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To create value on a sustained basis for all stakeholders 
through the standards of transparency, accountability 
and responsibility, innovation and leadership in cement 
manufacturing while fulfilling corporate social 
responsibility.
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Mission:

Our mission is to create long-term value and provide 
market-focused solutions to all our clients and 
partners through the development and conversion 
of natural resources into quality products.

Raysut Cement Company's marketing network is 
spread across many countries in Asia, Africa and the 
Middle East. 

ORGANIZATION:

INVESTOR RELATIONS:
Full disclosure and transparency in RCC's business 
operations is key to good investor relations. We 
make sure that necessary financial information is 
available and easily accessible to all stakeholders. All 
information is presented as clearly and as detailed 
as possible.
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To the esteemed shareholders

The Board of Directors of Raysut Cement Company SAOG are pleased to welcome you 
all to the 44th Annual General Meeting of your Company and present the financial 
results of the Raysut Cement (‘the Parent Company’) and its Group companies (the 
Group’).

The Board of Directors of Raysut Cement Company SAOG ("RCC") confirms that the 
current Board  was elected and assumed its duties on 16 March 2025, following the 
conclusion of the financial year ended 31 December 2024.

Accordingly, the current Board members were not in o�ce during the financial year 
2024 and did not participate in the operational or financial decision-making during 
that period for RCC, its subsidiaries, or associates.

In line with its responsibilities under the Commercial Companies Law and in 
adherence to the Financial Services Authority's guidance, the Board has reviewed the 
audited financial statements, the Directors' Report, and the Corporate Governance 
Report for the year ended 31 December 2024. The Board has relied on the assurance 
provided by the independent external auditors and executive management as to the 
completeness and fairness of these reports and hereby approves the financial 
statements for submission to the shareholders.

This statement is issued in the spirit of transparency, accountability, and responsible 
governance.

As you are aware the previous Board appointed by our regulator, Financial Services 
Authority, completed its tenure on 16th March 2025. The current Board want to build on 
the numerous initiatives undertaken by the previous Board and move forward to  
establish a sustainable business for the Group. The total net losses of the Group during 
the years 2023 and 2024 was RO 24.06 million ( Parent : RO 15.79 million).

Immediately after our appointment the Board has identified five strategic priorities as 
an immediate recovery plan for the Group to strengthen its financial position :

 1. Resolution of Legacy Issues – This includes resolving all outstanding debts and 
  the ongoing legal cases that have a�ected the Company’s performance and 
  reputation.

 2. Restructuring the Organization structure – This includes building a lean, 
  professional structure led by qualified individuals with relevant industry 
  experience to improve overall management e�ciency.

 3. Enhancing Operational Performance – Focusing on profitability, e�ciency, 
  productivity, and manpower rationalization to optimize resource allocation and 
  strengthen our competitive position.

 4. Enforcing Corporate Governance – Ensuring robust compliance and 
  governance practices across all levels of the group in line with regulatory and 
  stakeholder expectations. 

 5. Strengthening Cash Flow Management – Prioritizing liquidity planning and 
  prudent financial controls to e�ectively manage the Group’s cash flows over the 
  next twelve months.

For the year ended 31 December 2024
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Our target is to close out all the above by 31 December 2025, so that we start the year 
2026 with a clear strategy of profitability. We are confident that with a focused 
approach and collaborative e�ort of all the stakeholders: the Government entities and 
Regulators, Banks, Employees, Customers, Suppliers and the Shareholders, Raysut 
Cement Group will be well positioned to navigate its current challenges and achieve 
sustainable business for the future.

Review of the Performance during the year 2024:
Despite severe challenges the Raysut Cement Group continued its operations and 
managed its cash flows.

Financial Performance
Key financial highlights for the year 2024 include:

  Revenue: The Parent Company’s revenue was RO 38.43 million (2023: RO 37.47 
  million), while consolidated revenue was RO 70.27 million (2023: RO 65.54 million).

  Gross Profit: Gross profit was RO 5.16 million at the Parent level (2023: RO 4.42 
  million) and RO 5.63 million at the Group level (2023: RO 6.39 million).

  Net loss: The Parent Company posted a net loss of RO 7.59 million (2023: RO 8.20 
  million), while the Group’s net loss was RO 12.98 million (2023: RO 11.08 million).

  Cash flows: The Parent Company generated net cash of RO 1.125 million
  (2023: RO -0.147 million), while the Group generated cash of RO 1.071 million
  (2023: RO 0.028 million).

  The net assets of the Group at 31 December 2024 was RO 9.49 million and the net 
  assets per share was RO 0.043

  The total net losses of the Group during the years 2023 and 2024 was RO 24.06 
  million ( Parent : RO 15.79 million)

Operations and Business Review
Our primary markets are Dhofar, Al Wusta, and North Oman, while our export markets 
include Yemen, the Maldives, and Eastern Africa. For consolidated Group sales, North 
Oman and the UAE are also significant contributors.

  Domestic Sales Volumes: In 2024, the local market experienced growth, with 
  Parent sales volumes increased to 0.654 million MT (2023: 0.629 million MT), and 
  Group consolidated sales stood at 2.472 million MT (2023: 2.141 million MT).

  Export Sales Volumes: In 2024, the export market slightly improved, with Parent 
  sales volumes increasing to 1.293 million MT (2023: 1.119 million MT), and Group 
  consolidated sales increased to 1.235 million MT (2023: 1.058 million MT).

  The Group’s annual clinker and cement production capacity is MT 3.47 million 
  and 5.70 million Mt respectively. The Parent Company’s annual clinker and 
  cement production capacity is 2.145 MT and 3 million MT respectively.
The market continues to face challenges, including overcapacity in neighboring 
cement markets,resulting in excess supply and downward pressure on prices in Oman. 
Export markets remain vital, but are impacted by regional political instability, foreign 
exchange fluctuations, logistics constraints, and intense competition from Asian 
producers.
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Corporate Governance and Compliance
The current Board of Directors are committed to upholding the highest standards of 
corporate governance. Key governance actions included:

  Board Oversight: Regular review of the Company’s strategic direction, risk 
  management, and financial performance.

  Audit Committee: Oversight of financial reporting, internal controls, and risk 
  management processes.

  Transparency: Timely and accurate disclosures to shareholders and regulatory 
  authorities.

Risk Management

The Group recognizes the importance of robust risk management. Key risks identified 
during the year included market volatility, regulatory changes, and operational 
challenges. The Board and management have implemented appropriate measures to 
mitigate these risks and would continue to those measures.

Outlook

Looking ahead, the Board remains optimistic. The Group during the remaining months 
of 2025 will focus on the 5 strategic priorities as set out above.

Acknowledgments:

We would like to thank our Shareholders, not only for their confidence, but also for the 
support.

We express our gratitude to the Financial Services Authority, the Government Entities 
and the Government of Oman for the continuous support. We also thank our 
customers, our banks, our suppliers and all our employees for their loyalty, 
contributions, commitment, and continued support for the overall success of the 
company.

Finally, we extend our sincere thanks and gratitude to His Majesty Sultan Haitham bin 
Tarik for his wise leadership and his wise government for their continuous support and 
guidance. We pray to Almighty Allah to bless him with good health and long life.

Khalid Masud Ansari
Vice Chairman of the Board of Directors
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The Management is pleased to present this report, accompanied by the audited 
financial statements for the Company for the financial year ended December 31, 2024. 
The information provided below encompasses the unconsolidated and consolidated 
performance of the Company during this year.

FINANCIAL RESULTS
Net Loss of the Group has increased due to the material provision impact has been 
accounted for in current year.

During the year the group performance is detailed below:

Profit:
Gross profit for the group stood at RO 5.63 million (LY: RO 6.39 million).

Operating loss for the group stood at RO 6.90 million (LY: loss RO 4.55 million).

Loss Before Tax during the year stood at RO 12.88 million (LY: loss RO 10.95 million).

Loss after Tax stood at RO 12.98 million (LY: loss RO 11.08 million).

2 MANAGEMENT’S
DISCUSSION AND ANALYSIS

Revenue

Raysut Cement Company S.A.O.G (Parent)

Pioneer Cement Industries SPC 

Sohar Cement Factory SPC 

Raysut Maldives Cement Pvt. Ltd 

Inter- company sales

Total consolidated revenue

Increase in revenue: 7.22%

2024

38.43

17.66

13.56

2.64

(2.02)

70.27

2023

37.47

18.24

15.47

2.98

(8.62)

65.54

RO in Million

Sales Volume: Cement and Clinker:

Raysut Cement Company S.A.O.G (Parent)

Pioneer Cement Industries SPC

Sohar Cement Factory SPC

Raysut Maldives Cement Pvt. Ltd

Inter- company sales

Total consolidated sales quantity

Increase in sales quantity: 16.25%

2024

1.95

1.11

0.73

0.06

(0.13)

3.72

2023

1.75

1.14

0.78

0.06

(0.53)

3.20

Million Tons

12



ACKNOWLEDGEMENTS

We take this opportunity to express our deep sense of gratitude to His Majesty and his 
Government for their continued guidance and support.

We thank our shareholders for their continued faith and support in what this Company 
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The Highlights of Financial Results of the group during last five years:

PRODUCTION
The productions of Cement and Clinker stood at as below:

                                            Cement (in ‘000MT)    Clinker (in “000 MT)
  2024 2023 2024 2023

 Parent Company 1,838 1,668 1,866 1,986

 Pioneer Cement 1,023 637 821 1,158

 Sohar Cement  734 785 - -

 Consolidated 3,595 3,090 2,687 3,144

Sales

Operating profit / (loss)

Cash profit / (loss)

PBT

PAT

Equity & Reserve

Loans

Cash EPS RO

EPS RO

Dividend %

Production MT ‘000

Clinker

Cement

Sales MT ‘000

Cement

Clinker

2024

70.27

(6.90)

2.57

(12.88)

(12.98)

9.49

44.94

0.01

(0.07)

-

2,687

3,595

3,590

118

2023

65.54

(4.55)

3.17

(10.95)

(11.08)

3.08

48.57

0.02

(0.06)

-

3,144

3,090

3,085

115

2022

69.07

(41.85)

(12.18)

(97.63)

(97.63)

16.61

46.61

(0.06)

(0.05)

-

3,004

3,160

3,157

269

2021

93.60

(10.55)

(6.34)

(14.11)

(13.58)

114.24

43.82

(0.03)

(0.07)

-

3,104

3,799

3,560

328

2020

90.38

(15.89)

(5.80)

(19.99)

(18.28)

127.86

39.77

(0.03)

(0.09)

-

3,599

4,110

4,031

640

R.O‘ Million
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