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CHAIRMAN’S MESSAGE

In 2018, Rosier Group could not keep on growing as it initially started in 2017 and had to face a significant 
decrease of its business related activities in Europe.  

In Europe, the mineral fertilizer global demand rose by 1% on main markets while imports from Russia or 
North Africa decreased by 4% compared to the previous year. 

As far as the export market is concerned, the global demand remains at an effective level despite the 
emergence of legislative constraints mainly advocating a rational method of crop fertilisation. 

Rosier Group had to deal with two contrasting situations.

Firstly, in Europe, sales declined by 31 % for the granulate sector and by 10% for the speciality sector. The 
peculiar weather conditions led to these poor results. Indeed, the wet winter was punctuated by frost-
periods which prevented an optimal application of fertilizers.   

In addition, Europe went through a particularly dry summer which did not promote in any way an ideal 
fertilisation.

Secondly, the Export market experienced, once again this year, a rise in sale of its granulated products by 
25% as well as consolidated sales of its speciality products.

Rosier Group strove to strengthen its existing partnerships by providing a differentiated and diversified 
offer which was supported by an agronomic input. This allowed to develop new markets which are looking 
really promising for the future of our Group.  

Rosier’s activities and results for 2018 may be summarised as follows:     

"" Sales for 2018 totalled a 184.4 million, a decrease (-6.1%) in comparison to sales of a 196.41 million 
achieved in 2017. The decrease in volumes in Europe (-33%) could not be offset by the increase in export 
sales (+25%), all products combined.

"" The average unit margins are at the same level as in 2017, but the drop in volumes strongly influenced the 
gross margin, which decreased by a 3.7 million.

"" After deducting operating expenses, which include amortisation and depreciation, the operating result 
closes to a loss of a 4.3 million compared to a profit of a 0.6 million in 2017. 

"" The negative financial result for the period of a 0.3 million mainly consists of financial charges on 
borrowings.

"" Following the future reduction of the nominal tax rate in the Netherlands, a deferred tax charge of  
a 0.9 million has been applied.

"" After financial charges and taxes, the result of the period shows a deficit of a 5.0 million (-19.60 EUR / 
share); in 2017 the loss was a 0.6 million (-2.34 EUR / share). 

The net profit of Rosier S.A. (parent company) for 2018 totalled a 1,024 thousand (a 1,726 thousand in 
2017). It will be proposed to the Annual General Meeting that the net profit for 2018 be allocated to retained 
earnings.

1.Reclassification of + a 1.3 million from Take or Pay (from Other operating revenue to Sales)
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CHAIRMAN’S MESSAGE

As from 1 May 2019, Rosier S.A. will set up its own commercial organisation in order to independently 
promote, sell and distribute its product portfolio and best meet the needs of its customers.  

Borealis L.A.T has been the exclusive distributor of Rosier products in Europe since 2015. Rosier will 
remain a commercial agent for the products of Borealis L.A.T outside Europe.  

The 2019 defined goals for Rosier Group are:

"" the recovery of its market shares with regard to its whole product range in Europe thanks to its new 
commercial strategy ;

"" the long-term consolidation of its acquired positions in some parts of the world and the reinforcement of 
its presence in specific territories.

The Rosier Group expects a demand in line with its industry related fundamentals. 

Moustier, 25 March 2019

Willy Raymaekers

Chairman and Chief Executive Officer
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DECLARATION 
OF THE MANAGEMENT

ADMINISTRATION AND SUPERVISION AT 31 DECEMBER 2018

Board of Directors
Willy Raymaekers, 
Chairman of the Board of Directors 
and Managing Director

B.V.B.A. ANBA, 
Director represented by Anne Marie Baeyaert

Hilde Wampers, 
Director

B.V.B.A. Exploration, 
Director represented by Dina De Haeck

Jan-Martin Nufer, 
Director

Andreas Steinbuechler, 
Director

Benoît Taymans, 
Director

Honorary Chairmen
James Maudet

Jean-Louis Besson

Daniel Grasset

Francis Raatz

Statutory Auditors
PwC - Company Auditors 
represented by Peter Van den Eynde
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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 companies 
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
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What that means:

- We strive for zero incidents in health and safety.
-  We consider our local and global responsibility for the 

environment in our decisions.
-  We do business according to high ethical standards 

and lead by example.

Responsible
… is just a theory until you 
put it into action.
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CONSOLIDATION SCOPE
On 31 December 2018, Rosier Group was composed of:

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

"" Rosier Nederland B.V. (The 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 
redundant 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
On the macroeconomic front, global growth estimated in 
2018 is 3.8%, despite weaker results expected in Europe 
and Asia.
This year is also marked by an increase in trade tensions 
among G20 members that creates uncertainty and may 
impact the coordination of the global economic market. 
And more locally, Brexit causes turbulence in the 
European common market.
Finally, legislative changes in anti-pollution standards 
have already impacted the overall economic activity of 
some large countries, particularly the fertilizer market.

According to the latest IFA estimates, world fertilizer 
demand for the 2018/2019 season is expected to grow 
by 0.8% to 189 million tonnes with a sustained increase 
in global potash demand against a moderate increase in 
nitrogen and phosphate demand.

In addition to these elements, Rosier Group has had to 
deal with rising raw material prices throughout this year.

The Rosier Group was unable to continue its recovery 
initiated in 2017 in Europe, sales volumes decreased by 
31% compared to the previous year. The 25% increase 
in export sales volumes could not offset the European 
underperformance.

The specialty segment shows a decline in sales in Europe 
of 10%, against a stabilization of its export sales.

In order to limit the impact of its loss-making sales in 
Europe, we continued our efforts to optimize operating 
expenses throughout the year.

Annual Report
Summary
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RESULTS
"" Sales for 2018 totalled a 184.4 million, a decrease 

(-6.1%) in comparison to sales of a 196.41 million 
achieved in 2017. The decrease in volumes in Europe 
(-33%) could not be offset by the increase in export 
sales (+25%), all products combined.

"" The average unit margins are at the same level as in 
2017, but the drop in volumes strongly influenced the 
gross margin, which decreased by a 3.7 million.

"" After deducting operating expenses, which include 
amortisation and depreciation, the operating result 
closes to a loss of a 4.3 million compared to a profit of 
a 0.6 million in 2017.

"" The negative financial result for the period of a 0.3 mil-
lion mainly consists of financial charges on borrowings.

""  Following the future reduction of the nominal tax rate 
in the Netherlands, a deferred tax charge of a 0.9 mil-
lion has been applied.

"" After financial charges and taxes, the result of the 
period shows a deficit of a 5.0 million (-19.60 EUR / 
share); in 2017 the loss was a 0.6 million (-2.34 EUR / 
share).

Rosier Group’s main financial figures are as follows:

a thousands 2018 2017 2018/2017

Operating.revenues 188,784 199,822

of.which:.Sales 184,426 196,389 (6.09%)

. Other.operating.revenues 4,358 3,434

Operating.expenses (193,099) (199,268)

OPERATING PROFIT / (LOSS) (EBIT) (4,315) 554 (878.30%)

Net.financial.income./.(expense) (344) (863)

Profit.before.tax./.(loss) (4,659) (309)

Income.tax (340) (288)

NET PROFIT / (LOSS) FOR THE PERIOD (4,999) (597) 738.04%

a per share 2018 2017 2018/2017

Net.profit./.(loss).for.the.period (19.60) (2.34) 738.04%

EBIT (16.92) 2.17 (878.30%)

EBITDA (3.65) 16.22 (122.50%)

Gross.dividend 0.00 0.00

1. Reclassification of + a 1.3 million from Take or Pay 
(from Other operating revenue to Sales)
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Rosier Group’s consolidated statement of financial position is summarised as follows:

a thousands 2018 2017 2018/2017

ASSETS

Net.non-current.assets 36,149 33,845

Deferred.tax.assets 5,187 5,213

Other.non-current.assets 1 1

Total.non-current.assets 41,337 39,059 5.83%

Inventories 49,636 32,429

Current.tax.receivable 0 326

Trade.receivables 43,559 26,849

Other.receivables 2,910 934

Cash.and.cash.equivalents 58 37

Total.current.assets 96,163 60,575 58.75%

TOTAL ASSETS 137,500 99,634 38.01%

EQUITY

Share.capital 2,748 2,748

Reserves.and.retained.earnings 37,030 42,175

TOTAL EQUITY 39,778 44,923 (11.45%)

LIABILITIES

Employee.benefits 1,468 1,187

Interest-bearing.loans.and.borrowings 25,000 .-.

Total.non-current.liabilities 26,468 1,187 2130.09%

Current.tax.liability  252 .-.

Interest-bearing.loans.and.borrowings 21,027 27,942

Trade.payables 45,475 22,401

Other.liabilities 3,711 3,181

Contract.liabilities  788 .-.

Total.current.liabilities 71,254 53,524 33.12%

Total.liabilities 97,722 54,711 78.61%

TOTAL EQUITY AND LIABILITIES 137,500 99,634 38.00%

Annual Report
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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 2018, and in line with decisions made 
in previous years and with audit results,  measures 
were taken to improve safety: training and retraining of 
Group employees and subcontractors, increased internal 
communication, enhanced presence at the work floor 
(engagement tours, health, safety and environmental 
inspections, ...), a new permit to work system and a 
new incident management system based on continuous 
improvement have been implemented and improved.

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.

We are happy to announce that in 2018 we did not have 
any Lost Time Incident in the Group.  Also from Process 
Safety perspective, we see a decrease of process safety 
incidents. From the incidents that had occurred, the 
causes were identified and actions have been defined and 
implemented.  

In 2017 we started reporting process Safety Near Misses, 
to improve the awareness of the importance of Process 
Safety. We see that we continue to report these near 
misses in 2018.

The Emergency Response plan for Moustier is being 
reviewed and has been communicated and trained to all 
employees during the first quarter 2018.

In 2018 we started a new application for the Environmental 
permit for Rosier Nederland B.V. This process will be 
finalized in 2019.

During 2017 we have started the implementation of an 
Integrated Management System for Rosier Group existing 
of ISO 9001:2015, ISO 14001:2015 and OHSAS 18001:2007. 
This management system has been successfully certified 
by SGS in 2018. The certifications are reviewed every 
three years.

Both Rosier S.A. and Rosier Nederland B.V. handed in 
their Seveso report to the authorities. The expectation is 
that both reports will be approved in Q1 2019.
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INVESTMENTS
In 2018, Rosier Group’s investments amounted to a 6.3 
million.

The most significant investments related to:

"" The end of the project to reconstruct the ammonia feed 
line of the granulation units at Sas van Gent;

"" Partial renovation of the quay at Sas van Gent;

"" Various upgrades of equipment and infrastructures on 
both sites.

The investment budget for 2019 is planned at the same level 
as that of 2018 (a 5 million) and will aim at the installation 
of the new G1 granulator at Moustier, the reconstruction of 
a granular bulk loading unit at Moustier, the renovation of 
the scrubber of the G2 granulation plant in Sas.
Several investments concern various improvements and 
modernizations relating to safety and the environment as 
well as infrastructures on both sites.

RESEARCH AND DEVELOPMENT
The agricultural department of Rosier aims to provide 
nutritional solutions to meet the production challenges of 
our customers. This results in increased yields and tech-
nological characteristics of finished products. We also take 
into account the profitability of farms, the sustainability of 
ongoing business, respect for the environment and users 
and especially the consumer.

Through the missions of agronomic support, the service 
was confronted with many problems, very small presence in 
Europe but majority in export countries: acidity and salinity.

The first reason for the loss of arable land in the world is ei-
ther acidification or salinization. The challenge is to provide 
a solution for the overall management of soil fertility and not 
just a nutrition response. This involves integrating carbon 
into the soil, adding lime, even gypsum and potassium 
applications to limit sodium toxicity.

Annual Report
Summary
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It is in this goal that programs are developed, integrating 
inputs of organic matter, calcium ... in order to promote 
differentiated nutritional programs.

Some desert areas are under study. A vast campaign of soil 
tests was carried out. As soil is only a growing medium, it 
is necessary to develop complex irrigation programs. More 
than 15 crops were discussed; nutritional plans are in the 
process of translation and will be released soon.

Finally, the skills of Rosier were solicited for the construction 
of the agronomic model of Nutriguide : a mobile application 
to generate fertilization programs adapted to the plot re-
specting local and national legislation. This tool is available 
for France and Austria on temperate crops. However, open-
ness to tropical crops and a focus on our export customers 
remain a priority.

In conclusion, agronomy is an indispensable activity in 
society. It encourages relevant business development based 
on scientific fundamentals. It is supported by communica-
tion in the dissemination of good fertilization practices and 
is accompanied by training sessions, both internally and to 
clients. The success of this approach is defined by the quality 
of the collaborations within Rosier and thanks to the “trust 
capital” established with our clients.

HUMAN RESOURCES 
AND COMMUNICATION
On average over the course of 2018, Rosier Group employed 
245.3 people in full-time equivalents, temporary workers 
and secondment contracts included (248.6 people in 2017). 
The average age of staff members is 46 (46 for 2017) and 
average length of service is 15.1 years (15.0 years in 2017).

At 31 December 2018, Rosier Group had 234 statutory 
employees, compared to 241 on 31 December 2017.  
This number can be broken down by entity as follows: 
120 people at Rosier S.A. and 114 people at Rosier 
Nederland B.V.

In 2018, 5,501 hours were devoted specifically to training 
(6,413 hours in 2017). As is the case every year, we also 
welcomed several students and trainees who chose our 
Company for their first experience of working life.
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SUBSEQUENT EVENTS 
No event likely to lead to adjustments has occurred since 
the closure of Rosier’s annual accounts and their approval 
by the Board of Directors of 25 February 2019.

As from February 28, 2019, Borealis will make available 
to Rosier an 18 months extra funding from February 28, 
2019 to August 28, 2020: a 25 million (6 months Euribor 
rate + 132bps).

To better serve its customers’ needs, Rosier S.A., will 
set up per 1 May 2019 onwards its own commercial 
organisation to market, sell and distribute its product 
portfolio globally, on a stand-alone basis. Since 2015, 
Borealis L.A.T was the exclusive distributor for Rosier’s 
products in Europe. Rosier will remain Borealis L.A.T’s 
agent for fertilizers to markets outside of Europe.  

OUTLOOK
The year 2019 promises to be a pivotal year in the life of 
Rosier Group on two levels:

"" At the production level with, among other things, the 
replacement of the granulator and the loading station of 
the Moustier site;

"" At the commercial level, following the announcement 
made regarding the reinstatement of a commercial 
organization specific to Rosier. The effects of this are 
already felt and perceived positively by our partners. 
We can expect to recover our market share in Europe for 
our entire range.

The Group also wants to sustainably consolidate its 
positions acquired in certain regions of the world and 
strengthen its presence in specific regions. 

Finally, the Rosier Group wants to help distributors and 
farmers to choose a balanced and sustainable fertilizer 
portfolio to maintain soil health, contribute to water 
management and environmental health.

Annual Report
Summary
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PROFIT ALLOCATION
Parent company Rosier S.A.’s net profit was a 1,024 
thousand in 2018 (a 1,726 thousand in 2017).

Taking account of retained earnings of a 23,694 thousand 
from the previous financial year, the profit balance to be 
allocated is a 24,718 thousand.

It will be proposed to the Annual General Assembly 
that the net profit for 2018 will be allocated to retained 
earnings.

In the event of approval by the General Meeting, 
retained earnings will amount to a 24,718 thousand at 
31 December 2018.

CORPORATE GOVERNANCE
The Company adheres to the 2009 Belgian Code of 
Corporate Governance. 

The Company’s governance structure is based on a Board 
of Directors and Managing Director (Rosier Group’s CEO).

The company’s corporate governance charter was 
reviewed in 2018 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 Company’s 
bylaws which decrees:

“The company is managed by a board composed 
of at least seven members, who do not need to be 
shareholders, 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 2018, the Board of Directors was 
comprised of 7 (seven) members, of whom 3 (three) were 
non executive, 1 (one) was an executive and 3 (three) were 
independent Directors:

""  ANBA B.V.B.A., 
represented by Mrs Anne Marie BAEYAERT 
Independent Director 
Business management firm 
Term of office expires: June 2022

"" Mrs Hilde WAMPERS 
Independent Director 
Group Tax Director, Proximus 
Term of office expires: June 2021

"" Exploration B.V.B.A., 
represented by Mrs Dina DE HAECK, 
Independent Director 
CEO 
Term of office expires: June 2021

"" Mr Jan-Martin NUFER 
Non-executive Director representing Borealis Group 
Director, Treasury and Funding Borealis AG 
Term of office expires: June 2021

"" Mr Willy RAYMAEKERS 
Chairman of the Board of Directors 
Managing Director – Executive Director of Rosier S.A. 
CEO of Rosier Group 
Term of office expires: June 2021

"" Mr Andreas STEINBUECHLER 
Non-executive Director representing Borealis Group 
General Manager Borealis L.A.T & Head of Sales 
Fertilizer & TEN 
Term of office expires: June 2022

"" Mr Benoît TAYMANS 
Non-executive Director representing Borealis Group 
Project Manager in Borealis’ Base Chemicals Department 
Term of office expires: June 2022
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1.2.  Resignation and/or appointment 
of Directors (changes in 2018)

Thierry KUTER, non-executive Director, resigned on 
February 1, taking effect at the end of the shareholders’ 
meeting of June 21, 2018.

On the recommendation of the Nomination and Remuner-
ation Committee, the Board of Directors of March 27, 2018 
decided to propose Mr. Jan-Martin NUFER as director of 
the Company.

The definitive appointment of Mr. Jan-Martin NUFER has 
been submitted to the general meeting of June 21, 2018.

Mr. Simon JONES, non-executive Director, resigned on 
November 23, 2018 with effect from November 30, 2018.

In order to fill the vacant mandate, and on the recommen-
dation of the Nomination and Remuneration Committee, 
the Board of Directors of December 18, 2018 decided to 
co-opt Mr. Andreas STEINBUECHLER as director of the 
Company.

It will be proposed the definitive appointment of 
Mr. Andreas STEINBUECHLER to the general meeting of 
June 20, 2019.

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 deems necessary in the interest of the 
Company.

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

“The Board of Directors has the power to carry out any 
actions necessary or useful for achieving the company’s 
purpose, with the exception of those that the law or the 
Articles of Association reserve for the General Meeting.”

The Board of directors is notably responsible for 
appointing the Managing Director whose powers it 
also sets, the closure of the annual accounts and the 
management report, the convening of general meetings 
and the preparation of proposals to be submitted to the 
latter for consideration. 

The Board of Directors draws up the Company’s strategic 

plan and its investment programmes. It also notably 
adjudicates upon contracts and agreements between the 
Company and Borealis Group, in application of article 524 
of the Belgian Companies Code. 

A report is provided at each meeting on all the safety, 
financial, commercial and other issues concerning the 
Company.

In 2018, the Board of Directors met eight times, seven in 
the form of physical meetings and one time by telephone.

In addition to reviewing day-to-day management, the 
Board has notably deliberated on the following points: 

"" The closure of Rosier S.A.’s annual accounts on 
31 December 2017, the management report and the 
proposed profit allocation to be submitted to the General 
Meeting;

"" The closure of the consolidated accounts on 31 Decem-
ber 2017, the consolidated management report and the 
2017 remuneration report;

"" The approval of the text of the press release for the 
results as at 31 December 2017;

"" The setting of the agenda for the ordinary general meet-
ing of 21 June 2018;

"" The approval of agreements between Rosier and Borea-
lis, in application of article 524 of the Belgian Companies 
Code;

"" The follow-up on the recommendations of the Statutory 
Auditor and the internal audit carried out by Borealis;

"" The review of the consolidated income at 30 June 2018 
and approval of the text of the corresponding press 
release;

"" Its self-assessment.

The average attendance rate for Board of Directors 
meetings in 2018 was 96%.

The Board of Directors’ internal rules determine the 
assessment process.

Annual Report
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1.4.  Committees within the Board of Directors.

In accordance with the legal and statutory provisions 
(article 18-2 of the Company’s 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 meets 
the criteria for independence.

At 31 December 2018, the Committee was composed 
as follows: Mr Benoît TAYMANS (Chairman), ANBA 
B.V.B.A., represented by Mrs Anne Marie BAEYAERT and 
Exploration B.V.B.A., represented by Mrs Dina DE HAECK.

The Appointments and Remuneration Committee 
performs the following specific tasks: 

"" Identifying individuals qualified to become Directors in 
accordance with the criteria approved by the Board of 
Directors.

"" Making recommendations to the Board of Directors 
regarding re-election or the appointment of new Direc-
tors.

"" Making recommendations to the Board of Directors 
regarding remuneration for the Managing Director and 
the independent Directors.

"" Making recommendations to the Managing Director 
regarding remuneration for Rosier Group’s Executive 
Management.

"" Preparing the annual remuneration report which is 
submitted to the Board of Directors and the General 
Meeting for their approval.

The Committee’s internal rules govern how it is organised 
giving particular attention to its assessment process.

In 2018, the Committee met three times, convened by its 
Chairman; the rate of attendance at meetings was 100%.

The Committee’s internal regulations govern how it is 
organised giving particular attention to its evaluation 
process. 

b) The Audit Committee

The Audit Committee is composed of at least three 
Directors, the majority of whom meets the criteria for 
independence. 

At 31 December 2018, the Committee was composed 
as follows: Mr Jan-Martin NUFER (Chairman), ANBA 
B.V.B.A., represented by Mrs Anne Marie BAEYAERT and 
Mrs Hilde WAMPERS. 

Mr Jan-Martin NUFER, by virtue of his position, has the 
required accounting and auditing knowledge.

The Audit Committee is responsible for assisting the 
Board of Directors so that the latter can ensure the quality 
of internal auditing and the reliability of the information 
given to shareholders as well as to the financial markets.

The Audit Committee performs the following specific 
tasks:

"" Ensuring the process for preparing financial information 
is monitored and is complete.

"" Studying the parent company’s individual accounts and 
the annual and biannual consolidated accounts before 
they are reviewed by the Board, having studied the 
financial and cash position on a regular basis. 

"" Reviewing the suitability of the accounting methods and 
policies chosen. 

"" Ensuring the establishment of internal auditing and risk 
management procedures, and that their effectiveness is 
monitored with assistance from management.

"" Keeping up to date with any internal and external audit 
work. 

"" Ensuring that the auditing of the Company’s individual 
and consolidated accounts by the Statutory Auditor is 
monitored.

"" Reviewing the external auditors’ annual work pro-
grammes. 

"" 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 2018, the Committee met seven times; the attendance 
rate at these meetings was 100%.

The Committee’s internal regulations govern how it is 
organised giving particular attention to its assessment 
process.
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c) The Committee of Independent Directors

This Committee was created in 2013 in accordance with 
article 524 of the Belgian Companies Code which pertains 
to all decisions and all transactions between a listed 
company and an affiliated company. 

Within this framework, the main tasks of the Committee, 
assisted by one or more independent experts, are as follows:

"" Describing the nature of a decision or an operation, 
estimating the associated profit or loss for the company 
or for its shareholders, assessing the financial conse-
quences and determining whether the decision or the 
operation is likely to result in manifestly excessive dam-
ages for the Company in light of the Company’s policy.

"" Providing the Board of Directors with a reasoned opinion 
in writing.

At 31 December 2018, the Committee was composed of the 
Company’s three independent Directors: ANBA B.V.B.A., 
represented by Mrs Anne Marie BAEYAERT, Mrs Hilde 
WAMPERS and Exploration B.V.B.A., represented by Mrs 
Dina DE HAECK. 

In 2018, the Committee met four times; the attendance 
rate at these meetings was 100%.

Meeting of 20 June 2018:
Opinion to be given by the Committee to the Board of 
Directors on proposed contracts between two companies 
of Borealis and Rosier Group and on the renewal of an 
18-month financing agreement between Rosier and 
Borealis AG expiring on December 31, 2018.

Conclusion of the Committee of Independent 
Directors:

“The Committee of Independent Directors considers it 
is not conceivable that the decision to sign the various 
service contracts and the renewal of the financing 
agreement to secure the Company’s financing would 
cause manifestly excessive damages for the Company 
in light of the Company’s policy or even cause harm to 
the Company.

The present opinions, signed by the independent 
Directors, are intended for the Board of Directors of the 
Company.

Done at Roucourt on June 20th, 2018. “

Extract from the minutes of the Board of Directors’ 
meeting of 20 June 2018:
“With regard to the provision of services, the informa-
tion was provided to the members of the Committee of 
Independent Directors.
The Committee considers that, in view of the costs in 
line with those observed in Belgian industry, these 
contracts are not prejudicial to Rosier. They do not 
duplicate positions of Rosier employees.

“The financing agreement will cover the needs of Ros-
ier SA until June 30, 2020. The interest rate is based 
on a market index. The margin is not unusual and is 
less than that required by a bank. The fact that Rosier 
S.A. belongs to the Borealis Group explains the need to 
respect the financial policy of this group. The conditions 
proposed by Borealis for the extension of the contract 
at conditions better than those of the market are rea-
sonable and should be retained by Rosier.”

Conclusion of PwC, the Statutory Auditor:
“In conclusion, we declare that our audit has not re-
vealed anything that could seriously affect the accuracy 
of the data referred to in the opinion of the Committee 
of Independent Directors of 20 June 2018 and in the 
minutes of the Board of Directors of 20 June 2018.”
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2. Profit allocation policy
The Board of Directors will assess the future dividend 
policy on the basis of Rosier’s financial performance and 
investment needs. 

3. Relations with the principal shareholder 
As from 28 June 2013, the date on which Borealis A.G. 
assumed control of Rosier S.A., operations relating to the 
application of article 524 of the Belgian Companies Code 
have been the subject of an opinion of the Committee of 
Independent Directors – assisted by independent experts - 
submitted to the Board of Directors for its decision. 

The operations falling under the application of this article 
that were approved by the Board of Directors in 2018 
concern:

"" The financing of the Company by Borealis Group;

"" The review and the prolongation of service contracts of 
Borealis employees.

The Committee of Independent Directors and the Board 
of Directors concluded that the transactions specified by 
article 524 were not likely to cause manifestly excessive 
damages, nor harm to the Company.
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4. Shareholding structure
As at 31 December 2018, the situation regarding shareholders declaring a holding in excess of 2% of the share capital 
was as follows:
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77,47 %

Michel Limelette
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(197.550 shares)

(44.406 shares)
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5.  Main characteristics of the internal control 
and risk management systems

The Board of Directors and Management consider that 
internal controls and risk management must be an 
integral part of Rosier’s day-to-day operations.

The Board of Directors monitors the proper functioning 
of the internal control and risk management systems 
through the Audit Committee and the Committee of 
Independent Directors.

These Committees are based in this context on the 
information provided by Management, the internal audit 
and the external audit.

An audit on the internal control system was carried 
out by Borealis Group in August 2017. The findings and 
recommendations of this audit were examined in detail 
by Management, the Audit Committee and the Statutory 
Auditor.  

Management has defined an improved internal control 
system based on the description of the flows for which 
each manager has committed to implement continuous 
improvements (Internal Control Standards). This system 
began to be put in place during the year 2018; it will 
ensure that the objectives of reliability of financial 
information, compliance with laws and regulations and 
the establishment of internal control processes are 
achieved (points 5.1 and 5.3 developed below).

This internal control system is complementary to the 
integrated management system set up and reviewed 
every three years (ISO 9001: 2015).

Rosier applies a three-lines-of-defence model in order to 
fulfil its objectives in terms of risk management:

First line of defence
Operational management, which is responsible for 
maintaining effective internal controls and the day-to-day 
implementation of risk control procedures.

Second line of defence
The function linked to risk management under the 
responsibility of the CEO ensures that the first line of 
defence achieves its purpose in an effective manner (point 
5.2 developed below).

Third line of defence
Rosier Group’s external audit, which certifies the 
consolidated accounts and issues recommendations on 
risk management and internal control.

To this, we can add monitoring carried out by the Audit 
Committee responsible for tracking the effectiveness of 
internal control and risk management systems. 

The Audit Committee reports its findings to the Board of 
Directors. 

The internal control and risk management framework 
adopted by Rosier includes the information developed 
below.

5.1. Internal control environment

Management is working to improve the formalised 
internal control system contributing to the control of 
activities, the effectiveness of operations and the efficient 
use of resources to meet the objectives set.

Management has shared its ethical values and respect 
for the principles arising from them with all Rosier staff 
members through the regular circulation of Borealis’ 
ethical policy and ongoing training in the form of 
“e-learning”. These ethical values and their respect are 
the cornerstones of the internal control system.

The powers conferred on the Managing Director are 
set out in an Authority Schedule in accordance with the 
bylaws and the Belgian Companies Code. 

The Audit Committee has issued its internal regulations, 
which have been approved by the Board of Directors; 
the workings of the Committee and its regulation are 
evaluated on a yearly basis. After assessment, no changes 
were applied in 2018.

All operational functions are described in addition to the 
skills necessary for their proper implementation; the staff 
has access to this information. An annual assessment 
makes it possible to check that they are adequate.
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5.2. Risk Management

Rosier’s risk management is a process that makes 
it possible to identify, evaluate and manage the risks 
associated with activities in order to minimise the effects 
of such risks on its ability to achieve its objectives and 
create value for shareholders.

The risk management policy was updated in 2018 under 
the CEO’s responsibility. 

This risk mapping ensures that the Company regularly 
identifies, assesses, monitors and implements 
appropriate actions to minimise the effects of these risks. 

All risks are periodically reviewed and assessed. 

The register of these risks created in this way includes 
three levels:

"" Strategic risks: risks that could have an impact on the 
company’s strategy and reputation.

"" Tactical risks: risks identified within the context of 
requirements or compliance. These risks mainly relate 
to the processes or to the control weaknesses.

"" Operational risks: risks that could have an impact on 
the effectiveness of the company’s day-to-day opera-
tions. Operational risks generally relate to short-term 
events that have an impact in areas such as finance, 
production, project management or IT.

Operational risks have been classified under four 
categories:

"" Financial risks: risks linked to the exchange rate, inter-
est rates, cash flow, credit, insurance and the price of 
raw materials.
Rosier Group doesn’t use financial instruments.

"" Prevention of production risks: proactive risk preven-
tion management as regards production, health, safety 
and the environment and the availability and quality of 
the facilities.

"" Project management: events having an impact on the 
scope, schedule and budget of a project.

"" IT risks: events having an impact on information and the 
technology used to process, store and transfer informa-
tion (data availability, integrity and confidentiality).

The main risks identified during this exercise are listed 
below:

"" Risks that sales of fertilisers do not meet the targets set 
(granulates, liquids and powders);

"" Risks of a shortage in strategic raw materials;

"" Risks linked to the production tools (technical prob-
lems);

"" Risks linked to the quality of products;

"" Risks linked to emanations from hazardous products 
and the decomposition of products;

"" Risks of legislative changes (requirements relating to 
the environment, transport, hazardous products, …);

"" Risks linked to non-compliance with regulations in the 
financial and legal areas (tax audits, FSMA audit, legal 
proceedings, etc.);

"" Organisational risks (linked to staff knowledge and 
skills);

"" IT risks.

Action plans to minimise the effects of risks have been 
drawn up and are subject to quarterly monitoring in the 
Management Members’ Committee.
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5.3. Control activities

Control activities are carried out periodically. 

At monthly meetings, Management analyses the various 
key performance indicators.

Management and the members of the Board of Directors 
receive the monthly activity report. 

The CEO reports to each Board of Directors, on the 
Company’s position (Health, Safety, the Environment and 
the course of business).

5.4. Information and communication

The Company is fulfilling its statutory obligations as 
regards the communication of financial information, in 
particular through its website www.rosier.eu.

Communication tools are made available to staff. 
Information is circulated through Borealis Group’s 
intranet, Rosier Group’s intranet and continuously on the 
screens available on the Group’s various sites.

The information system is regularly upgraded to meet 
requirements as regards the reliability,  availability and 
relevance of the information.
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6. Remuneration report

6.1.  Remuneration of non-executive Directors

In accordance with article 20 of the bylaws, the non-
executive Directors do not receive remuneration, with the 
exception of the independent Directors who receive an 
attendance allowance for their effective participation at 
meetings of the Board of Directors, the Audit Committee, 
the Appointments and Remuneration Committee and the 
Committee of Independent Directors.

Subsequent to the decisions of the Annual General 
Meeting of 19 June 2014, the amount of the Directors’ fees 
awarded to the independent Directors is set as follows:

"" a 1,500 for attending a meeting of the Board of Directors;

"" a 900 for attending a meeting of one of the Committees 
created by the Board of Directors, i.e. currently the Audit 
Committee, the Appointments and Remuneration Com-
mittee and the Committee of Independent Directors.

The Directors’ fee paid to the independent Directors in 2018 and in 2017 were as follows:

EUR 2018 2017

ANBA.B.V.B.A.,.represented.by.Mrs..Anne.Marie.BAEYAERT 24,600.a 25,200.a

Mrs.Hilde.WAMPERS 21,900.a 23,400.a

Exploration.B.V.B.A.,.represented.by.Mrs.Dina.DE.HAECK 18,300.a 10,200.a

Mr.Nicolas.DAVID - 12,300.a

Mr.Laurent.VERHELST - 7,200.a

TOTAL 64,800.a 78,300.a

In addition to Directors’ fee, the independent Directors are reimbursed for travel and accommodation expenses incurred 
in the performance of their duties with the Board of Directors or the various Committees.
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6.2.  Remuneration of the executive director

Since 12 November 2014, the executive director (CEO) 
has been a Borealis employee; he holds this position 
alongside that of Chairman of the Board of Directors.

His services are invoiced to the Company by Borealis 
in accordance with a service provision agreement 
which was approved by the Board of Directors of 
11 February 2015, after having received the support of 
the Appointments and Remuneration Committee and the 
Committee of Independent Directors.

6.3.  Remuneration of Management 
Committee members 

As of December 31, 2018, the Rosier Group Management 
Committee is composed of seven members (there were 
nine members in 2017): three members are employees 
of Rosier S.A., three members are employees of Rosier 
Nederland B.V. and one member is employee of Borealis 
and seconded 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.  
For the four employee members of Rosier S.A., 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.

Moustier, 25 March 2019,

The Board of Directors

a thousands
Remuneration 

2018
Number 
of people 

Remuneration 
2017

Number 
of people 

EXECUTIVE DIRECTOR - CEO

Service.provision.agreement.-.Borealis 290 1 288 1

MANAGEMENT COMMITTEE MEMBERS

Employees.of..Rosier.Group: 6 7

. -.Fixed.part 648 744

. -.Variable.part 62 75

. -.Other.advantages 211 219

Service.provision.agreement.-.Borealis 235 1 466 2
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SHARE & KEY FIGURES
at 31 December 2018

Respect

What that means:

-  We trust and involve people and communicate openly, 
respectfully and in a timely manner.

-  We collaborate, support and help each other to develop 
for the best of Borealis.

- We build on diversity for better results as “One Company”.

… is just a word until 
you live its meaning. 
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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 2018, the position of shareholders 
declaring a holding in excess of 2% of the share capital 
was as follows:

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

Share price movement in a - from 01/01/2008 to 31/12/2018
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Market capitalisation (in aM)
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at 31 December 2018

SHARE & KEY FIGURES
at 31 December 2018

2019 
Annual General Meeting

20 June

2019 
half-year results

26 July

2020 
Annual General Meeting

18 June
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CONSOLIDATED FINANCIAL 
STATEMENTS

at 31 December 2018

What that means:

- We win through Excellence and deliver beyond expectations.
- We commit to making joint decisions and follow through.
-  We give feedback and make “Connect-Learn-lmplement” 

and “Continuous lmprovement” a naturel way of working.

Exceed
… is just a goal until it 
becomes your path. 
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CONSOLIDATED STATEMENT
OF COMPREHENSIVE INCOME
at 31 December 2018

a thousands 2018 2017*

Operating.revenues 188,784 199,822

Revenue 184,426 196,389

Other.operating.revenues 4,358 3,434

Operating.expenses (193,099) (199,268)

Supplies.and.raw.materials (144,440) (154,596)

General.expenses (26,324) (23,255)

Personnel.expenses (18,094) (17,146)

Amortisation.and.amounts.written.off. (3,385) (3,581)

Other.operating.expenses (856) (690)

Operating.profit (4,315) 554

Financial.income 45 4

Financial.expense (389) (868)

Profit.before.tax (4,659) (309)

Income.tax (340) (288)

PROFIT OF THE PERIOD (4.999) (597)

Other.comprehensive.income.-.items.that.will.not.be.reclassified.
to.profit.or.loss (146) -

Defined.benefit.plan.actuarial.gains.(losses) (208) -

Income.tax.on.other.comprehensive.income 61 -

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD (5,145) (597)

Profit.for.the.period.attributable.to:

Owners.of.the.Company (4,999) (597)

Total.comprehensive.income.attributable.to:

Owners.of.the.Company (5,145) (597)

EARNINGS PER SHARE

Basic.and.diluted.earnings.per.share.(in.Eur) (19,60) (2,34)

* 2017 “Other operating revenues” has been restated in order to align the presentation of the comprehensive income to the revenues 
definition; the 2017 amount of take-or-pay (€1,268 thousand) has been reclassified to “Revenue”.
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CONSOLIDATED STATEMENT
OF FINANCIAL POSITION

at 31 December 2018

a thousands 2018 2017

ASSETS

Intangible.assets 249 305

Property,.plant.and.equipment 35,901 33,540

Deferred.tax.assets 5,187 5,213

Other 1 1

Total.non-current.assets 41,337 39,059

Inventories 49,636 32,429

Current.tax.assets  - 326

Trade.receivables 43,559 26,849

Other.receivables 2,910 934

Cash.and.cash.equivalents 58 37

Total.current.assets 96,163 60,575

TOTAL ASSETS 137,500 99,634

EQUITY

Share.capital.and.share.premium 2,748 2,748

Reserves.and.retained.earnings 37,030 42,175

TOTAL SHAREHOLDERS’ EQUITY 39,778 44,923

LIABILITIES

Employee.benefits 1,468 1,187

Long-term.borrowings 25,000  - 

Total.non-current.liabilities 26,468 1,187

Current.tax.liabilities 252 .-.

Short-term.borrowings 21,027 27,942

Trade.payables 45,475 22,401

Other 3,711 3,181

Contract.liabilities 788 .-.

Total.current.liabilities 71,254 53,524

Total.liabilities 97,722 54,711

TOTAL EQUITY AND LIABILITIES 137,500 99,634
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CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY
at 31 December 2018

a thousands SHARE 
CAPITAL

SHARE 
PREMIUM RESERVES RETAINED 

EARNINGS TOTAL

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

Profit.for.the.period (597) (597)

Other.comprehensive.income,.net.of.tax  - 

Transactions.with.owners.of.
the.Company.-.Dividends  - 

AT 31 DECEMBER 2017 2,550 198 11,356 30,819 44,923

Profit.for.the.period (4,999) (4,999)

Other.comprehensive.income,.net.of.tax (146)  (146) 

Transactions.with.owners.of.
the.Company.-.Dividends  - 

AT 31 DECEMBER 2018 2,550 198 11,356 25,674 39,778

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 SA, Route de Grandmetz 11a, B-7911 Moustier - Tél +32 69 87 15 30 - 
fax +32 69 87 17 09
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CONSOLIDATED STATEMENT
OF CASH FLOW

at 31 December 2018

a thousands 2018 2017

PROFIT FOR THE PERIOD (4,999) (597)

ADJUSTMENTS FOR:

Amortisation.and.depreciation 3,686 4,122

Write-off.of.non-current.assets 145 12

Writedowns.on.inventory 52 (332)

Writedowns.on.trade.receivables  - .-.

Gain/Loss.on.disposal.of.non-current.assets (302) (14)

Interest.income  - .-.

Income.tax 340 288

Interest.expense 261 217

Increase/(decrease).in.employee.benefits 73 (1,261)

CHANGES IN WORKING CAPITAL:

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

Decrease/(increase).in.inventories (17,259) 722

Decrease/(increase).in.trade.receivables (16,710) (870)

Decrease/(increase).in.other.receivables (1,976) (252)

Increase/(decrease).in.trade.payables 23,075 (3,016)

Increase/(decrease).in.provisions.  - .-.

Increase/(decrease).in.other.liabilities 1,318 (273)

Interest.paid (261) (217)

Income.tax.paid 327 213

Cash.flows.from.operating.activities (12,231) (1,256)

Interests.received  - .-.

Acquisition.of.intagible.assets  - .(7)

Acquisition.of.property,.plant.and.equipment (6,331) (4,384)

Disposals.of.property,.plant.and.equipment 497 .14.

Cash.flows.used.in.investing.activities (5,834) (4,377)

Dividends.paid  - 3

Increase.short-term.loans 131,919 151,448

Decrease.short-term.loans (113,833) (145,880)

Cash.flows.from.financing.activities 18,085 5,571

TOTAL INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 21 (62)

Cash.and.cash.equivalents.at.beginning.of.the.period 37 99

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 58 37
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ROSIER S.A. 
ABBREVIATED ANNUAL ACCOUNTS

at 31 December 2018
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ROSIER S.A. 
ABBREVIATED ANNUAL ACCOUNTS

at 31 December 2018

What that means:

- We are fit, fast and flexible and seek smart and simple solutions.
- We encourage decisions on all levels of the organisation to increase
ownersh ip and speed to realisation.
- We welcome change and manage it to shape our future.

NimblicityTM

… is just a concept until you 
make it your routine. 
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ROSIER S.A. ABBREVIATED ANNUAL ACCOUNTS
at 31 December 2018

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

a thousands 2018 2017

ASSETS

Non-current.assets,.net 67,364 19,845

Inventories 24,421 14,948

Trade.receivables.and.others 22,708 44,719

Cash.and.cash.equivalents 15 20

TOTAL ASSETS 114,508 79,532

EQUITY AND LIABILITIES

     * Share capital 2,550 2,550

     * Reserves 35,248 33,521

     * Subsidies 93 121

     * Profit for the year 1,024 1,726

SHAREHOLDERS’ EQUITY 38,915 37,918

Provisions 215 258

Long.term.borrowings 25,000 -

Borrowings 21,027 27,942

Trade.payables.and.other 29,351 13,414

TOTAL EQUITY AND LIABILITIES 114,508 79,532

a thousands 2018 2017

Operating.revenues 113,786 100,947

of which: Sales 107,759 98,332

Operating.expenses (112,554) (98,824)

Operating.profit./.(loss) 1,232 2,124

Net.financial.income./.(expense) (35) (384)

Profit.before.tax./.(loss) 1,197 1,740

Income.tax (172) (14)

NET PROFIT / (LOSS) 1,024 1,726

Annual Report
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GENERAL INFORMATION

ROSIER FRANCE S.A.S.U.
ZAC – Rue des Genévriers 142 

F - 62 000 ARRAS 

 : + 32 69 87 15 30 
Fax : + 32 69 87 17 09

ROSIER S.A.
Route de Grandmetz 11a 

B - 7911 MOUSTIER (Hainaut) 

 : + 32 69 87 15 30 
Fax : + 32 69 87 17 09

ROSIER NEDERLAND B.V.
Postbus 70 

NL - 4550 AB SAS VAN GENT 
Westkade 38a

NL - 4551 BV SAS VAN GENT 

 : + 31 115 45 60 00 
Fax : + 31 115 45 16 47

info@rosier.eu • www.rosier.eu
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