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He was appointed Global Head of
Consumer Products (1999) and then
President of the Fragrance Division (2004).
Born in 1950, Michael Carlos is a French
citizen and has an MBA from the Indian
Institute of Management and a degree in
chemical engineering from the Indian
Institute of Technology.

Matthias Währen
Chief Financial Ofﬁcer
Member of the Regulatory Board, SIX
Exchange Regulation, Board Member of
the SGCI Chemie Pharma Schweiz. He
started his career in Corporate Audit with
Roche (1983) and became Finance
Director of Roche Korea (1988) and then
Head of Finance and Information
Technology at Nippon Roche in Tokyo
(1990). He was appointed Vice President
Finance and Information Technology at
Roche USA (1996) and then Head of
Finance and Informatics of the Roche
Vitamins Division (2000). He was involved
in the sale of this business to DSM (2003)
before joining Givaudan (2004). Born in
1953, Matthias Währen is a Swiss national
and a graduate of the University of Basel.

Adrien Gonckel
He began his career with F. HoffmannLa Roche Ltd, (Basel) in the IT department
(1973). He worked for Roche Belgium,
Brussels as Head of IT and with Citrique
Belge in charge of systems integration
(1975-1978). He rejoined F. HoffmannLa Roche Ltd, Basel (1978), taking
European leadership of its IT coordination,
moving then to the Roche subsidiary
Roure-Bertrand-Dupont in Argenteuil,
France as Head of Group IT (1982) before
becoming Givaudan-Roure’s Head of
Group IT (1992). Born in 1952,
Adrien Gonckel is a French national.
He completed a Masters in IT at the
University of Belfort and Lyon, France.

Joe Fabbri

represented at a shareholders’ meeting,
as prescribed by Swiss law.

He joined Givaudan (1989) as Operations
Director responsible for commissioning the
Canadian manufacturing facility. Moving to
the USA (1996) he was appointed Head of
Operations at East Hanover, New Jersey.
Based in Switzerland, he led various
regional operations projects before
becoming Head of Flavours Operations,
EAME (2001), Head of Global Flavours
Operations (2004), and then Head of
Global Human Resources (2008).
Born in 1958 in Ontario, Canada,
Joe Fabbri graduated in mechanical
engineering technology and spent the
ﬁrst years of his career in various
engineering roles before moving into
operations management.

Any shareholder who, on the day
determined by the Board of Directors,
is registered as a shareholder with voting
rights has the right to attend and to vote
at the shareholders’ meeting. Each
shareholder may be represented by
another shareholder who is authorised by
a written proxy, or by a legal representative,
a holder of deposited shares, a member
of a corporate body or an independent
person designated by the Company.

Compensation, Shareholdings
and Loans
In accordance with the Swiss Code of
Obligations and the SIX Directive on
Corporate Governance, Givaudan publishes
the details of the remuneration of its Board
of Directors and its Executive Committee
in the separate chapter ‘Compensation
Report’ in this Annual Report as well as
in the 2010 Financial Report.

Shareholders Participation
Rights
In exercising voting rights, no shareholder
may, with his own shares and the shares
he represents, accumulate more than 10%
of the entire share capital. Entities which
are bound by voting power, common
management or otherwise or which act
in a coordinated manner to circumvent
the 10% rule are considered as one
shareholder. This restriction does not
apply to the exercise of voting rights
through members of a corporate body,
independent representatives and holders
of deposited shares, to the extent that no
avoidance of the said restriction to the
voting rights results there from. Any change
in this rule requires a positive vote of the
absolute majority of the share votes

The Articles of Incorporation of Givaudan
SA follow the majority rules prescribed by
Swiss law for decisions of general
meetings of shareholders.
Shareholders registered with voting rights
are convened to general meetings by
ordinary mail and by publication in the
Swiss ofﬁcial trade journal at least 20 days
prior to the day of the meeting.
Shareholders representing shares for a
nominal value of at least CHF 1 million may
demand in writing at least 45 days before
the meeting, that an item be included in
the agenda, setting forth the item and the
proposals. Shareholders registered in the
share register with voting rights at the date
speciﬁed in the invitation will be convened
to the ordinary general meeting, which will
be held on 24 March 2011. The speciﬁed
date will be approximately two weeks
before the meeting.

Change of Control and
Defence Measures
The Articles of Incorporation of Givaudan
SA do not contain any rules on opting out
or opting up. The legal provisions apply,
by which anyone who acquires more than
33 1/3% of the voting rights of a listed
Company is required to make a public
offer to acquire all listed securities of the
Company that are listed for trading on
the SIX Swiss Exchange.
In the event of a change of control, share
options granted by the Company to
members of the Board of Directors and

Givaudan SA – 49
Annual & Financial Report 2010

Corporate governance

to a total of 276 senior management and
employees will vest immediately. All other
defence measures against change of
control situations previously in effect were
deleted by the Board of Directors in 2007.

Internal Audit
Corporate Internal Audit is an independent
and objective corporate function
established to assist management in
achieving their objectives.
The role of Internal Audit is to evaluate and
contribute to the continuous improvement
of the Company’s risk management and
control systems. This speciﬁcally includes
also the analysis and evaluation of the
effectiveness of business processes and
recommendations for adjustments where
necessary.
The risk-based audit approach used aims
at providing assurance on all relevant
business processes across Givaudan
entities following a business process
audit methodology that provides value
to the local entities and to the Group’s
management. Givaudan Risk Management
output, past audit results, management
input, changes in organisation and
Corporate Internal Audit experience are
the elements taken into account to build
the annual internal audit plan. Effective
communication and reporting ensure
an efﬁcient implementation of the audit
recommendations.
Corporate Internal Audit reports to the
Audit Committee of the Board of Directors
and the function has been headed since
2008 by Laurent Pieren.
For speciﬁc audits of afﬁliates, staff
from Ernst & Young support the internal
audit function.

50 – Givaudan SA
Annual & Financial Report 2010

External Auditors

Information Policy

At the Annual General Meeting of
shareholders on 26 March 2009, and
in line with best practices in corporate
governance, Deloitte SA were newly
appointed as Group and statutory auditors
of Givaudan SA and its afﬁliates. At the
Annual General Meeting of shareholders
on 25 March 2010, Deloitte SA were
reappointed. Since March 2009, the
responsible principal auditor for the
Givaudan audit at Deloitte has been
Thierry Aubertin, Partner.

Givaudan’s Principles of Disclosure and
Transparency are described in detail at
www.givaudan.com – [our company] –
[corporate governance] –
[rules and policies]

The fees of Deloitte for professional
services related to the audit of the Group’s
annual accounts for the year 2010 were
CHF 3.1 million. This amount includes fees
for the audit of Givaudan, its subsidiaries,
and of the consolidated ﬁnancial
statements.
In addition, for the year 2010, Deloitte
rendered other services (mainly tax-related)
for CHF 0.4 million.
The external auditor presents the outcome
of the audit directly to the Audit Committee
at the end of each reporting year. The Audit
Committee is also responsible for
evaluating the performance of Deloitte as
external auditors pursuant to a set of
deﬁned criteria. In addition, the Committee
reviews and approves the compensation of
Deloitte, evaluates and approves other
services provided by the external auditor.
During the year 2010, Deloitte attended all
four meetings of the Board’s Audit
Committee. The scope of the audit is
deﬁned in an engagement letter approved
by the full Board of Directors.

Hardcopies of Company publications such
as the Annual Report, Half Year Report
and the Sustainability Report and other
corporate documents, are available on
request. They can also be downloaded
from Givaudan’s internet site:
www.givaudan.com – [investors] –
[ﬁnancial information] and
[full and half year reports] and
www.givaudan.com – [sustainability]

