance with IFRS requires the management to 
make estimates and assumptions that affect the reported amounts of assets, liabilities, income and 
expenses and disclosure of contingent assets and contingent liabilities. Future events may occur which 
will cause the assumptions used in arriving at the estimates to change. The effects of any change in 
estimates are reflected in the financial statements as they become reasonably determinable. 
 
Judgments and estimates are continually evaluated and are based on historical experience and other 
factors, including expectations of future events that are believed to be reasonable under the 
circumstances. 
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4. CRITICAL JUDGMENTS AND KEY SOURCES OF ESTIMATION 
UNCERTAINTY(CONTINUED) 
 
4.1 Critical judgments in applying accounting policies (continued) 

 
Judgment in determining the timing of satisfaction of performance obligations 
 
The Group generally recognise revenue over time as it performs continuous transfer of control of 
goods or services to the customers. Because customers simultaneously receives and consumes the 
benefits provided and the control transfer takes place over time, revenue is also recognised based on 
the extent of transfer/completion of transfer of each performance obligation. In determining the 
method for measuring progress for these POs, we have considered the nature of these goods and 
services as well as the nature of its performance. 
 
For performance obligations satisfied at a point in time, the Group considers the general requirements 
of control (i.e. direct the use of asset and obtain substantially all benefits) and the following non-
exhaustive list of indicators of transfer of control: 
 
• Entity has present right to payment 
• Customer has legal title 
• Entity has transferred legal possession 
• Customer has significant risk and rewards 
• Customer has accepted the asset 

 
In making its judgement, the Management considered the detailed criteria for the recognition of 
revenue set out in IFRS 15 and, in particular, whether the Group has transferred control of the goods 
to the customer. Following the detailed quantification of the Group’s liability in respect of 
rectification work, and the agreed limitation on the customer’s ability to require further work or to 
require replacement of the goods, the directors are satisfied that control has been transferred and that 
recognition of the revenue in the current year is appropriate. 

 
Significant judgements are made by management when concluding whether the Group is transacting 
as an agent or a principal. The assessment is performed for each separate revenue stream in the Group. 
The assessment requires an analysis of key indicators, specifically whether the Group:  
 
•  carries any inventory risk;  
•  has the primary responsibility for providing the goods or services to the customer;  
•  has the latitude to establish pricing; and  
•  bears the customer’s credit risk.  
 
These indicators are used to determine whether the Group has exposure to the significant risks and 
rewards associated with the sale of goods or rendering of services.  

 
Significant increase in credit risk  
 
An entity shall always measure the loss allowance at an amount equal to lifetime expected credit losses 
for trade receivables or contract assets that result from transactions that are within the scope of IFRS 15, 
and that do not contain a significant financing component in accordance with IFRS 15 (or when the entity 
applies the practical expedient in accordance with paragraph 63 of IFRS 15. 
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4. CRITICAL JUDGMENTS AND KEY SOURCES OF ESTIMATION 
UNCERTAINTY(CONTINUED) 
 
4.1 Critical judgments in applying accounting policies (continued) 
 
Judgment in identifying whether a contract includes a lease 
 
The Group has entered into a contracts with lessors for the lease of land, building and office space. 

Management has assessed whether or not the Group has contracted for the rights to substantially all 
of the lease of land and building and office space and whether the contracts contains a lease. 
 
Management assessed that the Group have the right to obtain substantially all of the economic benefits 
for the use of the assets. As stated, the Group has concluded that the contract contains a lease. 
 
Determining the lease term 
 
In determining the lease term, Management considers all facts and circumstances that create an 
economic incentive to exercise an extension option, or not exercise a termination option. Extension 
options (or periods after termination options) are only included in the lease term if the lease is 
reasonably certain to be extended (or not terminated). Potential future cash outflows of have not been 
included in the lease liability because it is not reasonably certain that the leases will be extended (or 
not terminated). In addition, the carrying amount of lease liabilities is remeasured if there is a 
modification, a change in the lease term, a change in the lease payments (e.g. changes to future 
payment resulting from a change in an index or rate used to determine such lease payments) or a 
change in the assessment of an option to purchase the underlying asset. 

 
Determining the lease term 
 
The assessment is reviewed if a significant event or a significant change in circumstances occurs 
which affects this assessment and that is within the control of the lessee.  

 
Discounting of lease payments 
 
The lease payments are discounted using the Group’s incremental borrowing rate (“IBR”). 
Management has applied judgments and estimates to determine the IBR at the commencement of the 
lease. 
 
Significant judgement in assessment of control in the business combination of BA 
 
On December 2, 2025, the MEEZA IT acquired 51% of the voting rights in BA. In accordance with 
IFRS 10 Consolidated Financial Statements and IFRS 3 Business Combinations, the Group is required 
to assess whether it has obtained control of the acquiree. Control exists when the Group is exposed, 
or has rights, to variable returns from its involvement with the investee and has the ability to affect 
those returns through its power over the investee. Management exercised significant judgement in 
determining that the Group obtained control over BA, considering the following key factors: 
 
• Power over relevant activities: Although the Group acquired 51% of the voting rights, it gained 

the current ability to direct the relevant activities of the acquiree through (i) contractual rights in 
the shareholders’ agreement, (ii) the right to appoint the majority of the board of directors, and 
(iii) decision‑making authority over strategic operating and financial policies. 

• Rights that are substantive: Management assessed that the decision‑making rights provided to the 
Group through the acquisition and related agreements are substantive, as they can be exercised 
without barriers and provide the Group with practical ability to direct key activities. 

 



M E E Z A  A N N U A L  R E P O R T  2 0 2 5 115

MEEZA QSTP-LLC (Public)  

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

For the year ended December 31, 2025 
 

- 22 - 

4. CRITICAL JUDGMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY 
(CONTINUED) 

 
4.1 Critical judgments in applying accounting policies (continued) 

 
Significant judgement in assessment of control in the business combination of BA (continued) 

 
• Exposure to variable returns: The Group is exposed to variable returns from the acquiree through 

its ownership interest, potential synergies, and participation in future profits. 
• Ability to affect returns: Through its power to govern key activities—particularly budgeting, 

financing, and operating strategies—the Group has the ability to influence the timing and 
variability of returns from the acquiree. 

 
Based on the above assessment, management concluded that the Group obtained control of BA on 
December 2, 2025, and accordingly, the transaction was accounted for as a business combination 
using the acquisition method as required by IFRS 3. Management will continue to reassess the 
existence of control should facts or circumstances change. 
 
4.2  Key sources of estimation uncertainty  
 
Estimates 
 
The key assumptions concerning the future and other sources of estimation uncertainty at the financial 
position date that have a significant risk of causing a material adjustment to the carrying amounts of 
assets and liabilities within the next financial year are discussed below: 
 
Impairment of tangible and intangible assets  
 
The Group’s management tests annually whether there is an indication that tangible and intangible 
assets (including capital work in progress) have suffered impairment in accordance with accounting 
policies stated in Note 3.  
 
Estimated useful lives of property, plant and equipment 
 
The costs of items of property, plant and equipment are depreciated on a systematic basis over the 
estimated useful lives of the assets. Management has determined the estimated useful lives of each 
asset and/ or category of assets based on the following factors: 
 
• Expected usage of the assets, 
• Expected physical wear and tear, which depends on operational and environmental factors; and 
• Legal or similar limits on the use of the assets. 
 
Management has not made estimates of residual values for any items of property, plant and equipment 
at the end of their useful lives as these have been deemed to be insignificant. 
  
Calculation of loss allowance  
 
An estimate of the collectible amount of trade receivables and trade receivables from related parties 
is made when collection of the full amount is no longer probable. For individually significant 
amounts, this estimation is performed on an individual basis. Amounts which are not individually 
significant, but which are past due, are assessed collectively and a provision applied according to the 
length of time the amount has been due.   
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4. CRITICAL JUDGMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY 
(CONTINUED) 

 
4.2 Key sources of estimation uncertainty (continued)  
 
Estimates (continued) 
 
Calculation of loss allowance (continued) 
 
When measuring ECL the Group uses reasonable and supportable forward looking information, 
which is based on assumptions for the future movement of different economic drivers and how these 
drivers will affect each other. Loss given default is an estimate of the loss arising on default. It is 
based on the difference between the contractual cash flows due and those that the lender would expect 
to receive, taking into account cash flows from collateral and integral credit enhancements. 
Probability of default constitutes a key input in measuring ECL. Probability of default is an estimate 
of the likelihood of default over a given time horizon, the calculation of which includes historical 
data, assumptions and expectations of future conditions. 
 
The sensitivity of ECL on the profit of the Group could be presented as follows: 
 

  
Increase/(decrease) 

in basis points  

Effect on 
profit     

(QR’000) 
December 31, 2025     
Expected Credit Losses  50  71 
  (50)  (71) 
     
December 31, 2024     
Expected Credit Losses  50  86 
  (50)  (86) 
 
 
Assessment as to whether the right-of-use assets is impaired 
 
Management assessed that there are no events or changes in circumstances that indicate that the 
carrying amount of the right-of-use assets is impaired. Impairment indicators factored in the 
management’s assessment are, but not limited to, the following: Physical condition of the right-of-
use assets, adverse effect on the Company’s performance impacting the usage of the right-of-use 
assets, future commitments needed to support the function of the right-of-use assets, and any 
significant drop in the external market value of the right-of-use assets.  

 
Significant estimate in determining the fair values of acquired assets and liabilities of BA 
 
Management applied significant judgement and estimation in determining the provisional fair values 
of the acquired assets and liabilities, including the recognition and measurement of goodwill and 
customer contract intangible assets. The key areas of judgement and estimation are summarised 
below. 
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4. CRITICAL JUDGMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY 
(CONTINUED) 

 
4.2 Key sources of estimation uncertainty (continued)  
 
Estimates (continued) 
 
Significant estimate in determining the fair values of acquired assets and liabilities of BA (continued) 
 
Assessment of identifiable intangible assets 
 
Customer contract intangibles 
 
The group recognised customer contract intangible assets amounting to QR 4.0 million in respect of 
the acquired customer relationships and contractual arrangements. These were measured using the 
income approach, applying a multi-period excess earnings method (MPEEM) or other valuation 
techniques appropriate to the nature of the contracts. 
The valuation required significant estimates in respect of: 
• Projected revenues and margins expected from existing customer contracts. 
• Customer retention and renewal rates, derived from historical patterns and management 

expectations. 
• Expected contract churn and attrition over the asset’s useful life. 
• Discount rates reflecting market-based assessments of the risk profile of the intangible asset. 
• Useful lives assigned to the customer relationships for amortisation purposes. 
These estimates involve forward-looking assumptions and may change as additional information 
becomes available during the measurement period. Any adjustments to these provisional values will 
result in corresponding changes to goodwill. 
 
Goodwill measurement 
 
Provisional goodwill of QR 13.63 million has been recognised as the excess of the consideration 
transferred over the provisional fair value of identifiable net assets acquired. The determination of 
goodwill required estimates and judgements concerning: 
• Provisional fair values assigned to identifiable assets and liabilities. 
• Expected synergies, including revenue growth, cost reductions, and operational efficiencies 

anticipated from integrating the acquiree. 
• Forecasted cash flows of the acquired business, including assumptions relating to market growth, 

pricing, competitive dynamics, and cost structures. 
• Selection of appropriate discount rates used in the valuation of intangible assets, which indirectly 

influence goodwill as a residual value. 
 
Given the provisional nature of the Purchase Price Allocation (PPA), the amount of goodwill may be 
adjusted as fair values are finalised within the measurement period. Management has performed 
preliminary sensitivity analyses on key assumptions used in determining the provisional fair values. 
A 1% increase in the discount rate applied to customer contract intangibles would result in a reduction 
of approximately QR 0.07 million in the provisional fair value of these assets, and a corresponding 
increase in goodwill. Similar sensitivities apply for changes in customer attrition assumptions. Given 
the inherent uncertainties associated with the provisional PPA, the final recognised amounts may 
differ materially from these provisional amounts. Management will update the purchase price 
allocation once the necessary information is obtained. 
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5. PROPERTY, PLANT AND EQUIPMENT 
 

  
 

Data 
centre and 
network 

assets 

  
 

Buildings and 
leasehold 

improvements 

 

Office 
furniture 
& other 

equipment 

  
 

Assets 
under 

construction 

  
 
 

Total 

 QR’000  QR’000  QR’000  QR’000  QR’000 
          

Cost:          
At January 1, 2024 1,355,082  9,587  14,699  5,949  1,385,317 
Additions --  --  --   18,821  18,821 
Transfer 10,684   46  173  (10,903)  -- 
At January 1, 2025 1,365,766  9,633  14,872  13,867  1,404,138 
Business combination --  --  6,256  --  6,256 
Additions --  --  --  201,864  201,864 
Transfer 14,402  35  311  (14,748)  -- 
Disposal (33)  --  (313)  --  (346) 
At December 31, 2025 1,380,135  9,668  21,126  200,983  1,611,912 
          
Accumulated depreciation:          

At January 1, 2024 895,307  3,572  11,158  --  910,037 
Depreciation expense 41,671  1,508  1,532  --  44,711 
At January 1, 2025 936,978  5,080  12,690  --  954,748 
Business combination     5,921  --  5,921 
Depreciation expense 40,894  1,519  1,369  --  43,782 
Disposal (33)  --  (313)  --  (346) 
At December 31, 2025 977,839  6,599  19,667  --  1,004,105 
          
Carrying amount:          
At December 31, 2025 402,296  3,069  1,459  200,983  607,807 
At December 31, 2024 428,788  4,553  2,182  13,867  449,390 
          
Depreciation rate 2025 4%-33%  5%-20%  15%-33%     

Depreciation rate 2024 4% - 33%  5% - 20%  20% - 33%     

 
Depreciation expense of QR 40.90 million (2024: QR 41.67 million) has been charged in cost of sales 
(Note 23), QR 2.88 million (2024: QR 3.04 million) in general and administrative expenses (Note 24).  
 
Amount of borrowing cost capitalised during the year is QR 3.46 million. (2024: Nil). Significant 
increase in assets under construction during the year includes QR 156.3 million related to construction 
of MV4 phase two data centre.  

  



M E E Z A  A N N U A L  R E P O R T  2 0 2 5 119

MEEZA QSTP-LLC (Public)  

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

For the year ended December 31, 2025 
 

- 26 - 

6. RIGHT-OF-USE ASSETS 
 
 Group as a Lessee 
 

The Group leases several assets including land and data centre building, and office space. The average 
lease term for land ranges from 20 to 30 years while the office space is for 7 years.  
 

  Right-of-use assets  
  Land and data 

centre 
building 

  
Office 
space 

 
 

Total  
  QR’000  QR’000  QR’000  
        

January 1, 2024   131,983  11,248  143,231  
Additions  2,426  --  2,426  
Depreciation expense (Notes 23, 24)  (9,288)  (2,378)  (11,666)  
December 31, 2024  125,121  8,870  133,991  
Additions  49,736  --  49,736  
Depreciation expense (Notes 23, 24)  (9,127)  (2,378)  (11,505)  
Depreciation capitalised  (1,658)  --  (1,658)  
December 31, 2025  164,072  6,492  170,564  
 
Amounts recognised in consolidated statement of profit and loss and other comprehensive income: 
 

  2025  2024 
  QR’000  QR’000 
     
 Depreciation of right-of-use assets 11,505  11,666 
 Finance costs on lease liabilities 7,824  8,309 
 Expense relating to short-term leases 1,115  1,031 
  20,444  21,006 

 
 

7.      CONTRACT ASSETS 
 

  2025  2024 
  QR’000  QR’000 
     
Third parties    109,928  75,056 
Related parties  38,372  61,382 
  148,300  136,438 

 
  2025  2024 
  QR’000  QR’000 
     
Non-current contract assets  18,234  7,387 
Current contract assets  130,066    129,051 
  148,300   136,438 

 



MEEZA QSTP-LLC (Public)  

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

For the year ended December 31, 2025 
 

- 27 - 

 
7.      CONTRACT ASSETS (CONTINUED) 
 

 The contract assets disclosed above includes QR 15.30 million from BA recognized for costs incurred 
to fulfil a contract. The costs related directly to the contract, generate resources that will be used in 
satisfying the contract, and are expected to be recovered. The asset is amortised on a straight-line 
basis over the term of the contract, consistent with the pattern of recognition of the associated revenue. 
 
Amount relating to contract assets are balances earned but not yet billed to the customers. Any amount 
previously recognized as contract assets is reclassified to trade receivables and trade receivables from 
related parties at the point at which it is invoiced to the customer.  
 
The Group measures the loss allowance for contract assets at an amount equal to lifetime ECL. The 
expected credit losses on contract assets are estimated using a provision matrix by reference to past 
default experience of the customers and an analysis of the customer’s current financial position, 
adjusted for factors that are specific to the debtors, general economic conditions of the industry in 
which the debtors operate and an assessment of both the current as well as the forecast direction of 
conditions at the reporting date. There has been no change in the estimation techniques or significant 
assumptions made during the current reporting period.  
 
(i) Significant changes in contract assets 

 
Contract assets have increased significantly due to the unbilled revenue and contract cost of QR 29.74 
million arising from BA as a result of the business combination. 

 
8. OTHER NON-CURRENT ASSETS 
 
 2025  2024 
 QR’000  QR’000 
    

Security deposit   1,415  1,132 
Others 3,787  3,838 
Retentions receivable 20,008  -- 

 25,210  4,970 
 
9. INTANGIBLE ASSETS 
  

Goodwill 
  

Customer 
Contracts 

   
Total 

 QR’000  QR’000   QR’000 
Cost:       
At January 1, 2025 --  --   -- 
Business combination 13,637  4,013   17,650 
At December 31, 2025 13,637  4,013   17,650 
       
Carrying amount:       
At December 31, 2025 13,637  4,013   17,650 
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9. INTANGIBLE ASSETS (CONTINUED) 

 
Business combination 
 
On December 2, 2025 MEEZA IT entered into a Shareholders’ agreement and Share Purchase 
Agreement to acquire 51% ownership of BA. 
 
Details of the purchase consideration, the net assets acquired and goodwill are as follows: 
 

   Fair value 
   QR’000 
    

Purchase consideration   66,504 
Adjustment for net cash acquired   (3,303) 
Net purchase consideration   63,201 
 
The purchase consideration is unpaid at year end December 31, 2025. 
 
The assets and liabilities recognised as a result of the acquisition are as follows: 
 

   Fair value 
   QR’000 
    

Property plant and equipment   334 
Inventories   1,213 
Contract assets   32,781 
Trade and other receivables   60,902 
Due from related parties   25,304 
Cash and cash equivalents   25,240 
Employees’ end of service benefits    (6,016) 
Borrowings   (1,922) 
Due to related parties   (16,676) 
Contract liabilities   (4,123) 
Trade and other payables   (27,721) 
Net identifiable assets acquired   89,316 
Less: Non-controlling interests   (43,765) 
Add: Goodwill   13,637 
Add: Intangible assets   4,013 
Net assets acquired   63,201 
 

 
The values above are provisional, as the Group continues to evaluate information relating to: 
• customer contract data and attrition patterns; 
• fair valuation of contract assets and trade receivables; 
• tax positions and deferred tax balances; and 
• identification and valuation of intangible assets. 
 
Given the provisional nature of the PPA, the amounts of goodwill, purchase consideration and 
intangibles may be adjusted as fair values are finalised within the measurement period.  
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10. PREPAYMENTS AND OTHER ASSETS 
 
 2025  2024 
 QR’000  QR’000 
    

Prepayments  18,240  15,000 
Advance to suppliers 314  2,310 
Other current assets 2,604  2,970 
Retentions receivable 4,093  -- 
 25,251  20,280 

 
11. TRADE RECEIVABLES 
 
 2025  2024 
 QR’000  QR’000 
    

Trade receivables 135,115  89,133 
Less: Provision for loss allowance (10,938)  (7,869) 
Trade receivables – net 124,177  81,264 

 
The Group measures the loss allowance for trade receivables at an amount equal to lifetime ECL. The 
expected credit losses on trade receivables are estimated using a provision matrix by reference to past 
default experience of the customers and an analysis of the customer’s current financial position, 
adjusted for factors that are specific to the debtors, general economic conditions of the industry in 
which the debtors operate and an assessment of both the current as well as the forecast direction of 
conditions at the reporting date. There has been no change in the estimation techniques or significant 
assumptions made during the current reporting period. Due to the short-term nature of the current 
receivables, their carrying amount is considered to be a reasonable approximation of their fair value. 
 
The following table shows the movement in Net impairment losses on financial assets that has been 
recognised for trade receivables in accordance with the simplified approach set out in IFRS 9, all 
collectively assessed: 
 

 2025  2024 
 QR’000  QR’000 
    

Balance at the beginning of the year 7,869  6,027 
Business combination 3,436  -- 
Provision reversed during the year (367)  1,842 
Balance at the end of the year 10,938  7,869 
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11.  TRADE RECEIVABLES (CONTINUED) 
 

As at December 31, the ageing of account receivables is as follows: 
 
Expected credit 
loss rate 1% 

 
0% 

 
0% 

 
28% 

 
8% 

December 31, 2025 
Less than 90 

Days 
91 to 180 

Days 
181 to 365 

days 
More than 
365 days 

 
Total 

 QR’000 QR’000 QR’000 QR’000 QR’000 
      

Estimated total gross 
carrying amount at 
default 77,046 11,685 10,172 36,212 135,115 
Net impairment 
losses on financial 
assets  (958) (1) (20) (9,959) (10,938) 
Net receivable 76,088 11,684 10,152 26,253 124,177 
      
Expected credit loss 
rate 0% 0% 7% 22% 9% 
      

December 31, 2024 
Less than 90 

Days 
91 to 180 

Days 
181 to 365 

days 
More than 365 

days Total 
 QR’000 QR’000 QR’000 QR’000 QR’000 
      
Estimated total gross 
carrying amount at 
default 24,376 27,457 3,668 33,632 89,133 
Net impairment 
losses on financial 
assets -- (45) (270) (7,554) (7,869) 
Net receivable 24,376 27,412 3,398 26,078 81,264 

 
 
12.  CASH AND CASH EQUIVALENTS 

 
Cash and cash equivalents at the end of the financial year as shown in the consolidated statement of 
cash flows can be reconciled to the related items in the consolidated statement of financial position 
as follows: 
 

 2025  2024 
 QR’000  QR’000 
    

Cash on hand 220  5 
Bank balances 55,606  15,837 
Short term time deposits  275,000  263,000 
Cash and cash equivalents 330,826  278,842 
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12.   CASH AND CASH EQUIVALENTS (CONTINUED) 

 
Balances with banks are assessed to have low credit risk of default since these banks are highly 
regulated by the Qatar Central Bank. Accordingly, Management estimates the loss allowance on 
balances with banks at the end of the reporting period at an amount equal to 12 month ECL. Taking 
into account the historical default experience and the current credit ratings of the bank, the  
 
Management has assessed that there is no impairment and hence have not recorded any loss 
allowances on these balances. 

 
Short term time deposits represent deposits held with banks which can be liquidated / made available 
on demand, without penalty and with an insignificant risk of changes in value or loss of interest. 
Accordingly, the Group has classified these as part of cash and cash equivalents. These carry interest 
rates ranging from 3.50% to 4.10% (2024: 4% to 5.8%). 
 
These deposits generated interest income of QR 9.52 million for the year ended December 31, 2025 
(2024: QR 9.91 million) which is recorded under interest income in the statement of profit or loss and 
other comprehensive income.  
 

13. SHARE CAPITAL 
 

 2025  2024 
 QR’000  QR’000 

Authorised, issued and fully paid    
648,980,000 shares of nominal value 1 QR each 648,980   648,980 

 
As at December 31, 2025, Qatar Foundation Endowment L.L.C hold 259,592,006 shares constituting 
40% of the total shareholding. 

 
14.  LEGAL RESERVE AND SOCIAL AND SPORTS FUND 
 

Legal Reserve: 
 
As required by the Group’s Articles of Association, 10% of the profit for the year is to be transferred 
to the legal reserve until the reserve reaches a minimum of 50% of the paid-up share capital. 
 
During the year, an amount of QR 6.48 million (2024: QR 6.04 million) was transferred to the legal 
reserve, relating to the Company’s profit only, noting that BA as at 31 December 2025 had already 
reached the prescribed threshold of 50% of its paid‑up share capital prior to the business combination. 
As at December 31, 2025, the Group’s legal reserve amounted to QR 27.06 million (2024: QR 20.58 
million). This reserve is not available for distribution. 
 
Social and Sports Fund: 
According to Qatar Law No. 13 for the year 2008 and the related clarifications issued in 2011 the 
Company is required to contribute 2.5% of annual net profits attributable to the Company’s 
shareholders to the State Social and Sports Fund. 
 
The clarification relating to Law No. 13 of 2008 requires the payable amount to be recognised as an 
appropriation of profit directly in the consolidated statement of changes in equity. 

 
During the year ended December 31, 2025, the Group appropriated QR 1.66 million (2024: QR 1.51 
million) of the profit to Social and Sports Fund contribution (Note 19). 
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15. NON-CONTROLLING INTEREST 
 

The following table  summarises the information relating to the group’s subsidiary that have material 
non-controlling interests, after intra-group eliminations. 

 
Acquired % 51%  
NCI % 49%  

   
 2025  

Summarised Statement of financial position QR’000  
   

Current assets 142,088  
Non-current assets 318  
Current liabilities  (43,796)  
Non-current liabilities (6,011)  
Net assets 92,599  
Accumulated NCI 45,374  
   
Summarised Statement of comprehensive income   
   
Revenue 15,100  
Profit for the period 3,284  
Profit allocated to NCI 1,609  
   
 
 

16.  EMPLOYEES’ END OF SERVICE BENEFITS 
  
Movement in the employees’ end of service benefits were as follows: 

  
 2025  2024 
 QR’000  QR’000 
    

Balance at the beginning of the year 12,315  11,251  
Business combination 6,016  -- 
Expense for the year 4,093  3,744 
Payments during the year (1,263)  (2,680) 
Balance at the end of the year 21,161  12,315 

 
 

The Group provides end of service benefits to its eligible employees in accordance with employment 
contracts and Qatar Law No. 14 of 2004, the Labour Law. The entitlement to these benefits is based upon 
the employees’ final salary and length of service, subject to the completion of a minimum service period. 
The expected costs of these benefits are accrued over the period of employment. Management does not 
perform an actuarial valuation as required by International Accounting Standard 19 “Employee Benefits” 
as it estimates that such valuation does not result to a significantly different level of provision. The 
provision is reassessed by management at the end of each year, and any change to the provision for 
employees’ end of service benefits is adjusted in the consolidated statement of comprehensive income. 
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17.  LEASE LIABILITIES 
 

  2025  2024 
  QR’000  QR’000 
     
Balance at the beginning of the year  151,196  158,330 
Additions/modifications  49,736  2,426 
Accretion of finance cost  9,636  8,309 
Lease payments  (14,562)  (17,869) 
Balance at the end of the year  196,006  151,196 

 
Accretion of finance cost has been allocated as follows: 

 

Finance costs charged to profit or loss  7,824  8,309 
Finance costs capitalized  1,812  -- 
  9,636  8,309 

 
 Presented in the consolidated statement of financial position as follows:  

 

  2025  2024 
  QR’000  QR’000 
     
Non-current lease liabilities  185,347  141,292 
Current lease liabilities  10,659  9,904 
  196,006  151,196 

 

  2025  2024 
  QR’000  QR’000 
     
Maturity analysis     
Not later than 1 year  10,659  9,904 
Later than 1 year and not later than 5 years  31,020  30,302 
Later than 5 years  154,327  110,990 
  196,006  151,196 

 
The Group does not face a significant liquidity risk with regard to its liabilities. Lease liabilities are 
monitored within the Group’s treasury function. 
 
 

18. BORROWINGS 
 

  2025  2024 
  QR’000  QR’000 
     
Non-current borrowings  189,632  108,192 
Current borrowings  15,006  13,404  
  204,638  121,596 
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18. BORROWINGS (CONTINUED) 
 
Movement in the borrowings were as follows: 
 
  2025  2024 
  QR’000  QR’000 
     
Balance at the beginning of the year  121,596  135,001 
Business combination  1,922  -- 
Borrowings availed  94,844  -- 
Borrowings paid  (13,724)  (13,405) 
Balance at the end of the year  204,638  121,596 

 
The Group entered into a Facility Agreement with Dukhan Bank for QR 148.41 million on December 
10, 2020 (“the facility”) at Qatar Market Lending Rate (QMRL) subject to a minimum of 3.50% per 
annum, payable quarterly. The facility is repayable in 31 equal quarterly instalments of QR 3.35 
million starting March 2023 and one final bullet payment of QR 44.52 million (30% of facility 
amount) in December 2030.  The facility was obtained for the initial 4MW construction of MV4 data 
centre. 
  
The Group entered into a Facility Agreement with Dukhan Bank for QR 135.27 million on December 
17, 2024 at Qatar Central Bank (QCB) Money Market Lending Rate (QMRL) minus 0.75% subject 
to a minimum of 3.50% per annum, payable quarterly. The facility is repayable in 31 equal quarterly 
instalments equal to 70% of the total principal outstanding, starting 2 years from the financial closing 
date, and one final bullet payment of 30% of the principal outstanding at the final maturity date.  The 
facility was obtained for the 4MW expansion of MV4 data centre. 
  
The Group entered into a Facility Agreement with Dukhan Bank for QR 800 million on July 28, 2025 
at Qatar Central Bank (QCB) Money Market Lending Rate (QMRL) minus 0.60% subject to a 
minimum of 3.00% per annum, payable quarterly. The facility is repayable in 31 equal quarterly 
instalments equal to 70% of the total principal outstanding, starting 4 years from the financial closing 
date, and one final bullet payment of 30% of the principal outstanding at the final maturity date.  The 
facility was obtained for the construction of MV6 data centre. 
  
The facilities related to MV4 data centre are secured by the assignment of the full contract values of 
each of MV2 & MV4 Colocation and Data Centre Leases with Microsoft QSTP LLC (“Microsoft”) 
and Ministry of Communications and Information Technology (“MCIT”) (previously “Ministry of 
Transport and Communications”) favouring Dukhan Bank.    
  
Similarly, the facility related to the MV6 data centre will be secured by assigning the full contract 
values under the MV6 Colocation and Data Centre Leases in favour of Dukhan Bank. The assignment 
process for MV6 is currently in progress. 
 
All the facilities of the Company are subject to a covenant maintaining a Debt Service Cover 
Ratio (“DSCR”) (capital and interest payments / Earnings Before Interest, Tax and Amortisation) of 
at least 1.25. At December 31, 2025 the Group’s DSCR was 6.11 (December 31, 2024: 5.74). 

 
Finance costs incurred and recognized in the consolidated statement of profit or loss and other 
comprehensive income during the year includes an amount of QR 5.91 million (2024: QR 8.05 
million) incurred on finance costs on borrowings. 
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19.  TRADE AND OTHER PAYABLES 
 

 2025  2024 
 QR’000  QR’000 
    

Trade payables 52,133  15,806 
Accrued expenses  85,828  72,859 
Business combination liability 63,201  -- 
Retention payable 15,639  5,489 
Payable to social and sports fund 1,663  1,511 
Advances from customers 2,561  4,167 
Other current liabilities 1,777  84 

 222,802  99,916 
 

20.  DIVIDEND 
 

The Board of Directors have proposed a cash dividend distribution of QR 0.085 per share for the year 
ended December 31, 2025.  The proposed  final dividend for the year ended December 31, 2025 will 
be submitted for approval at the Annual General Meeting. 
 
 The Board of Directors proposed a cash dividend distribution of QR 0.08 per share for the results of 
year ended December 31, 2024. This was subsequently approved by the shareholders during the 
Annual General Assembly held on March 4, 2025, and payment was made on March 6, 2025. 
 

21.  RELATED PARTY DISCLOSURES 
 

Related parties, as defined in International Accounting Standard 24: Related Party Disclosures, 
include associate companies, major shareholders, directors and other key management personnel of 
the Group, and entities controlled, jointly controlled or significantly influenced by such parties.  
 
a) Trading transactions 
 
The following are the balances arising on transactions with related parties: 
 

 2025  2024 
 QR’000  QR’000 
    
      Sale of goods and services:    

Shareholders 68,013  70,659 
Companies with common shareholder 54,029  61,733 
 122,042  132,392 
    
Purchase of goods and services:    
Shareholders 5,321  5,769 
Companies with common shareholder 11,212  5,024 
 16,533  10,793 
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21.  RELATED PARTY DISCLOSURES (CONTINUED) 
 
b) Balances arising from sales/purchases of goods/services 
 
The following are the balances arising on transactions with related parties: 
 

 2025  2024 
 QR’000  QR’000 
    

Trade receivables from related parties:    
Shareholders 15,815  42,890 
Companies with common shareholder 42,255  19,442 
 58,070  62,332 
Provision for loss allowance (3,179)  (9,345) 
 54,891  52,987 

 
    
 2025  2024 
 QR’000  QR’000 
    

Trade payables to related parties:     
Shareholders --  5,942 
Companies with common shareholder 7,501  34 
 7,501  5,976 

    
The trade receivables from related parties arise mainly from sale of goods and services transactions. 
The receivables are unsecured in nature and earn no interest. The trade payables to related parties 
pertains to lease and internet service transactions. 
 
The Group measures the loss allowance for due form related parties at an amount equal to lifetime 
ECL. 

 
The expected credit losses on trade receivables from related parties are estimated using a provision 
matrix by reference to past default experience of the debtor and an analysis of the debtor’s current 
financial position, adjusted for factors that are specific to the debtors, general economic conditions of 
the industry in which the debtors operate and an assessment of both the current as well as the forecast 
direction of conditions at the reporting date. 
 
The following table shows the movement in lifetime ECL that has been recognised for trade 
receivables from related parties in accordance with the simplified approach set out in IFRS 9 all 
collectively assessed: 
 

 2025  2024 
 QR’000  QR’000 
    

Balance at the beginning of the year 9,345  9,959 
Provision / (Recovery) during the year 317  (614) 
Write off during the year (6,483)  -- 
Balance at the end of the year 3,179  9,345 
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21.  RELATED PARTY DISCLOSURES (CONTINUED) 
 

c) Compensation of key management personnel 
 
The remuneration of directors and other members of key management during the year was as follows: 
 

 2025  2024 
 QR’000  QR’000 
    

Short-term benefits 16,520  13,104 
 16,520  13,104 

 
22. REVENUE 
 

The Group derives its revenue from contracts with customers for the transfer of goods and services 
over time and at a point in time in the following major revenue streams within the State of Qatar.  
 

 2025  2024 
 QR’000  QR’000 
    

Revenue – at a point of time:    
Solutions services 65,444  53,159 
    
Revenue – over time:    

Data centre and managed services 298,134  
        

301,963 
Solutions / hardware and software 39,685   19,093 

 403,263  374,215 
 

 The current portion of the deferred revenue referred to as “contract liabilities” in the consolidated 
statement of financial position amounting to QR 25.14 million (2024: QR 8.02 million) is expected 
to be recognised as revenue during 2026. The non-current portion of contract liabilities amounting to 
QR 44.41 million (2024: QR 33.45 million) is expected to be recognized as revenue after 12-months 
from the reporting date. 

  
 The unsatisfied performance obligations including the business combination as at reporting date 
amounted to QR 2,860.80 million (2024: QR 1,605.70 million). 
 

23. COST OF SALES 
 
 

 2025  2024 
 QR’000  QR’000 

 
Software, hardware and license cost 83,986  81,858 
Outsourcing and third party cost 63,010  50,526 
Depreciation of property, plant and equipment (Note 5) 40,894  41,671 
Salaries, wages and other benefits 43,612  41,481 
Data centre management costs 37,547  30,740 
Depreciation of right-of-use assets (Note 6) 9,127  9,288 
Others 345  400 

 278,521  255,964 
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24. GENERAL AND ADMINISTRATIVE EXPENSES 
 
 2025  2024 
 QR’000  QR’000 

 

Staff costs and allowances 36,386  33,393 
Depreciation of property, plant and equipment (Note 5) 2,888  3,040 
Professional fees (i) 2,197  2,531 
Depreciation of right-of-use assets (Note 6) 2,378  2,378 
Directors’ remuneration 1,246  1,130 
Rent 1,115  1,031 
Office expenses 870  916 
Marketing costs 833  520 
Sales commission 1,927  1,600 
Others 2,323  3,673 

 52,163  50,212 
 

(i) Professional fees include auditor’s remuneration of audit of financial statements related fees for 
an amount of QR 0.60 million (2024: QR 0.52 million) and services other than audit for an 
amount of QR 0.94 million (2024: QR 0.02 million). 

 
 
25.  COMMITMENTS AND CONTINGENT LIABILITIES 
 

 2025  2024 
 QR’000  QR’000 
    

Performance guarantee 101,211  96,948 
Tender bond and other guarantees 18,274  37,165 
Purchases order commitments 285,192  184,878 

 
 
26. BASIC AND DILUTED EARNINGS PER SHARE 
 

Basic earnings per share is calculated by dividing the earnings for the year attributable to the 
shareholders of the parent by the weighted average number of shares outstanding during the year.  
 
There were no potentially dilutive shares outstanding at any time during the year and, therefore, the 
dilutive earnings per share is equal to the basic earnings per share. 
 
 2025  2024 

 

Profit attributable to the equity holders for the year (“in thousands”)  66,514  60,430 
Weighted average number of shares outstanding during the year 648,980  648,980 
Basic and diluted earnings per share (expressed in QR per share) 0.10  0.09 

 
The figures for basic and diluted earnings per share are the same, as the Group has not issued any 
instruments that would impact the earnings per share when exercised. 

 
 



MEEZA QSTP-LLC (Public)  

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

For the year ended December 31, 2025 
 

- 39 - 

27. FINANCIAL INSTRUMENTS 
 

Financial instruments represent any contractual agreement that creates a financial asset, financial 
liability or an equity instrument.  
 
a. Fair value measurements  
 
Financial assets consist of bank balances, trade receivables from related parties and trade receivables. 
Financial liabilities consist of trade payables, trade payables to related parties, dividends payable, 
lease liabilities and borrowings. 
 
Management believes that the fair values of financial instruments are not materially different from 
their carrying values largely due to the short-term maturities of these instruments or are regularly 
repriced at market rates. 
 
b. Reconciliation of liabilities arising from financing activities 

 
The below table details changes in the Group’s liabilities arising from financing activities, including 
both cash and non-cash changes. 
 

 

At  
January 1, 

2025 

 
Financing 

cash flows 
Non-cash 
changes 

At December 
31, 2025 

 QR’000 QR’000 QR’000 QR’000 
     
Lease liabilities 151,196 (14,562) 59,372 196,006 
Borrowings 121,596 81,120 1,922 204,638 
 272,792 66,558 61,294 400,644 

 

 

At  
January 1, 

2024 

 
Financing 

cash flows 
Non-cash 
changes 

At December 
31, 2024 

 QR’000 QR’000 QR’000 QR’000 
     
Lease liabilities 158,330 (17,869) 10,735 151,196 
Borrowings 135,001 (13,405) -- 121,596 
 293,331 (31,274) 10,735 272,792 

 
 

28. CAPITAL MANAGEMENT 
 

The Group manages its capital to ensure that the Group will be able to continue as a going concern 
while maximizing the return to the shareholders.  
 
The following summarises the capital structure of the Group: 
 

 2025  2024 
 QR’000  QR’000 

 
Borrowings  (204,638)  (121,596) 
Cash and cash equivalents 330,826  278,842 
Net cash and cash equivalents 126,188  157,246 
Total equity  783,996  725,689 
Gearing ratio 16.10%  21.67% 
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28. CAPITAL MANAGEMENT (CONTINUED) 
 
Net Debt reconciliation 
 
This section sets out and analysis of net debt and the movements in net debt for each of the periods 
presented. 
 

 2025  2024 
Net Debt QR’000  QR’000 

 
Cash and cash equivalents 330,826  278,842 
Borrowings (204,638)  (121,596) 
Lease liabilities (196,006)  (154,696) 
(Net Debt) / Net Cash (69,818)  2,550 
 
The capital structure of the Group comprises of capital, reserves, and retained earnings. The Group 
sets the amount of capital in proportion to risk. The Group manages its capital structure and makes 
adjustments to it in the light of changes in economic conditions and the risk characteristics of the 
underlying assets. 
 

29. FINANCIAL RISK MANAGEMENT 
 
The Company’s board of directors has overall responsibility over the establishment and oversight of 
the Group’s risk management framework. The board of directors has established the risk management 
committee, which is responsible for developing and monitoring the Group’s risk management 
policies. The committee reports regularly to the board of directors. 

 
The Group’s risk management policies are establish to identify and analyse the risks face by the 
Group, to set appropriate risk limits and control and to monitor risk and adhere to limits. Risk 
management policies and systems are reviewed regularly to reflect changes in market conditions and 
the Group’s activities. The Group, through its training and management standards and procedures, 
aims to maintain a disciplined and constructive control environment in which all employees 
understand their roles and responsibilities. 
 
The Group audit committee oversees how management monitors compliance with the Group’s risk 
management and procedures and review the adequacy of the risk management framework in relation 
to the risk faced by the Group. The Group audit committee is assisted in its oversight role by internal 
audit. Internal audit undertakes both regular and ad hoc reviews of risk management controls and 
procedures, the result of which are reported to the audit committee.  
 
Market risk management 
 
Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates, 
will affect the Group’s income or the value of its holdings of financial instruments. The objective of 
market risk management is to manage and control market risk exposures within acceptable 
parameters, while optimizing the return. The Group’s activities expose it primarily to the financial 
risks of changes in foreign currency risks and interest rate risks. 
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29. FINANCIAL RISK MANAGEMENT (CONTINUED) 
 

Foreign currency risk management 
 

The Group undertakes certain transactions denominated in foreign currencies, consequently, 
exposures to exchange rate fluctuations arise. Exchange rate exposures are managed by entering the 
transactions substantially in Qatari Riyal (QR) and United States Dollar (USD). Qatar Riyal is pegged 
to United States Dollar. 
 

Interest rate risk management 
 

The Group’s exposure to interest rate risk is limited as it borrows and deposits funds at market rates. 
The loan appearing in the books of the Company (Note 18) is carried at floating rate and the borrowing 
finance cost incurred during 2025 is QR 5.91 million (2024: QR 8.05 million).  Interest income during 
2025 is QR 9.53 million (2024: QR 9.91 million). Based on the financial instruments held at the 
reporting date, a reasonably possible change in interest rates would not have a material impact on the 
Group’s profit or equity. 
 
Credit risk management 
 
Credit risk refers to the risk that counterparty will default on its contractual obligations resulting in 
financial loss to the Group. As at December 31, 2025, the Group’s maximum exposure to credit risk 
without taking into account any collateral held or other credit enhancements, which will cause a 
financial loss to the Group due to failure to discharge an obligation by the counterparties and financial 
guarantees provided by the Group arises from the carrying amount of the respective recognised 
financial assets as stated in the consolidated statement of financial position. 
 
In order to minimise credit risk, the Group has tasked its management to develop and maintain the 
Group’s credit risk gradings to categorise exposures according to their degree of risk of default. 

 
The credit rating information is supplied by independent rating agencies where available and, if not 
available, the management uses other publicly available financial information and the Group’s own 
trading records to rate its major customers and other debtors. The Group’s exposure and the credit 
ratings of its counterparties are continuously monitored and the aggregate value of transactions 
concluded is spread amongst approved counterparties.  
 
Balances with banks are assessed to have low credit risk of default since these banks are highly 
regulated by the central bank. Accordingly, management of the Group estimates the loss allowance 
on balances with banks at the end of the reporting period at an amount equal to 12 month ECL. None 
of the balances with banks at the end of the reporting period are past due, and considering the 
historical default experience and the current credit ratings of the banks, the management of the Group 
have assessed that there is no impairment, and hence have not recorded any loss allowances on these 
balances. 
 

The Group’s current credit risk grading framework comprises the following categories: 
 

Category Description Basis for recognising 
Performing The counterparty has a low risk of default and does not 

have any past-due amounts. 
12-month ECL 

Doubtful When there has been a significant increase in credit risk 
since initial recognition. 

Lifetime ECL – not 
credit impaired 

In default When there is evidence indicating the asset is credit-
impaired. 

Lifetime ECL – 
credit-impaired 

Write-off There is evidence indicating that there is a severe financial 
difficulty and the Group has no realistic prospect of 
recovery. 

Amount is written off 
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29. FINANCIAL RISK MANAGEMENT (CONTINUED) 
 
Credit risk management (continued) 

 
The tables below detail the credit quality of the Group’s financial assets by credit risk rating grades: 
 

December 31, 2025 Note 

12-month or 
lifetime 

ECL 
Gross 

carrying 
Loss 

allowance 
Net carrying 

Amount 
   QR ’000 QR ’000 QR ’000 
Bank balances 12 12-month ECL 330,826 -- 330,826 
Trade receivables 11 Lifetime ECL 135,115 (10,938) 124,177 
Contract assets 7 Lifetime ECL 148,300 -- 148,300 
Trade receivables 
from related parties 21 

 
Lifetime ECL 58,070 (3,179) 54,891 

 
 
December 31, 2024 Note 

12-month or 
lifetimeECL 

Gross 
carrying 

Loss 
allowance 

Net carrying 
Amount 

   QR ’000 QR ’000 QR ’000 
Bank balances 12 12-month ECL 278,842 -- 278,842 
Trade receivables 11 Lifetime ECL 89,133 (7,869) 81,264 
Contract assets 7 Lifetime ECL 136,438 -- 136,438 
Trade receivables from 
related parties 21 

 
Lifetime ECL 62,332  (9,345) 52,987 

 
Liquidity risk management 
 
Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall 
due. The Group’s approach to managing liquidity is to ensure, as far as possible, that it will always 
have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, 
without incurring unacceptable losses or risking damage to the Group’s reputation. 

 
The following tables detail the Group's remaining contractual maturity for its non-derivative financial 
liabilities with agreed repayment periods. The amounts disclosed in the table are the contractual 
discounted cash flows. Balances due within 12 months are equal to their carrying balances as the 
impact of discounting is not significant. 
 

At December 31, 2025 
Less than 

1 year 
Between 

1 and 2 years 
Between 

2 and 5 years 
Over 5 
years 

 
Total 

 QR’000 QR’000 QR’000 QR’000 QR’000 
      
Trade and other 
payables 222,802 -- -- -- 222,802 
Trade payables to 
related parties 7,501 -- -- -- 7,501 
Lease liabilities 10,659 10,320 20,700 154,327 196,006 
Borrowings 15,006 19,461 106,101 64,070 204,638 
 255,968 29,781 126,801 218,397 630,947 
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29. FINANCIAL RISK MANAGEMENT (CONTINUED) 
 

Liquidity risk management (continued) 
 

At December 31, 2024 
Less than 

1 year 
Between 

1 and 2 years 
Between 

2 and 5 years 
Over 5 
years 

 
Total 

 QR’000 QR’000 QR’000 QR’000 QR’000 
      
Trade and other payables 99,916 -- -- -- 99,916 
Trade payables to related 
parties 5,976 -- -- -- 5,976 
Lease liabilities 9,904 9,682 20,620 110,990 151,196 
Borrowings 13,404 13,404 40,212 54,576 121,596 
 129,200 23,086 60,832 165,566 378,684 

 
The following table details the Group's expected maturity for its non-derivative financial assets. The 
table has been drawn up based on the undiscounted contractual maturities of the financial assets. The 
inclusion of information on non-derivative financial assets is necessary in order to understand the 
Group's liquidity risk management as the liquidity is managed on a net asset and liability basis. 
Balances due within 12 months equal their carrying balances as the impact of discounting is not 
significant. 
  
 
At December 31, 2025 

Less than 
1 year 

 

 QR’000  
   

Trade receivables 148,278  
Trade receivables from related parties 54,891  
 203,169  

 

 
At December 31, 2024 

Less than 
1 year 

 

 QR’000  
   

Trade receivables 81,264  
Trade receivables from related parties 52,987  
 134,251  
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30. SEGMENT INFORMATION 
 

     The operating segments are components that engage in business activities that may earn revenues or 
incur expenses, whose operating results are regularly reviewed by the chief operating decision maker 
(CODM), and for which discrete financial information is available. The CODM is the person or group 
of persons who allocates resources and assesses the performance of the components. The functions of 
the CODM are performed by the Board of Directors of the Group.  
 
The Group is organised into business units based on their products and services and has one reportable 
operating segment which is the IT segment from its contracts of Data Centre and Managed Services 
and Solutions / hardware and software. 
 
Geographically, the Group only operates in the State of Qatar. 

 
31. SUBSEQUENT EVENT 

 
There is no subsequent event, except as disclosed in Note 20, that may have an impact in the financial 
statements. 

 
32.  APPROVAL OF THE CONSOLIDATED FINANCIAL INFORMATION 
 

The consolidated financial information were approved by the Board of Directors and authorised for 
issue on February 23, 2026.  

 
 

 
  



This document constitutes the annual report of MEEZA QSTP LLC – Public (the “Company”) for the financial 
year ended 31 December 2025.

In the discussion of the Company’s reported consolidated financial position, consolidated operating results 
and consolidated cash flows for the year ended 31 December 2025, the material is presented to provide readers 
with additional financial information that is regularly reviewed by management. However, this additional 
information is not uniformly defined by all companies, including those in MEEZA’s industry. Accordingly, it 
may not be comparable with similarly named measures and disclosures by other companies. Statements 
contained in this report that are not historical facts are based on current expectations, estimates, projections, 
opinions and beliefs of the Company as at the date of this report, and there can be no assurance that future 
results or events will be consistent with any such expectations, estimates, projections, opinions and beliefs. 
Such statements involve known and unknown risks, uncertainties and other factors, and reliance should not 
be placed thereon. In addition, this presentation may contain “forward-looking statements”. Actual events or 
results or the actual performance of the Company may differ materially from those reflected or contemplated 
in such forward-looking statements. MEEZA, the MEEZA logo and any and all MEEZA product and services 
names are trademarks of the Company. Other product and Company names mentioned herein may be the 
trademarks of their respective owners.

Disclaimer
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