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In terms of both sales and results, in 2016 your Company experienced one of the most difficult 

years in its history.

The two half-years were very different, contrasting greatly.

During the first half-year in Europe, and more specifically within Rosier Group’s natural trading 

area, farmers faced a challenging situation: quotations for their livestock and crops fell to low 

levels while the cost of their inputs did not fall to the same degree. They adopted a wait-and-see 

attitude and postponed their orders in the hope of seeing a reduction in prices. This situation led 

to a decline in the consumption of compound fertilizers such as those produced and marketed 

by Rosier.

Following the month of June, during which weather conditions were very poor, a disastrous har-

vest in Europe resulted in the intensification of negative factors in the third quarter: a decrease in 

production volumes combined with a disappointing quality, which contrasted with the record low 

prices for cereals due to good harvests outside Europe. Emergency measures implemented by 

inter-branch organisations faced with this catastrophic situation only led to the partial refinancing 

of farming operations. These highly unfavourable conditions forced our customers to freeze their 

purchasing during the August to October period in 2016.

From the end of October onwards, a change in trend took place. The recovery in agricultural 

product prices led to an upturn in demand for fertilizers whose prices nevertheless remained 

stable. The change in raw material prices towards the end of the year had a positive effect on the 

price of our products.

In terms of exports and throughout the year, certain countries that are highly dependent on 

income from the sale of oil and gas reduced their purchasing of fertilizers.

Moreover, the Company had to deal with increased competition on certain markets that were 

historically loyal to Rosier.

This unfavourable environment led to the introduction, from the beginning of the second quarter 

of 2016, of a major operating cost reduction programme.

These factors had a significant influence on our activities and results for 2016:

"" 2016 sales totalled €167.1 million; their decline of almost 34% in relation to 2015 stemmed from 

lower volumes across all products. This had a negative impact on all markets, but was most 

significant in Europe.

"" Average per-unit margins were lower than in 2015 (-7.8%); the decline in volumes and per-unit 

margins had a significant impact on the gross profit, which contracted by €15.3 million.

"" After deducting operating expenses, including depreciation, amortisation and impairment 

charges, the operating loss at the end of the year amounted to €12.7 million compared with a 

profit of €6.6 million in 2015.

"" After deducting financial expenses and income tax, the net loss for the period was €9.1 million 

(€35.56 per share), compared with a net profit of €4.9 million (€19.03 per share) for 2015.

It will be proposed at the General Meeting that the entire net loss for the period be allocated to 

retained earnings.

In 2016, Rosier Group celebrated a year without an accident resulting in lost time. This is the first 

time that such an event has occurred in the entire history of the Company.

The improvement in market conditions should continue throughout the first quarter of 2017. 

Our order book and forecasts show an increase compared with the same period last year, which 

ensures a good rate of utilisation of our production facilities.

Too many uncertainties remain for us to be able to provide an outlook for the rest of the year.

 Moustier, 14 March 2017

Willy Raymaekers  

Chairman and Chief Executive Officer

CHAIRMAN’S MESSAGECHAIRMAN’S MESSAGE
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We are leaders in Health, Safety and the Environment
We are good neighbours wherever we operate
We do business according to high ethical standards

Responsible

ROSIER GROUP MANAGEMENT REPORT ON 
THE CONSOLIDATED FINANCIAL STATEMENTS

AT 31 DECEMBER 2016

ADMINISTRATION 
AND SUPERVISION

AT 31 DECEMBER 2016

 
BOARD OF DIRECTORS

Willy Raymaekers, 

Chairman of the Board of Directors and 

Managing Director

BVBA ANBA, 

Director represented by 

Anne Marie Baeyaert  

Hilde Wampers, 

Director  

Nicolas David, 

Director  

Simon Jones, 

Director 

Thierry Kuter, 

Director  

Benoît Taymans, 

Director  

Laurent Verhelst 

Director 

HONORARY CHAIRMEN

James Maudet

Jean-Louis Besson

Daniel Grasset

Francis Raatz

STATUTORY AUDITORS

PwC - Company Auditors 

represented by Peter Van den Eynde

I undersigned, Willy Raymaekers, 

Managing Director, declare, in the name and for the 

Company, that, to my knowledge :

a) the annual accounts contained in this report, which 

have been prepared in accordance with International 

Financial Reporting Standards (IFRS), as adopted by the 

European Union, give a true view of the assets, financial 

situation and the results of the issuer and the compa-

nies included in the consolidation .

b) the annual accounts give a true overview of the 

development and the results of the company and of 

the position of the issuer and the companies included 

in the consolidation, as well as a description of the main 

risks and uncertainties with which they are confronted .

Willy Raymaekers

DECLARATION OF THE MANAGEMENT
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CONSOLIDATION SCOPE
On December 31st 2016, the Rosier Group was 

composed of:

""   Rosier S.A. (Belgium) - Parent company

"" Rosier Nederland B.V. (Netherlands) -  

wholly-owned subsidiary

"" Rosier France S.A.S.U. (France) -  

wholly-owned subsidiary

In view of its low level of business activities, which are re-

dundant with those of Rosier S.A., Rosier France S.A.S.U. 

ceased operation on 31 December 2016 and is now a 

dormant company.

GENERAL BACKGROUND 
& ACTIVITY
2016, which coincided with Rosier’s 136th financial 

year, unfolded within a difficult and turbulent overall 

environment:

"" Ongoing climate of uncertainty and instability 1;

"" Stagnant global economic growth;

"" Oil prices remained stable over this financial year, 

although they were characterised by sharp fluctuations. 

Global cereal production was significant, and reached 

2,006 million tonnes in 2016. Specifically, the wheat 

harvest, which is estimated at over 737 million tonnes 

(+1% compared with 2015)2, amounted to a record. 

Taking into account pre-existing stocks and the low 

growth in consumption (up 1% compared with 2015), 

pricing levels have been put under pressure: at the 

end of December 2016, the global wheat pricing index 

contracted by more than 19% in comparison with the 

same period of 2015.

Rosier Group’s activities during 2016 were greatly 

impacted by all of the following factors:

"" European agriculture faced low prices for animal and 

crop production during the first two quarters, even 

though the operating cost for this production did not 

follow the same trend. This situation resulted in a wait-

and-see attitude: orders of compound fertilizers, such 

as those produced and marketed by the Rosier Group, 

were deferred in the hope that their price would fall.

"" Adverse weather conditions in Western Europe during 

the month of June resulted in the intensification 

of negative factors in the third quarter, including a 

decrease in production volumes combined with a 

disappointing quality, which contrasted with the 

record low prices for cereals due to good harvests 

outside Europe. These factors forced our customers 

to freeze their purchases between the months of 

August and October 2016.

"" A change in the trend was observed during the fourth 

quarter. The increase in agricultural product prices 

coincided with a recovery in demand for fertilizers, 

although the sale prices for those fertilizers remained 

unchanged. The change in raw material prices 

towards the end of the year had a positive effect on 

the price of our products.

Our exports to some countries that are highly dependent 

on income from oil and gas decreased, and we had to 

face increased competition in some regions of the world.     

2016 sales volumes contracted by almost 27% in 

comparison with 2015 figures, with the 39% fall in sales 

over the first six months unable to be fully offset during 

the second half year. 

Sales of specialty products contracted by 12% compared 

with the previous financial year.  

RESULTS
2016 sales totalled €167.1 million, their strong decline 

of almost 34% in relation to 2015 stemmed from lower 

volumes across all products in all markets. However, 

the negative impact was higher in Europe than in other 

countries. 

Average per unit margins were lower than in 2015 

(-7.8%); the decline in volumes and per-unit margins had 

a significant impact on the gross profit, which contracted 

by €15.3 million.

After deducting operating expenses, including 

depreciation, amortisation and impairment charges, the 

operating loss at the end of the year amounted to €12.7 

million compared with a profit of €6.6 million in 2015. 

After deducting financial expenses and income tax, the 

net loss for the period was €9.1 million (-€35.56 per 

share), compared with a net profit of €4.9 million (€19.03 

per share) for 2015.

1. Source: IMF – World Economic Outlook 

2. Source: IGC – International Grains Council 2017 

Rosier Group’s main financial data is as follows:

EUR thousands 2016 2015 2016/2015

Operating revenues 171,126 258,839

of which: Sales 167,095 252,805 (33 .90%)

 Other operating revenues 4,031 6,034

Operating expenses (183,815) (252,210)

OPERATING PROFIT/(LOSS) (EBIT) (12,689) 6,629 (291 .41%)

Net financial income/(expense) (178) 99

Profit/(loss) before tax (12,867) 6,728

Income tax 3,799 (1,876)

NET PROFIT/(LOSS) FOR THE PERIOD (9,067) 4,852 (286.88%)

€ per share 2016 2015 2016/2015

Net profit for the period (35.56) 19 .03 (286 .88%)

EBIT (49.76) 26 .00 (291 .41%)

EBITDA (28.53) 43 .19 (166 .06%)

Gross dividend 0.00 0 .00
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Rosier Group’s consolidated statement of financial position is summarised as follows:

EUR thousands 2016 2015 2016/2015

ASSETS

Net non-current assets 33,589 33,096

Deferred tax assets 5,487 1,553

Other non-current assets 1 1

Total non-current assets 39,077 34,650 12 .78%

Inventories 32,820 56,813

Current tax receivable 552 326

Trade receivables 25,980 27,348

Other receivables 682 2,528

Cash and cash equivalents 99 106

Total current assets 60,133 87,121 (30 .98%)

TOTAL ASSETS 99,210 121,771 (18 .53%)

EQUITY

Share capital 2,748 2,748

Reserves and retained earnings 42,772 52,109

TOTAL EQUITY 45,520 54,857 (17 .02%)

LIABILITIES

Employee benefits 2,448 1,961

Total non-current liabilities 2,448 1,961 24 .83%

Current tax liability  -  181 

Interest-bearing loans and borrowings 22,374 30,127

Trade payables 25,417 29,463

Other liabilities 3,451 5,032

Provisions  -  150 

Total current liabilities 51,242 64,953 (21 .11%)

Total liabilities 53,690 66,914 (19 .76%)

TOTAL EQUITY AND LIABILITIES 99,210 121,771 (18 .53%)

QUALITY - HEALTH 
– SAFETY –  
ENVIRONMENT (QHSE)
Like those of other companies in the fertilizer sector and 

companies classified as high threshold under the Seveso 

II directive, ROSIER Group’s activities create certain risks 

related to the use of chemicals, and to the storage and 

transport of raw materials and end products.

With this in mind, the Group has taken out an insurance 

programme to cover the industrial risks inherent in its 

business, as well as certain other risks, in line with 

industry practice.

Over the course of 2016, and building on decisions 

made in previous years, measures were taken to improve 

safety: training and retraining of Group employees and 

subcontractors, increased internal communication, 

enhanced presence on the ground (observation 

tours, health, safety and environmental inspections, 

etc.), introduction of a new work permit system, and 

introduction of a new incident management computer 

system (including a description of the improvement 

measures).

Specific emphasis has been placed on compliance 

with BOREALIS’ five basic rules: Access and working at 

heights, entry into and working in confined spaces, lifting 

loads, working with equipment likely to release energy, 

and vehicles and machinery traffic.

All of these measures enabled Rosier to end 2016 without 

any work accident with lost time, which is a historical 

record. 

Our Quality (ISO 9001), Safety (OHSAS 18001) and 

Environmental (ISO 14001) certifications were either 

renewed or extended.

INVESTMENTS
In 2016, Rosier Group’s investments reached €5.1 million.

The most significant investments related to:

"" The bulk loading of ships with finished products from 

the Sas van Gent site;

"" The first stage in the electrical renovation of the Sas 

van Gent units;

"" A new reservoir for HANS (including the related 

supply line) in Moustier;

"" Stage 2 in the renovation of the scrubber for a 

granulation line in Sas van Gent;

"" Various works to upgrade equipment and 

infrastructure at the two sites.

The investment budget for 2017 is expected to be similar 

to the 2016 figure and is intended to be used for the 

refurbishment and modernisation of production facilities 

and for logistics and storage improvements.

Several investments also concern various improvements 

and upgrades in relation to safety and the environment.
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RESEARCH & 
DEVELOPMENT
Rosier’s Agronomic Department, working together with 

Borealis L.A.T’s Agronomic Department, and Borealis’ 

Research Department, tries to provide fertilization 

solutions (products and services) for the production 

challenges faced by its customers. 

In France, the protein content (a major qualitative 

criterion) and crop yields are the focal points for the 

economic added value provided by wheat growers. The 

trials conducted on cereals delivered excellent results 

thanks to fertilization pr grammes that are appropriate for 

the soil and climate conditions, and for users’ practical 

restrictions. 

2016 was characterised by an average 30% fall in 

the yield throughout France. The very low sunlight 

level and the low temperatures in May resulted in 

fertilization problems for wheat, especially in terms of the 

lengthening of the pollen tube. Both of these climate 

factors were unfortunately combined with an excessive 

level of rain. 

2016 did not deviate from the rule of a widespread 

sulphur deficiency at the end of the winter. Thanks to 

measurements taken via our innovative method known 

as IRISS, we were able to show that over 80% of the 

plots analysed at the end of the winter were deficient 

in sulphur. In addition to a serious sulphur problem, 

which is known to and acknowledged by the profession, 

phosphorus appeared as the second limiting factor. 

Our products easily respond to the nutritional problems 

encountered depending on the regions, e.g. ASN, NPS, 

and NPKS; the ratios and quantities applied are thought 

out in an appropriate manner and based on the trial 

results. 

Trace elements and foliar products proved crucial this 

year, despite the adverse environment. The use of 

manganese, sulphur, and end-of-cycle nitrogen enabled 

us to obtain excellent economic solutions for cereals 

throughout our European network.

Crops on the export market differ widely, and attract 

our full attention. This is why we are continuing our 

research programmes on tropical crops, such as bananas, 

cotton, sugar cane, and heave, etc. The 2016 results 

are encouraging, and show that our products and 

fertilization programmes are also relevant outside Europe. 

Agronomy remains an essential business activity within 

the Group, and encourages an appropriate commercial 

development based on scientific fundamentals. It is 

supported by the communication and dissemination 

of best fertilization practices, and is accompanied by 

training sessions, both internally and on customers’ 

premises. 

HUMAN RESOURCES 
AND COMMUNICATION
Over the course of 2016 on average, Rosier Group 

employed 252 people (full time equivalent) including 

temporary staff; this figure decreased by 29 compared 

with the 2015 figure of 281 people, including 7 people 

who worked for Rosier France and were made redundant 

at the end of the year as part of the reorganisation of 

our business activities in that country. The average 

age of Group employees was 46 years (45 in 2015), and 

their average length of service was 15.5 years (14.9 years 

in 2015).

At 31 December 2016, Rosier Group had 249 statu-

tory employees, as against 262 at 31 December 2015, 

analysed by entity as follows: 129 people at Rosier S.A. 

and 120 at Rosier Nederland BV.

In 2016, 6,369 hours were specifically dedicated to 

training (8,300 in 2015). As is the case every year, we also 

welcomed several students and trainees who chose our 

Company for their first experience of working life.

OUTLOOK
No event likely to significantly affect the Group’s position 

at 31 December 2015 has occurred since the financial 

year-end.

The improvement in market conditions continued 

throughout the first quarter of 2017.

The order book and the forecasts show an increase in 

demand compared with the same period last year, which 

ensures a good rate of utilisation of our production 

facilities.

Too many uncertainties remain for us to be able to 

provide an outlook for the rest of the year.

Insofar as the world economy does not deteriorate 

further, Rosier hopes for a return to growth in 

consumption, in line with key global issues: population 

growth leading to an increase in food requirements 

and, in parallel, restrictions on the amount of agricultural 

land that can be cultivated.

PROFIT ALLOCATION
The 2016 net loss for Rosier S.A. (parent company) was 

€4,249 thousand (a profit of €1,973 thousand in 2015).

Taking account of retained earnings of €26,216 thousand 

from the previous financial year, the profit balance to be 

allocated is €21,927 thousand.

It is proposed to the General Meeting that the entire net 

loss for the period be allocated to retained earnings.  

In the event of approval by the General Meeting, retained 

earnings will total €21,967 thousand at 31 December 

2016.
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CORPORATE 
GOVERNANCE

The Company adheres to the 2009 Belgian 

Corporate Governance Code. 

The Company’s governance structure is 

based on a Board of Directors and Managing 

Director (Rosier Group’s CEO).

The corporate governance charter was 

reviewed in 2014 and is available on the 

Company website 

(www. rosier.eu).

1. BOARD OF DIRECTORS

1.1. Composition 

The number and appointment of members of the Board 

of Directors are governed by Article 15 of the Bylaws, 

which stipulates:

« The company is managed by a board composed of at 

least seven members, who do not need to be sharehold-

ers, including at least three who must be independent 

within the meaning of the Companies Code. Directors 

are appointed and removed by the General Meeting 

which sets their number. The term of office may not 

exceed four years. Outgoing Directors are eligible for 

reappointment » 

The assessment criteria for determining Directors’ 

independence are those used by Article 526-3 of the 

Companies Code and by the 2009 Belgian Corporate 

Governance Code.

At 31 December 2016, the Board of Directors was 

comprised of eight members, of whom three were 

non-executive, one was an executive, and four were 

independent directors:

"" BVBA ANBA, represented by 

Anne Marie BAEYAERT 

Independent Director 

Business management firm 

Term of office expires: June 2018

"" Hilde WAMPERS 

Independent Director 

Group Tax Director, Proximus 

Term of office expires: June 2017

"" Nicolas DAVID 

Independent Director 

Retired, former Head of Legal Affairs. 

Term of office expires: June 2017

"" Simon JONES 

Non-Executive Director 

representing Borealis Group 

Vice-President Business Development, 

Strategy and Group Development at Borealis 

Term of office expires: June 2018

"" Thierry KUTER  

Non-Executive Director representing 

Borealis Group 

Borealis Chimie France Director 

and Finance Manager 

Term of office expires: June 2017 

"" Willy RAYMAEKERS 

Chairman of the Board of Directors 

Managing Director of Rosier S.A. 

CEO of Rosier Group 

Term of office expires: June 2017

"" Benoît TAYMANS 

Non-Executive Director 

representing Borealis Group 

Project Manager, Base Chemicals Department 

at Borealis 

Term of office expires: June 2018 

"" Laurent VERHELST 

Independent Director 

Financial Management Department 

at Stanley Europe B.V.B.A. 

Term of office expires: June 2018

1.2.  Resignation and/or appointment 
of Directors (changes in 2016)

Daniel Richir, a Non-Executive Director, resigned on 

19 December 2016.

To fill the vacant office, the Board of Directors decided 

to co-opt Hilde Wampers as a Director of the Company 

at its meeting on 19 December 2016, on the recom-

mendation of the Appointments and Remuneration 

Committee. Hilde Wampers meets the independence 

criteria determined by Article 526 ter of the Belgian 

Companies Code.

Hilde Wampers’ definitive appointment will be proposed 

at the 2017 General Meeting. 

1.3. Operation

The Board of Directors’ internal rules detail its operation.

The Board of Directors meets at least four times a 

year, and as often as it seems useful for the Company’s 

interests.

Article 17 of the Company’s bylaws defines its authority: 

« The Board of Directors has the power to perform all 

acts that are necessary or useful for the attainment of 

the company’s corporate purpose, with the exception of 

those that the law or the bylaws reserve for the General 

Meeting. ».

The Board of Directors notably appoints and determines 

the powers of the Managing Director, approves the 

annual financial statements and the management 

report, calls the General Meetings and decides upon the 

proposals to be submitted for their consideration.

The Board of Directors defines the Company’s strategic 

plan, and approves the investment programmes and 

the annual strategic plan. It also specifically rules on 

the contracts and agreements between the Company 

and Borealis Group, pursuant to Article 524 of the 

Companies Code. 

A report is provided at each meeting on all the safety, 

financial, commercial and other issues concerning the 

Company.

In 2016, the Board of Directors met five times in the form 

of physical meetings.

In addition to the review of the day-to-day management, 

the Board specifically considered the following:  

"" The approval of the Rosier S.A. annual financial 

statements at 31 December 2015, the management 

report and the proposed distribution of profits to be 

submitted to the General Meeting;

"" The approval of the consolidated financial statements 

at 31 December 2015, the consolidated management 

report and the 2015 remuneration report;

"" The approval of the text of the press release relating to 

the results at 31 December 2015;

"" The setting of the agenda for the Ordinary General 

Meeting of 16 June 2016;

"" Approval of the agreements between Borealis and 

Rosier, pursuant to Article 524 of the Companies 

Code;

"" The follow-up in relation to the recommendations 

of the Auditor and the internal audit carried out by 

Borealis;

"" The follow up in relation to the transformation 

programme initiated by Borealis;

"" The review of the consolidated results at 30 June 

2016 and approval of the text of the corresponding 

press release;

"" Review and approval of the 2017 – 2019 strategic plan;

"" Self-assessment.

Average attendance at Board meetings in 2016 was 

100%.

The Board of Directors’ internal rules determine the 

assessment process.
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1.4.  Committees within the Board of 
Directors

In accordance with legal and statutory provisions (Article 

18-2 of the Company Bylaws), the Board of Directors has 

set up three Committees.

a) The Appointments and Remuneration Committee

The Appointments and Remuneration Committee is 

composed of three directors, the majority of whom fulfil 

the independence criteria.

At 31 December 2016, the Committee was composed 

as follows: Benoît Taymans (Chairman), BVBA ANBA, 

represented by Anne Marie Baeyaert, and Nicolas David. 

The Appointments and Remuneration Committee 

performs the following specific tasks: 

"" Identifying the people qualified to become Directors, 

in accordance with the criteria approved by the Board 

of Directors.

"" Recommending to the Board of Directors re-election 

or the appointment of new Directors.

"" Recommending to the Board of Directors the 

remuneration to be paid to the Managing Director and 

the independent Directors.

"" Recommending to the Managing Director the 

remuneration to be paid to Rosier Group’s Executive 

Management.

"" Annually drafting the remuneration report which is 

submitted for the approval of the Board of Directors 

and the General Meeting.

The Committee and in particular its assessment process 

are governed by its internal rules.

In 2016, the Committee met three times, convened by its 

Chairman, with an attendance rate of 100%.

b) The Audit Committee

The Audit Committee is composed of three directors, 

the majority of whom fulfil the independence criteria. 

In 2016, the Committee was made up of Thierry Kuter 

(Chairman), Nicolas David and Laurent Verhelst. Thierry 

Kuter and Laurent Verhelst, on account of their positions, 

have the required accounting and audit expertise.

The role of the Audit Committee is to assist the Board 

of Directors so that the latter may ensure the quality of 

internal control as well as the reliability of the information 

provided both to shareholders and financial markets.

The Audit Committee performs the following specific 

tasks:

"" Supervising the process for preparing financial 

information, and ensuring that such information is 

complete.

"" Reviewing the parent company’s financial statements 

and the consolidated annual and half-year financial 

statements prior to their review by the Board, having 

regularly studied the financial and cash flow position. 

"" Reviewing the choice of appropriate accounting 

principles and methods. 

"" Being responsible for the introduction of internal 

control and risk management procedures, and 

monitoring their effectiveness with the assistance of 

management.

"" Being regularly informed of internal and external 

audits. 

"" Overseeing the audit of the Company’s parent 

company and consolidated financial statements by 

the Statutory Auditor.

"" Reviewing the annual work schedules of the external 

auditors. 

"" Proposing the appointment of the Statutory Auditor, 

his remuneration, and ensuring both his independence 

and the proper performance of his duties. 

"" Determining the rules for using the Statutory Auditor 

for work other than auditing the financial statements 

and verifying their proper enforcement.

In 2016, the Committee met six times, five times in the 

form of physical meetings and once by telephone, with 

an attendance rate of 100 %.

The Committee and in particular its assessment process 

are governed by its internal rules. These rules were 

reviewed in June 2016, with no amendments.

c) The Committee of Independent Directors

This Committee was established in 2013 in compliance 

with Article 524 of the Companies Code which applies 

to any decision or transaction between a listed company 

and a related company. 

Within this framework, the main tasks of the Committee, 

assisted by one or more independent experts, are as 

follows:

"" To describe the nature of the decision or transaction, 

assess its profit or loss for the Company or its 

shareholders, estimate the financial consequences 

thereof and determine whether or not the decision 

or transaction is likely to cause any obviously undue 

damage on the Company in view of the Company’s 

policy.

"" To issue a written reasoned opinion to the Board of 

Directors.   

At 31 December 2016, the Committee was composed 

of the Company’s four independent directors: 

Nicolas David (Chairman), BVBA ANBA, represented 

by Anne Marie Baeyaert, Hilde Wampers and Laurent 

Verhelst.

In 2016, the Committee met twice, with an attendance 

rate of 100%. 

"" Meeting of 15 June 2016:

Opinion to be given to the Board of Directors regard-

ing the renewal of a financing agreement between 

BOREALIS and ROSIER, which expires on 30 June 2016. 

The agreement involves a €30 million loan offer 

dated 11 May 2016 made to Rosier by Borealis Funding 

Company Ltd, Isle of Man, United Kingdom; the offer 

is valid as from 30 June 2016 and bears an interest 

rate calculated on the basis of 6-month-EURIBOR + 

90 bps payable in arrears, which is renewable via joint 

agreement between the parties. This agreement will 

expire on 31 December 2016.

Conclusion of the Committee of Independent 

Directors:

« The Committee of Independent Directors, deciding 

on a unanimous basis, considers that it is not possible 

that the decision to sign the renewal of the financing 

agreement in order to ensure the Company’s 

financing is likely to cause the Company evidently 

excessive damage in light of the policy implemented 

by the Company, or even harm the Company. 

This opinion, which was signed by the Independent 

Directors, is intended for the Company’s Board of 

Directors.

Moustier, 15 June 2016. »

Excerpt from the minutes of the Board of Directors’ 

meeting on 15 June 2016:

« Following discussions with Borealis this June 14 on 

the cash requirements of the Rosier Group for the 

next six months, the amount of the fixed term will be 

reduced to 25 million €. “  The CAI has been informed 

but has not changed its report, the new amount 

announced being lower than the proposal received 

may 11, 2016 and in the interest of the Rosier Group in 

light of the rate difference.

The Board notes that the process provided for in 

Article 524 of the Belgian Companies Code has been 

duly complied with.

In accordance with the positive opinion issued by the 

CID, the Board unanimously decides to renew the 

Inter-Company Funding for an amount of €25 million.

The Board grants the Chief Executive Officer the 

authorisation to sign this agreement. »

Conclusion of PwC, the Statutory Auditor: 

« In conclusion, we confirm that our control revealed 

no element that can have a significant influence on 

the accuracy of the data mentioned in the opinion of 

the Committee of Directors independent from June 

15, 2016 and December 19, 2016 and the minutes of 

the Board of Directors on the same day. »

"" Meeting of 19 December 2016:

Opinion to be given to the Board of Directors 

regarding the renewal of a financial agreement 

between BOREALIS and ROSIER, which expires on 

31 December 2016.
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The agreement involves a €25 million loan offer dated 

9 December 2016 made to Rosier by Borealis Funding 

Company Ltd, Isle of Man, United Kingdom; the offer 

is valid as from 1 January 2017 and bears an interest 

rate calculated on the basis of 6-month-EURIBOR + 

90 bps payable in arrears, which is renewable via joint 

agreement between the parties. This agreement will 

expire on 30 June 2017.  

Conclusions of the Committee of Independent 

Directors:

« The Committee of Independent Directors considers 

that it is not possible that the decision to sign the 

renewal of the financing agreement in order to ensure 

the Company’s financing to be likely to cause the 

Company evidently excessive damage in light of the 

policy implemented by the Company, or even harm 

the Company.

This opinion, which was signed by the Independent 

Directors, is intended for the Company’s Board of 

Directors.

Paris, 19 December 2016. »

Excerpt from the minutes of the Board of Directors’ 

meeting on 19 December 2016:

«  The Board notes that the process provided for in 

Article 524 of the Belgian Companies Code has been 

duly complied with.

In accordance with the positive opinion issued by the 

CID, the Board unanimously decides to renew the 

Inter-Company Funding for an amount of €25 million.

The Board grants the Chief Executive Officer the 

authorisation to sign this agreement. »

Conclusion of PwC, the Statutory Auditor: 

« In conclusion, we confirm that our control revealed 

no element that can have a significant influence on 

the accuracy of the data mentioned in the opinion of 

the Committee of Directors independent from June 

15, 2016 and December 19, 2016 and the minutes of 

the Board of Directors on the same day. »

2.  PROFIT ALLOCATION POLICY

As previously announced, Borealis is not motivated by 

expectations regarding an annual dividend. 

The Board of Directors will evaluate the future dividend 

policy according to the financial results and Rosier’s 

investment needs. 

3.  RELATIONS WITH THE PRINCIPAL 
SHAREHOLDER  

Since 28 June 2013, the date on which Borealis A.G. 

assumed control of Rosier S.A., the Committee of 

Independent Directors – assisted by independent 

experts – has issued opinions on transactions falling 

under the jurisdiction of Article 524 of the Companies 

Code, which has been submitted to the Board of 

Directors for approval. 

The transactions falling under the jurisdiction of this 

Article that were approved by the Board of Directors 

in 2016 related to the financing of the Company by 

Borealis Group.

The Committee of Independent Directors and the Board 

of Directors concluded that the transactions covered by 

Article 524 were not such as to cause obviously undue 

damage or prove detrimental to the Company.

4. SHAREHOLDING STRUCTURE

The shareholding structure (declared holdings in excess of 2%) 

at 31 December 2016 was as follows:

Keep Discovering

77.47%

Michel Limelette

2.75%

19.78%

FREE FLOAT
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5.  MAIN CHARACTERISTICS OF 
THE INTERNAL CONTROL AND 
RISK MANAGEMENT SYSTEMS

The Board of Directors and Management consider that 

internal control and risk management must form an 

integral part of Rosier Group’s day-to-day operation.

The Board of Directors supervises the proper operation 

of the internal control and risk management systems 

through the Audit Committee and the Committee of 

Independent Directors.

These Committees base their decisions on the 

information provided by Management, the internal audit 

department and the external auditor.

Borealis Group carried out an internal audit of the 

internal control system in August 2014. 

The findings and recommendations of this audit were 

examined in detail by Management, the Audit Committee 

and the Statutory Auditor. 

Measures aimed at improving processes were agreed 

and their introduction by Management continued in 

2016. 

They specifically covered the following areas:

"" Health, safety and the environment;

"" Information systems and the separation of tasks;

"" Formerly setting down the rules of conduct and 

procedures;

"" Internal control and risk management;

"" Asset management;

"" The sales process (from the customer order to 

receipt of the cash);

"" The purchasing and procurement process (from the 

order to the supplier to payment);

"" Inventory

  Rosier applies the three lines of defence model in order 

to achieve its targets:

First line of defence

Management is responsible for introducing and 

maintaining an internal control system, as well as the 

day-to-day management of the appropriate risks, in 

order to ensure that the targets relating to the reliability 

of financial information, and to compliance with the laws 

and regulations, as well is to setting up internal control 

processes are achieved (Points 5.1 and 5.3 developed 

below).

Second line of defence

The function relating to risk management under the 

responsibility of the CEO ensures that the first line 

of defence plays its role in an effective manner (Point 

5.2 developed below).

Third line of defence

The internal audit of Borealis provides independent 

assurance regarding the level of control over the 

operations, and the effectiveness of the governance 

system, the risk management process and internal control.

This assurance is supplemented by the insurance 

provided by the external auditors, who certify the Rosier 

Group’s financial statements, as well as by the oversight 

of the Audit Committee, which is responsible for 

monitoring the effectiveness of the internal control and 

risk management systems. 

The Audit Committee reports its findings to the Board of 

Directors. 

The internal control and risk management guidelines 

adopted by Rosier include the points developed below.
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Operational risks have been classified under 

4 categories:

"" Financial risks: foreign-exchange, interest-rate, liquidity, 

credit, insurance, and raw material price risks.

"" Prevention of production risks: proactive management 

of the prevention process for risks relating to 

production, health and safety, and the environment, 

and the availability and quality of the facilities.

"" Project management: events that have an impact on 

the scope, timetable and budget of a project.

"" IT risks: events that have an impact on the 

 information and technology used to process, 

store, and transfer information (availability, integrity 

and confidentiality of the data).

The main risks identified during this exercise 

are listed below:

"" Risks that the sales of fertilizers do not achieve the 

targets set (granulates, liquids and powders),

"" Risks relating to a strategic raw material shortage,

"" Risks relating to the production tools (technical 

problems),

"" Risks relating to the quality of the products,

"" Risks relating to the leakage of hazardous products 

and to the decomposition of products,

"" Risks relating to changes in the legislation 

(environmental requirements, transportation, and 

hazardous products, etc.),

"" Risks relating to non-compliance with the 

regulations in the financial and legal areas (tax 

audits, FSMA audit, and legal proceedings, etc.), 

"" Organisational risks (risks relating to the staff’s 

expertise and knowledge).

"" IT risks.

Action plans to minimise the impact of the risks have 

been determined, and are the subject of a quarterly 

review at the Management Members’ Committee.

5.3. Control activities

Control activities are conducted on a periodic basis and 

are consolidated into reports to guarantee and verify that 

the standards and procedures issued by Management are 

enforced. An action plan is currently being implemented 

in order to formalise the documentation of these control 

activities again.

During monthly meetings, Management analyses the 

different key performance indicators.

The monthly financial report is provided to Management 

and Board members. 

The CEO reports on the Company’s situation (Health, 

Safety, the Environment, and the course of business) at 

each meeting of the Board of Directors.

5.4. Information and communication

The Company meets its legal obligations to provide 

financial information, notably through its website 

www. rosier.eu

Communication tools are made available to the staff. The 

information is disseminated on the Borealis Group and 

the Rosier Group intranets, and on the screens available 

at the Group’s various sites on an ongoing basis.

The information system is regularly upgraded to satisfy 

requirements relating to the reliability, availability and 

relevance of the information.

5.1.  Internal control environment

Management is currently working on improving the 

formal internal control system which contributes to the 

management of activities, and ensures the efficiency of 

operations and the efficient use of resources in order to 

achieve the objectives set.

Via the continued circulation of Borealis’ ethics policy 

and ongoing e-learning training sessions, Management 

shared its ethical values and the respect for the 

corresponding principles with all Rosier Group 

employees. These ethical values and their adherence 

are the cornerstones of the internal control system.

The powers granted to the Chief Executive Officer are 

set out in an authority schedule, in compliance with 

the Bylaws and the Belgian Companies Code. This 

document was updated in 2015.

The Audit Committee issued its internal rules which were 

ratified by the Board of Directors; the operation of the 

Committee and its rules are assessed annually. The rules 

were amended slightly in 2015. They were not amended 

in 2016, following an assessment.

All of the operating functions are disclosed, together 

with the expertise required for their proper execution; 

the staff has access to this information. An annual 

assessment enables their appropriateness to be checked.

Rosier Group’s internal control function includes rules 

of conduct and procedures which are formalised and 

subject to regular reviews. These procedures relate to 

the following areas:

"" Delegation of authority;

"" Sales;

"" Finance and internal audit;

"" Health, safety and the environment;

"" Human Resources and communications;

"" Production,

"" Quality assurance policy;

"" Technical development and engineering;

"" Purchasing and procurement.

5.2. Risk management

Rosier Group’s risk management is a process enabling 

the identification, assessment and management of the 

risks connected with the business for the purpose of 

minimising the effects of such risks on its ability to achieve 

its objectives and to create value for shareholders.

The risk management policy was updated in 2016 under 

the responsibility of the CEO. 

This risk map ensures that the Company identifies, 

assesses, monitors and implements appropriate 

measures on a regular basis, in order to minimise the 

impact of these risks. 

All of the risks are reviewed and assessed on a regular 

basis. 

The register of these risks created in this way includes 

three levels:

"" Strategic risks: risks that may have an impact on the 

Company’s strategy and reputation.

"" Tactical risks: risks identified as part of requirements 

or compliance. These risks primarily relate to the 

processes or to the weakness of the controls.

"" Operational risks: risks that may have an impact 

on the effectiveness of the Company’s day-to-day 

operations. Operational risks usually relate to 

short-term events that have an impact on areas such 

as finance, production, project management, 

and the IT system.
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(1): Co-opted on 19 December 2016

The directors’ fees paid to independent directors in 2016 and 2015 were as follows:

€ 2016 2015
BVBA ANBA, represented by Anne Marie Baeyaert 13,500 € 19,500 €

Wampers Hilde (1) 2,400 € -

David Nicolas 18,900 € 26,400 €

Verhelst Laurent 16,200 € 18,900 €

TOTAL 51,000 € 64,800 €

As well as receiving directors’ fees, Independent Directors are reimbursed any travel and accommodation expenses 

incurred in the performance of their duties within the Board of Directors or the various Committees. 

6.2.  Remuneration of the 
Executive Director

As of 12 November 2014, the Executive Director (CEO) is 

a Borealis employee; he combines this role with that of 

Chairman of the Board of Directors.

His services are invoiced to the Company by Borealis 

under a service contract which was approved by 

the Board of Directors on 11 February 2015, after 

receiving a positive opinion from the Appointments 

and Remuneration Committee and the Committee of 

Independent Directors.

Over 2016, the amount recorded as an expense totalled 

€242,564, compared with €311,250 in 2015.

6.3.  Remuneration of Management 
Committee members

At 31 December 2016, the Rosier Group Management 

Committee was made up of six members: two are Rosier 

S.A. employees, two are Rosier Nederland BV employees 

and two are Borealis employees detached to Rosier.

The remuneration of Management Committee members 

employed by Rosier Group is set by the CEO after 

consultation with the Appointments and Remuneration 

Committee, and consists of a fixed part and a variable 

part. The variable part is linked to the achievement of 

collective (the Group’s financial performance, safety 

and transformation plan) and individual annual targets. 

6. REMUNERATION REPORT

6.1.  Remuneration of Non-Executive 
Directors

In accordance with Article 20 of the Bylaws, non- 

executive directors do not receive remuneration, with 

the exception of independent directors who receive 

directors’ fees for their actual attendance at Board, 

Audit Committee and Appointments and Remuneration 

Committee meetings, as well as meetings of the 

Committee of Independent Directors.

Following the decision of the Annual General Meeting of 

Shareholders of 19 June 2014, directors’ fees allocated 

to independent directors have been set as follows:

"" €1,500 for attending a Board meeting;

"" €900 for attending a meeting of the Committees 

established by the Board of Directors, currently 

the Audit Committee, the Appointments and 

Remuneration Committee or the Committee of 

Independent Directors.
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We involve people and communicate in a straightforward way
We work together – helping and developing each other
We are ‘One Company’ – building on diversity

Respect

SHARE & KEY FIGURES

For the two Rosier S.A. employee members, half of the 

variable part is settled by a payment in March of the 

following year and half is settled through a specific 

insurance contract.

The gross remuneration of the four Management 

Committee members employed by Rosier Group totalled 

€461,088 for the 2016 financial year, to which variable 

remuneration of €30,656, related to and expensed in 

2015, was added. In 2015, the gross remuneration was 

€447,660 and the variable remuneration, related to the 

2014 financial year, was €34,795.

In addition to their remuneration, the members 

employed by Rosier Group benefited from company cars 

and the same insurance cover as the Executives within 

their respective legal entities. Together these benefits 

were estimated at €102,954 for 2016 (€126,680 for 2015).

In relation to the members of the Management 

Committee seconded from Borealis, the amount 

recognised for 2016 totalled €466,200 (€475,825 in 

2015); no other benefit has been granted to them by 

Rosier Group.

 Moustier, 14 March 2017,

 The Board of Directors
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SHAREHOLDERS
In accordance with transparency regulations (Law of 

May 2, 2007), the extraordinary general meeting decided 

on June 18, 2009 to set the notification threshold at 

2% of the share capital, i.e. 5,100 shares.

At 31 December 2016, the position of shareholders 

declaring a holding in excess of 2% of the share capital 

was as follows :

Michel Limelette

2.75%

(7,018 shares)

Keep Discovering

77.47%

(197,550 shares)

19.78%

(50,432 shares)

SHARE PRICE MOVEMENT
Date of stock market introduction : 15 December 1986. ISIN Code : BE0003575835.

Share price movement in € - from 01/01/2007 to 31/12/2016
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Our customers’ and owners’ success is our business
We win through commitment and innovation
We deliver what we promise – and a little bit more

CONSOLIDATED FINANCIAL STATEMENTS
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FINANCIAL CALENDAR
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Gross dividend evolution
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Annual General Meeting: 
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SHARE & KEY FIGURES
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CONSOLIDATED STATEMENT OF FINANCIAL POSITIONCONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

EUR thousands 2016 2015
Operating revenues  171,126  258,839 

Revenue  167,095  252,805 

Other operating revenues  4,031  6,034 

Operating expenses (183,815) (252,210) 

Supplies and raw materials (137,549) (202,920) 

General expenses (19,859) (29,711) 

Personnel expenses (19,795) (14,215) 

Amortisation and amounts written off (5,564) (4,234) 

Provisions  150 (150) 

Other operating expenses (1,198) (979) 

Operating profit (12,689)  6,629 

Financial income  121  668 

Financial expense (299) (569) 

Profit before tax (12,867)  6,728 

Income tax  3,799 (1,876) 

PROFIT OF THE PERIOD (9,067)  4,852 

Other comprehensive income -  
items that will not be reclassified to profit or loss

(269) 673

Defined benefit plan actuarial gains (losses) (408)  895 

Income tax on other comprehensive income  139 (222) 

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD (9,337)  5,525 

Profit for the period attributable to:

Owners of the Company (9,067)  4,852 

Total comprehensive income attributable to:

Owners of the Company (9,337)  5,525 

EARNINGS PER SHARE

Basic and diluted earnings per share (in Eur) (35.56)  19 .03 

EUR thousands at 31st december 2016 2015
ASSETS

Intangible assets 353 413

Property, plant and equipment 33,237 32,683

Deferred tax assets 5,487 1,553

Other 1 1

Total non-current assets 39,077 34,650

Inventories 32,820 56,813

Current tax assets 552 326

Trade receivables 25,980 27,348

Other receivables 682 2,528

Cash and cash equivalents 99 106

Total current assets 60,133 87,121

TOTAL ASSETS 99,210 121,771

EQUITY

Share capital and share premium 2,748 2,748

Reserves and retained earnings 42,772 52,109

TOTAL SHAREHOLDERS’ EQUITY 45,520 54,857

LIABILITIES

Employee benefits 2,448 1,961

Total non-current liabilities 2,448 1,961

Current tax liability - 181

Short-term borrowings 22,374 30,127

Trade payables 25,417 29,463

Provisions -  150 

Other 3,451 5,032

Total current liabilities 51,242 64,953

Total liabilities 53,690 66,914

TOTAL EQUITY AND LIABILITIES 99,210 121,771



ANNUAL REPORT Summary 2016
34 35

CONSOLIDATED STATEMENT OF CASH FLOWCONSOLIDATED STATEMENT OF CHANGES IN EQUITY

EUR thousands
SHARE 

CAPITAL
SHARE 

PREMIUM
RESERVES

RETAINED 
EARNINGS

TOTAL

AT 31 DECEMBER 2014 2,550 198 11,356 35,228 49,332

Profit for the period 4,852 4,852

Other comprehensive income, net of tax 673 673

Transactions with owners of the Company - 
Dividends

 -  - 

AT 31 DECEMBER 2015 2,550 198 11,356 40,753 54,857

Profit for the period (9,067) (9,067)

Other comprehensive income, net of tax (269) (269)

Transactions with owners of the Company - 
Dividends

 -  - 

AT 31 DECEMBER 2016 2,550 198 11,356 31,416 45,520

The complete version of the consolidated financial statements is available on the web site www. rosier.eu 

and can also be obtained on simple request at Rosier S.A., Route de Grandmetz 11a, B-7911 Moustier, 

Tel +32 69 87 15 30 - fax +32 69 87 17 09

EUR thousands at 31st december 2016 2015
PROFIT FOR THE PERIOD (9,067) 4,852

ADJUSTMENTS FOR:

Amortisation and depreciation 4,531 3,990

Write-off of non-current assets 38 43

Writedowns on inventory 414 12

Writedowns on trade receivables (4) 247

Gain/Loss on disposal of non-current assets (60) (19)

Interest income  - -

Income tax (3,799) 1,876

Interest expense 255 342

Increase/(decrease) in employee benefits 79 (4,512)

CHANGES IN WORKING CAPITAL:

Decrease/(increase) in other non-current assets - 1

Decrease/(increase) in inventories 23,579 (7,237)

Decrease/(increase) in trade receivables 1,372 17,115

Decrease/(increase) in other receivables 1,846 1,940

Increase/(decrease) in trade payables (4,046) (1,383)

Increase/(decrease) in provisions (150) 150

Increase/(decrease) in other liabilities (1,523) 396

Interest paid (255) (342)

Income tax paid (406) (682)

Cash flows from operating activities 12,804 16,789

Interests received  - -

Acquisition of intagible assets - 3

Acquisition of property, plant and equipment (5,072) (8,583)

Disposals of property, plant and equipment 60  19 

Cash flows used in investing activities (5,012) (8,561)

Dividends paid (46) 3

Increase short-term loans 170,302 254,259

Decrease short-term loans (178,055) (264,431)

Cash flows from financing activities (7,799) (10,169)

TOTAL INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS (7) (1,941)

Cash and cash equivalents at beginning of the period 106 2,047

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 99 106
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We are fit, fast and flexible
We create and capture opportunities
We seek the smart and simple solutions
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GENERAL INFORMATIONROSIER S.A. ABBREVIATED ANNUAL ACCOUNTS

Please find below the abbreviated annual accounts of Rosier S.A..

The auditor has given a certification without reserve about the statutory annual accounts.

In accordance with Company Law, the management report and the annual accounts of Rosier S.A. as well as the 

auditor’s report have been filed with the National Bank of Belgium.

These documents can also be obtained on simple request at the Company’s head office:

Rosier S.A., route de Grandmetz 11A, B-7911 Moustier – tel +32 69 87 15 30 – Fax +32 87 17 09 and may be consulted 

on our website www. rosier.eu.

EUR thousands 2016 2015
ASSETS

Non-current assets, net 20,175 20,136

Inventories 18,038 25,904

Trade receivables and others 37,967 42,560

Cash and cash equivalents 74 85

TOTAL ASSETS 76,254 88,686

EQUITY AND LIABILITIES

* Share capital 2,550 2,550

* Reserves 37,770 35,797

* Subsidies 148 195

* Profit for the year (4,249) 1,973

SHAREHOLDERS’ EQUITY 36,219 40,514

Provisions 1,108 1,041

Borrowings 22,418 30,131

Trade payables and other 16,509 17,000

TOTAL EQUITY AND LIABILITIES 76,254 88,686

EUR thousands 2016 2015
Operating revenues 70,720 140,877

of which: Sales 72,469 130,168

Operating expenses (74,976) (138,740)

Operating profit (4,255) 2,137

Net financial income (1) 443

Exceptional income - 202

Profit before tax (4,256) 2,783

Income tax  8  (810) 

NET PROFIT (4,249) 1,973
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