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CHAIRMAN’S STATEMENT
ANNUAL RESULTS FOR 2022
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RO Million USD Million

On behalf of the Board of Directors, I present the audited financial 
statement for Renaissance Services SAOG for the financial year ended 
December 31, 2022. 

Our positive momentum continues into the last quarter, ending the year 
with an 11% increase in revenue over the corresponding period in 2021 
and a 9% rise in net profit. The Board is recommending a dividend of 
20bz per share (20% of the paid-up capital) for shareholder approval 
at the Annual General Meeting (AGM).

FINANCIAL PERFORMANCE

RS CONSOLIDATED

Revenue 121.9 109.8 316.6 285.2

EBITDA 24.1 23.8 62.6 61.8

Operating profit 16.3 15.9 42.3 41.3

Net profit after tax 12.2 11.2 31.7 29.1

Net profit after 
non-controlling interest

11.4 9.1 29.6 23.6

PERFORMANCE

2022 was productive in terms of award of new business as well 
as retention of existing contracts and recalibration of rates. These 
included formally winning the Ministry of Health Catering, Cleaning, 
Laundry and Pest Control contracts for three years, Ministry of Defence 
Hospital Catering contract and renewal of Al Mouj, BP Khazzan, Daleel 
Petroleum, Port of Salalah contracts, amongst others. The overall 
order backlog increased from RO 64.9mn to RO 117.7mn in pure 
services contracts, excluding Renaissance Villages and Permanent 
Accommodation for Contractors (PACs). 

As testimony to the excellent service provided to our stakeholders 
and our customer-centric approach, we are pleased to report that we 
have achieved a Net Promoter Score (NPS) of 94 in the 2022 customer 
survey. 

We have established an operating and business development footprint 
in Qatar following an initial short-term catering contract for a global 
sporting event. We have reorganised our operations in the UAE, which 
is showing green shoots through improved business performance and 
better debt collection.

We are looking at the rapidly growing market of Saudi Arabia where 
there are opportunities to export our Renaissance Village concept. We 
are willing to use our balance sheet for controlling interests in such 
projects as well as enter that market as a service provider with our full 
range of IFM capabilities. 

RENAISSANCE 2.0

2022 has been a year of transformation and rapid change for 
Renaissance, of diving deep to evaluate every aspect of the business 
comprising our people, processes and services to find the path to 
exponential growth. We redefined our vision, values and purpose and 
pledged to bring in fresh perspectives and future-focused, collaborative 
strategies, so that we continue to do what we do, but better. 

We placed transparency in decision-making and cross-functional 
collaboration above all else in order to get the best of the talent 
that is present within our own organisation, irrespective of existing 
hierarchies. We strengthened and expanded our senior management 
team to lead by example and drive the modern, innovative, efficient 
and green culture that symbolises Renaissance 2.0.

To help achieve our various objectives, we have on board a new Chief 
Commercial Officer, Chief Internal Auditor, Chief People Officer and 
Chief Innovation and Transformation Officer. These talented young 
Omanis bring to the table their strong capabilities, vision and passion 
that align with the new Renaissance goals. In December 2022, we 
welcomed a new Chief Financial Officer. 

YOUTH SHADOW ADVISORY BOARD

One of the major decisions under Renaissance 2.0 was to form a Youth 
Shadow Advisory Board (YSAB) which opens the stage for young 
people well-versed in future competencies to challenge preconceived 
notions and push for a shift in perspective. 

Our transformational journey under Renaissance 2.0, internal and 
external, will only be impactful if the youth are involved and contribute 
to that change. 

Overstepping conventional belief that only age, degrees and 
experience are imperative to guide a company, we hope to leverage 
the imagination, disruptive instincts and futuristic DNA of our YSAB 
members to prepare for new customer segments and markets that 
resonate with tomorrow’s generation. And as a company with 9,000+ 
employees where the largest age group is between the age of 30-35, we 
believe this will also help us effectively bridge gaps between workers 

of different generations with enhanced respect and understanding 
across the organisation.  

Conversely, the ten non-executive YSAB will benefit from the 
Renaissance Board members’ decades of experience to gain insights 
on critical leadership skills and building business resilience. 

DIGITAL INITIATIVES

‘Digital to the core’ continues to be the essential philosophy to power 
the new Renaissance, as we develop services that enhance process 
efficiencies, improve customer and employee experiences and open 
avenues for new digital businesses. We brought in subject matter 
experts on key areas like operational excellence and are now moving 
to the solutions phase of the Core Operational Excellence optimisation 
programme. We completed a comprehensive digital gap assessment 
and finalised the creation of an inhouse Innovation Hub headed by 
the Chief Innovation and Transformation Officer to lead the further 
development and implementation of 2.0.  

SUSTAINABILITY

As part of its commitment to best-in-class technologies and reducing 
its environmental impact, Renaissance is partnering with SOURCE 
Global, to generate sustainably sourced drinking water for Renaissance 
Village Duqm (RSVD) in Oman’s Special Economic Zone at Duqm 
(SEZAD), with plans to expand to additional sites.  

The project will create a sustainable source of clean, safe, and high-
quality drinking water made locally in Oman and served in reusable glass 
bottles for the workforce staying in the 18,800+ bed RSVD.  

ESG

As Renaissance shifted gears to embark on a transformational journey 
towards a green, digital and innovation-led future, 2022 marked a 
renewed focus on sustainable development. 

Renaissance kept a positive impact on the environment, society and 
its investors at the core of its decisions while driving continuous 
improvement in service standards, employee satisfaction, and market 
performance. 

Initiatives like the Lean Six Sigma Green Belt training programme are 
empowering teams with practical problem-solving skills across all 
domains to deliver optimal results. Smart technologies using IoT and 
data analytics have been deployed across sites to optimise resource 
utilisation and maximise savings leading to greener, sustainable 
outcomes.

Choosing socially conscious investments has meant that our CSR 
initiatives have made a real long-lasting impact on communities we 
operate in across Oman ranging from supporting local community 
projects in health, education and worker welfare along with institutions 
like Outward Bound Oman aimed at developing national capacity. 

Internal initiatives such as RALI (Renaissance Accelerated Learning 
Initiative) which welcomed its second batch of young Omanis this 
year, substantial local procurement of services and material and high 
Omanisation goals underpin our commitment to boosting our already 
strong ICV record.

RSVD

2022 was a challenging year for occupancy levels at RSVD ending 
the year with an average of 60%, primarily due to a gap between the 
completion and commissioning of projects and mobilisation of new 
ones. With major new projects scheduled in Duqm, ranging from steel, 
cement and roadways to green hydrogen and petrochemicals, our 
management is focusing on working closely with the project developers 
and authorities to gain further clarity on timelines and their support 
in housing their workforce in the market-leading ILO-compliant, 
world-class worker accommodation in Oman.  

OUTLOOK 

We will be impacted by the pause between major projects specifically 
in Duqm and expect 2023 to be a lower occupancy year, but at the same 
time there have been significant increases in activities and projects in 
the oil and gas sector. In 2022 occupancy in the PDO PACs was 89%. 
We are actively pursuing opportunities to expand our facilities given 
the expected growth in PAC occupancy in 2023. These initiatives are 
expected to be decided in Q1.

On the supply chain front, whilst we were negatively affected by the 
global inflationary headwinds in 2022, we are expecting to see greater 
stability with the strengthening regional partnerships in the GCC, going 
ahead. 

Conflict continues in Europe with the war between Russia and Ukraine 
along with signs of instability and uncertainty in the world order. 
However, most forecasts envisage continuing growth in the MENA 
region and the overall conditions seem positive.

Major ratings agencies upgraded Oman to ‘stable’ or ‘positive’ in 2022 
and the government’s prudent fiscal management was supported by 
unexpected higher oil prices last year. The same is expected in 2023 
with oil prices starting the year well above the fiscal budget price. 

TRIBUTE

We express our thanks and support to His Majesty Sultan Haitham 
bin Tarik. His Majesty’s leadership in driving economic and structural 
reforms to encourage local and international investments, enables us 
to look ahead to the future with optimism and confidence.

Samir J. Fancy

Chairman

renaissanceservices.comRenaissance Services SAOG. PO Box 1676, P.C.114, Muttrah, Sultanate of Oman #25YearsOnMSX

Note:

1)  These audited financial results are subject to approval by the Shareholders at 
the Annual General Meeting proposed to be held on 27th March 2023. 

2) The audited financial statements are available on Muscat Stock Exchange 
website and the Company’s website.

2022 2021
RO ‘000 RO ‘000 

Non-current assets
Property, plant and equipment  138,360  143,747 
Other non-current assets  7,552  6,568 

 145,912  150,315 

Current assets  75,767  76,663 

Current liabilities  50,021  50,331 

Non-current liabilities
Term loans  65,345  78,168 
Non-current payables  10,662  10,443 

 76,007  88,611 

Net assets  95,651  88,036 

Equity
Share capital  23,641  23,641 
Share premium  26,936  26,936 
Treasury shares  (6,853)  (6,853)
Retained earnings and other reserves  30,223  23,288 

 73,947  67,012 
Non-controlling interest  21,704  21,024 
Total equity  95,651  88,036

2022 2021
RO ‘000 RO ‘000 

Revenue  121,935  109,835 
Operating costs  (105,683)  (93,910)
Profit from operations  16,252  15,925 

Net finance costs  (4,153)  (4,686)

Profit before tax  12,099  11,239 

Tax  119  (31)

Profit for the year  12,218  11,208 
Net profit attributable to:-
Shareholders’ of the Parent 
Company  11,378  9,137 
Non-controlling interest  840  2,071 

 12,218  11,208

CONSOLIDATED STATEMENT OF FINANCIAL POSITION  
AS AT 31ST DECEMBER 2022

CONSOLIDATED STATEMENT OF PROFIT OR LOSS  
FOR THE YEAR ENDED 31ST DECEMBER 2022


