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CHAIRMAN’S MESSAGE

In 2019, following the implementation of its own sales policy, the Rosier Group was able to record a sales increase 

over 2018.

In Europe, overall demand for mineral fertilisers has increased slightly in the main markets.

In terms of exports, overall demand remains at a good level despite the emergence of regulatory constraints that 

mainly favour rational fertilisation and a reduction in greenhouse gas emissions through the implementation of 

carbon taxes.

The Rosier Group had to deal with two contrasting situations. 

First of all, a situation in Europe where sales improved by 50% in the pellet segment and deteriorated by 3% 

in specialities.

Europe has also suffered a particularly dry summer that was not, once again, conducive to ideal fertilisation. 

Secondly, following growth over the last 5 years, the export market has seen a fall in sales of 8% for its pellets 

business and 3% for its specialities business. 

The Rosier Group has endeavoured to strengthen its existing partnerships by offering a differentiated and 

diversified offering supported by agronomic efforts that have enabled the development of new markets that are 

very promising for the future of our group.

Rosier’s activities and 2019 results can be summarised as follows:

"" Turnover for 2019 amounted to MEUR 218.2, an increase (+18.33%) compared to the turnover of MEUR 184.4 

achieved in 2018. The increase in volumes in Europe (+50%) was offset by the fall in export sales (-8%), 

all products combined.

"" Average unit margins are higher than those of 2018, gross margin increased by MEUR 1.7.

"" After deduction of operating expenses, including depreciation and impairment, the operating result closed at a 

loss of MEUR 5.5 compared to a loss of MEUR 4.3 in 2018.

"" The financial loss of MEUR 0.8 for the period is composed of borrowing costs.

"" Following the future reduction in the nominal tax rate in both Belgium and the Netherlands, a tax charge had to 

be recorded. In addition, a reduction in deferred tax assets on previously recognised tax losses was recorded as 

a precautionary measure.

"" After financial expenses and taxes, the result for the period was a loss of MEUR 7.9 (-EUR 30.79/share), 

against a loss of MEUR 5.0 (-EUR 19.60/share) for 2018.

The net result of Rosier S.A. (parent company) for 2019 amounts to EUR -1,523 thousand (+ EUR 1,024 thousand 

in 2018).
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CHAIRMAN’S MESSAGE

The Group has set the following objectives for 2020:

"" to regain its market share in Europe for its entire range through its new sales strategy;

"" to sustainably consolidate its positions acquired in certain regions of the world and strengthen its presence in 
specific regions.

The Rosier Group expects demand to be in line with the industry fundamentals.

Moustier, 10 March 2020

Willy Raymaekers

Chairman and Chief Executive Officer
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DECLARATION 
OF THE MANAGEMENT

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

ADMINISTRATION AND SUPERVISION AT 31 DECEMBER 2019

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

BVBA ANBA, 
Director represented by Anne Marie Baeyaert

Hilde Wampers, 
Director

BVBA 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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ROSIER GROUP 
CONSOLIDATED MANAGEMENT REPORT
AT 31 DECEMBER 2019

CONSOLIDATION SCOPE

At 31 December 2019, the Rosier Group comprised:

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

"" Rosier Nederland B.V. (Netherlands) 
100% owned subsidiary

"" Rosier France S.A.S.U. (France) 
100% owned subsidiary

Rosier France S.A.S.U. ceased its operations on 31 December 
2016 and was placed under supervisory administration.

GENERAL CONTEXT & ACTIVITY

In macroeconomic terms, global growth for 2019 is estimated 
at 3% and 1.7% for advanced countries, its slowest pace 
since the global financial crisis of 2008-2009. 
The slowdown of this year is the result of increased barriers 
to trade and geopolitical uncertainty. The tensions between 
China and the United States and the Brexit negotiations 
between the United Kingdom and the European Union have 
strongly influenced trade and consumer confidence. 

According to the latest IFA estimates, global demand 
for fertilisers for 2019 is expected to decline slightly by 
0.3% to 183 million tons.

In addition to these factors, in the second half of the year, the 
Rosier Group had to contend with falling raw material prices, 
leading to wait-and-see behaviour in certain countries. 

Following the implementation of its new strategy from 
1 May 2019, the Rosier Group was able to increase its market 
share in Europe, resulting in a 50% increase in sales volumes 
compared with 2018. Unfortunately, the increase in global 
competition has seen our export sales volumes decline by 8%.

The specialities segment shows a 3% fall in sales both in 
Europe and for Export sales.

RESULTS

"" Turnover for 2019 amounted to MEUR 218.2, an increase 
of 18%, compared with a turnover of MEUR 184.4 in 
2018. The fall in volumes for Large Export (-8%) was 
met by increased sales in Europe (+50%), all products 
combined.

"" Average unit margins are higher than those of 2018, 
enabling a 5% increase in the gross margin, which 
increased by MEUR 1.7; on the other hand, the increase 
in fixed costs offsets this improvement.

"" In the African market, the Company considered it 
appropriate to set aside MEUR 1.3 in commercial debt at 
the time of closing the accounts.
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"" Operating income before depreciation and impairment 
(EBITDA) was positive at MEUR 0.6; it was negative by 
MEUR 0.9 in 2018.

"" After deduction of operating expenses, including 
depreciation and impairment, the operating income (EBIT) 
closed at a loss of MEUR 5.5 compared to a loss of 
MEUR 4.3 in 2018. 

"" The financial loss for the period of MEUR 0.8 is mainly 
comprised of borrowing costs.

"" Following the future reduction of the nominal tax rate in 
the Netherlands and an in-depth and prudent analysis of 
the possibilities for future recovery of the losses carried 
forward, a tax charge of MEUR 2.7 had to be recorded.

"" After financial expenses and taxes, the result for the 
period was a loss of MEUR 7.9 (EUR -30.79/share), 
compared to a loss of MEUR 5.0 (EUR -19.60/share) 
for 2018.

The key financial data of the Rosier Group is as follows:

€ thousands 2019 2018 2019/2018

Operating revenues 219,984 188,784

 of which: Sales 218,236 184,426 18.33%

  Other operating revenues 1,748 4,358

Operating expenses (225,477) (193,099)

OPERATING PROFIT / (loss) (EBIT) (5,493) (4,315) 27.29%

Net financial income / (expense) (769) (344)

Profit before tax / (loss) (6,262) (4,659)

Income tax (1,590) (340)

NET PROFIT / (loss) FOR THE PERIOD (7,852) (4,999) 57.08%

€ per share 2019 2018 2019/2018

Net profit / (loss) for the period (30.79) (19.60) 57.08%

EBIT (21.54) (16.92) 27.29%

EBITDA 2.51 (3.65) (168.75%)

Gross dividend 0.00 0.00
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The Rosier Group’s consolidated statement of financial position is as follows:

€ thousands 2019 2018 2019/2018

ASSETS

Net non-current assets 38,671 36,149

Right of use 1,039  - 

Deferred tax assets 3,812 5,187

Other non-current assets 1 1

TOTAL NON-CURRENT ASSETS 43,523 41,337 5.29%

Inventories 44,160 49,636

Current tax receivable 300  - 

Trade receivables 45,740 43,559

Other receivables 2,462 2,910

Cash and cash equivalents 65 58

Total current assets 92,727 96,163 (3.57%)

TOTAL ASSETS 136,249 137,500 (0.91%)

EQUITY

Share capital 2,748 2,748

Reserves and retained earnings 28,448 37,030

TOTAL EQUITY 31,196 39,778 (21.57%)

LIABILITIES

Employee benefits 2,345 1,468

Interest-bearing loans and borrowings  - 25,000

Lease liability 496  - 

Total non-current liabilities 2,841 26,468 (89.27%)

Current tax liability  -  252 

Interest-bearing loans and borrowings 63,119 21,027

Trade payables 33,627 45,475

Lease liability 567  - 

Other liabilities 2,760 3,711

Contract liabilities  2,140  788 

Total current liabilities 102,213 71,254 43.45%

Total liabilities 105,053 97,722 7.50%

TOTAL EQUITY AND LIABILITIES 136,249 137,500 (0.91%)
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QUALITY - HYGIENE - SAFETY - 
ENVIRONMENT (QHSE)

Rosier’s activities, such as those of companies in the 

fertiliser sector and those classified as Seveso II high 

threshold, generate certain risks associated with the use of 

chemical products as well as the storage and transport of 

raw materials and finished products.

With this in mind, the Company has taken out insurance 

covering the industrial risks inherent in its business, as well 

as certain other risks, in line with industry practices.

During 2019, and in line with the decisions taken in previous 

years, actions were taken to improve safety: training and 

retraining of Group staff and subcontractors, increased 

internal communication, increased presence on the ground 

(site observation tours, HSE inspections, etc.). 

The work permit and incident management system focused 

on continuous improvement is an integral part of the 

procedures in place.

Unfortunately, we have not been able to repeat the positive 

performance of 2018 due to the occurrence of two accidents 

resulting in work stoppage within the Group during 2019. 

Both accidents occurred under the five basic rules. Detailed 

analyses have been carried out and these accidents have 

revealed that safety stability has not yet been established; 

this is why further efforts will be made in 2020 with a specific 

action plan to further anchor the safety culture. 

Regarding process safety, there are no major incidents to 

report for 2019.

In 2018, we initiated the new environmental permit 

application for Rosier Nederland B.V. 

This process will be finalised in 2020.

In 2019, our integrated Management System for the Group 

with regard to our ISO 9001:2015, ISO 14001:2015 and 

OHSAS 18001:2007 certifications was audited by SGS. 

Rosier Nederland B.V. was also OHSAS 18001 certified.

In 2020, the Management System will once again have to be 

certified for ISO 9001, ISO 14001 and OHSAS 18001, which 

will then be replaced by ISO 45001.

Both entities Rosier S.A. and Rosier Nederland B.V. had 

submitted their SEVESO report in 2018 to the authorities. 

These were approved in 2019. 

INVESTMENTS

In 2019, investments amounted to €5.8 million.

The largest investments concerned were:

"" Modernisation of the Moustier pelleting line, including 
replacement of the pelletiser and various conveyors;

"" Strengthening actions to ensure continuity of loading and 
unloading at the Sas van Gent quay;

"" Partial renovation of the scrubber for pelleting line 2 in 
Sas van Gent;

"" Various works to upgrade equipment and infrastructure 
on both sites.

The investment budget for 2020 is expected to be at the 
same level as in 2019 (€5 million) and will mainly be aimed 
at renovating the Sas van Gent quay.
Several investments will concern various improvements and 
upgrades relating to safety and the environment as well as 
infrastructure on both sites.
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RESEARCH & DEVELOPMENT

For 140 years, Rosier has enjoyed long-term partnerships 
with customers in 120 countries around the world. Together, 
we offer farmers high-quality products for optimal 
management of plant nutrition.

We are proud of the fact that our fertilizers actively 
contribute to sustainable and efficient food supply and 
agricultural production.

Our vision is to produce high-quality products, deliver 
products adapted to soil, climate and crops, and provide 
effective agronomic advice to support sustainable 
agricultural practices.

The selection and treatment of raw materials at our 
facilities, supervised and regularly monitored by our quality 
department, allows us to position and promote our products 
as solutions to contribute to soil health, minimise water use 
and reduce pollution levels.

HUMAN RESOURCES & 
COMMUNICATION

On average in 2019, the Rosier Group employed 245.6 
full-time equivalent staff, including temporary workers and 
seconded staff (245.3 in 2018). The average age of staff 
is 46 years (46 years in 2018) and their average length of 
service is 15.0 years (15.1 years in 2018).

As at 31 December 2019, the Rosier Group had 251 
employees 251 statutory employees, compared with 234 as 
at 31 December 2018. By Entity, this number breaks down 
as follows: 141 people at Rosier S.A. and 110 people at 
Rosier Nederland B.V.

In 2019, 3,984 hours were dedicated specifically to training 
(5,501 hours in 2018). As is the case every year, we have 
also welcomed several students or interns who have chosen 
our company to get a first insight into working life.

EVENTS SUBSEQUENT TO THE 
CLOSING DATE 

No events likely to give rise to adjustments occurred after 
the closing date and the closing of accounts by the Board of 
Directors on 10 March 2020.

In accordance with Belgian Generally Accepted Accounting 

Principles, the Covid-19 pandemic is considered as being 

an event subsequent to the closing which does not require 

any adjustment of the accounts of the financial year ended 

31 December 2019. 

However, in light of the economic uncertainties arising from 

the pandemic, we have taken into account the potential 

impact of Covid-19 on the company in terms of customer 

demand, credit risks, disruptions in the supply chain, stock 

levels, profitability and cash flows. We keep on producing 

and delivering product with minimum disturbance. 

Nevertheless, the global slowdown in the economy as well 

as the closure of borders in Europe and around the world 

may slow down business related activities and generate a 

negative impact on 2020 results.

However we think that theses consequences will not create 

significant issues for the continuity of the company. In this 

respect, we consider going concern principles shall still be 

applied. 

The company complies with the latest guidelines issued 

by the government aimed at limiting the spread of the 

Covid-19 virus and securing the well-being of workers 

and employees. Several measures were implemented in 

order to ensure minimal disturbance of daily operation. 

The group is considered as working for a crucial sector and it 

has identified the following priorities ranked by importance: 

safety and health of workers and employees, process safety 

and business continuity. 

OUTLOOK

2020 promises to be another challenging year in the life of 

the Rosier Group, on two levels:

"" In terms of infrastructure, with, for example, the 

renovation of the quay in Sas van Gent;

"" In terms of sales, the continuation and improvement of 

the good growth performance achieved in Europe and 

the strengthening of our strategic positioning in certain 

regions of the world or sector in order to sustain our 

export activities. 

Finally, the Rosier Group wishes to help distributors and 

farmers to choose a balanced and sustainable fertiliser 

portfolio in order to maintain soil health, contribute to water 

management and environmental health.
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PROFIT ALLOCATION

Rosier S.A.’s (Parent Company) net income for 2019 
amounts to -€1,523 thousand (+€1,024 thousand in 2018).  

Taking into account the profit carried forward from the 
previous year of €24,718 thousand, the profit balance to be 
appropriated is €23,195 thousand.

The General Meeting will be asked to defer the net result for 
the year 2019.

If the shareholders agree, the profit carried forward will 
amount to €23,195 thousand as of 31 December 2019.

CORPORATE GOVERNANCE 

The Company adheres to the 2009 Belgian Corporate 
Governance Code. 

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

The Corporate Governance Charter is available on the 
Company’s 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 articles of 
association, which determines that:

”The company is managed by a board composed of at least 
seven members, who do not need to be shareholders, three 
of whom 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 adopted by Article 7:87, &1 of 
the Companies Code and by the 2009 Belgian Corporate 
Governance Code.

At 31 December 2019, the Board of Directors was comprised 
of 7 (seven) members, including 3 (three) non-executive, 
1 (one) executive and 3 (three) independent directors:

"" BVBA ANBA, 
represented by Mrs Anne Marie BAEYAERT 
Independent Director 
Company Manager
End of term of office: June 2022

"" Mrs Hilde WAMPERS 
Independent Director 
Group Tax Director, Proximus
End of terms: june 2021

"" BVBA exploration,
represented by Mrs Dina DE HAECK,
Independent Director 
CEO
End of term: June 2021

"" Mr Jan-Martin NUFER,
Non-executive director representing the Borealis Group
Director, Treasury and Funding Borealis AG
End of term: June 2021

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

"" Mr Andreas STEINBUECHLER
Non-executive director representing the Borealis Group
General Manager of Borealis L.A.T & Head of Sales 
Fertilizer & TEN
End of term of office: June 2022

"" Mr Benoît TAYMANS
Non-executive director representing the Borealis Group
Senior Business Programme Manager, Borealis Group
End of term of office: June 2022
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1.2. OPERATION

The internal rules of the Board of Directors describe its 
operation.

The Board of Directors meets at least four times a year, 
and as often as it deems necessary in the interests of the 
Company.

Article 17 of the Articles of Association defines its authority: 

“The board of directors has the power to take all necessary 
or useful measures to advance the company’s corporate 
purpose, with the exception of those that, pursuant to the 
law or articles of association, are reserved for the general 
meeting”.

The Board of Directors decides in particular, on the 
appointment and setting of the powers of the Managing 
Director, on the approval of the annual financial statements 
and the management report, on the convening of general 
meetings and on the setting of proposals to be submitted to 
their deliberations. 

The Board of Directors defines the strategic plan of the 
Company and its investment projects. It also notably 
adjudicates upon contracts and agreements between the 
Company and the Borealis Group, pursuant to Article 7:97 
of the Belgian Companies Code. 

At each meeting, a report is given on all security, financial, 
commercial and other matters of interest to the Company.

In 2019, the Board of Directors met eight times, including 
seven meetings in physical form and one meeting in written 
form.

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

"" The approval of the annual accounts at 31 December 2018 
of Rosier S.A., and the management report and the 
proposal for the distribution of profits to be submitted to 
the General Meeting;

"" The approval of the consolidated financial statements at 
31 December 2018, the consolidated management report 
and the 2018 remuneration report;

"" The approval of the text of the press release for the 
results at 31 December 2018;

"" The setting of the agenda for the ordinary general 
meeting of 20 June 2019;

"" The agreement on the conventions between Borealis and 
Rosier, pursuant to Article 7:97 of the Belgian Companies 
Code;

"" The follow-up of the Statutory Auditor’s 
recommendations and internal audits carried out by 
Borealis;

"" The review of the consolidated results as at 30 June 2019 
and approval of the text of the corresponding press 
release;

"" Its self-assessment.

The average attendance rate at Board meetings in 2019 
was 98%.

The internal rules of the Board of Directors define the 
assessment process.
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1.3.  COMMITTEES WITHIN THE BOARD OF 
DIRECTORS.

In accordance with legal and statutory provisions (Article 
18 of the Company’s articles of association), the Board of 
Directors has established three Committees.

a)  Appointment and Compensation 
Committee

The Appointment and Compensation Committee was 
comprised of three directors, the majority of whom meet the 
independence criteria.

At 31 December 2019, the composition of the Committee 
was as follows: Mr Benoît TAYMANS (Chairman), BVBA 
ANBA, represented by Mrs Anne Marie BAEYAERT and 
Exploration BVBA, represented by Mrs Dina DE HAECK.

The Appointment and Remuneration Committee performs 
the following tasks in particular: 

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

"" Issuing recommendations to the Board of Directors on the 
re-election or appointment of new directors.

"" Issuing recommendations to the Board of Directors on the 
remuneration of the managing director and independent 
directors.

"" Issuing recommendations to the Managing Director 
on the remuneration of the Rosier Group Management 
Members.

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

The internal rules of the Committee govern its organisation 
and, in particular, its assessment process.

In 2019, the Committee met twice, having been convened by 
its Chairman; the attendance rate at meetings was 100%.

b) Audit Committee

The Audit Committee comprises at least three directors, the 
majority of whom meet the independence criteria. 

At 31 December 2019, the Committee comprised 
Mr Jan-Martin NUFER (Chairman), BVBA ANBA, represented 
by Mrs Anne Marie BAEYAERT and Mrs Hilde WAMPERS. 
Mr Jan-Martin NUFER, due to his position, has the required 
accounting and auditing knowledge.

The Audit Committee shall assist the Board of Directors in 
ensuring the quality of internal control and the reliability of 
the information provided to shareholders and the financial 
markets.

The Audit Committee performs the following tasks in 
particular:

"" Monitoring of the financial reporting process and its 
completeness.

"" Reviewing the financial position, commitments and cash 
on a regular basis. 

"" Examining the parent company’s financial statements 
and the annual and half-yearly consolidated financial 
statements before their examination by the Board. 

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

"" Ensuring the implementation of internal control and 
risk management procedures and monitoring their 
effectiveness with assistance from Management.

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

"" Ensuring the monitoring of the audit by the Company’s 
statutory and consolidated auditors.

"" Reviewing the annual work plans of external auditors. 

"" Proposing the appointment of the Statutory Auditor, his 
remuneration, ensuring both his independence and the 
proper performance of his duties. 

"" Establishing the rules for the use of the Statutory Auditor 
for work other than auditing the accounts and verifying 
their implementation.

In 2019, the Committee met seven times; the attendance 
rate was 100%.

The internal rules of the Committee govern its organisation 
and, in particular, its assessment process.

c) The Committee of Independent Directors

This Committee was established in 2013 in accordance 
with Article 7:97 of the Companies Code, which covers 
any decision or operation between a listed company and a 
related company. 

In this context, the missions of the Committee, assisted by 
one or more independent experts, are mainly as follows:

"" Describing the nature of the decision or transaction, 
assess the gain or loss for the company or its 
shareholders, quantify the financial consequences and 
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determine whether the decision or transaction is likely 
to cause manifestly abusive damage for the Company in 
light of the policy conducted by the Company.

"" Giving a reasoned opinion in writing to the Board of 
Directors.  

At 31 December 2019, the Committee was comprised of 
the Company’s three independent directors: BVBA ANBA, 
represented by Mrs Anne Marie BAEYAERT, Mrs Hilde 
WAMPERS and Exploration BVBA, represented by Mrs Dina 
DE HAECK

In 2019, the Committee met eight times; the attendance 
rate at meetings was 100%.

"" Meeting of 25 February 2019:
Opinion to be given by the Committee to the Board 
of Directors on the implementation of an 18-month 
financing agreement between Rosier and Borealis AG for 
EUR 25 million, which starts on 28 February 2019. To meet 
the financing needs of Rosier S.A. in its future commercial 
developments, this financing agreement is in addition to 
that in place since 31 December 2018 for 18 months.

Conclusion of the Committee of Independent Directors:
“The Committee of Independent Directors considers it 
to be inconceivable that the decision to put in place this 
new financing agreement to ensure the financing of the 

Company could cause manifestly abusive damage for the 
Company in light of the policy conducted by the Company 
or even to harm the Company.

These opinions, signed by the independent directors, are 
intended for the Board of Directors of the Company.

Issued in Mechelen on 25 February 2019.”

Extract from the minutes of the Board of Directors 
meeting of 25 February 2019:
“The financing agreement dated 28 February 2019 between 
Borealis AG, Vienna and Rosier S.A. for an amount of 
EUR 25 million valid from 28 February 2019 with an interest 
rate calculated according to the 6-month Euribor rate + 
132 basis points (adjusted bi-annually and never below 0). 
This agreement should expire on 28 August 2020.
The Committee of Independent Directors, acting 
unanimously, considers that the decision to implement this 
new financing agreement to ensure the financing of the 
Company is not likely to cause manifestly abusive damage 
for the Company in light of the policy conducted by the 
Company or even harm the Company.

In accordance with Article 7:97 of the Belgian Companies 
Code, the Board of Directors decided to accept the 
offer and mandated Mr Willy RAYMAEKERS to sign the 
contract.”
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Conclusion of the Auditor’s report, PwC:

In conclusion, we declare that our audit has not revealed 
anything that could have a significant influence on the 
accuracy of the data referred to in the opinions of the 
Committee of independent directors of February 25, 2019 
and December 19, 2019 and in the minutes of the Board of 
directors held on the same dates.

Our report may only be used in the intended context of 
article 7:97 of the Companies’ and Associations’ Code, 
and may not be used for any other purpose. It is to be 
attached to the minutes of the meeting of the Board of 
directors called to deliberate on the transaction, and is to 
be included in the Directors’ report. 

"" Meeting of 19 December 2019:
This involves an assessment of a series of agreements to 
be concluded between Rosier and Borealis L.A.T GmbH 
(hereinafter Borealis) implementing the end-of-business 
cooperation between Rosier and Borealis. Since 2015, 
Borealis has been the exclusive distributor of Rosier 
products, first in certain European countries, then, 
following an amendment in 2017, throughout Europe. Since 
1 May 2019, Rosier has set up its own sales organisation 
to independently promote, sell and distribute its product 
portfolio. Rosier will no longer be a sales agent for Borealis 
products outside Europe.

Conclusion of the Committee of Independent Directors 
“The Committee of Independent Directors considers, 
based on the information brought to its attention, the 
opinion of the independent expert and his analysis of the 
situation, that: 

1. The end of the Transformation Programme and of 
commercial cooperation between the Company and 
Borealis in this context is not likely to cause the Company 
and its shareholders manifestly abusive damage in light 
of the policy conducted by the Company or any harm 
whatsoever;

2. The conclusion by the Company of the five following draft 
agreements: termination agreement for the distribution 
agreement concluded in 2015 and amended in 2017 
between Rosier and Borealis, termination agreement for 
the services agreement concluded in 2015 and amended 
in 2017 through which Rosier undertook to provide certain 
services to Borealis, termination agreement for the agency 
agreement concluded in 2015 and amended in 2017 
between Rosier and Borealis, agreement for the purchase 
of Borealis clientele by Rosier, service agreement by which 
Borealis undertakes to provide certain services to Rosier, 
is justified; 

3. The conclusion by the Company of the Agreement 
relating to the adjustment of purchase prices is justified 
in the context of the agreement concluded between the 
Company and the tax authorities and the end of this 
cooperation;

4. The conclusion by Rosier Nederland B.V. of both 
termination agreements and the conclusion by Rosier 
France S.A.S.U. of both termination agreements are 
justified in the context of the end of this cooperation;

5. The conditions, particularly financial, of these 
agreements are in line with market practices. 

The Committee considers that the conclusion of these 
agreements is not likely to cause the Company and its 
shareholders manifestly abusive damage in light of the 
policy conducted by the Company or any harm whatsoever. 

These opinions, signed by the independent directors, are 
intended for the Board of Directors of the Company.

Mechelen, 19 December 2019.”

Extract from the minutes of the Board of Directors 
meeting of 19 December 2019:
“The Committee of Independent Directors, acting 
unanimously, considers that the conclusion of these 
agreements is not likely to cause the Company and its 
shareholders manifestly abusive damage in light of the 
policy conducted by the Company or any harm whatsoever. 

In accordance with Art. 7:97 of the Belgian Companies 
Code, the Board of Directors decided to accept the opinion 
of the Committee of Independent Directors and mandated 
Mr Willy RAYMAEKERS to sign the various agreements.”

Conclusion of the Auditor’s report, PwC:

In conclusion, we declare that our audit has not revealed 
anything that could have a significant influence on the 
accuracy of the data referred to in the opinions of the 
Committee of independent directors of February 25, 2019 
and December 19, 2019 and in the minutes of the Board of 
directors held on the same dates.

Our report may only be used in the intended context of 
article 7:97 of the Companies’ and Associations’ Code, 
and may not be used for any other purpose. It is to be 
attached to the minutes of the meeting of the Board of 
directors called to deliberate on the transaction, and is to 
be included in the Directors’ report. 
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2. INCOME ALLOCATION POLICY

The Board of Directors will evaluate the future dividend 
policy based on Rosier’s financial results and investment 
needs. 

3. RELATIONS WITH THE REFERENCE 
SHAREHOLDER 

With effect from 28 June 2013, the date on which 
Borealis A.G. took control of Rosier S.A., the transactions 
falling within the scope of article 7:97 of the Companies 
Code were the subject of an opinion of the Committee of 
Independent Directors - assisted by independent experts - 
submitted to the Board of Directors for decision. 

The transactions covered by this article that were approved 
by the Board of Directors in 2019 concern:

"" The financing of the Company by the Borealis Group;
"" The termination of the distribution contract between 

Rosier S.A. and Borealis L.A.T;
"" The termination of the distribution agreement between 

Rosier Nederland B.V. and Borealis L.A.T; 

"" The termination of the distribution agreement between 
Rosier France S.A.S.U. and Borealis L.A.T;

"" The termination of the service contract between Rosier 
S.A. and Borealis L.A.T;

"" The termination of the service contract between Rosier 
Nederland B.V. and Borealis L.A.T; 

"" The termination of the service contract between Rosier 
France S.A.S.U. and Borealis L.A.T;

"" The termination of the agency contract between Rosier 
S.A. and Borealis L.A.T;

"" The conclusion of a clientele transfer agreement between 
Borealis L.A.T and Rosier S.A. ;

"" The conclusion of a service agreement of Borealis L.A.T 
with Rosier S.A.;

"" The conclusion of a Borealis L.A.T brand use agreement 
with Rosier S.A.;

"" The conclusion of a price adjustment contract.

The Committee of Independent Directors and the Board of 
Directors concluded that the transactions referred to article 
7:97 were not likely to cause manifestly abusive damage or 
harm to the Company.
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4. SHAREHOLDER STRUCTURE

At 31 December 2019, the position of declared shareholders 
holding more than 2% of the capital was as follows:

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

The Board of Directors and Management believe that 
internal control 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 Independent Directors Committee.

In this context, these Committees are based on information 
provided by the Management, internal audit and external 
auditor.

An audit on the internal control system was carried out by 
the Borealis Group in August 2017. The conclusions 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 implementing continuous 
improvements (Internal Control Standards). This system 
began to be put in place during the course of 2018; it ensures 
that the objectives in terms of the 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); it was updated 
in 2019.

This internal control system complements the integrated 
management system put in place and revised every three 
years (ISO 9001:2015).

Rosier applies the three-lines-of-defence model to achieve 
its risk management objectives:

First line of defence
Operational management, which is responsible for 
maintaining effective internal controls and performing risk 
control procedures on a daily basis.

Second line of defence
The risk management function under the responsibility of 
the CEO ensures that the first line of defence performs its 

mission effectively (point 5.2 developed below).

Third line of defence
The external audit of the Rosier Group, which certifies 
the consolidated financial statements and issues 
recommendations on risk management and internal 

control. 

In addition, the Audit Committee oversees the effectiveness 
of the internal control and risk management systems. 

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

The internal control and risk management guidelines 
adopted by Rosier include the elements set out below.

Michel Limelette

5.12 %

(13,044 shares)

Keep Discovering

77.47 %

(197,550 shares)

17.41 %

(44,406 shares)

Free Float
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5.1.  INTERNAL CONTROL ENVIRONMENT
Management is continuing to improve the formalised internal 
control system, contributing to the control of activities, 
the effectiveness of operations and the efficient use of 
resources to achieve the objectives set.

Management has shared its ethical values and the respect 
for the principles arising from them with all Rosier staff, 
through the continuous dissemination of Borealis’ ethics 
policy and continuous e-learning training. These ethical 
values and compliance with them are the cornerstones of 
the internal control system.

The powers granted to the Managing Director are set out 
in an Authority Schedule in accordance with the Articles of 
Association and the Companies Code. 

The Audit Committee has issued its internal rules and 
regulations, which have been approved by the Board of 
Directors; the functioning of the Committee and its rules 
and regulations are assessed annually. After assessment, 
no changes were applied in 2019.

All operational functions are described as well as the skills 
necessary for their proper execution; staff has access to 
this information. An annual assessment makes it possible to 
verify their suitability.

5.2. RISK MANAGEMENT
Rosier’s risk management is a process for identifying, 
assessing and managing business risks with the aim of 
minimising the impact of such risks on the ability to achieve 
objectives and create shareholder value.

The risk management policy was updated in 2019 under the 
responsibility of the CEO. 

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 risk register thus created comprises three levels:

"" Strategic risks: risks that may affect the strategy and 
reputation of the company.

"" Tactical risks: risks identified as part of requirements or 
compliance. These risks relate primarily to processes or 
control deficiencies.

"" Operational risks: risks that may affect the effectiveness 
of the company’s day-to-day operations. Operational 
risks generally relate to short-term events with an impact 
in areas such as finance, production, project management 
and IT.

 Operational risks have been classified into 4 categories:

"" Financial risks: foreign exchange, interest rate, liquidity, 
credit, insurance and commodity price risks.

"" Prevention of risks at production level: proactive 
management of risk prevention in terms of production, 
hygiene, safety and the environment, availability and 
quality of installations.

"" Project management: events affecting the scope, 
schedule and budget of a project.

"" IT risks: events affecting the information and technology 
used to process, store and transfer information 
(availability, integrity, confidentiality and security of data).

The main risks identified during this exercise are listed 
below:

"" Risks that sales of fertilisers will not reach the targets set 
(pellets, liquids and powders);

"" Risks of shortage of strategic raw materials;
"" Risks related to production tools (technical problems);
"" Risks related to product quality;
"" Risks associated with the release of hazardous products 

and product decomposition;
"" Risks of legislative change (environmental requirements, 

transport, hazardous products, etc.);
"" Risks associated with non-compliance with regulations 

in the financial and legal fields (tax audits, FSMA audit, 
legal proceedings, etc.);

"" Financial risks (exchange rate, interest rate, doubtful 
debts);

"" Organisational risks (related to skills and personnel 
knowledge);

"" IT risks.

Action plans to minimise the effects of risks have been 
defined and are monitored quarterly by the Management 
Board.

5.3 CONTROL ACTIVITIES
The control activities are carried out periodically. 

At monthly meetings, Management analyses the various 
management indicators.

The monthly activity report is sent to Management and the 
members of the Board of Directors. 

The CEO reports to each Board of Directors on the Company’s 
situation (Health, Safety, Environment and business).
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5.4 INFORMATION AND COMMUNICATION

The Company complies with its legal obligations to disclose 
financial information, in particular through its website 
www.rosier.eu.

Communication tools are made available to staff. The 
information is disseminated via the Borealis Group and 
Rosier Group intranet and continuously on the screens 
available on the Group’s various sites.

The information system is regularly updated to meet 
the reliability, availability and relevance requirements of 
information.

6. REMUNERATION REPORT

6.1.  REMUNERATION OF NON-EXECUTIVE 
DIRECTORS

In accordance with Article 20 of the articles of association, 
non-executive directors do not receive remuneration, except 
for independent directors who receive directors’ fees for their 
actual participation in meetings of the Board of Directors, 
the Audit Committee, the Appointment and Remuneration 
Committee and the Committee of independent directors.

Following the resolutions of the General Meeting of 
Shareholders of 19 June 2014, the amount of directors’ fees 
allocated to independent directors is set as follows:

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

"" €900 for attendance at a meeting of Committees 
set up by the Board of Directors, i.e. currently the 
Audit Committee, the Appointment and Remuneration 
Committee and the Committee of Independent Directors.
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The directors’ fees paid to the independent directors in 2019 and 2018 are as follows:

2019 2018

BVBA ANBA, represented by Mrs Anne Marie BAEYAERT 27,300 € 24,600 €

Mrs Hilde WAMPERS 25,500 € 21,900 €

Exploration BVBA, represented by Mrs Dina DE HAECK 19,500 € 18,300 €

TOTAL 72,300 € 64,800 €

Apart from attendance fees, independent directors are reimbursed for their travel and accommodation expenses incurred in 
the performance of their duties on the Board of Directors or the various Committees.

€ thousands Remuneration 
2019

Number 
of people

Remuneration 
2018

Number 
of people

EXECUTIVE DIRECTOR - CEO

Service provision agreement - Borealis 290 1 290 1

MANAGEMENT COMMITTEE MEMBERS

Employees of Rosier Group: 6 6

- Fixed part 688 648

- Variable part 58 62

- Other advantages 221 211

Service provision agreement - Borealis 235 1 235 1

6.2.  COMPENSATION OF THE EXECUTIVE 
DIRECTOR

As of 12 November 2014, the executive director (CEO) is an 
employee of Borealis; he holds this position alongside that 
of Chairman of the Board of Directors.

His services are invoiced by Borealis to the Company under 
a service agreement which was approved by the Board of 
Directors on 11 February 2015, after receiving a positive 
opinion from the Appointment and Remuneration Committee 
and the Committee of Independent Directors.

6.3.  REMUNERATION OF THE MANAGEMENT 
COMMITTEE 

As at 31 December 2019, the Rosier Group Executive 
Committee was comprised of seven members, as in 2018: 
three members are employees of Rosier S.A., three members 
are employees of Rosier Nederland B.V. and one member is 
an employee of Borealis seconded to Rosier.

The remuneration of employees of the Rosier Group is set 
by the CEO following the opinion of the Appointment and 
Remuneration Committee; it consists of a fixed and a 
variable component. The variable portion is linked to the 
achievement of annual collective (Group financial results, 
safety) and individual objectives. For the three Rosier S.A. 
employees, half of the variable portion is liquidated by a 
payment the following year and half by a specific insurance 
contract

Moustier, 10 March 2020,
Board of directors
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SHAREHOLDERS

In accordance with transparency regulations (Law of 
May 2, 2007), the extraordinary general meeting decided on 
June 18, 2009 to set the notification threshold at 2% of the 
share capital, i.e. 5,100 shares.

At 31 December 2019, 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 € - from 01/01/2009 to 31/12/2019
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Michel Limelette

5.12 %

(13,044 shares)

Keep Discovering

77.47 %

(197,550 shares)

17.41 %

(44,406 shares)

Free Float
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Gross dividend evolution
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FINANCIAL CALENDAR
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€ thousands 2019 2018

Operating revenues 219,984 188,784

Revenue 218,236 184,426

Other operating revenues 1,748 4,358

Operating expense (225,477) (193,099)

Supplies and raw materials (170,386) (144,440)

General expenses (30,260) (26,324)

Personnel expenses (17,897) (18,094)

Amortisation and amounts written off (6,133) (3,385)

Other operating expenses (802) (856)

Operating profit (5,493) (4,315)

Financial income 69 45

Financial expense (838) (389)

Profit before tax (6,262) (4,659)

Income tax (1,590) (340)

PROFIT OF THE PERIOD (7,852) (4,999)

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

(731) (146)   

Defined benefit plan actuarial gains (losses) (975) (208)   

Income tax on other comprehensive income   244   61   

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD (8,584)   (5,145)   

Profit for the period attributable to:

 Owners of the Company (7,852)   (4,999)   

Total comprehensive income attributable to:

 Owners of the Company (8,584)  (5,145)   

EARNINGS PER SHARE

Basic and diluted earnings per share (in Eur) (30.79)  (19.60)   
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CONSOLIDATED STATEMENT 
OF FINANCIAL POSITION

AT 31 DECEMBER 2019

€ thousands 2019 2018

ASSETS

Intangible assets 568 249

Property, plant and equipment 38,103 35,901

Right of use 1,039  -

Deferred tax assets 3,812 5,187

Other 1 1

TOTAL NON-CURRENT ASSETS 43,523 41,337

Inventories 44,160 49,636

Current tax assets 300  -

Trade receivables 45,740 43,559

Other receivables 2,462 2,910

Cash and cash equivalents 65 58

Total current assets 92,727 96,163

TOTAL ASSETS 136,249 137,500

EQUITY

Share capital and share premium 2,748 2,748

Reserves and retained earnings 28,448 37,030

TOTAL SHAREHOLDERS’ EQUITY 31,196 39,778

LIABILITIES

Employee benefits 2,345 1,468

Long-term borrowings  - 25,000

Lease liability 496  -

TOTAL NON-CURRENT LIABILITIES 2,841 26,468

Current tax liabilities  - 252

Short-term borrowings 63,119 21,027

Trade payables 33,627 45,475

Lease liability 567  -

Other 2,760 3,711

Contract liabilities 2,140  788 

Total current liabilities 102,213 71,254

Total liabilities 105,053 97,722

TOTAL EQUITY AND LIABILITIES 136,249 137,500
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CONSOLIDATED STATEMENT OF 
CHANGES IN EQUITY
AT 31 DECEMBER 2019

€ thousands SHARE 
CAPITAL

SHARE 
PREMIUM RESERVES RETAINED 

EARNINGS TOTAL

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

Profit for the period (7,852) (7,852)

Other comprehensive income. net of tax (731) (731)

Transactions with owners of the Company - 
Dividends

-

AT 31 DECEMBER 2019 2,550 198 11,356 17,091 31,195

The complete version of the consolidated financial statements is available on the web site www.rosier.eu and can also be obtained 
on simple request at Rosier S.A., Route de Grandmetz 11a, B-7911 Moustier - Tél +32 69 87 15 30 - fax +32 69 87 17 09.
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CONSOLIDATED STATEMENT 
OF CASH FLOW  

AT 31 DECEMBER 2019

€ thousands 2019 2018

PROFIT FOR THE PERIOD (7,852) (4,999)

ADJUSTMENTS FOR:

Amortisation and depreciation 4,353 3,686

Write-off of non-current assets 1 145

Writedowns on inventory 389 52

Writedowns on trade receivables 1,390  - 

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

Interest income  -  - 

Income tax 1,590 340

Interest expense 726 261

Increase/(decrease) in employee benefits (98) 73

CHANGES IN WORKING CAPITAL:

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

Decrease/(increase) in inventories 5,087 (17,259)

Decrease/(increase) in trade receivables (3,571) (16,710)

Decrease/(increase) in other receivables 448 (1,976)

Increase/(decrease) in trade payables (11,847) 23,075

Increase/(decrease) in provisions  -  - 

Increase/(decrease) in other liabilities 402 1,318

Interest paid (679) (261)

Income tax paid (524) 327

Cash flows from operating activities (10,185) (12,231)

Interests received  -  - 

Acquisition of intagible assets  (482)  - 

Acquisition of property, plant and equipment (5,896) (6,331)

Disposals of property, plant and equipment  -  497 

Cash flows used in investing activities (6,379) (5,834)

Dividends paid  -  - 

Increase and decrease short-term loans (1) 17,091 18,085

Lease liability payments (2) (521)  - 

Cash flows from financing activities 16,570 18,085

TOTAL INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 7 21

Cash and cash equivalents at beginning of the period 58 37

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 65 58

(1) Increase and decrease short-term loans reflect the result of daily fluctuations in credit lines
(2) Lease payments also include the amount of interest paid on these liabilities.
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ROSIER S.A. 
ABBREVIATED ANNUAL ACCOUNTS
AT 31 DECEMBER 2019

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

€ thousands 2019 2018

ASSETS 

Non-current assets, net 82,095 67,364

Inventories 19,948 24,421

Trade receivables and others 23,024 22,708

Cash and cash equivalents 6 15

TOTAL ASSETS 125,072 114,508

EQUITY AND LIABILITIES

     * Share capital 2,550 2,550

     * Reserves 36,272 35,248

     * Subsidies 66 93

     * Profit for the year (1,523) 1,024

SHAREHOLDERS’ EQUITY 37,365 38,915

Provisions 138 215

Long term borrowings - 25,000

Borrowings 63,118 21,027

Trade payables and other 24,451 29,351

TOTAL EQUITY AND LIABILITIES 125,072 114,508

€ thousands 2019 2018
Operating revenues 112,007 113,786

       of which: Sales 107,628 107,759

Operating expenses (113,506) (112,554)

Operating profit / (loss) (1,499) 1,232

Net financial income / (expense) (20) (35)

Profit before tax / (loss) (1,518) 1,197

Income tax  (5)  (172) 

NET PROFIT / (LOSS) (1,523) 1,024
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info@rosier.eu • www.rosier.eu

France
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

Nederland
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

mailto:info%40rosier.eu?subject=
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