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Administration and supervision 
at 31 December 2006

Board of Directors

Daniel Grasset, Chairman of the Board of Directors
Daniel Richir, Managing Director
Françoise Leroy, Director 
Nicolas David, Director 
Philippe Schmitz, Director 
Robert-J.F. Semoulin, Director 
Eric Vardon, Director 
Laurent Verhelst, Director 

Honorary Chairmen

Pierre Boissart
Robert Semoulin
James Maudet
Jean-Louis Besson

Statutory Auditors

Klynveld Peat Marwick Goerdeler (KPMG)
represented by Ludo Ruysen
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Message from the Chairman of the Board

The year 2006 was marked by a major event for your Company: in July, Rosier made the 
acquisition of the Dutch company Zuid-Chemie B.V., which also operates in the mineral 
fertiliser business.

With this acquisition, Rosier doubled its size and has now become a major player in the 
European compound fertiliser market. The geographic proximity of the two sites, the 
complementarity of their production facilities and the international presence of both 
companies will contribute to the success of the new group.

As a result of this transaction, Rosier Group will start publishing consolidated fi nancial 
information in accordance with the IAS – IFRS1 international accounting standards. Financial 
statements are therefore not comparable with last year.

The Group realised sales of € 122 million in 2006, including Rosier SA’s full-year operations 
and the second half-year of Zuid-Chemie B.V.

2006 net profi t was € 15.5 million, including negative goodwill of € 12.3 million, primarily 
due to the integration of Zuid-Chemie.

The distribution of a net dividend of € 4.80 per share will be proposed to the Annual General 
Meeting, identical to the dividend paid in respect of the previous fi nancial year. It provides 
a net return of 3.6 % on the 2006 average share price of € 134, to be compared to € 55.16 
upon the IPO on 15 December 1986. 

Following the diffi cult environment of 2006, which resulted in a further decline in 
consumption in our main markets, we should experience a more favourable 2007 fi nancial 
year. Recent adjustments in the number of European suppliers, the signifi cant increase in 
land sown for bio-energy production and the benefi ts we expect to derive from our new 

organisation lead us to be somewhat optimistic.

Daniel Grasset

1 International Accounting Standards – International Financial Reporting Standards
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CORPORATE GOVERNANCE

The Company adheres to the Belgian Corporate Governance Code (“Lippens” Code).

The Company corporate governance structure is based upon the Board of Directors and the 

Managing Director.

The following elements specify how the Company is governed:

1. Composition of the Board of Directors

The number and appointment of Board of Director members are governed by Article 15 of the 

byelaws, as follows:

“The Company is managed by a Board of at least seven members, associated or not, including 
at least three who must be independent in accordance with Article 524 of the Company Law. 
The Directors are appointed and removed by the general meeting that sets their number. The 
term of offi ce of the Directors may not exceed four years. Directors retiring are eligible for 
reappointment.”

At 31 December 2006, the Board of Directors comprised 8 members, including 3 non-executive 

Directors, 1 executive Director and 3 independent Directors.

The Directors’ independence assessment criteria used are those specifi ed by Article 524 of the 

Company Law and by the Belgian Corporate Governance Code.

At 31 December 2006, Board members were as follows:

Daniel Grasset

Chairman of the Board of Directors

General Manager of Grande Paroisse S.A.

Term of offi ce expires: June 2010

Françoise Leroy

Director

Secretary General and Financial Director of TOTAL chemical operations

Term of offi ce expires: June 2010

Nicolas David

Director

Retired, former legal Director

Term of offi ce expires: June 2009.

■

■

■
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2006Daniel Richir

Managing Director

Term of offi ce expires: June 2009

Philippe Schmitz

Director

Retired, former Director of Human Resources

Term of offi ce expires: June 2009

Robert-J.F. Semoulin

Director

Gynaecologist

Term of offi ce expires: June 2010

Eric Vardon

Director

Administrative and Financial Director of Grande Paroisse S.A.

Term of offi ce expires: June 2009

Laurent Verhelst

Director

Financial Management department of Stanley Europe B.V.B.A.

Term of offi ce expires: June 2010.

Mr Daniel RICHIR is the sole executive Director. He is in charge of the day-to-day operations of 

the Company.

Ms Françoise Leroy, Mr Daniel Grasset and Mr Eric Vardon, all three non-executive Directors, 

belong to the majority group (Total Group).

Messrs Nicolas David, Philippe Schmitz, Robert-J.F. Semoulin and Laurent Verhelst are independent 

Directors.

By internal regulation, the age limit is set at 70 for all Directors.

■

■

■

■

■
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2. Functioning of the Board of Directors

The Board of Directors meets in principle 4 times annually, and as often as deemed to be in the 

Company’s best interests.

Article 17 of the byelaws defi nes its competence as:

“The Board of Directors has the power to carry out everything required to the achievement of 
the Company’s objects, with the exception of that reserved to general meeting by law or the 
byelaws”.

The Board of Directors notably appoints and sets the powers of the Managing Director, approves 

the annual accounts and the management report, calls the general meetings and decides on the 

proposals to be submitted thereto.

The Board of Directors defi nes the corporate strategic plan, and approves the investment 

programme as well as the annual budgets. A report is given of all fi nancial, commercial and 

general matters of interest to the Company, at every meeting.

In 2006, the Board of Directors met 5 times. In addition to considering general business subjects, 

the Board specifi cally considered the following:

The approval of the accounts at 31 December 2005 and the proposed profi t allocation to 

be submitted to the Annual General Meeting.

Confi rmation of the Corporate Governance rules.

Approval of the text of the press release for the results at 31 December 2005.

Setting the agenda for the General Meeting of 1 June 2006.

Setting the agenda for the Extraordinary General Meeting of 1 June 2006.

Approval of the text of the press release for the results at 30 June 2006.

The investments and divestments in 2006.

The acquisition of Zuid-Chemie.

Consideration of the medium-term plan and approval of the budget for 2007.

The Board of Directors also gave its unanimous approval in writing regarding the text of the press 

release on the 2006 interim results. This decision was taken unanimously before the publication 

date of 22 July 2006.

The attendance rate at Board of Directors’ meetings in 2006 was 83%.

■

■

■

■

■

■

■

■

■
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20063. Directors’ remuneration

Article 20 of the byelaws states that:

“The Directors shall carry out their duties free of charge, with the exception of independent 
Directors.
The remuneration of the Independent Directors consists of attendance fees or Directors’ fees 
or a fi xed remuneration or any other formula, according to the terms up to the amount set by 
the Annual General Meeting.”

Directors representing the Total Group are employed by this group and do not receive any 

remuneration from the Company.

Within the limit provided by the transition measure taken by the Extraordinary General 

Meeting of 1 June 2006 and on the proposal of the Appointment and Remuneration 

Committee, the Board of Directors granted attendance fees of € 1,000 per Director and 

per attendance at Board meetings.

The Managing Director does not receive any remuneration as a Director, but is remunerated 

by Rosier SA in respect of his position as Managing Director of the Company

4. Board of Directors Committees

Article 18ii of Company byelaws specifi es that:

“The Board of Directors may set up an Audit Committee, an Appointment Committee and a 
Remuneration Committee. The Appointment Committee and the Remuneration Committee 
may be combined.”
The Board of Directors may set up one or more consultative committees whose members may be 
drawn from within the board and where it determines the mission and composition.”

a. The Appointment and Remuneration Committee:

The Appointment and Remuneration Committee currently comprises 3 members, including a 

majority complying with independent Director criteria: Daniel Grasset (Chairman), Robert-J.F. 

Semoulin and Philippe Schmitz.

This Committee is responsible for the identifi cation of potential Directors, in accordance with 

the criteria approved by the Board; it assists the Board in fulfi lling its functions relating to the 

remuneration of the Company’s Board of Directors members and executive management.

Pursuant to its Internal Code, the committee met once in 2006 to meetings called by its 

Chairman.

■

■

■
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b. The Audit Committee:

The Audit Committee currently comprises 3 members, including a majority complying with 

independent Director criteria: Nicolas David, Eric Vardon (Chairman) and Laurent Verhelst.

The Committee assists the Board in verifying the faithfulness of the Company’s fi nancial 

statements, the Company’s compliance with legal and regulatory fi nancial and accounting 

obligations, the expertise and independence of the Statutory Auditor and of the execution of 

the Company’s internal audit and Statutory Auditor’s functions.

Pursuant to its Internal Code, the committee met twice in 2006 to meetings called by its 

Chairman.

c. Committee of Independent Directors:

As part of the acquisition of Zuid-Chemie, and being an inter-group transaction and in accordance 

with the Belgian Company Law, the Board of Directors set up an internal Consultative Committee 

comprising only Independent Directors. The Committee, assisted by an independent expert, gave 

its detailed opinion on the transaction at the Board meeting of 29 March 2006.

5. Profi t allocation policy

There is no defi ned profi t allocation policy. However, dividends paid out every year since the 

original public offering in 1986 take into account the Company’s profi ts, fi nancial situation and 

prospects.

6. Information in respect of the remuneration of the Statutory Auditor

In accordance with the Company Law, it is noted that the Statutory Auditor, and the companies 

with which he deals on a professional basis, have carried out work outwith their audit assignment 

in the amount of € 3,600.

7. Relationship with the majority shareholder (TOTAL group)

All transactions between the Company and the companies in the TOTAL group, relating to current 

trading, are carried out on normal market terms.

These mainly consist of commercial relationships with the Grande Paroisse Group.
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ACQUISITION OF ZUID-CHEMIE B.V.

In July 2006, Rosier made the acquisition of the Dutch company Zuid-Chemie, whose shares were 

previously held by Grande Paroisse1.

Zuid-Chemie operates in the granulated fertiliser market and is based in Sas van Gent, beside 

the Gent-Terneuzen ship canal.

The acquisition in full of Zuid-Chemie shares by Rosier comes within the framework of the 

Group’s granulated fertiliser development strategy. The geographic proximity of the two sites, the 

complementarity of their production facilities and the international presence of both companies 

will enhance value creation by the new group.

As a result of this transaction, Rosier Group presents for the fi rst time a consolidated management 

report and publishes consolidated fi nancial information in accordance with the IAS – IFRS2 

international accounting standards.

Rosier Group’s annual report includes the following information:

Rosier SA 2006 parent company fi nancial statements, restated in accordance with IAS 

– IFRS2 accounting standards;

Impact of the Zuid-Chemie B.V. acquisition on group structure at 30 June 2006;

Inclusion in the consolidation scope of Cedena from 31 December 2006.

Rosier’s shareholding in Northern Shipping Bulk Blending is consolidated using the equity method, 

because this company is not deemed to be a subsidiary, due to the level of ownership (30%), as 

well as results and equity that are insignifi cant compared to those of Rosier SA.

GENERAL CONTEXT AND OPERATIONS

Following the particularly high growth rates of close to 5% experienced during the 2004 / 2005 

campaign, global fertiliser consumption stabilised over the last 2005 / 2006 campaign with a total 

volume of 153 million tonnes of fertilising elements. However, the IFA3 considers that consumption 

should continue to grow at a rate of about 2% a year, over the long-term.

1 French company, part of the Total Group
2 International Accounting Standards – International Financial Reporting Standards
3 International Fertilizer Association

■

■

■
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2006These fi gures hide strong disparities, with sharp increases in countries such as China, India and 

Brazil where annual growth is structurally signifi cant, and other regions such as North America 

and Western Europe, featuring a regular decline in consumption.

In Western Europe, the most important market for Rosier Group operations, consumption of the 

three major elements, nitrogen (N), phosphorus (P) and potassium (K) amounted to 14.1 million 

tonnes of fertilising elements, a 5% decrease compared to the previous campaign.

To be more precise, the decline was 9% in the French market, the 5th consumer in the world, 

reaching nearly 18% for compound fertilisers, such as those marketed by the Group.

As a result, certain European producers underwent further restructuring and a number of units 

closed, including a number within the Group’s trading area.

Since the takeover of Zuid-Chemie B.V., we have reorganised the whole commercial structure 

of the Group, in order to ensure maximum presence on our various markets while optimising 

selling and logistic costs. The new organisation has been operational since the last quarter of 

2006 and has already helped us to better withstand the diffi cult economic situation of the end 

of the year.

Whereas business was conducted in rather satisfactory conditions in the fi rst half-year, second 

half-year shipments – especially in the fourth quarter - were made more diffi cult by the lack of 

storage space at our European distributors’ warehouses, as these were used for cereals.

The industrial organisation of our plants was also adversely affected, which impeded the operation 

of our manufacturing facilities.

Our Rosaliq® and Rosasol® speciality fertilisers, which include greenhouse-designed products, 

nutritive complements and hydro-soluble NPK compounds continued to grow. In the future, they 

will continue to contribute signifi cantly to Group profi tability.

Our industrial chemical business, comprising boron triofl uoride compounds and aluminium 

chloride solution processing, declined compared to the last year. However, we expect boron 

triofl uoride to experience renewed growth in 2007.
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RESULTS

Audited fi gures (€ thousands)

Rosier Group Rosier SA

2006 2006 2005

IFRS Belgian GAAP

Operating revenues 123,133 84,483 94,791

of which: Sales 122,021 83,841 94,320

 Other operating revenues 1,112 642 470

Operating expenses (119,025) (81,456) (91,105)

Operating profi t before negative goodwill 4,108 3,027 3,686

Negative goodwill 12,254

Net fi nancial income 73 67 61

Profi t before tax 16,435 3,094 3,747

Income tax (935) (860) (1,350)

Net profi t 15,500 2,234 2,397

Net profi t excluding negative goodwill 3,246 2,234 2,397
(€ per share)

Net proft 60.78 8.76 9.40

Net profi t – excluding negative goodwill 12.73 8.76 9.40

Net dividend 4.80 4.80 4.80

RISK MANAGEMENT

a) Risks originating from the Group’s operations

The Group’s operations, as for all businesses operating in the fertiliser sector, create certain 

risks relating to the use of chemical products and storage and transport of raw materials and 

fi nished products.

In that respect, the Group entered into an insurance programme that covers the industrial risks 

originating from its operations, as well as certain other risks, in line with industry practice.

b) Financial risk management

The objective of the Company’s cash management is to guarantee constant access to credit 

facilities, as well as to analyse and minimise exchange and interest rate risks. Surplus cash is 

invested in deposits and marketable securities of a maximum duration of three months.
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2006Credit risk relating to third party trade receivables is minimised by preventive analysis of customer 

solvency, diversifi cation of our receivables portfolio and by the subscription of suitable insurance 

policies or bank guarantees.

In addition, we have set up a Credit Committee, which meets monthly and examines the state of 

receivables, approves various credit limits for customers and, if necessary, determines guarantees 

and measures to be undertaken to limit credit risk.

2007 OUTLOOK

No event likely to signifi cantly affect the Company’s fi nancial position at 31 December 2006 

arose since the year end.

Information at our disposal indicates that the 2007 fi nancial year should be more favourable:

Deliveries at the start of 2007 are proceeding normally and our sites operate at a high level of 

industrial activity, which should absorb part of the delivery backlog we have accumulated due 

to lower volumes sold in the pre-storage period.

The price of plant products, especially cereals, should remain at a high level. This favourable 

factor for European farmers’ income should encourage them to increase yields by optimising 

fertilisation.

The effects of the Zuid-Chemie acquisition will continue to be felt: the new organisation and 

resources implemented to assist our commercial development should fully bear fruit in 2007.

More generally, we consider that after a long period of continuing decline, consumption of 

fertilising elements should stabilise in Western Europe. Within the framework of its renewable 

energy development objectives, the European Union considers bio-energy as a major source 

of alternative energy production. From now on, several million hectares will be dedicated to 

farming for bio-energy products and most fallow land will be used again. The increase in land 

sown and the security of outlets are positive elements which should impact on reasoned fertiliser 

consumption.

The Board of Directors
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SHAREHOLDERS

The Law of 2 March 1989 on transparency required the declara-

tion of crossing of a threshold of 5 % of the share capital, which 

is 12,750 shares for Rosier.

There was no change in 2006.

At 31 december 2006, the position of shareholders delaring a 

holding in excess of 5 % of the share capital was as follows:

ROSIER SHARE ON THE STOCK MARKET

Date of stock market introduction: 15 December 1986

Market : cash – double fi xing

ISIN Code : BE0003575835

Share price movement
€

Movement of Rosier share in 2006 in
in €

 Lowest  Highest  Average  31 December of each year

 Rosier  Stock Market

0

50

100

150

200

1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

120

130

140

150

160

01-06 02-06 03-06 04-06 05-06 06-06 07-06 08-06 09-06 10-06 11-06 12-06

: 20 years on

ELF AQUITAINE S.A.

99.46 %

56.86 %

(145,000 shares)

43.14 %

(110,000 shares)
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2006Market capitalisation on 31 December
€ thousands

Gross dividend/net profi t
in %

FINANCIAL CALENDER

2007 Annual General Meeting: 21 June

Payment of dividend:  28 June

2007 half-year results:  3 August

2008 Annual General Meeting: 19 June
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11
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,4

60 30
,0
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33
,6

60 37
,7

40

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

54

70 69 67 67 64 62 59

68

73
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1. CONSOLIDATED BALANCE SHEET

in thousands of EUR 2006

ASSETS

Intangible assets 6

Property, plant and equipment 8,530

Investments in associates 100

Pension plan assets 5,829

Other 13

Total non-current assets 14,478

Inventories 22,398

Trade receivables 37,657

Other receivables 966

Income tax receivables 277

Cash and cash equivalents 1,717

Total current assets 63,015

TOTAL ASSETS 77,493

EQUITY

Share capital and share premium 2,748

Reserves and retained earnings 39,132

Total shareholders’ equity 41,880

LIABILITIES

Provisions 153

Deferred tax liabilities 329

Total non-current liabilities 482

Short-term borrowings 1,349

Trade payables 30,774

Other 3,008

Total current liabilities 35,131

TOTAL LIABILITIES 35,613

TOTAL EQUITY AND LIABILITIES 77,493
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20062. CONSOLIDATED INCOME STATEMENT

in thousands of EUR 2006

Operating revenues 123,133

Revenue 122,021

Other operating revenues 1,112

Operating expenses (119,025)

Supplies and raw materials (90,950)

Generale expenses (17,086)

Personnel expenses (8,899)

Amortisation, depreciation and impairment (1,757)

Provision increase/decrease 176

Other operating expenses (509)

Operating profi t before negative goodwill 4,108

Negative goodwill 12,254

Operating profi t 16,362

Financial income 200

Financial expense (127)

Profi t before tax 16,435

Income tax (935)

Share of profi t of associates 0

Profi t of the period 15,500

EARNINGS PER SHARE
Basic and diluted earnings per share 60.78
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3. CONSOLIDATED CASH FLOW STATEMENT

in thousands of EUR 2006

Net profi t 15,500

Adjustment for non-cash items

Amortisation and depreciation 1,551

Gain/Loss on disposal of non-current assets (100)

Adjustment for items classifi ed in investing activities

Interest income (68)

Adjustment for interest and income tax expenses

Income tax 935

Interest expense 47

Changes in working capital

Decrease/(increase) in long-term receivables (133)

Decrease/(increase) in inventories (2,165)

Decrease/(increase) in trade receivables (1,741)

Decrease/(increase) in other receivables 1,420

Increase/(decrease) in trade payables (131)

Increase/(decrease) in provisions 19

Increase/(decrease) in other liabilities 100

Interest paid (47)

Income tax paid (1,095)

Negative goodwill (12,254)

Cash fl ows from operating activities 1,838

Interests received 68

Acquisition of property, plant and equipment (1,370)

Acquisition of subsidiaries net of cash acquired (1,836)

Disposals of property, plant and equipment 100

Cash fl ows used in investing activities (3,038)

Dividends paid (1,632)

Short-term loans 1,315

Cash fl ows from fi nancing activities (317)

Total increase/(decrease) in cash and cash equivalents (1,517)

Increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of the year 3,234

Cash and cash equivalents at the end of the year 1,717
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Rosier SA Annual Accounts
at 31 December 2006

Balance sheet in thousands of €

ASSETS 2006 2005

Fixed Assets 11,875 7,968

III. Tangible Assets 6,993 7,280

A. Land and buildings 4,559 4,610

B. Plant, machinery and equipment 1,815 2,161

C. Furniture and vehicles 575 463

D. Leasing and other similar rights - -

E. Other tangible assets 44 46

IV. Financial Assets 4,882 688

A. Affi liated enterprises 4,772 572

1. Participating interests 4,772 572

B. Other enterprises linked by participating interests 97 97

1. Participating interests 97 97

C. Other fi nancial assets 13 19

1. Shares - -

2. Amounts receivable and cash guarantees 13 19

Current Assets 37,094 43,454

V. Amounts receivable after more than one year 55 4

A. Trade debtors - -

B. Other amounts receivable 55 4

VI. Stocks and contracts in progress 11,333 10,962

A. Stocks 11,333 10,962

1. Raw materials and consumables 5,105 5,030

3. Finished goods 4,762 4,122

4. Goods purchased for resale 1,466 1,810

VII. Amounts receivable within one year 24,578 29,243

A. Trade debtors 23,239 27,348

B. Other amounts receivable 1,339 1,895

VIII. Investments 118 2,364

B. Other investments and deposits 118 2,364

IX. Cash at bank and in hand 957 869

X. Deferred charges and accrued income 53 12

TOTAL ASSETS 48,969 51,422
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2006
LIABILITIES 2006 2005

Capital and Reserves 25,738 25,136

I. Capital 2,550 2,550

A. Issued capital 2,550 2,550

II. Share premium account 198 198

IV. Reserves 11,356 11,356

A. Legal reserve 255 255

B. Reserves not available for distribution 62 62

2. Other 62 62

C. Untaxed reserves 1,539 1,539

D. Reserves available for distribution 9,500 9,500

V. Profi t carried forward 11,634 11,032

Provisions and Deferred Taxation 812 718

VII. A. Provisions for liabilities and charges 812 718

1. Pensions and similar obligations 153 134

3. Major repairs and maintenance 659 584

4. Other liabilities and charges - -

B. Deferred taxation - -

Creditors 22,419 25,568

VIII. Amounts payable after more than one year - -

A. Financial debts - -

4. Credit institutions - -

IX. Amounts payable within one year 22,403 25,565

A.Current portion of amounts payable after more than one year - -

B. Financial debts - -

1. Credit institutions 861 -

C. Trade debts 18,366 22,505

1. Suppliers 18,366 22,505

E. Taxes, remuneration and social security 1,498 1,395

1. Taxes 607 602

2. Remuneration and social security 891 793

F. Other amounts payable 1,678 1,665

X. Accrued charges and deferred income 16 3

TOTAL LIABILITIES 48,969 51,422
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Income statement in thousands of €

2006 2005

I. OPERATING INCOME 85,123 95,878

A. Turnover 83,841 94,320

B. Increase (+); Decrease (-) in stocks of fi nished goods, 
work and contracts in progress 640 1,089

D. Other operating income 642 469

II. OPERATING CHARGES (82,096) (92,193)

A. Raw materials, consumables and goods for resale 61,552 68,638

1. Purchases 61,180 68,996

2. Increase (-); Decrease (+) in stocks 372 (358)

B. Services and other goods 12,667 16,314

C. Remuneration, social security and pensions 5,807 5,658

D. Depreciation of and other amounts written off formation 
expenses, intangible and tangible fi xed assets 1,323 1,280

E. Increase (+); Decrease (-) in amounts written off stocks, 
contracts in progress and trade debtors 206 66

F. Increase (+); Decrease (-) in provisions for liabilities and 
charges 94 (259)

G. Other operating charges 447 496

III. OPERATING PROFIT 3,027 3,685

IV. FINANCIAL INCOME 172 129

A. Income from fi nancial fi xed assets - -

B. Income from current assets 172 129

V. FINANCIAL CHARGES (105) (68)

A. Interest and other debt charges 34 1

C. Other fi nancial charges 71 67

VI. PROFIT ON ORDINARY ACTIVITIES BEFORE TAXES 3,094 3,746

VII. EXTRAORDINARY INCOME - 1

D. Gain on disposal of fi xed assets - 1

VIII. EXTRAORDINARY CHARGES - -

A. Extraordinary depreciation of and other amounts written off 
formation expenses, intangible and tangible fi xed assets - -

D. Loss on disposal of fi xed assets - -

IX. PROFIT FOR THE PERIOD BEFORE TAXES 3,094 3,747

X. INCOME TAXES (860) (1,350)

A. Income taxes 860 1,350

B. Adjustment of income taxes and write-back of tax provisions - -

XI. PROFIT FOR THE PERIOD 2,234 2,397

XII. PROFIT FOR THE PERIOD AVAILABLE FOR APPROPRIATION 2,234 2,397
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20062006 2005

APPROPRIATION ACCOUNT

A. Profi t to be appropriated 13,266 12,664

1. Profi t for the period available for appropriation 2,234 2,397

2. Profi t brought forward 11,032 10,267

C. Transfers to capital and reserves - -

1. To capital and share premium account - -

2. To legal reserve - -

D. Result to be carried forward - -

1. Profi t to be carried forward (11,634) (11,032)

F. Distribution of profi t (1,632) (1,632)

1. Dividends 1,632 1,632
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General information

ROSIER SA
Rue du Berceau 1
B - 7911 MOUSTIER (Hainaut)
Tel. : + 32 69 87 15 30
Fax : + 32 69 87 17 09
info@rosier.eu
www.rosier.eu

ZUID-CHEMIE B.V.
Westkade 38a
NL - 4551 BV SAS VAN GENT
Tel. : + 31 115 45 60 00
Fax : + 31 115 45 16 47
info@zuidchemie.com
www.zuidchemie.com

S.A. CEDENA
Z.A. La Courtillière
F - 62123 BEAUMETZ-LES-LOGES
Tel. : + 33 3 21 55 61 04
Fax : + 33 3 21 55 30 04
cedena.sa@wanadoo.fr

NV NORTHERN SHIPPING BULK BLENDING
Haven 182
Vosseschijnstraat 59
B - 2030 ANTWERPEN
Tel. : + 32 3 204 93 58
Fax : + 32 3 204 93 69
sales@northern-manuport.com
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