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Message from the  
Chairman of the Board
The world demand for additional vegetable production to meet a part of the 

planet’s energy needs, amplified by a world level of inventories that is considered 

critical, drove cereal prices upwards. These additional demands for vegetable 

production had a positive impact on fertiliser consumption. 

The year 2007 may be considered as exceptional due to the growth in world 

demand for fertiliser which has more than doubled compared to previous years. 

This growth led to steep price increases for the major raw materials and certain 

supply difficulties, mainly for phosphates and potassium products.

The operations of the Rosier Group were carried on against this favourable 

background. Rosier also benefited from commercial and industrial synergies 

implemented since the acquisition of Zuid-Chemie in July 2006.   

Sales for 2007 amounted to € 186.1 million. This is not comparable with 2006 

(€ 122.0 million) which only included the sales of Zuid-Chemie for the second 

half of 2006.

2007 net profit was € 6.6 million. 

The distribution of a net dividend of € 6.00 per share will be proposed to the 

Annual General Meeting, an increase of 25% compared to the previous year. 

It provides a net return of 3.1% on the 2007 average share price of € 191,  

to be compared to the 2006 price of € 134; the share price at the year end of 

31 December 2007 was € 250.

Despite the high prices we have experienced, we believe that world demand will 

not decline in 2008. Taking account of the numerous strengths of the Group, we 

expect further growth in profit this year.

Daniel Grasset 

10 March 2008
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Corporate Governance 



Corporate Governance 

C o R P o R AT E  G o V E R N A N C E 

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

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

The following elements specify how the Company is governed: 

1. Composition of the Board of Directors

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

“The Company is managed by a Board of at least seven members, associated  

or not, including at least three who must be independent in accordance with  

Article 524 of the Company Law. The Directors are appointed and removed by 

the General Meeting that sets their number. The term of office of the Directors 

may not exceed four years. Directors retiring are eligible for reappointment”.

At 31 December 2007, the Board of Directors comprised 8 members, including 
3 Non-Executive Directors, 1 Executive Director and 3 Independent Directors.

The Directors’ independence assessment criteria used are those specified by 
Article 524 of the Company Law and by the Belgian Corporate Governance 
Code.

At 31 December 2007, Board members were as follows:

◗  Mr Daniel Grasset 

  Chairman of the Board of Directors 

General Manager of GPN 

Term of office expires: June 2010

◗  Ms Françoise Leroy 

 Director 

Secretary General and Financial Director of ToTAL chemical operations 

Term of office expires: June 2010

◗  Mr Nicolas David

 Director 

Retired, former Legal Director 

Term of office expires: June 2009

◗  Mr Daniel Richir

 Managing Director 

Term of office expires: June 2009
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◗  Mr Philippe Schmitz

 Director 

Retired, former Director of Human Resources 

Term of office expires: June 2009

◗  Mr Robert-J.F. Semoulin

 Director 

Gynaecologist 

Term of office expires: June 2010

◗  Mr Eric Vardon

 Director 

Administrative and Financial Director of GPN 

Term of office expires: June 2009

◗  Mr Laurent Verhelst

 Director 

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

Term of office expires: June 2010

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

Ms Françoise Leroy, Mr Daniel Grasset and Mr Eric Vardon, all three Non-Executive Directors, belong to the 
majority group (Total Group).

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

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

2. Functioning of the Board of Directors

The Board of Directors meets at least 4 times annually, and as often as deemed to be in the Company’s best 
interests.

Article 17 of the bylaws defines its competence as: 

“The Board of Directors has the power to carry out everything required to the achievement of the Company’s 

objects, with the exception of that reserved to the General Meeting by law or the bylaws”.
The Board of Directors notably appoints and sets the powers of the Managing Director, approves the annual 
accounts and the management report, calls the General Meetings and decides on the proposals to be submitted 
thereto. 

The Board of Directors defines the corporate strategic plan, and approves the investment programme as well 
as the annual budgets. A report is given of all financial, commercial and general matters of interest to the 
Company, at every meeting.
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In 2007, the Board of Directors met four times. In addition to considering general 
business subjects, the Board specifically considered the following: 

◗  The approval of the accounts at 31 December 2006, the approval of  

the text of the press release for the results at 31 December 2006 and  

the proposed profit allocation to be submitted to the Annual General 

Meeting.

◗ Setting the agenda for the Annual General Meeting of 21 June 2007.

◗ Consideration of the results at 30 June 2007 and approval of the text  

of the corresponding press release.

◗ The investments and divestments in 2007.

◗ Consideration of the medium-term plan and approval of the budget  

for 2008.

The Board of Directors also gave its unanimous approval in writing regarding 
the text of the press release on the 2007 interim results. This decision was taken 
unanimously before the publication date of 3 August.

The attendance rate at Board of Directors’ meetings in 2007 was 94%.

3. Directors’ remuneration

Article 20 of the bylaws states that:

“The Directors shall carry out their duties free of charge, with the exception  

of Independent Directors”.

The remuneration of the Independent Directors consists of attendance fees  

or Directors’ fees or a fixed remuneration or any other formula, according to  

the terms and up to the amount set by the Annual General Meeting.”

◗ Directors representing the ToTAL Group are employed by this group and 

do not receive any remuneration from the Company.

◗ Within the l imit provided by the transit ion measure taken by the 

Extraordinary General Meeting of 1 June 2006 and on the proposal of the 

Appointment and Remuneration Committee, the Board of Directors 

granted attendance fees of € 1,000 per Director and per attendance at 

Board meetings.

◗ The Managing Director does not receive any remuneration as a Director, 

but is remunerated by Rosier SA in respect of his position as Managing 

Director of the Company.
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4. Board of Directors Committees

Article 18ii of Company bylaws specifies that: 

“The Board of Directors may set up an Audit Committee, an Appointment Committee and a Remuneration 

Committee. The Appointment Committee and the Remuneration Committee may be combined.” 

The Board of Directors may set up one or more consultative committees whose members may be drawn from 

within the board and where it determines the mission and composition.”

a. The Appointment and Remuneration Committee:

The Appointment and Remuneration Committee currently comprises three members, including a majority 
complying with Independent Director criteria: Daniel Grasset (Chairman), Robert-J.F. Semoulin and Philippe 
Schmitz.

This committee is responsible for the identification of potential Directors, in accordance with the criteria approved 
by the Board; it assists the Board in fulfilling its functions relating to the remuneration of the Company’s Board 
of Directors members and executive management.

Pursuant to its Internal Code, the committee met once in 2007 to a meeting called by its Chairman.

b. The Audit Committee:

The Audit Committee currently comprises 3 members, including a majority complying with Independent Director 
criteria: Nicolas David, Eric Vardon (Chairman) and Laurent Verhelst.

The Committee assists the Board in verifying the faithfulness of the Company’s financial statements, the 
Company’s compliance with legal and regulatory financial and accounting obligations, the expertise and 
independence of the Statutory Auditor and of the execution of the Company’s internal audit and Statutory 
Auditor’s functions.

Pursuant to its Internal Code, the Committee met twice in 2007 to meetings called by its Chairman.

5. Profit allocation policy

There is no defined profit allocation policy. However, dividends paid out every year since the original public 
offering in 1986 take into account the Company’s profits, financial situation and prospects.

6. Relationship with the majority shareholder (Total Group)

All transactions between the Company and the companies in the ToTAL Group, relating to current trading,  
are carried out on normal market terms.

These mainly consist of commercial relationships with the GPN Group.
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Rosier Group 2007
Consolidated  
management report



Introduction: group structure

R o S I E R  G R o u P  2 0 0 7  C o N S o L I D AT E D  M A N A G E M E N T  R E P o R T

Note that in July 2006, Rosier acquired all the shares in Zuid-Chemie, a Dutch 
registered company that is also active in granulated fertilisers. 

As a result of this acquisition, Rosier Group presents since 2006 a consolidated 
management report and publishes consolidated financial statements in accordance 
with IAS/IFRS1.

Taking account of the date of the acquisition, the management report and the 
profit for 2006 only included the results of Zuid-Chemie for the second half-
year. Cedena, another Rosier subsidiary, joined the Group with effect from  
31 December 2006.

The figures in the present report are thus not comparable with the previous year: 
2007 reflects all Group transactions for the full year, whereas 2006 only deals with 
Zuid-Chemie for the second half of 2006. 

Rosier’s shareholding in Northern Shipping Bulk Blending is not consolidated 
because this company is not deemed to be a subsidiary, due to the level of 
ownership (30%) as well as results and equity that are insignificant compared to 
those of Rosier.

General context and operations
The year 2007 had a macro-economic background that saw a profound reversal 
of trend. 

The first months of the year were a continuation of previous years, with growth 
in world demand for fertilisers in line with previous years and European 
consumption (Eu 15) remaining slow. During this period, our shipments were 
reduced, which disturbed the industrial organisation of our factories and alerted 
the production flow.

From the second quarter, world demand accelerated sharply, mainly due to 
political decisions designed to encourage vegetable production for energy 
purposes, and increased awareness of changing food patterns in the major 
Asian countries. 
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While the rate of growth in world demand for fertilisers was generally 
around 2.2%, this rose to 4.8% for the 2006/2007 campaign with 
consumption of 164 million tons of fertilisers2, of which 10% were 
used for energy crop productions. The scale and speed of this growth 
led to steep price increases for certain raw materials and made their 
supply difficult. 

Against a background of general price increases – particularly energy 
prices – exacerbated by two successive years of poor harvests in the 
major producing regions, the price of cereals rose dramatically, driving 
up the prices of all agricultural raw materials. 

The high price of cereals, the fear of being subject to further price 
increases and the shortage of certain raw materials led European farmers 
to review their use of fertilisers. For the first time in over twenty years, the 
consumption of fertiliser should stabilise in the Eu 15 countries.

In this favourable environment, the Group also benefited from commercial 
and industrial synergies implemented since the acquisition of  
Zuid-Chemie by Rosier. 

In 2007, our sales volume grew 16% compared to 2006, on a comparable 
basis. 

Sales of specialty fertilisers also grew, particularly those of NPK hydro-
soluble. In the future, these products will see further growth, as they can 
feed a greater number of people, while using a minimum of water. 

our industrial chemical business performed differently depending on the 
product: our production of boron trifluoride compounds was good, while 
the aluminium chloride solution business declined sharply.

Results
Sales for 2007 were € 186.1 million. This is not comparable with 2006 
(€ 122.0 million), which only included Zuid-Chemie from the second half 
of the year.
69% of sales were achieved in Europe and 31% were exports. In 2006, 
this was 65% and 35%. 

overall, for the year, we were able to recover raw material cost increases 
in the sales price. 

1 International Accounting Standards – International Financial Reporting Standards
2 Source: IFA (International Fertilizer Industry Association)
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Audited figures

 € thousands

Rosier Group

2007 2006

IFRS

operating revenues 187,164 123,133

of which: Sales 186,142 122,021

               other operating revenues 1,022 1,112

operating expenses -180,428 -119,025

operating profit excluding goodwill 6,736 4,108

Negative goodwill 0 12,254

operating profit 6,736 16,362

Net financial income (expense) -352 73

Profit before tax 3 6,392 16,435

Income tax 4 201 -935

Net profit 6,593 15,500

Net profit excluding goodwill 6,593 3,246

€ per share   

Net profit 25.85 60.78

Net profit – excluding goodwill 25.85 12.73

Net dividend 6.00 4.80

3 including the share in profits of equity accounted investments (€ 8 thousand in 2007)
4  including deferred tax income of € 1.3 million in 2007 from Zuid-Chemie arising mainly from recoverable 

tax losses

Net of operating costs, including € 1.5 million in depreciation, the operating profit 
was € 6.7 million. The operating profit for 2006, excluding negative goodwill, was  
€ 4.1 million.

Net financial expense was € -0.35 million, compared to income of € 0.07 million  
in 2006.

As in 2006, the Group had no exceptional income or expenses in 2007.

Profit before tax for 2007 was € 6.4 million.

Due to the inclusion of a deferred tax credit arising from recoverable tax losses, there 
was a tax income of € 0.2 million included in the profit. 

The net profit for 2007 was € 6.6 million. The profit for 2006, excluding negative 
goodwill, was € 3.2 million.
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Balance sheet
The principal balance sheet headings are the following:
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Audited figures
Rosier Group

2007 2006

 € thousands IFRS

before profit allocation

ASSETS   

* Non-current assets 9,829 8,649

* Deferred tax 1,299 0

* Pension fund assets 6,340 5,829

* Inventories 24,537 22,398

* Trade receivables and others 40,747 38,900

* Cash and cash equivalents 2,201 1,717

TOTAL ASSETS 84,953 77,493

EQUITY AND LIABILITIES   

* Shareholders’ equity   

      * Share capital 2,550 2,550

      * Reserves 37,365 23,496

      * Profit for the year 6,593 15,500

      * Shareholders’ equity 46,508 41,546

* Deferred tax 29 157

* Provisions 1,200 0

* Borrowings 4,458 1,349

* Trade payables and other 32,758 34,441

TOTAL EQUITY AND LIABILITIES 84,953 77,493



R o S I E R  G R o u P  2 0 0 7  C o N S o L I D AT E D  M A N A G E M E N T  R E P o R T

Investments
In 2007, the Group had capital expenditure of € 2.7 million.

The largest projects related to safety and the environment, the modernisation of 

our production facilities, storage and dispatch, as well as the replacement of 

industrial vehicles.

The investment programme currently provided for 2008 is mainly dedicated to 

the environment (replacement of the gas filtering system in the superphosphate 

section at Moustier), replacement and modernisation of various equipment, the 

start up of a new installation to produce “flow” liquid fertilisers and the completion 

of the first phase for the improvement of the granulation plant at Zuid-Chemie. 

Research and development
our research and development activities were carried out in a context of a 
renewed interest in vegetable nutrition related to a return to a desire to increase 
production while seeing to make plants less sensitive to parasites.

our research was concentrated on factors designed to improve the efficiency of 
minerals added to improve assimilation, or by control of seasonal climate 
conditions capable of acting on the soil solution. A new concept of interpreting 
soil analyses will be developed and implemented from 2008.

We also worked on the qualitative improvement of our production of NPK hydro-
soluble fertilisers and have started to study a new manufacturing unit for “flow” 
liquid fertilisers. This is an extension of the FIRST research programme that 
started in 2005. 

In 2007, R&D expenditure amounted to € 432 thousand.
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Security – Safety – Environment
In the area of safety, the group is certified oHSAS 5 18001:1999 for Moustier and the ISRS 6 benchmark has 

been confirmed for Sas van Gent. our objective is to obtain the same benchmark for Moustier during 2009.

In 2007, we recorded 4 accidents that stopped work and these related to our own staff and temporary workers, 

compared to 2 accidents in 2006. The 2007 results include the consequences of an accident on  

24 october 2007 that occurred in Moustier, following the decomposition of products in the granulation process. 

However, our continuous efforts to ensure the safety of sub-contracted staff have borne fruit: 2007 was a year 

without an accident, whereas in 2006, two people were involved in accidents.

our objective for 2008 remains the reduction, even the elimination of work-related accidents that lead  

to stoppage, for all categories of employees. 

In addition to specific investments, the environmental expenditure for the year amounted to € 0.6 million. In  

the medium-term, one of Rosier’s objectives is to achieve the ISo 14001 standard, the same as Zuid-Chemie.

5 occupational Health and Safety Assessment Series
6 International Safety Rating System

Human resources and communication
During 2007, the Group employed an average of 257 people including temporary staff. 

The average number of people expressed in full-time equivalents was 228.

The average age was 45, with seniority of 19 years.

The training plan, which started last year, continued in 2007. It is directed at most Group employees in the most 

diverse areas: safety, learning new technical tools, IT, languages and marketing. In 2007, around 5,000 hours 

of training was provided. 

We also increased our communication efforts firstly with internal communication, the distribution within the 

Group of newsletters for each of the companies. “Performance” (Rosier) and “Korrelpraat” (Zuid-Chemie) 

reflected important events in the life of the companies, while retaining their own identity.
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In addition, while seeking to continue communications with our neighbours with 

factory visits, we have directed our external action towards participation in a 

number of international fairs and exhibitions and have produced a new company 

film. The latter exposed the Group’s potential across the respective specific 

features and strengths of each of its components.

Risk management
a) Risks originating from the group’s operations

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

create certain risks relating to the use of chemical products and storage and 

transport of raw materials and finished products.

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

industrial risks originating from these operations, as well as certain other risks, 

in line with industry practice. 

b) Financial risk management

The objective of the Group’s cash flow management is to guarantee appropri-

ate access to credit facilities, as well as to analyse and minimise exchange and 

interest rate risks:

◗ Surplus cash is invested in deposits and marketable securities of a maximum 

duration of three months. 

◗ Exchange risks are covered by forward contracts.

Credit risk relating to third party trade receivables is minimised by preventive 
analysis of customer solvency, diversification of our receivables portfolio and the 
subscription of suitable insurance policies or bank guarantees. 
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In addition, we have set up a Credit Committee, which meets monthly and examines the state of receivables, 
approves various credit limits for customers and, if necessary, determines guarantees and measures to be 
undertaken to limit credit risk. 

2008 outlook
No event likely to significantly affect the Company’s financial position at 31 December 2007 arose since the 

year end. 

At the start of 2008, demand remains strong and our granulation plant is working at full capacity. Taking account 

of our current order backlog, it should remain thus throughout the 1st half year. 

The price of raw materials is high and continues to increase. 

However, the indicators to hand remain encouraging:

◗ The price for agricultural production, notably those for cereals, should remain high for the coming years. 

Demand for these remains very strong to meet the food and energy requirements of the planet. 

◗ World demand should remain strong, with a 2.9% increase in consumption for the 2008/2009 campaign 

compared to the previous one and forecasts are revised upwards for 2011/2012 7. 

◗ The potential supply for the European market of compound fertilisers, such as those produced by the Group, 

has contrasted as a result of successive plant closures that have occurred over a number of years.

In addition, the Group has major strengths that enable it to match market developments:

◗ Two industrial sites that perform well, complement each other and geographically distinct: Moustier, at the centre 

of a major area of consumption, and Sas  van Gent, ideally situated on a wide canal, offering large facilities for 

water  borne transport.

7 Source: IFA (International Fertilizer Industry Association)
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◗ A very large range of products, meeting the needs of all plants, in all climates. 

In particular, our specialty fertilisers – NPK hydro-soluble and nutritional 

complements – promise a great future. 

◗  A geographical split of sales that is based on a strong European presence and 

on long-term commercial partnerships. 

We are actively continuing with our processing of boron trifluoride compounds.

With effect from 2008, we will also conform to the European Directive REACH, 
aimed at identifying the components of all chemicals for products sold in the 
European union. 

Taking account of all these factors, the year 2008 should generate an increase 
in sales and profits from our operations.

The Board of Directors
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Share and shareholding



Share and shareholding
Date of stock market introduction: 15 December 1986
Market: cash – double fixing
ISIN Code: BE0003575835

ELF AQUITAINE S.A.
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Shareholders

The Law of 2 March 1989 on transparency required the declaration of crossing of a threshold  
of 5 % of the share capital, which is 12,750 shares for Rosier.

There was no change in 2007. 
At 31 December 2007, the position of shareholders declaring a holding in excess of 5 %  
of the share capital was as follows:
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Financial Calendar
2008 Annual General Meeting: 19 June 
Payment of dividend: 27 June 
2008 half-year results: 4 August 
2009 Annual General Meeting: 18 June 
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From 2006, gross  
dividend/consolidated net profit
excluding goodwill
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Consolidated financial statements 
at 31 December 2007 



Consolidated Balance Sheet 

C o N S o L I D AT E D  F I N A N C I A L  S TAT E M E N T S  AT  3 1  D E C E M B E R  2 0 0 7 

In thousands of EUR 2007 2006
ASSETS

Intangible assets 7 6

Property, plant and equipment 9,697 8,530

Investments in associates 108 100

Pension plan assets 6,340 5,829

Deferred tax assets 1,299 -

Other 17 13

Total non-current assets 17,468 14,478

Inventories 24,537 22,398

Trade receivables 38,800 37,657

Other receivables 1,947 1,243

Cash and cash equivalents 2,201 1,717

Total current assets 67,485 63,015

TOTAL ASSETS 84,953 77,493

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

Reserves and retained earnings 43,760 38,798

Total shareholders’ equity 46,508 41,546

LIABILITIES  

Employee benefits 910 659 

Deferred tax liabilities 29 157

Total non-current liabilities 939 816 

Short-term borrowings 4,458 1,349

Trade payables 28,405 30,774

Provisions 1,200 -

Other 3,443 3,008

Total current liabilities 37,506 35,131

TOTAL EQUITY AND LIABILITIES 84,953 77,493
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Consolidated Income Statement 

C o N S o L I D AT E D  F I N A N C I A L  S TAT E M E N T S  AT  3 1  D E C E M B E R  2 0 0 7 

In thousands of EUR 2007 2006
ASSETS

Intangible assets 7 6

Property, plant and equipment 9,697 8,530

Investments in associates 108 100

Pension plan assets 6,340 5,829

Deferred tax assets 1,299 -

Other 17 13

Total non-current assets 17,468 14,478

Inventories 24,537 22,398

Trade receivables 38,800 37,657

Other receivables 1,947 1,243

Cash and cash equivalents 2,201 1,717

Total current assets 67,485 63,015

TOTAL ASSETS 84,953 77,493

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

Reserves and retained earnings 43,760 38,798

Total shareholders’ equity 46,508 41,546

LIABILITIES  

Employee benefits 910 659 

Deferred tax liabilities 29 157

Total non-current liabilities 939 816 

Short-term borrowings 4,458 1,349

Trade payables 28,405 30,774

Provisions 1,200 -

Other 3,443 3,008

Total current liabilities 37,506 35,131

TOTAL EQUITY AND LIABILITIES 84,953 77,493
The complete version of the consolidated financial statements is available on the website 
www.rosier.eu

In thousands of EUR 2007 2006

Operating revenues 187,164 123,133

Revenue 186,142 122,021

Other operating revenues 1,022 1,112

    
Operating expenses -180,428 -119,025

Supplies and raw materials -139,334 -90,950

General expenses -25,158 -17,086

Personnel expenses -12,721 -8,723

Amortisation, depreciation and impairment -1,507 -1,757

Provision increase/decrease -1,200 -

Other operating expenses -508 -509

    
Operating profit before negative goodwill 6,736 4,108

Negative goodwill - 12,254

Operating profit 6,736 16,362

Financial income 77 200

Financial expense -429 -127

    
Profit before tax 6,384 16,435

    
Income tax 201 -935  
 

Share of profit of associates 8 -

    
Profit of the period 6,593 15,500

    
Earnings per share

Basic and diluted earnings per share 25.85 60.78

Basic and diluted earnings per share before goodwill 25.85 12.73
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Consolidated cash flow statement
In thousands of EUR 2007 2006
PROFIT OF ThE PERIOD 6,593 15,500
Adjustments for:  

Amortisation and depreciation 1,702 1,551

Gain/Loss on disposal of non-current assets  -67 -100

Share of profit of associates -8 -

Dividends received -200 -

Interest income -35 -68

Income tax -201 935

Interest expense 256 47

Changes in working capital:  

Decrease/(increase) in long-term receivables -515 -133

Decrease/(increase) in inventories -2,139 -2,165

Decrease/(increase) in trade receivables -1,143 -1,741

Decrease/(increase) in other receivables -677 1,420

Increase/(decrease) in trade payables -2,369 -131

Increase/(decrease) in provisions 1,200 19

Increase/(decrease) in other liabilities 598 100

Interest paid  -256 -47

Income tax paid -1,165 -1,095

Negative goodwill - -12,254

Cash flows from operating activities 1,574 1,838

Dividends received 200 -

Interests received 35 68

Acquisition of property, plant and equipment -2,880 -1,370

Acquisition of subsidiaries net of cash acquired - -1,836

Disposals of property, plant and equipment  78 100

Cash flows used in investing activities -2,567 -3,038

Dividends paid -1,632 -1,632

Short-term loans 3,109 1,315

Cash flows from financing activities 1,477 -317

TOTAL INCREASE/(DECREASE) IN CASh  
AND CASh EQUIvALENTS 484 -1,517

Increase/(decrease) in cash and cash equivalents  
Cash and cash equivalents at beginning of the year 1,717 3,234

CASh AND CASh EQUIvALENTS AT ThE  
END OF ThE YEAR 2,201 1,717
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In thousands of EUR 2007 2006
PROFIT OF ThE PERIOD 6,593 15,500
Adjustments for:  

Amortisation and depreciation 1,702 1,551

Gain/Loss on disposal of non-current assets  -67 -100

Share of profit of associates -8 -

Dividends received -200 -

Interest income -35 -68

Income tax -201 935

Interest expense 256 47

Changes in working capital:  

Decrease/(increase) in long-term receivables -515 -133

Decrease/(increase) in inventories -2,139 -2,165

Decrease/(increase) in trade receivables -1,143 -1,741

Decrease/(increase) in other receivables -677 1,420

Increase/(decrease) in trade payables -2,369 -131

Increase/(decrease) in provisions 1,200 19

Increase/(decrease) in other liabilities 598 100

Interest paid  -256 -47

Income tax paid -1,165 -1,095

Negative goodwill - -12,254

Cash flows from operating activities 1,574 1,838

Dividends received 200 -

Interests received 35 68

Acquisition of property, plant and equipment -2,880 -1,370

Acquisition of subsidiaries net of cash acquired - -1,836

Disposals of property, plant and equipment  78 100

Cash flows used in investing activities -2,567 -3,038

Dividends paid -1,632 -1,632

Short-term loans 3,109 1,315

Cash flows from financing activities 1,477 -317

TOTAL INCREASE/(DECREASE) IN CASh  
AND CASh EQUIvALENTS 484 -1,517

Increase/(decrease) in cash and cash equivalents  
Cash and cash equivalents at beginning of the year 1,717 3,234

CASh AND CASh EQUIvALENTS AT ThE  
END OF ThE YEAR 2,201 1,717

Please find below the abbreviated annual accounts of Rosier sa.

In accordance with Company Law, the management report and the annual 
accounts 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 sa, rue du Berceau 1, B-7911 Moustier – 
Tel +32 69 87 15 30 – Fax +32 87 17 09 and may be consulted on our 
website www.rosier.eu.
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Rosier sa 
Abbreviated Annual Accounts 

In thousands of EUR 2007 2006
ASSETS

Non-current assets 12,243 11,875

Inventories 12,151 11,333

Trade receivables and others 24,040 24,687

Cash and cash equivalents 719 1,074

TOTAL ASSETS 49,153 48,969
EQUITY AND LIABILITIES

Shareholders’ equity

     * Share capital 2,550 2,550

     * Reserves 23,188 22,586

     * Profit for the year 1,085 602

     * Shareholders’ equity 26,823 25,738

Provisions 655 812

Borrowings 2,200 861

Trade payables and other 19,475 21,558

TOTAL EQUITY  
AND LIABILITIES 

49,153 48,969

In thousands of EUR 2007 2006
Operating revenues 93,989 84,483

of which: Sales 93,340 83,841

                  Other operating revenues 649 642

Operating expenses -89,864 -81,456

Operating profit 4,125 3,027

Net financial income 49 67

Profit before tax 4,174 3,094

Income tax -1,049 -860

Net profit 3,125 2,234
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General information
ROSIER SA
Rue du Berceau 1
B - 7911 MOUSTIER (Hainaut)
Tel. : + 32 69 87 15 30 - Fax : + 32 69 87 17 09
info@rosier.eu - www.rosier.eu

ZUID-CHEMIE B.V.
Postbus 70
NL - 4550 AB SAS VAN GENT
Westkade 38a
NL - 4551 BV SAS VAN GENT
Tel. : + 31 115 45 60 00 - Fax : + 31 115 45 16 47
 info@zuidchemie.com - www.zuidchemie.com

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

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