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1. Declaration of intent : 
 
ROSIER SA wishes to comply with the 9 principles of the Belgian Corporate Governance Code published 
on 12 March 2009 entitled “Code 2009”. 
 
 

2. Company Governance structure : 
 
The Company Governance structure is based on the Board of Directors and the Managing Director. 
 
In order to comply with all organisation principles and rules of conduct designed to ensure that management 
bodies fully fulfill their initiative, management and control duties, the Board of Directors of Rosier SA has 
created specialised committees in an advisory and supporting capacity. 
 

 
 a. Board of Directors : Functioning 

 
The number and appointment of Board members are governed by article 15 of the bylaws, as follows : 

 
 “The company is managed by a Board of at least seven  members, shareholders or not, of whom at least 

three must be independent as defined by the Company Code. The directors are appointed and removed by 
the general meeting that sets their number.  The term of office may not exceed four years. Directors retiring 
are eligible for reappointment. 

 
 In case of vacancy of a director’s post, the remaining directors may fill it in provisionally until the next 

general meeting conducts the definitive election.  
 
 The Board of Directors chooses a chairman among its members. In case of the chairman’s absence, the 

oldest board member fulfils his functions.” 
 

The Board of Directors meets four times annually, and as often as deemed to be in the Company’s best 
interests.  

 
 At 20 June 2018, the Board of Directors comprised seven members, including three non-executive, one 

executive and three independent directors. 
 
 

b.  Capacity of the Board of Directors : 
 
 

Article 17 of the bylaws defines its competence as : “The Board of Directors has the power to carry out all 
necessary or useful acts to achieve the Company’s object, with the exception of those reserved to the general 
meeting by the law or bylaws. 

 
The Board of Directors may delegate or give special powers to one or more of its members or even to third 
parties, either shareholders or not.”  

 
 

The Board of Directors defines the corporate strategic plan and approves the investment programme as well 
as the annual budgets. At every meeting, a report is given about all financial, commercial and general 
matters of interest to the Company. The Board approves a reference framework for internal control and risk 
management implemented by the executive Management. 

 



 
 

CORPORATE GOVERNANCE CHARTER (2018 06 20) 
 

 2 

The Board of Directors notably appoints and determines the powers of the Managing Director, approves the 
annual accounts and the management report, calls the general meetings and decides on the proposals to be 
submitted thereto. 

 
The Board of Directors is responsible for the quality of the information disclosed to shareholders and 
financial markets.  It ensures the correct definition and exercise of powers within the Company. 
 
The internal regulations of the Board of Directors define more precisely its powers, obligations and 
responsibilities. 
 
The Secretary of the Board of Directors is chosen among the Company’s management. 

 
c. Managing Director : 
 
According to article 18 of the bylaws : “the Board of Directors may entrust the day-to-day management of 
the Company, as well as Company representation in respect of this day-to-day management, to one or 
several directors thereafter called Managing Director(s).” 
 
The Managing Director is the sole executive Director. 
 
The mandate of Managing Director is combined with the mandate of Chairman of the Board of Directors. 
This departure from the principles of the Belgian Corporate Governance Code 2009 is justified by the size 
of the Company. 
 
 
He is in charge of day-to-day operations : 
 

- He sets up internal controls (financial and other risk identification, assessment and follow-
up systems) without prejudice to the Board of Directors’ follow-up duties; 

- He is responsible for the preparation of comprehensive, timely and reliable financial 
statements in accordance with accounting standards; 

- He submits an objective and understandable assessment of the Company’s financial 
position at each Board of Directors’ meeting; 

- He submits the Company’s strategic plan and investment projects to the Board; 
- He provides the Board, in a timely manner, with all information necessary to the 

fulfilment of its duties. 
 

d. Committees : 
 
The Board of Directors of Rosier SA has established specialised committees in charge of assisting the Board 
in assessing and making decisions.  Committee members are chosen among Directors and appointed by the 
Board. 
 
Each committee has drawn up its own internal regulations, approved by the Board of Directors. 
 
Committees set up are as follows : 
 
  - The Appointment and Remuneration Committee. 
  - The Audit Committee.  
  - The Independent Directors Committee 
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Advisory Committees : 
 
The Board is empowered to set up one or several “advisory” committees in its midst and determine their 
mission and their members (article 522 §1, section 3 of the Company Code). 
 
Executive Committee : 
 
The Company has no Executive Committee as defined by article 524bis of the Company Code. 
 
Appointment and Remuneration Committee : 
 
The Appointment and Remuneration Committee comprises at least three non-executive Directors, including 
a majority of independent Directors 
 
This Committee is chaired by the Chairman of the Board of Directors unless he is also an Executive Director 
in which case the Committee is chaired by another Director. 
 
The Committee submits the following items to the Board of Directors: 
 

· Directors’ selection and appointment criteria. 
· Rules for the remuneration and allocation of other benefits to Directors, including the Managing 

Director, as well as annual amounts paid to them. 
 

The Committee meets at least twice a year. 
 
The Appointment and Remuneration Committee’s internal regulations define more precisely its powers, 
obligations and responsibilities. It also specifies the Committee’s self-assessment process. 
 
Its internal regulations is approved by the Board of Directors. 
 
 
Audit Committee : 
 
The Audit Committee comprises at least three non-executive Directors, including a majority of independent 
Directors. It is chaired by a Director other than the Chairman of the Board. 
 
The Audit Committee assists the Board of Directors in controlling the integrity of the financial information 
disclosed by the Company and of the reliability of the financial information provided to shareholders and 
financial markets.  The Committee discusses important matters relating to financial reporting with the 
executive Management and the Statutory Auditor. 
  
The Audit Committee examines at least once annually internal control and risk management systems 
implemented by the executive management, in order to ensure that major risks are being identified, managed 
and disclosed to the Board. 
 
The Committee meets at least four times annually. 
 
The Audit Committee’s internal regulations specify the scope of the Committee’s responsibilities, its 
investigation powers and relationships with the Statutory Auditor, the executive management and other 
Board members. It also specifies the Committee’s self-assessment process. 
 
Its internal regulations is approved by the Board of Directors. 
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Independent Directors Committee : 

 
The Independent Directors Committee comprises the independent Directors. This committee shall advise the 
Board of Directors within the scope of Article 524 of the Belgian Companies Code. 
 
 

3. Shareholding structure : 
 
As of the 20th of  June 2018, the position of shareholders declaring a holding in excess of 2% of the capital 
was as follows : 
 

 
 
 

Article 29bis of the bylaws specifies that : “one share equals one vote” at the shareholders’ general 
meeting. 
 
The Company has not been informed of any shareholders’ agreement. 
 
 

4. Remuneration policy : 
 
Article 20 of the bylaws specifies that “Directors shall carry out their duties free of charge, with the 
exception of independent directors. 
 
Independent directors’ remuneration shall consist of either directors’ fees or tantiemes, a fixed 
remuneration or any other formula according to the terms and up to the amount set by the ordinary general 
meeting.” 
 
The last decision in this matter was taken by the Ordinary General Meeting of June 19,2014. 
 
 

5. Direct or indirect relationships between the Company, the Borealis  Group and Directors : 
 
The Company strictly complies with legal regulations relating to conflicts of interest. 
 
In addition, all transactions between the Company and the Borealis Group reflecting current trading flows 
are made at normal market conditions. 

  
 
6. Measures undertaken with respect to compliance with insider trading and market rigging legislation : 

 
The Board has published rules in order to comply with the law on insider trading and market rigging 
operations (dealing code). 


