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Declaration of the management
I undersigned, Daniel Richir, Managing Director, declare, in the name and for the Company, that, to my
knowledge :
a)

b)

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;
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.

Daniel Richir

Administration and supervision
at 31 December 2009
Board of Directors		
Francis Raatz, Chairman of the Board of Directors		
Daniel Richir, Managing Director		
Françoise Leroy, Director 		
Michel-Armand Bonnet, Director		
Nicolas David, Director		
Robert-J.F. Semoulin, Director
Eric Vardon, Director		
		
Honorary Chairmen		
Robert Semoulin		
James Maudet
Jean-Louis Besson
Daniel Grasset
Statutory Auditors
Klynveld Peat Marwick Goerdeler (KPMG)
represented by Benoit Van Roost
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Chairman’s message
In 2009, Rosier Group was subject to exceptionally difficult market conditions, a position that has not occurred
for a very long time.
After consecutive years of continuous growth, with an excellent 2007/2008 season, the worldwide consumption
of fertilisers fell suddenly and significantly during the 2008/2009 campaign. This decline particularly affected the
trading area around Rosier Group, and more especially the compound fertilisers that contain phosphorous and
potassium.
This fall in demand adversely affected our business during 2009.
The main cause of this trend reversal was due to the imbalance between the price of fertilisers, boosted by a
strong demand over the 2007/2008 campaign, and the price of crops, notably cereals.
In spite of successive decreases in the price of fertiliser raw materials throughout the 2009 year, demand remained
weak. Facing uncertainties as to the level of consumption and the price of agricultural products, the buyers
adopted a wait-and-see policy and delayed placing orders.
This unfavourable background had a significant negative impact on our results:
2009 sales, totalled € 113.7 million; this was a decline of 64% compared to 2008 sales of € 315.9 million.
Despite the completion of a major operating cost reduction programme, there was a net loss of € 7 million for
2009, compared to a net profit of € 12.9 million in 2008.
The outlook for 2010 appears to be move favourable:
Due to the modest volumes delivered by the industry at the end of 2009, demand should be sustained during
the first months of the year.
Subsequently, despite the uncertainties that remain, due to the movement in the price of agricultural
products, Rosier expects a gradual recovery in the long-term trends for consumption of fertilisers.
Taking account of all these factors, it will be proposed to the General Meeting to distribute a net dividend of
€ 4.5 per share (€ 6 gross). This dividend demonstrates the confidence we have in the future of Rosier Group.

Francis Raatz,
9 March 2010
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CORPORATE
GOVERNANCE

CORPORATE GOVERNANCE
The Company adheres to the Belgian Corporate Governance Code (2009 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
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 2009, the Board of Directors comprised
7 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.

Composition of the Board of Directors
in 2009:

• Ms Françoise Leroy

Non – executive Director representing the TOTAL Group
Secretary General and Financial Director of TOTAL
chemical operations
Term of office expires: June 2010

• Mr Michel-Armand Bonnet
Independent Director
Consultant, former Director of Human Resources
Term of office expires: June 2013

• Mr Nicolas David

Independent Director
Retired, former Legal Director
Term of office expires: June 2013

• Mr Daniel Grasset

Non – executive Director representing the TOTAL Group
Chairman of the Board of Directors
General Manager of GPN
Term of office expires: 15 December 2009

• Mr Francis Raatz

Non – executive Director representing the TOTAL Group
Chairman of the Board of Directors
Chairman and General Manager of GPN
Term of office starts : 15 December 2009
Term of office expires: June 2010

• Mr Daniel Richir

Managing Director
Term of office expires: June 2013

• Mr Robert-J.F. Semoulin

Independent Director
Gynaecologist
Term of office expires: June 2010

• Mr Eric Vardon

Non – executive Director representing the TOTAL Group
Administrative and Financial Director of GPN
Term of office expires: June 2013

• Mr Laurent Verhelst

Independent Director
Financial Management department of Stanley Europe
B.V.B.A.
Term of office expires: 15 December 2009

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

In 2009, the Board of Directors met four times. In addition to considering general business subjects, the Board
specifically considered the following:
u The approval of the accounts at 31 December 2008

u
u

«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.

u
u

u
u

and the proposed profit allocation to be submitted to
the Annual General Meeting.
The approval of the consolidated accounts at 31
December 2008.
The approval of the text of the press release for the
results at 31 December 2008.
Setting the agenda for the Annual General Meeting
of 18 June 2009.
Consideration of the results at 30 June 2009 and
approval of the text of the corresponding press
release.
The investments and divestments in 2009.
Consideration of plan in 10 years and approval of
the budget for 2010.

The attendance rate at Board of Directors’ meetings in
2009 was 84%.
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CORPORATE GOVERNANCE
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.»
u Directors representing the TOTAL Group are

employed by this group and do not receive any
remuneration from the Company.

u Within the limit provided by the transition 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
Independent Director.

u The Managing Director does not receive any

remuneration as a Director, but is remunerated 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:
“According to the company law, the Board of Directors
sets up an Audit Committee.
The composition of the Audit Committee complies with
legal rules. The Audit Committee is at least in charge of
the missions listed by the company law.
The Board of Directors may set up 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.

CORPORATE GOVERNANCE
In 2009, the Committee was set up by Michel-Armand
Bonnet, Robert-J.F. Semoulin and Daniel Grasset
(Chairman) until 15 December 2009.

6. Relationship with the majority
shareholder (Total Group)

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.

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.

The committee met twice in 2009 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. In 2009, the Committee was set up by Nicolas
David, Eric Vardon (Chairman) and Laurent Verhelst
until 15 December 2009.
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.
The Committee met four times in 2009 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.
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ROSIER GROUP CONSOLIDATED
MANAGEMENT REPORT
Group structure
Since the acquisition of Zuid-Chemie in July 2006, Rosier
presents consolidated management report and publishes
its consolidated financial statements in accordance with
international accounting standards IAS/IFRS.
Rosier Group comprises:
u Rosier SA - Belgium (Parent Company)
u Rosier Nederland B.V. (formerly Zuid-Chemie B.V.) –
Netherlands (fully-owned subsidiary)
u Rosier France SASU (formerly Cedena SASU)
– France (fully-owned subsidiary)
Rosier’s shareholding in Northern Shipping Bulk Blending is equity accounted in the consolidation due to the
level of ownership (30%). However, its results and equity
are insignificant compared to those of Rosier.
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General context and operations
Following an exceptional 2008 year, 2009 was particularly difficult for the fertiliser industry and for Rosier
Group.
In order to better understand the reasons why, the
calendar year must be split into half years, each being
part of a different farming season:
Over the 2008/2009 campaign, which had an impact on
the 1st half 2009, global fertiliser consumption declined
by 7%, compared to the previous campaign which had
reached a historically high level. This average percentage
includes significant variances depending on markets and
types of fertilisers. In Rosier’s main trading area, compound fertiliser consumption fell by more than 50%.

ROSIER GROUP CONSOLIDATED
MANAGEMENT REPORT
The main cause of this decline in consumption was the
imbalance between the price of fertilisers, boosted by
demand over the previous campaign, and the price of
crops, notably grain.
The weakness in demand led to a decline in the prices
of the principal raw materials. The alignment of nitrogen and phosphates, which started at the end of 2008,
continued and became more general during this period.
Potassium, the third most important raw material only
became part of this process at the end of the season.
The second half-year, which marked the start of the
2009/2010 season, was not more favourable. Despite
successive reductions in the price of fertiliser raw
materials, the farmers reduced their use of fertiliser in
the autumn and adopted a wait-and-see attitude for their
purchases of fertilisers for springtime.

Distributors faced uncertain consumption levels and
they had residual inventories from the previous campaign.
They considered fertiliser prices to be too uncertain,
and as a result postponed their pre-season stock-up
purchases until the last days of the year.
This unfavourable background had a strong negative
impact on our operations:
Sales fell by 57% in volume compared to 2008. Export
markets proved more resilient (down 33%) than the
European market (down 64%).
Although affected by the crisis, our sales of specialty
fertilisers were more resilient overall.
With the aim of refocusing our efforts on fertilisers,
we decided to terminate our business of processing
industrial chemical products. The production of boron
trifluoride compounds stopped on 31 December 2009.
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ROSIER GROUP CONSOLIDATED
MANAGEMENT REPORT
Results
Group sales in 2009 were € 113.7 million, a 64% decline
compared to 2008 records sales of € 315.9 million.
2009 sales were realised as follows: 56% in Europe and
44% outside Europe. In 2008, these percentages were
70% and 30%.
The combined fall in volumes and unit margins led to a
deterioration in the overall gross margin.
We downsized our industrial operations accordingly ;
our granulation workshops only operated sporadically
and we had to resort to using anti-crisis measures rolled
out by public authorities to assist our various operating
units.

In spite of a 24% reduction in structure costs, an operating loss of € 10.1 million was acted. An operating profit
of € 19.1 million had been achieved in 2008.
The net financial expense was € 0.2 million, compared
to a net expense of € 0.7 million the previous year.
The loss before tax was € 10.4 million compared to a
profit of € 18.3 million in 2008.
Taking account of IAS/IFRS, the income tax had a
positive impact of € 3.3 million on the net loss for 2009.
A net loss of € 7.0 million was reported, compared to a
net profit of € 12.9 million in 2008.

2009
Operating revenues

€ thousands

of which: Sales
Other operating revenues

114,588

Rosier Group
2008

2007

317,204

187,164

IFRS

113,651

315,923

186,142

937

1,281

1,022

Operating expenses

(124,710)

(298,144)

(180,428)

Net finance expense

(236)

(724)

(352)

Operating profit (loss)

(10,122)

Profit (loss) before tax

(10,358)

Income tax

Net profit (loss)
Earnings per share - net

Net dividend
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€ per share

19,060

6,736

18,337

6,392

3,314

(5,416)
12,921

6,593

(27.62)

50.67

25.85

(7,044)

4.50

6.00

201

6.00

ROSIER GROUP CONSOLIDATED
MANAGEMENT REPORT
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
The major headings were as follows:
Rosier Group
2009

2008

2007

IFRS

€ thousands

Before allocation
ASSETS
Net non-current assets

15,018

13,839

9,829

Deferred tax assets

2,924

0

1,299

Pension funds assets

7,452

7,795

6,340

Total non-current assets

25,394

21,634

17,468

Inventories

24,879

40,517

24,537

Trade and other receivables

22,045

51,818

40,747

Cash and cash equivalents

2,488

1,168

2,201

Total current assets

49,412

93,503

67,485

TOTAL ASSETS

74,806

115,137

84,953

2,550

2,550

2,550

Reserves and retained earnings

52,798

41,917

37,365

Financial year net profit (loss)

(7,044)

12,921

6,593

Total equity

48,304

57,388

46,508

Deferred tax liabilities

0

448

29

Provisions

0

0

1,200

3,249

31,591

4,458

Trade and other liabilities

23,253

25,710

32,758

Total liabilities

26,502

57,749

38,445

TOTAL EQUITY AND LIABILITIES

74,806

115,137

84,953

EQUITY
Share capital

LIABILITIES

Financial debt

The modest level of sales in 2009 had a positive impact on working capital requirements which went
from € 66.6 million in 2008 to € 23.7 million in 2009. Net cash resources improved by € 29.6 million:
it was only a modest negative of € 0.8 million at 31 December 2009, whereas it was a negative
€ 30.4 million at 31 December 2008.        
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ROSIER GROUP CONSOLIDATED
MANAGEMENT REPORT
Investments
As announced last year, we have delayed the completion of certain investments due to the unfavourable
economic situation.
2009 total expenditure was € 4.0 million; the main
projects related to:

•
•
•

The continuation of the modernisation of our raw
materials storage and superphosphate production
workshops;
Various equipment designed to improve the yield of
our granulation workshops and the quality of our
granulated products;
The improvement of working conditions, safety and
the environment.

For 2010, we will concentrate most of our expenditure on:

•
•
•
•

The completion of previous projects;
The construction of a new installation to produce
nutritional supplements;
The setting up of a management information
system that is identical across the Group;
The renovation of our Sas van Gent offices.

Research & development
Our research and development projects focused on the
two areas:

•

Continuous previous projects designed to provide
optimal fertilisation to plants through a dynamic
analysis of the soil solution following the various steps
of the season and climatic changes.
In autumn 2009, we started the extension of this new
concept, named IRISS®. This launch followed a
number of years of trials carried out with Universities,
Official Bodies and private partners.
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•

The finalisation of research started a number of years
ago to perfect a new technology to produce nutritional
supplements liquid flows. This new procedure will be
the subject of capital expenditure and will be operational from autumn 2010.
We will be able to offer a new range of nutritional
supplements, using essentially mineral raw materials,
produced without chemical synthesis and better preserving the health of both people and the environment.

In 2009, our R&D expenses amounted to € 273 thousand
compared to € 319 thousand in 2008.

ROSIER GROUP CONSOLIDATED
MANAGEMENT REPORT
Safety - security environment
Despite the efforts made, we suffered three work
accidents with stoppage, fortunately not severe, which
affected members of personnel of the Group. This
unsatisfactory result was due to Rosier SA, as Rosier
Nederland has had no accident with stoppage for three
years.
The safety of people remains one of our priorities for
2010: we hope to improve the performance of the
Moustier site and continue the excellent results of the
Sas van Gent site.
As regards the environment, we carried out our energy audits on our installations. These were completed
by internal audits on the energy efficiency of our processes and utilities consumed such as compressed air
and steam.   The recommendations of these various
studies will be progressively implemented and will be the
subject of investment in future years.
During the year, we participated in a number of work
groups, set up to apply the REACH European Directive,
which strives to identify all the chemical compounds
of products marketed within the European Union. In
2008, the Group pre-registered all the substances that it
markets.  The next major stage, to be completed in 2010,
will consist in registering the said materials.

Human resources and
communication
The modest sales level in 2009 impacted Group
employment:

• From
•
•

the beginning of the year, temporary staff
contracts were not renewed;
Partial unemployment for economic reasons for the
workforce at Moustier, which started from October
2008, was extended successively throughout the
year;
A subsidy was received from the Dutch Government
to encourage training and to offset the lack of
business.

These various measures enabled us to avoid dismissing
permanent staff.
During 2009, the Group employed an average of 228
people, expressed in full-time equivalents, including
temporary staff, compared to 246 in 2008.
At 31 December 2009, Rosier Group had 227 people on
its payroll, compared to 239 in 2008.
Internal communication, primarily distributed by
corporate departments and by the corporate newsletter,
essentially related to the crisis in fertilisers and its
influence on the development of the Group’s business.
In order to standardise the identity of Rosier Group and
to clearly indicate this, we have brought all companies
of the Group under the same name: Zuid-Chemie is now
called Rosier Nederland and Cedena is called Rosier
France.
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MANAGEMENT REPORT
Significant 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 risks management
The objective of the Group’s cash management is to
guarantee appropriate access to credit facilities, as well
as to analyse and minimise bad debt risks and exchange
and interest rate risks.
 Interest rate risks

•
•

•

The Group’s financing requirements are covered by
short-term bank credit facilities and since 1 July 2009,
by the Belgian cash pooling of the Total Group.
Credit facilities at floating rates, which are subject to a
risk of movement in cash flow arising from a movement
in interest rates, are minimised by the use of credits in
the form of an advance at fixed rate and terms of a
maximum of three months.
Surplus cash is placed in cash deposits for a maximum
of three months.

 Foreign currency risks
The Group’s exposure to risks of fluctuations of foreign
currencies is evaluated according to purchases (expected) and sales (expected) denominated in currencies
other than the euro. The currency subject to this risk
is the US dollar. The financial instruments used to
manage these risks are forward exchange contracts.
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 Credit risks
The credit risk in respect of trade receivables from
third parties is minimised due to a prior analysis of the
solvency of customers, across a diverse portfolio of
receivables and by the subscription to insurance policies
or adequate bank guarantees.
A Credit Committee meets monthly and examines the
receivables, sets credit limits for the various customers
and, where necessary, decides on guarantees and
measures to take to limit our risks.
In exceptional cases, the Group may take risks that are
not fully covered.
In 2009, the Group recorded a loss of € 2.2 million in
respect of an export risk.

c) Raw materials risks
Most of the strategic raw materials are the subject of
long-term contracts with prices set for a specific period.
In other cases, the Group makes spot purchases based
on international prices.

ROSIER GROUP CONSOLIDATED
MANAGEMENT REPORT
Outlook
No event likely to significantly affect the Group’s financial position at 31 December 2009 arose since the year
end.
At the start of 2010, demand has recovered and we
should see a sustained level of business for the first
quarter. We estimate however that this is the effect of a
catch-up of the modest quantities delivered at the end of
2009 in respect of the 2009/2010 season. It again drives
up the price of certain fertiliser raw materials, whereas
the prices quoted for most agricultural products, mainly
cereals, remains fixed at historically low prices. Unit
margins remain also at the average of those of 2009.

It is more difficult to provide guidance for the rest of
the year. However, we expect a gradual return to the
long-term trends of global fertiliser consumption,
supported by the main key factors which are: the global
economic recovery and the necessity to produce more
food to feed an ever-increasing human population.
The Board of Directors
9 March 2010
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SHARE AND
SHAREHOLDING
Date of stock market introduction : 15 December 1986
Market : cash – double fixing
ISIN Code : BE0003575835

Shareholders
In accordance with transparency regulations (Law of
May 2, 2007), the extraordinary general meeting decided on June 18, 2010 to set the notification threshold at
2% of the share capital, i.e. 5,100 shares.
At 31 December 2009, the position of shareholders
declaring a holding in excess of 2 % of the share capital
was as follows :

99,45 %
ELF AQUITAINE S.A.
43,14 %

56,86 %

(110,000
shares)
(110.000
titres)

(145.000shares)
titres)
(145,000
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Market capitalisation at 31 December in € thousands
70,000
60,000

63,750

63,753

64,795

2007

2008

2009

50,000
40,000
37,740

30,000

30,090

20,000
10,000
0

33,660

23,460
16,652

2000

19,125

16,601

2001

2002

2003

2004

2005

2006

Gross dividend/net profit in %
100%

67%

67%

64%

62%

68%
59%
50%

30%
16%

11%

0%

-22%

-30%

2000

2001

2002

2003

Financial calendar
2010 Annual General Meeting : 17 June
Payment of dividend : 25 June
2010 half-year results : 6 August
2011 Annual General Meeting : 16 June

2004

2005

2006

2007

2008

2009

From 2006, gross dividend/
consolidated net profit
excluding goodwill
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CONSOLIDaTED
financial
statements

at 31 december 2009

Consolidated statement
of comprehensive income
EUR thousands

2009

2008

Operating revenues

114,588

317,204

  113,651   

  315,923

(124,710)

(298,144)

Revenue

Other operating revenues
Operating expenses

937

Supplies and raw materials

(93,159)   

Personnel expenses

(12,792)

General expenses

Amortisation and amounts written off

Provision increase/decrease
Other operating expenses

Operating profit (loss)
Financial income

Financial expense
Share of profit of associates
Profit (loss) before tax
Income tax
Profit (loss) of the period
Other comprehensive income
Total comprehensive income for the period
Profit (loss) for the period attributable to :
Owners of the Company
Non-controlling interest
Earnings per share
Basic and diluted earnings per share (in Eur)

26

(15,153)   
(2,917)

-

(691)   
(10,122)
331

(567)   

1,281

(251,416)   
(26,526)   
(12,925)   
(7,708)

1,200

(769)   

19,060
  520   

(1.244)   

-

1

(10,358)

18,337

  3,314   

(5,416)   

(7,044)

12,921

-

-

(7,044)   

12,921

(7,044)   

12,921

(7,044)

12,921

(27.62)   

  50.67  

-

-

Consolidated statement
of financial position			
EUR thousands
ASSETS

Intangible assets

Property, plant and equipment		

2009

2008

26

7

14,780

13,656

7,452

7,795

103

67

Total non-current assets

25,394

21,634

Inventories

24,879

40,517

Investments in associates		

Pension plan assets
Deferred tax assets
Other

Trade receivables

Other receivables

Cash and cash equivalents		
Total current assets		

TOTAL ASSETS

109

2,924

109
-

20,634

49,349

2,488

1,168

1,411

2,469

49,412

93,503

74,806

115,137

2,748

2,748

EQUITY
Share capital and share premium			
Reserves and retained earnings

45,556

54,640

Total shareholders’ equity		

48,304

57,388

Employee benefits

928
-

959

448

Total non-current liabilities

928

1.407

3,249

31,591

LIABILITIES
Deferred tax liabilities			

Short-term borrowings
Trade payables

16,570

20,569

Total current liabilities

25,574

56,342

Total liabilities

26,502

57,749

74,806

115,137

Other

TOTAL EQUITY AND LIABILITIES		

5,755

4,182
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Consolidated cash
flow statement
EUR thousands

Profit (loss) of the period
Adjustments for:

Amortisation and depreciation

Gain/Loss on disposal of non-current assets
Share of profit of associates
Interest income
Income tax

Interest expense

Changes in working capital :

Decrease/(increase) in long-term receivables
Decrease/(increase) in inventories

2009

(7,044)

2008

12,921

2,882

2,320

-

(1)

(61)
(19)

(54)
(61)

(3,314)

5,416

307

(1,505)

184

15,638

1,180

(15,980)

Decrease/(increase) in trade receivables

28,715

(10,549)

Increase/(decrease) in trade payables

(3,999)

(7,836)

Increase/(decrease) in other liabilities

1,970

788

Decrease/(increase) in other receivables
Increase/(decrease) in provisions
Interest paid

Income tax paid

Cash flows from operating activities
Interests received

1,058

-

(184)

(505)

(522)

(1,200)
(1,180)

(3,699)

35,628

(19,962)

19

61

Acquisition of property, plant and equipment

(4,048)

(6,302)

Cash flows used in investing activities

(3,946)

(6,164)

Dividends paid

(2,020)

(2,040)

(30,362)

25,093

Disposals of property, plant and equipment

Short-term loans

Cash flows from financing activities

83

(28,342)

77

27,133

Total increase/(decrease) in cash and cash equivalents

1,320

(1,033)

Cash and cash equivalents at beginning of the year

1,168

2,201

Cash and cash equivalents at the end of the year

2,488

1,168
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Consolidated statement
of changes in equity
EUR thousands

Share
capital

Share
premium

Reserves

Retained
earnings

Total

At 31 December 2007

2,550

198

11,356

32,403

46,507

Profit (loss) for the year

12,921

12,921

Dividends

(2,040)

(2,040)

43,284

57,388

Profit (loss) for the year

(7,044)

(7,044)

Dividends

(2,040)

(2,040)

34,200

48,304

At 31 December 2008

At 31 December 2009

2,550

2,550

198

198

11,356

11,356

The complete version of the consolidated financial statements is available on the website www.rosier.eu and can
also be obtained on simple request at Rosier SA, route de Grandmetz 11a, B-7911 Moustier - Tel +32 69 87 15 30 Fax +32 69 87 17 09.
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ROSIER SA
ABBREVIATED
ANNUAL ACCOUNTS

ROSIER SA ABBREVIATED
ANNUAL ACCOUNTS
Please find below the abbreviated annual accounts of
Rosier SA.

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

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

These documents can also be obtained on simple request at the Company’s head office : Rosier SA, route de
Grandmetz 11A, B-7911 Moustier – Tel +32 69 87 15 30
Fax +32 87 17 09 and may be consulted on our website
www.rosier.eu.

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

EUR thousands

2009

2008

ASSETS
* Non-current assets, net

14,425

13,791

* Trade receivables and others

18,607

41,070

* Inventories

13,815

* Cash and cash equivalents

1,152

TOTAL ASSETS

20,176
353

47,999

75,390

2,550

2,550

* Reserves

30,512

24,273

* Profit (loss) for the year

(3,332)

6,239

* Shareholders’ equity

29,730

33,062

177

172

3,249

26,870

14,843

15,286

47,999

75,390

EQUITY AND LIABILITIES
* Shareholders’ equity
* Share capital

* Provisions
* Borrowings
* Trade payables and other
TOTAL EQUITY AND LIABILITIES		

EUR thousands

Operating revenues
of which : Sales

Other operating revenues

		

2009

69,228

2008

145,305

68,469

144,350

759

955

Operating expenses

(72,303)

(133,756)

Net financial income

1,199

40

Operating profit (loss)

(3,075)

Profit (loss) before tax

(1,876)

Net profit (loss)

(1,802)

Income tax

32

74

11,549

11,589

(3,310)
8,279

ANNUAL
Report2009

Summary

General
information
ROSIER SA
Route de Grandmetz 11a
B - 7911 MOUSTIER (Hainaut)
Tel. : + 32 69 87 15 30
Fax : + 32 69 87 17 09
ROSIER NEDERLAND B.V.
Postbus 70
NL - 4550 AB SAS VAN GENT
Westkade 38a
NL - 4551 BV SAS VAN GENT
Tel. : + 31 115 45 60 00
Fax : + 31 115 45 16 47

info@rosier.eu
www.rosier.eu

ROSIER FRANCE SASU
Z.A. La Courtilière
F - 62123 BEAUMETZ-LES-LOGES
Tel. : + 33 3 21 55 61 04
Fax : + 33 3 21 55 30 04
NORTHERN SHIPPING BULK BLENDING NV
Haven 182
Vosseschijnstraat 59
B - 2030 ANTWERPEN
Tel. : + 32 3 204 93 58
Fax : + 32 3 204 93 69
jan.cleiren@euroports.com
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