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1. Board of 
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Board of Directors

Advisor at Prysmian Group, he graduated in Electronic Engineering from Milan’s 
Polytechnic University in 1979, then obtained a Master of Science. and a PhD in 
Electrical Engineering and Computer Sciences at the University of California in 
Berkeley. He began his career at Tema (ENI Group) as a control expert for chemical 
plants, in 1982 he moved to Honeywell as a Technical Advisor to the Group’s CEO. 
In 1989, he joined Magneti Marelli as Innovation Manager of the Electronics division, 
later becoming Director of the Electronics Systems division. In 2001, he moved to 
Pirelli Group, where he held the position of Director in charge of the Pirelli Tyre 
division’s Truck business unit. In 2002, Dr. Romeo moved to the Energy Cable Sector 
where he was appointed Utility Director, Sales and Marketing Director. In 2014 he 
was named Chief Strategy Officer, a position he held until his current assignment.  

With a Bachelor’s Degree in Mechanical Engineering from the University of Manchester, 
UK, he has five years of engineering experience in Petroleum Development Oman 
(PDO). He has also held various positions in Oman Cables Industry SAOG for five 
years, General Manager – Sales and Marketing and General Manager - Corporate 
Projects. Currently, he is the Chief Executive Officer at Al-Saleh Group.

Appointed as Head of Planning and Human Capital Development in January 2023, 
prior to this, she was Head of Operational Audit at the Internal Audit Department 
of Public Authority of Social Insurance, Sultanate of Oman. With almost 21 years of 
rich experience in the Internal Audit profession, she has served reputed multinational 
organizations namely Bank Muscat and Orpic in Senior Positions. 
Manal graduated from the Sultan Qaboos University and possesses in-depth 
knowledge in Accounting, Finance, Investment Management, and Information Systems. 
Mrs. Ghazali, is also a qualified member of the Association of Chartered Certified 
Accountants, a Certified Fraud Examiner, and a Certified Information System Auditor. 
Mrs. Ghazali is also the Vice President of the Institute of Internal Auditors in 2018, 
the only professional association for internal auditors in Oman, that represents the 
profession of internal auditing and delivers services to internal auditors. One of their 
major objectives is to promote and support of the internal audit profession at large 
and in Oman. 
Mrs. Ghazali had effectively aligned the Internal Audit function to meet the requirements 
of the IIA standards at Bank Muscat, Orpic and PASI adopting state-of-the-art audit 
management systems. She has been instrumental in effectively implementing the 
Three Lines of Defense Internal Control framework, adopting the COSO framework 
at Orpic and PASI. Mrs. Ghazali acts as an independent member in the Information 
Systems Committee at PASI and provides consulting services for implementing IT 
governance or continuous process improvement, adopting the COBIT 5 framework. In 
addition, she provides consulting advice to the Internal Control Committee on fraud 
prevention and continuously enhances the effectiveness of Internal Control at the 
Public Authority of Social Insurance. Mrs. Ghazali contributes to society through her 
participation in various public forums that empower women economically and support 
their participation in sustainable development. She has participated in Oman Vision 
2040 as a member of the Governance team.

Mr. Fabio Romeo, Chairman

Mr. Mohamed Al Lawati, Vice Chairman

Mrs. Manal Al Ghazali, Member of the Board of Directors
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Holds a Master’s in Economics from the Catholic University of Leuven in Belgium 
and a Degree in Accountancy from St Mary Institute in Liège. He was the co-
founder of Zetus Industries for nine years, later as Managing Director of Draka 
Holding until 2009. He was also the chairman of Europacable and Member of the 
board of ICF.

A graduate in Business Administration from Ca’ Foscari University of Venice, with 
a specialization from SDA Bocconi University of Milan, Fabrizio Rutschmann began 
his career at the Electrolux Group, where he served in various Human Resources 
positions before becoming HR Director at one of Uni Credit’s seven banks. Joining 
the Pirelli Group in 1999 as Human Resources Manager of the Tire Business Unit’s 
Italian Division, Rutschmann became Pirelli’s Chief HR Officer of the group in 
2006 till 2010. Before that, between 2003 and 2006 he served as Chief HR of 
Latin America Operations of Telecom Italia Mobile (TIM) based in Rio de Janeiro. 
Within Pirelli he has also been General Manager of Pirelli Spain in 2009 and 2010. 
Currently, Mr. Rutschmann is the Chief Human Resources Officer at Prysmian 
Group. He has more than 32 years of professional experience in the leadership of 
human capital and change management.

A graduate in Business Administration from the Bocconi University of Milano, with 
educational experiences at Ivey Business School in Ontario Canada and Harvard 
Online Business School, Mrs. Figini began her career at Pirelli Cables and Systems 
Group where she has led various finance and controlling positions as plant, business 
unit and corporate controller. She continued her career in the Prysmian Group 
as Chief Accountant of holding financial companies. Since 2011, she has served 
as the Planning and Reporting Director of Prysmian Group. She has worked on 
several acquisition processes, initially with Pirelli Group (Siemens, BICC, Nokia) 
and later with Prysmian’s acquisition of Draka and General Cables Group, playing a 
leading role in the financial integration process. With over 25 years of professional 
experience in Finance and Administration management, in 2021, she took a new 
step up in the Prysmian Group, joining the Human Resources function as an HR 
Business Partner and Planning Director.

Currently, he serves as the Group Finance Director of ITHCA Group, following his 
role as Senior Manager of Investment Transactional Support at Oman Investment 
Authority and has a membership in the Board of Directors of Oman Growth Fund. 
With over 22 years of experience in the fields of Accounts, Finance and Investment at 
Oman Investment Authority, he has established a strong professional background. 
On the academic front, he obtained a Bachelor’s Degree in Accounting from Sultan 
Qaboos University, and an MBA from the Franklin University in the United States. 
He also joined in executive programs provided by major educational institutions 
such as HEC Paris University and PWC Academy, focusing on leadership, financial, 
and management.

Mr. Christian Raskin, Member of the Board of Directors

Mr. Fabrizio Rutschmann, Member of the Board of Directors

Mrs. Laura Figini, Member of the Board of Directors

Mr. Yasser Al Rashdi, Member of the Board of Directors
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2. Management 
Team
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Management Team

A graduate in Economics, Ms. Farisè is a manager with 30 years of experience in 
national and multinational companies, spanning both public and private sectors, and 
involving listed and non-listed entities. She has developed her career as a Sales and 
Marketing Director, Business Unit Director and Chief Executive Officer, working in 
both service and industrial production companies. 
Ms. Farisè has successfully launched and managed start-ups from greenfield, 
overseen business development and downsizing projects, and has extensive 
experience in crisis management. 
From 2014 to 2018 she served as the CEO of Trenord, the Italian railway company 
owned by Trenitalia and Ferrovie Nord. During this time, she also held the position 
of President of TILO, a Swiss company owned by the Swiss Federal Railways and 
Trenord, managing cross-border rail connections.
Ms. Farisè has served as a Board Member at various organizations including Italgas, 
CAL Concessioni Autostradali Lombarde, TREVI Finanziaria Industriale. Since 2020, 
she has been a Board Member of IN.BRE and the Vice President of CIIM EurAsiaMed, 
The Confederation of Italian Entrepreneurs Worldwide, based in Istanbul. She is also 
the Co-founder of the Italian Angels for Women Association. Currently, Ms. Farisè 
holds the position of Regional Chief Executive Officer of MEART – Middle East, 
Africa, Russia, Turkey and India of Prysmian Group.
In recognition of her achievements, Ms. Farisè was also appointed as a Member of 
the Advisory Board of Sultan Qaboos University of Oman, College of Engineering. 
In 2018, she was awarded the ‘Merit and Talent’ Award at Palazzo Marino in Milan, 
dedicated to women changing businesses. More recently, she was recognized by the 
Turkish Ekonomist as one of ‘The 50 most powerful women CEOs of Turkey’.

A graduate of Business Economics, he started his career as plant controller in the 
industrial products sector. His journey with NKF, later acquired by Prysmian Group, 
began in 1990, initially as a BU Controller. His first international experience involved 
a three-year assignment in Indonesia. 
Following the acquisition of NKF by Prysmian (Pirelli at the time) he became Country 
CFO of the Netherlands. Following the Prysmian acquisition of Draka, he continued 
as the Country CFO, overseeing the significantly expanded Prysmian presence in the 
Netherlands. 
In 2014, he re-activated his international career with Prysmian, spending four years 
in the USA for the integrated BU Surf and Elevator. Subsequently, he served as CFO 
in China for three years. Since 2022, he has been actively involved in Oman for OCI, 
also taking on the extended role of MEART region CFO.

Graduated in Mechanical and Manufacturing Engineering from Cardiff University, 
UK. With 16 years of experience in the cables industry in production and operations, 
he completed the National CEO Program in 2018 with “IMD, Switzerland” and he is 
a board member in the Oman Manufacturers Association.

Ms. Cinzia Farisè, Chief Executive Officer

Mr. Rinke Kieboom, Chief Financial Officer (CFO)

Mr. Muhannad Abdulamir Said Al Lawati, Chief Operating Officer
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With 33 years’ experience in the cable industry, covering international positions 
of Business, Sales and Marketing Director, General Manager, Operation Director, 
Logistic Director.

As Chief Legal and Governance, Mr. Atallah has two decades of experience and serves 
as the principal legal counsel to the Company, its subsidiaries, senior management 
and the Board of Directors on a wide array of legal and regulatory matters. Mr. 
Atallah develops and executes advocacy plans to support business growth. He 
oversees corporate affairs in the capacity of Company Secretary, managing the 
legal department, which spans various functions, including corporate governance, 
commercial law, employment law, capital market law, securities law, litigation and 
investigations. 
He also handles the role of Investor Relations, acting as a liaison between the 
Company and the investors, monitoring the business climate and analyzing market 
trends. Currently, he holds an extended legal affairs role in the MEART region – 
Middle East, Africa, India, Russia and Turkey. Mr. Atallah holds a PhD in Law from the 
Lebanese University Faculty of Law, Political, Administrative and Economics, with a 
focus on international environmental laws. He also. holds a Master’s Degree in Public 
Law and a Bachelor of Law. He’s also a certified arbitrator, compliance and corporate 
governance practitioner. 

With 26 years of experience across three continents, Mr. Esposito has covered human 
resources and organizational roles in multiple companies, including Stellantis Group, 
Whirlpool Corp, Vodafone NV and Prysmian Group. Mr. Esposito is an economist 
by trade holding a Bachelor’s Degree in Economics at the University of Cassino, 
a Bachelor’s Degree in Political Sciences from the Federico II University, PhD in 
Mathematics at the University of Cassino, a Post Graduated Master’s in Business 
and Administration from the SDOA (Italy) and an Advanced Leadership Master from 
Bocconi University.

Mr. Antonio Chiantore, Chief Commercial Officer 

Mr. Jad Atallah, Chief - Legal & Governance, Company Secretary and Investor 
Relations 

Mr. Giancarlo Esposito, Chief Strategy Officer 
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3. Report
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3.1 Board of Directors Report

Operational Review 

The energy transition is taking place and the tension in the Middle East is rising 
in comparison with 2022. The Company in 2023 continued delivering value and 
better profitability, while the slight decrease in revenues was due to the trend in 
copper and aluminum prices. The increased profitability is principally attributed to 
the constant focus of the Company and the adoption of effective dynamic pricing, 
agile design-to-cost, a solid fixed-cost management, while leveraging on a wider 
product portfolio - including high value-added products and services - and a wider 
geographical export reach. 
In addition to the increased profitability, the Company maintains and renews its 
commitment to an impactful approach to sustainability. The three primary drivers 
of its strategy and vision are climate, social impact and innovation, integral parts 
of the corporate culture and its business across all levels.

More than a cable producer, the Company capitalizes on its leading position as 
a technological enabler of the energy transition, aiming to anticipate the needs 
of its customers, by strengthening its engagement with suppliers and focusing 
on continuous innovation, leveraging on technological and industrial leadership to 
amplify the positive impact that it can generate for the community.

Sales

Sales revenues of the Parent Company for 2023 are RO 183,646,689 as compared to 
RO 186,412,130 in 2022. The sales of the Group were RO 248,164,991 compared to RO 
258,598,075 in 2022.

Profitability 

The Net Profit of the Parent Company for the year 2023 
was RO 13,461,087 as compared to RO 8,596,789 in 
2022. The increase in profitability is mainly due to cost 
control plans, product development, differentiation 
efforts and a strongly improved financial income / 
costs result.
The Net Profit of the Group in 2023 was RO 
18,929,058 compared to RO 11,173,165 in 2022. 

Subsidiary: Oman Aluminum Processing Industries 
SPC, Oman “OAPIL” (fully owned subsidiary)

During 2023, OAPIL performed extraordinarily well, 
both in terms of volume and profitability, leveraging 
on high yielding product mix and diversified market 
presence and favorable market conditions, continuous 

focus on fixed costs, improved purchasing efficiencies, 
strict financial discipline and working capital 
management.

Subsidiary: Associated Cables Private Limited, 
India “ACPL” (100% subsidiary)

During 2023, the company adopted several measures 
to drive ACPL towards “growth on the way to 
profitability.” With an effective commercial strategy 
focusing on diversification and penetration into new 
market segments, along with a continuous focus on 
enhanced efficiencies and design-to-cost activities 
supporting better competitiveness, the results 
improved compared to the previous year. 
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Our People

We are a “People company,” and our people are the main assets of the Group, playing a fundamental role in 
its continuous sustainable development.  Our success is founded on the continuous development of skills 
and knowledge of our employees. We invest in extensive people development, training and talent-building 
programs, while promoting diversity, inclusion, equity and respect for human rights.   

Safety and Well-being of our People

Our Group will continue to maintain occupational health and safety as an absolute priority. Oman Cables 
is continuously focusing and executing various projects such as “Zero and Beyond” (towards eliminating all 
accidents, defects and waste from our processes) and “6S” (a system that aims to promote and sustain a high 
level of productivity and safety through the workspace, while adhering to the principles of sort, set in order, 
shine, standardize, sustain and safety). These plans are based on everyday prevention, aiming at protecting 
the health and safety of the people and striving to improve safety awareness, as essential prerequisites for the 
continuity and success of our sustainable business. The Lost Time Injury Frequency rate (LTI) continues to be 
actively monitored for the benefit of the employees and the Company.   

Corporate Governance 

The Company continues to follow high standards 
in Corporate Governance. The Board has 
three committees: Audit Committee, Strategic 
Committee and the Nomination and Remuneration 
Committee. 

The Company has internal systems and manuals 
to assist the management in the day-to-day 
operations. These systems and manuals are 
reviewed and updated and are in line with statutory 

requirements while meeting the organizations goals 
that gives transparency to all transactions. 

The Company shares the information with all 
stakeholders and public in general through regular 
publication of its quarterly and annual results on 
media, on the MSX website and on the Company’s 
website. 
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Corporate Social Responsibility 

Corporate Social Responsibility (CSR) is our Company’s commitment towards our community and its 
environment, as part of our social ambition driven by sustainability. 
Social responsibility means giving back to our Community, to our Stakeholders and to the Planet. It is an 
intrinsic part of our commitment to enact a positive change for a better world.

In 2023, the Company planned - and operated through an internal CSR committee - a structured CSR plan in 
line with the vision of the Company towards building Sustainable Growth. Many initiatives were implemented, 
covering four chapters: Our People, Our Community, Our Innovation and the Ecosystem.

Outlook

At a global scale, and while experiencing the geoeconomic fragmentation in 2023, the Gulf region is poised to 
effectively navigate through a decelerating global economy with an expectation of growth in the GCC region, 
moving along with some possible risks in terms of disrupting trade flows that can amount to raw material 
inflation.
The region has the opportunity to accelerate investments in greener sources of energy, leading to potential 
renewable energy generation capacity growth in various projects, onshore wind, solar and green hydrogen 
projects leading the energy transition and decarbonization goals. 
The Group is maintaining a major focus on penetrating the existing markets and is streamlining its operations 
to continue to deliver value to its stakeholders.  

The management continues to focus on the dynamic and competitive market for cables by enlarging the product 
portfolio with high value-added cables in order to differentiate its offering. The emphasis on operational 
excellence is an important factor to the success of the Group. The strong focus on sustainability is a priority, 
to continue to link the Sultanate of Oman and the region to a sustainable future, by enabling the transition to 
green energy.

Dividend

Considering the guidelines issued by the Capital Market Authority, the liquidity requirements for the operational 
needs and the uninterrupted record of declaration of dividend, the Board proposes distributing a cash dividend 
to the shareholders.  

Taking into account the financial performance of the Group, the Board recommends distributing dividends 
equal to 85 baiza per share amounting to RO 7,624,500 of the face value of RO 0.100, to the shareholders 
registered as on the date of the Annual General Meeting.
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Our special thanks go to all our employees and to 
the management for their consistent hard work and 
wholehearted commitment to the Company.

We acknowledge with thanks to our local and global 
customers, business associates, the finance community, 
local communities and all other stakeholders for their 
continued support to the Company.
    
We wish the best for our beloved Oman to further develop 
under the leadership of His Majesty Sultan Haitham bin 
Tariq in good health and longevity.    

Conclusion:

Fabio Romeo 
Chairman

Date: 25.01.2024

Directors’ Remuneration

The Board of Directors recommends to the shareholders at the Annual General Meeting to approve the total 
Directors’ remuneration of RO 200,000 to be paid to the Board of Directors, in recognition and appreciation 
of their efforts towards their responsibilities and for their continuous inputs, guidance and support to the 
management.

It may be noted that the non-independent board members, who are Prysmian employees, have waived their 
portion of remuneration for 2023 and kept the money for the Company to use.
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3.2 Corporate Governance Report 
Company’s philosophy on Code of Corporate Governance

Oman Cables Industry SAOG (OCI) (The Company) is committed to adhering to the highest standards of Corporate 
Governance. OCI believes that the process of Corporate Governance enables it to control and direct the operations 
making it more efficient. Implementation of the Code of Corporate Governance protects all stakeholders of the 
company.
OCI’s Corporate Governance Structure is based on the Code of Corporate Governance issued by Capital Market 
Authority (CMA).  

Instituting Internal Regulations and Operating Procedures - through the Human Resource Manual, Operations 
Manual for Finance, Sales and Marketing, Procurement and Supply Chain, documented Quality Management 
System and other policies

Monitoring adherence to the Internal Regulations and Operating procedures through frequent internal checks, 
conducting Internal and External Audit, carrying out regular Quality System, allowing customers to conduct 
quality and compliance 

Regular management reviews and structured written reports by Management to the Board.

Periodical communication with shareholders

Adherence to the process of nomination and election of Directors laid down by CMA, thus ensuring that the 
Board is constituted of skilled Directors to oversee the company operations

Ensuring the compliance with relevant laws and regulations

The Company has set up Audit Committee Charter, Internal Audit Charter, Disclosure and Insider Trading 
Policy, Strategic Committee Charter, Nomination and Remuneration Committee Charter all duly approved 
by the Board and all based on the regulations of the CMA. 

The Directors and management of OCI adapts the following main pillars:

The Company has applied the above principles through a combination of measures including:

Transparency regarding sharing 
of information with stakeholders

Responsibility to perform the 
duties with honesty and integrity 

Accountability towards 
stakeholders

Acting with prudence, care & 
diligence

Fairness in dealing with all 
Stakeholders

Placing the Company and community 
interests ahead of personal Interests
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Board of Directors

The Board of Directors is elected every three years by the shareholders of the Company at the Annual General 
Meeting (AGM). The Board was elected for a three-year term in the AGM held on 24 March 2021 and is 
constituted from seven Directors, four non-independent Directors and three Independent Directors. 
The Board of Directors in its first meeting on 24 March 2021 after the election, elected Mr. Fabio Romeo as 
the Chairman of the Board of Directors and Mr. Mohamed Al Lawati as the Vice Chairman of the Board of 
Directors, and appointed Mr. Jad Atallah as the Company Secretary. 

The Board of Directors also constituted and appointed the members of the Committees, Audit Committee, 
Nomination and Remuneration Committee and the Strategy Committee. Election of a new Board of Directors 
will be held in the AGM in March 2024 for a tenure of three years. 
The Board held seven meetings during the year; following are the relevant details of the Directors and meetings 
attendance during 2023.

The Board of Directors received a program during the year that focused on the perspectives of the Omani 
economy, including a visit to Sultan Qaboos University, as part of the ongoing cooperation between both 
parties. 
During the last year, the Board of Directors underwent a performance evaluation by an independent third 
party appointed by the AGM of shareholders held on March 30, 2023, in accordance with the criteria that were 
approved by the shareholders. 

The Company is applying the definition of independent directors as per the Code of Corporate Governance for 
Publicly Listed Companies announced by the Capital Market Authority. In 2023, there was no change to the 
Board of Directors..

Name Designation Category No. of Board 
Meeting Attended

AGM 
Attended

Mr. Fabio Romeo Chairman Non-Executive
Non-Independent 7 yes

Mr. Mohamed Al 
Lawati Vice Chairman Non-Executive

Non-Independent 7 yes

Mrs. Manal Al 
Ghazali Director Non-Executive

Independent 7 yes

Mr. Christian 
Raskin Director Non-Executive

Independent 7 yes

Mr. Fabrizio 
Rutschmann Director Non-Executive

Non-Independent 7 yes

Mrs. Laura Figini Director Non-Executive
Non-Independent 7 yes

Mr. Yasser Al 
Rashdi Director Non-Executive

Independent 7 yes
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The Board of Directors also hold the following positions 
in other Companies / Organizations:

Name of Director Designation in other 
Companies Name of Company

Mr. Fabio Romeo
Chairman

Advisor
Director

Director
Director
Vice Chairman
Industrial Advisor
Chairman

- Prysmian Group
- Centro Elettrotecnico Sperimentale 
Italiano Giacinto Motta S.p.A.
- Director EPTA Refrigeration. S.p.A.
- Director Ver Energy, S.A.
- Elkat Ltd.
- Nextalia SGR,
- Corporate Hangar S.r.l

Mr. Mohamed Al Lawati
Vice Chairman

Chief Executive Officer
Director
Director

- Al-Saleh Group
- Al-Saleh Mauritius
- ASE India Private Limited

Mrs. Manal Al Ghazali
Director

Head of Planning and Human 
Capital Development - Social Protection Fund

Mr. Christian Raskin
Director --- ---

Mr. Fabrizio Rutschmann
Director Chief Human Resources Officer Prysmian Group

Mrs. Laura Figini
Director

Group Labour Cost Planning and 
Reporting Director Prysmian Group

Mr. Yasser Al Rashdi 
Director

- Deputy Chairman 
- Group Finance Director 

- Jazeera Steal Products SAOG 
- ITHCA Group
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Board Meetings held during the year

Committees of the Board of Directors

During 2023, the company held seven Board Meetings on the following dates:
25-Jan-2023, 27-Feb-2023, 18-Apr-2023, 23-May-2023, 26-Jul-2023, 25-Oct-2023 and 18-Dec-2023.  

The Board made a series of resolutions related to the company’s business. The meetings were conducted 
either in-person or via video conference. The Company Secretary, appointed in accordance with the relevant 
rules and regulations, coordinated the meetings. Each session followed an agenda and minutes were recorded. 
Management reports were reviewed during the meeting and all related issues were regarding the operations 
of the company were discussed.

The three committees and their main responsibilities are as follows:

During the year, there were three committees of the Board which provided support to the Board for carrying 
out its responsibilities. The Board of Directors constituted the Committees in its meeting held on 24 March 
2021, after the election of the new Board of Directors in the AGM held on the same day.

Audit Committee

In line with the regulations issued by the Capital Market Authority, the Company has formed an Audit 
Committee. The Audit Committee approves the audit plan for the year, reviews the report of Auditors, issues 
guidance to management and oversees the operating management is adhering to company policies.

The Audit Committee comprises four members, including three Independent Directors constituting the 
majority of the Committee. 

The Committee carries out its functions in accordance with the policy approved by the Board, in line with the 
resolutions issued by the Capital Market Authority. During the period, the Committee reviewed the internal 
audit reports, risk management report and the new ERP system. The Committee issued necessary guidance to 
the executive management. The Audit Committee reviewed the quarterly accounts before presenting them to 
the Board of Directors for approval. In accordance with the functions assigned to the Committee, its charter, 
the rules and regulations issued by CMA in this regard.

Rania Al Mazrouai,Head of Internal Audit and Compliance, has been appointed as the Secretary of the Audit 
Committee. 

During 2023, the Audit Committee 
conducted seven meetings on the 
following dates: 
24-Jan-2023, 27-Feb-2023, 17-Apr-
2023, 23-May-2023, 25-Jul-2023, 
24-Oct-2023, and 15-Nov-2023.

Name Designation No. of meetings 
attended

Mrs. Manal Al Ghazali Chairperson - independent 7

Mr. Christian Raskin Member - independent 7

Mr. Yasser Al Rashdi Member - independent 7

Mrs. Laura Figini Member – non-independent 7
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Strategic Committee

Nomination and Remuneration Committee

The Board constituted a ”Strategic Committee” to develop and oversee the company’s strategic plan, maintaing 
a cooperative and interactive strategic planning process with management. This includes the identification and 
setting of strategic goals and expectations.

The Strategic Committee comprises four members from the Board of Directors. The following are the 
members of the Strategic Committee:

The Board constituted “Nomination and Remuneration Committee” (Remco) to assist and advise the Board on 
matters relating to the remuneration of the Board, aswell as the performance and remuneration of executive 
management and the Chief Executive Officer. The committee also provides assistance in the nomination 
process for Directors and senior executive management.

The Nomination and Remuneration Committee comprises four board members. The following Directors 
are the members of the Nomination and Remuneration Committee:

The Committee reviewed market studies on different market segments and new markets as presented by the 
management. The Committee discussed strategic plans for the company.  

Mr. Jad Atallah, Company Secretary, was appointed as the Secretary of the Committee. 

Mr. Giancarlo Esposito, Chief Strategy Officer, is the Secretary of the Committee.

Name Designation No. of meetings 
attended

Mr. Fabrizio Rutschmann Chairperson 5

Mr. Fabio Romeo Member 5

Mr. Mohamed Al Lawati Member 5

Mr. Yasser Al Rashdi Member 5

Name Designation No. of meetings 
attended

Mr. Christian Raskin Chairperson 7

Mr. Mohamed Al Lawati Member 7

Mr. Fabrizio Rutschmann Member 7

Mrs. Laura Figini Member 7

During the year 2023, Strategic Committee 
conducted five meetings on the following 
dates:
23-Jan-2023, 22-Feb-2023, 16-Apr-2023, 
25-Jul-2023 and 24-Oct- 2023

During 2023, the Nomination and 
Remuneration Committee conducted 
seven meetings on the following dates:
 =24-Jan-2023, 22-Feb-2023, 17-Apr-
2023, 23-May-2023, 24-Jul-2023 and 
23-Oct-2023.
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Evaluating the performance of the 
Board of Directors

In accordance with the Code of Corporate Governance 
for Public Joint Stock Companies issued by the Capital 
Market Authority, during 2023 the Board of Directors 
underwent performance evaluation by an independent 
third party. This was appointed by the AGM of 
shareholders on March 30, 2023, in accordance with 
the criteria approved by the shareholders.

Sitting fees and proposed Board of Directors Remuneration for financial year ended on 
31 December 2023

Remuneration matters
Director’s remuneration

The remuneration of the Board of Directors is approved by the shareholders in the annual general meeting.  The 
company’s annual general assembly held on 30 March 2023 approved the proposal of the Board of Directors to pay 
RO 200,000 as remunerations for the financial year ended on 31/12/2022.
The directors who are employees of Prysmian Group, are foregoing their share of the 2022 remuneration, which 
amounts to RO 59,057.

The Board proposes to the shareholders at the Annual Ordinary General Meeting, scheduled for 21 March 2024, 
to approve the disbursement of RO 200,000 (2022: RO 200,000) as a remuneration for the Company’s Board of 
Directors for the financial year ending 31 December 2023. 

The Directors have no other pecuniary relationship or transaction with the company. The total remuneration 
paid/accrued to the Board of Directors in 2022, adheres to the limits set by the Regulation for Public Joint Stock 
Companies, issued by Capital Market Authority on 25 February 2021, and aligns with the Code of Corporate 
Governance, issued by Capital Market Authority.  

Director Sitting fees Remuneration Total

Mr. Fabio Romeo
Mr. Mohmad Al Lawati
Mrs. Manal Al Ghazali
Mr. Cristian Raskin
Mr. Fabrizio Rutschmann
Mrs. Laura Figini
Mr. Yasser Al Rashdi

8,100 
10,000 
9,100 

10,000 
10,000 
10,000 
10,000 

18,973 
18,971 
18,972 
18,971 
18,971 
18,971 
18,971 

27,073 
28,971 
28,072 
28,971 
28,971 
28,971 
28,971

67,200 132,800 200,000

Process of nomination of the Directors
The Company follows the Commercial Companies 
Law, Code of Corporate Governance and the 
guidelines issued by CMA in this regard. The Company 
has succession planning guidelines to support the 
Nomination and Remuneration Committee and the 
Board of Directors, to have a nomination process 
based on diversity and inclusion, appropriate skills 
and experiences. 
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Operating Management Remuneration
Salary and perquisites of the five top senior officers paid / accrued during 2023 is RO 1,078,201. This includes 
RO 994,322 as a fixed component and RO 83,879, which is linked to the performance and part of a long-term 
shares incentive program based on three year targets. The severance notice period of all senior employees 
ranges from one to three months, with the end of service benefits payable as per Omani Labor Law.

Employment Contract
The Company enters into a formal contract of employment with each employee and such contracts are in line 
with the regulation of Ministry of Manpower and Omani Labor Law.  

Details of non-compliance by the Company
No fines were imposed by the Capital Market Authority (CMA) or Muscat Stock Exchange (MSX) during the 
last three financial years.

Means of Communication with Shareholders and Investors
As required by Capital Market Authority, the Company publishes its quarterly, half-yearly, three-quarterly 
and yearly financial results in two local newspapers. The financial results are also uploaded on the website of 
Muscat Stock Exchange and on the company’s website www.omancables.com. 

The Company has an appropriate disclosure policy and adequate procedures are in place to ensure 
implementation and monitoring of compliance with the policy. 

Regarding the Annual audited accounts, after the Annual General Meeting’s approval, such financial statements 
are published in two local newspapers and submitted to the Capital Market Authority and Muscat Stock 
Exchange. This information is also posted on the Company’s website. 

All relevant major events impacting the company are conveyed to Muscat Stock Exchange.  The Annual Report 
contains a separate Management Discussion and Analysis report.
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During the period 2023 the share price of RO 0.100 face value ranged from a 
high of RO 2.290 to a low of RO 1.550. The share price closed on 31 December 
2023 at RO 2.250

Market price data 

Meeting held with the Investors and Analysts
During 2023, the Company held two interactive and direct meetings with investors and analysts. A public 
invitation was sent via Muscat Stock Exchange, inviting investors and media to attend and participate in 
the meeting. The first meeting was held on 13 February 2023. During the meeting, the audited financial 
statements for the year which ended on 31 December 2022 were discussed.  

The second meeting was also held with a group of investors and analysts from inside and outside the Sultanate 
of Oman. The meeting was held on 27 July 2023, during which the Company’s management discussed the 
unaudited semi-annual financial statements ending on 30 June 2023 and responded to the participants’ 
questions and inquiries. At the end of the two meetings, the Company sent the recorded files to the Muscat 
Stock Exchange for publication on its website. It also published the recorded files on the Company’s website.
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The distribution of Major Shareholding as on 31 December 2023 is as follows (5% or more):

The Company does not have any ADR/GDR/Warrants or any other Convertible Instruments, as on 31 
December 2023 and hence the likely impact on equity is Nil.  

Areas of non-compliance of the provisions of Corporate Governance
There are no areas in which the Company is non-compliant with the provisions of Code of Corporate Governance.

No of shares held % No of shares held %

Draka Holding BV 45,899,610 51.17 45,899,610 51.17

Muhamad Mustafa Mukhtar Al Lawati 15,419,951 17.19 7,821,905 8.72

Public Authority for Social Insurance 5,394,117 6.01 5,394,117 6.01

 20222023

Profile of Statutory Auditors – 2023

PricewaterhouseCoopers PWC

PwC is a network of firms with more than 364,232 people operating from 151 countries in 688 cities across 
the globe, making us the largest professional services provider in the world. We are committed to delivering 
quality services in Assurance, Tax and Advisory (which includes our Consulting, Deals and Strategy and Practices). 
In doing so we help to build trust in society, enable our clients to make the most of opportunities and solve 
important business problems.

PwC has operated in the Middle East region for more than 40 years. Collectively, our Middle East network employs 
in the region of almost 10,800 people including over 450 partners and 630 directors working from 30 offices (in 
22 locations) across 12 countries: Bahrain, Egypt, Iraq, Jordan, Kuwait, Lebanon, Libya, Oman, the Palestinian 
territories, Qatar, Saudi Arabia and the United Arab Emirates, 41% of our Middle East workforce is female. We 
are one of the fastest-growing PwC member firms worldwide and the largest professional services firm in the 
Middle East.  (www.pwc.com/me).

PwC is strongly committed to Oman where it is recognized as one of the leading providers of quality business 
advisory services. We have had a local practice in Oman since 1971 and now have eight partners, one of whom 
is Omani and seven directors, two of whom are Omani and approximately 139 members of staff operating from 
our office in the Sultanate.
PwC refers to the PwC network and/or one or more of its member firms, each of which is a separate legal entity

Please see www.pwc.com/structure for further details.

The audit fees for 2023 amounted to RO 24,550 for the Company and RO 7,850 for its subsidiary Oman Aluminum 
Processing Industries SPC.

https://www.pwc.com/
www.pwc.com


Annual Report 2023 23

Fabio Romeo 
Chairman

Date: 25.01.2024

Internal Auditor

To ensure the compliance with statutory regulations and internal controls, the company has a full-time 
internal audit unit, to carry on an independent assessment and reports to Audit Committee, in line with 
applicable rules and regulations.

Quality Assurance on Audit Department

The Internal Audit Department (“IAD”) was externally assessed during the year by Insight for Financial, Business 
and Information Technology Consulting and Services LLC (Protiviti). The principal objectives of the quality 
assurance were to assess IAD activity’s conformance to The IIA’s mandatory guidance of the International 
Professional Practices Framework(“IPPF”), evaluate the IAD activity’s effectiveness in carrying out its mission 
and compliance with the CMA regulations. The overall opinion of the assessor was General Conformance on 
a scale of “generally conforms,” “partially conforms,” and “does not conform”. The external assessors’ rating 
of “Generally Conforms” is the top rating and means that an internal audit activity has a charter, policies, and 
processes that are judged to be in conformance with the Standards in all material aspects. The review report was 
presented to AC and the Board of Directors.

Board of Directors Acknowledge:

The company has all its systems and procedures formally documented and in place.  The company has “Internal 
Regulations” separately compiled, reviewed and approved as per regulatory requirements and complied with. 
The company has an internal control system, efficient and adequate, reviewed by the Board of Directors. The 
Board of Directors introduced and complies with the Guidelines on Information Security Policy issued by Capital 
Market Authority.     

The Board of Directors ensures that the financial statements have been prepared in accordance with 
International Financial Reporting Standards (IFRS) issued by the International Accounting Standards Board 
(IASB), interpretations issued by the International Financial Reporting Interpretations Committee (IFRIC) and 
the requirements of the Commercial Companies Law of the Sultanate of Oman and the rules for disclosure 
requirements prescribed by the Capital Market Authority. There are no material events affecting the continuation 
of the Company and its ability to continue its operations during the next financial year.
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3.3 Management Discussion and Analysis Report   

Oman Cables Industry (SAOG), a public joint stock 
company listed on Muscat Stock Exchange (MSX), is 
a leading cable manufacturer based in the Sultanate 
of Oman that develops, manufactures, and markets 
a wide range of electrical products, which include 
medium voltage power cables, low voltage power and 
control cables, instrumentation cables, pilot cables, 
overhead power transmission line conductors and 
building wires.

In addition, Oman Cables Industry provides cables 
with unique specifications – for various applications 
and environmental conditions, or as per customer 
requirements. Part of the Prysmian Group - a truly 
global worldwide group leader in the cable industry 
- Oman Cables Industry ranks within the Top Global 
Wire and Cable Producers.

Introduction

Originally established in 1984, Oman Cables Industry has offices located in Oman, UAE, Qatar, Bahrain and 
KSA. The company also enjoys an extensive network of distributors and agents throughout the Middle East, 
Africa, Turkey, Russia and India (MEART) region.
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In line with the energy transition, there is a progressive ongoing trend towards aluminum conductors 
in some of the markets we operate, while copper remains the main material used in the production 
of electrical cables. The Company has the right positioning with all the capabilities to accompany the 
energy transition and to further service the new opportunities in effecting the transition.

Accelerating the energy transition 

As we experience the acceleration in the energy 
transition, towards the transformation of the global 
energy sector from fossil-based to zero-carbon by the 
second half of this century, a new energy economy is 
emerging, helping to address today’s and tomorrow’s 
notable challenges.

In our region, we witness the Gulf economies emerging 
as a key player in the global energy transition. 
Sound sustainability visions and plans towards 
decarbonization are in place, with opportunities to 
accelerate investments in green sources of energy, 
and still a notable journey ahead when looking at 
the proportion of renewables within the total energy 
generation capacity. 

On this pathway of energy transition, the electric 
sector plays a fundamental role, and this role is 
expected to become increasingly important, directly 
connected to many wind, solar, geothermal, and 
hydropower projects. 

The Cable Industry is ‘densely populated’ with a large 
presence of cable manufacturers in the GCC region, 
nevertheless Oman Cables is keeping its leading 
position and strengthening its competitiveness thanks 
to the newly established Renewable Excellence Centre 
capable of designing and tailor-making the most 
innovative and sustainable products and services 
supporting the energy transition.  
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In the GCC markets where OCI operates, cables 
supply is mainly driven by large projects which in turn 
are linked to oil prices and Government revenues. 
These markets, with their favorable demography and 
growing population, present a long-term opportunity 
for the cable Industry, together with the ongoing 
energy transition.

SEGMENTATION AND DIFFERENTIATION 
The cable market stands as a very competitive environment in front of which the Company is pursuing a 
concrete strategy in terms of segmentation and differentiation. Oman Cables and its strategic partner 
Prysmian Group are poised to build on mutually beneficial synergies, and benefit from each other’s strengths 
to continue a successful commercial strategy, regionally and globally.

The approach of Oman Cables caters to diverse markets. Its varied product range serves a wide spectrum of 
customers and segments, which continues to serve the company well.

Oman Cables has performed well across all geographical segments and product categories during 2023, with 
the biggest outperformer being the Trade and Installers sector. 

The key focus for 2023 was on profitability which was successful, with an increased contribution margin, 
growing from 11% in 2022 to 14% in 2023. Design-to-cost and transferring unavoidable cost increases to the 
market remained the main goal towards profitability.

OPPORTUNITIES 
AND THREATS With the oil prices are at the current level, the GCC 

region is poised to effectively navigate through GDP 
growth. Also, the non-oil sector is expected to remain 
a key driver of this economy in the region, together 
with the numerous projects in the construction sector.
Considering the evolution of the geopolitical tension 
in the region, a key point of attention for the next 
few months will be on possible disruption in the entire 
supply chain, with an effect on trade flows, availability, 
transit time and cost of commodities. 
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OUTLOOK
The ongoing geopolitical situation and the recently emerged Red Sea disruption pose global risk  to  supply 
chains and trade flows. This is impactings the availability and transit time of containers, leading to a surge in 
commodity and goods prices. Although Oman and the GCC have not been heavily impacted by this crisis yet, 
the further developments in the situation and the impact on the global economy remains uncertain. 

On the other side, the domestic market is expected to remain stable, as per the economic outlook.  Oman 
Cables will remain vigilant, will continue to manage its risks through a well-established function dedicated 
to Enterprise Risk Management (ERM) and will ensure that supplying superior, innovative and green and 
innovative products with competitive pricing is the priority. 
 

The company has sound internal control systems 
and operating procedures in place. The operations 
are audited by a professional internal audit 
team, external statutory financial auditors and 
ISO auditors. OCI is also routinely audited by 
multinational corporations as a part of their 
stringent pre-qualification processes and product 
approvals.

These audits include the compliance of the 
operational activities and Health, Safety and 
Environmental (HSE) aspects. Oman Cables 
Industry is driven by Corporate Governance through 
its strict ethical policies and emphasis on customer 
satisfaction.  

INTERNAL CONTROL SYSTEMS AND 
THEIR ADEQUACY 
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SALES AND 
PROFITABILITY

The operational performance of the Group for the last five years is below: 

recommended by the Board of Directors

2019 2020 2021 2022 2023

Sales (RO’ 000) 210,079 175,370 227,419 258,598 248,165

Profit after Tax (RO’ 000) 6,972 2,294 5,973 11,173 18,929

Equity (RO’ 000) 103,735 104,562 108,956 116,970 131,072

Dividend (%) 35% 13% 27% 56%  *85%
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The Company has planned strategies to help accelerate 
the Sultanate’s transition towards sustainable and 
green energy. Embedded at the core of Oman Cables, 
sustainability forms an integral part of business across 
the entire organization. OCI ensures the sustainability 
of production processes through efficient and 
effective energy management, maximizing renewable 
energy resource utilization, relying on recycled raw 
materials and low-carbon products, managing waste 
in an effective manner and boosting circularity. 

The company’s innovative and sustainable products 
support the energy transition. The transition towards 
renewable energy is connected to the capability and 
ability to transmit and dispatch the energy from 
one place to another from where it is produced to 
where it is consumed. Developing reliable and capable 
grid infrastructure for power transmission and 
distribution is key for the integration of renewables. 
With its production, OCI is among the enablers of 
this transition, towards a decarbonized future energy 
system. 

Oman Cables continues to expand on the legacy of the 
Prysmian Group and implement the environmental 
pillars of its regional ESG plan, as the manufacturer’s 
Regional Sustainability Steering Committee ensures 
that commitment to the Challenge remains at the 
core of all operations. OCI is doing its part, as is the 
case with all entities involved, in investing in short, 
medium, and long-term initiatives and investments to 
ensure compliance and to be consistent on the journey 
to achieving science-based targets, in line with the 
Sultanate’s carbon neutrality vision and 2050 net-
zero carbon plan. 

OCI has sought to produce long-term value 
with plans including a Sustainability Academy 
based in Muscat that was inaugurated in 
January 2023. This is providing education 
on sustainable development to the 29,000 
employees of the Prysmian Group, with scope 
to raise awareness, prepare and empower the 
sustainability leaders of tomorrow.
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CONCLUSION

During 2023, the Company and the Group has 
consistently increased its profitability and net results 
due to the strong commitment of its team towards 
customer relationship management, innovation, 
product development, cost control and strict financial 
discipline.

This is in addition to the strong support of all its 
main stakeholders and excellent relationships with its 
prestigious customer base. 

The Company is strongly committed to continuing 
itsgrowth with a solid focus on sustainable growth. 

This is driven by agrowth mindset at all levels, 
integrating product portfolios and sales teams within 
the region, developing a value proposition centered on 
sustainability and innovation, and implementing a clear 
investment plan for the three group entities.

In addition, there are several growth projects and a 
firm ESG (Environmental, Social and Governance) plan 
in place.

The Executive Management, with the guidance of 
the Board of Directors, is confident to continuously 
improve its market position and increase stakeholder 
value. 

Cinzia Farisè
Chief Executive Officer 
Oman Cables Industry (SAOG) 

Date: 25.01.2024
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4. Financial 
Statements
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4.1 Statements
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Statement of changes in equity for the year ended 31 December 2023
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4.2 Notes
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5. Auditors 
Reports
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5.1 Audit Report on Financials
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5.2 Audit Report on Corporate Governance
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OMAN CABLES INDUSTRY SAOG

Head Office and Factory
PO Box 25, Rusayl 124
Sultanate of Oman

Tel:  +(968) 2444 3100
Fax: +(968) 2444 6096
omancables@omancables.com

https://www.linkedin.com/company/oman-cables-industry-saog-/
https://www.facebook.com/Omancablesindustry?mibextid=LQQJ4d
https://www.instagram.com/omancablesindustry/
https://omancables.com/
https://www.youtube.com/@omancablesindustry
https://twitter.com/omancables?s=11&t=Vl6mjzn5Px5GW8j0UFr5UA

