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REGISTRE DU COMMERCE DE GENEVE

EXTRAIT DU REGISTRE
~ Report du 27 mai 1993
D Noéf. 01022/1929

N° féd. CH-660-0028929-4

Givaudan SA

Société anonyme inscrite le 05 aoiit 1929

S _ LR : " ‘Raison Sociale
e IR ! onal
11 |GivaudanReure{International)}-SA-
_.16 }Givaudan SA
{Givaudan AG)
|(Givaudan Ltd)
L Siége
1 |Vernier
K T . Adresse

1| chemin de la Parfumerie 5
C - , _ DatesdesStatuts
1 127.02.1992 17 109.05.2000 10.05.2000
4 118.05.1994 (nouv. stat.) 21 102.05.2002
11 |10.09.1997 24 [11.04.2003
16 {04.04.2000 (nouv. stat.)
But, Observations

1
1 | Administration:

un ou plusieurs membres.
1 i

fabrication et le commerce de matiéres premiéres naturelles et synthétiques parfumantes ou aromatisantes, ou de
mélanges de telles matiéres premiéres, ainsi que tous autres produits s'y rapportant; fourniture de services liés a
l'utilisation de ces produits; recherche et développement techniques et scientifiques relatifs a ces produits, a leur
fabrication et a leur utilisation, prise de toutes marques, brevets, licences, procédés de fabrication et formules, leur
mise en valeur et leur exploitation.

Organe de publication

FOSC

Communication aux actionnaires: lettre




Capital-actions

Nominal _ Libéré Actions___
| CHE-6'600'000 CHE-6'000'000 | 6 i 000, . ’
6 ~HE 66601000 CLIE 61060000 | 600:000-acti o CHE 10, e
7 CUE 862561270 CHE 8612562270 | 8:625'%627 act; o CHE 10, .
1 CHE-87256270 CHE 87256270 | 8725'62 7 actions-de-CHE 10 -nominatives
4 CHF 80'000'000 CHEF 80'000'000 | 8'000'000 actions de CHF 10, nominatives
Apports en naturé, reprises-de biens, avantages particuliers

1 | Apport en nature et reprise de biens:

selon contrat du 02.05.2002, 50 actions nominatives d'une valeur nominale de CHF 1'000 de la société Food

ingredients specialities SA, a Villars-sur-Glane, pour le prix global de CHF 83'345'000, en contrepartie d'une partie

duquel sont remises 100'000 actions de CHF 10, nominatives, une partie du solde a savoir CHF 49'000'000

| constituant un agio, I'autre partie du solde a savoir CHF 33'345'000 faisant I'objet de la reprise de biens.

Réf. - Administration, organe de révision et personnes ayant qualité pour signer ,
ser. {Mod. | Rad. Nom et Prénoms, Origine, Domicile Fenctions Mode Signature
[ 6 |Barrelet Charles B_do B aCéli I ordsid ; Hective s
| m 13 . . . iz gk . .
1 5
1 15
1 10
1 m6
] 2
1 12
1 10
1 9
1 3
1 m 18
1 6
1 10
1 m 19
1 3
1 m 19
1 20
1 6
1 6
1 6
1 6
1 6
1 6
2 16
3 m 6
5 15

6 ml5
6| 12

6 m 8 [Kih
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Réf. Administration, organe de révision et personnes ayant qualité pour signer
nscr. |Mod. | Rad. Nom et Prénoms, Origine, Domicile Fonctions Mode Signature
7 10 {PeFaleis NebiledJtalie-4 Bienne procuration-colective-42
7 10 L - proeurationecoHestive- 42
8 |m 19|Zelweger Rita-de-Zurich-4-Genéve Iprocuration-ceHective a2
10 m 19k - 4 seus-directeur signatire-colective-4-2
13 im 18 AmieJeanF-deFrance;a-Paris; F adm-—vice-président- signature-colective 42
13 m 19|Garavagno-Roberto-de-Genéve4-Genéve procurationcotective a2
14 20 Mussehe-Marie-Paul-de-Belgique;-2-Genéve sous-direetrice- isignature-collective-4-2
15 Meier Henri B., de Buttisholz, a Béle adm. président signature collective a2
15 Hoffmann André, de Béle, 4 Vaux-sur-Morges adm. signature coliective a 2
15 |m 18{LeuenbergerAndresFde Melehnraud-Riehen (adm— signatire-collective -2
15 Marthinsen John, des USA, a Boston, USA adm. signature collective a 2
15 Schierenbeck Henner, d'Allemagne, a Bale adm, signature collective a 2
15 Witmer Jiirg, de Langendorf, a8 Arlesheim ladm. - signature collective a2
16 "PricewaterhouseCoopers SA", succursale de réviseur
iGeneve
Leuenberger Andres F., de Melchnau, a Riehen adm. vice-président si gnature collective a2
22 |Amic-Jeantde-EranceaParis F adm-— signature-collective-a-2
18 |m 19/de-Reugemont-C—Pascal-de Neuchitel-4-Genéve  |sec-hors-econs—sous- signature-colleetive4-2
directenr-
de Rougemont C. Pascal, de Neuchitel, 4 Genéve  |sec. hors cons. signature collective & 2
Bachmeier Bruce, des USA, a Genéve signature collective a2
Garavagno Roberto, de Geneve, 2 Genéve signature collective a2
Gonckel Adrien, de France, a Gex, F signature collective a 2
Louis Vincent, de Gléresse, a Genéve signature collective a 2
Petitpierre Vincent, de Couvet, a Lausanne signature collective a 2
Pieren Laurent, d'Adelboden, 4 Nyon signature collective & 2
Stalder Marco, de Marbach, a Zollikon signature collective a 2
Vock Othmar, de Zurich, a Itingen signature collective a 2
Wirtz Jean-Pierre, de Reinach (BL), a Risch signature collective a 2
Waullschleger Peter, d'Aarburg, a Oberwil (BL) signature collective a 2
Zellweger Rita, de Zurich, a Genéve signature collective a 2
Zilliox Marie-Jean, de France, a Ornex, F signature collective 4 2
Frater Georg, de Greifensee, 3 Winterthur procuration collective a 2
Sievert Claudia, d'Allemagne, a Diibendorf procuration collective & 2
Simmons John, de Grande-Bretagne, & Zurich procuration collective a 2
Bonjour Michel, de Ligniéres, 4 La Tour-de-Peilz  jadm. signature collective 4 2
Siggen Christian, de Chalais, a Saint-Prex signature collective a 2
Lef. JOURNAL PUBLICATION FOSC | Réf. L JOURNAL ' PUBLICATION FOSC |
Numéro Date Date Page Numéro Date Date Page
1 49451 25.05.1993 14.06.1993 3083 2 8306| 20.08.1993 06.09.1993 4684
3 3176 23.03.1994 06.04.1994 1834 4 5370 06.06.1994 21.06.1994 3468
5 6880} 19.07.1994 03.08.1994 4343 6 8705, 16.09.1994 03.10.1994 5457
7 4094 | 19.04.1995 01.05.1995 2394 8 1032) 29.01.1997 12.02.1997 953
9 4846 | 20.05.1997 04.06.1997 3801 10 4931} 22.05.1997 06.06.1997 3873
11 10603 | 06.10.1997 21.10.1997 7671 12 9653| 27.08.1998 03.09.1998 6100
13 3541 | 30.03.1999 07.04.1999 2233 14 22831 23.02.2000 29.02.2000 1390
15 47611 26.04.2000 02.05.2000 2932 16 4906 02.05.2000 08.05.2000 3085
Givaudan SA Page 3/4
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éf. - JOURNAL PUBLICATION FOSC Réf. JOURNAL PUBLICATION FOSC
Numéro Date Date Page Numéro Date Date Page
17 5348 | 12.05.2000 18.05.2000 3372 18 5817} 25.05.2000 31.05.2000 3716
{9 11939} 08.11.2000 15.11.2000 7772 20 12688} 20.11.2001 26.11.2001 9284
21 4704 | 03.05.2002 10.05.2002 8 22 11418{ 29.10.2002 04.11.2002 6
23 1746 | 10.02.2003 14.02.2003 8 24 72691 27.06.2003 03.07.2003 9]
Senéve, le 25 aolit 2003
Copie cenifigs c:on;;rr;ea
25 agut 2883/
Le prépopé
par déiég;{io P
T "“‘“7’_‘/ 7
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Prem;ére publi lcanon LT
e " Raisn sogiale (nonv # sléga 0 -i‘acléiq‘fmanymm -
Givaudan SA (Givandan AG) (Givaudan Ltd), Ver-

" Calerge. <" (o
. 2 . Valeur nominale du Q@M-arﬂom/mq 0 prérenrv

L EEsE -

3 NauLeIIe valevir nominale du cajw’zzl aa{mg

-CHF 80°Qp0'000 . '

4. Decision de réduction par: I agsembiée géﬂérale nrcunaxre
. 5. Datede la dfcisiom: 11.042003 ©

5. Eehéance de préavis des oréances: 25.06. zaoi.__q,._w

7 Admsepam la déclaration des créances) qwaudanSA 1.
- I'alt. §e M. Pascal de Raugemont, 1 chemin & fe'laFarfumerle
(124 Vernler, .

5 Indicanen: L créditeurs peuvenr mnonas'r Jpurs

C crs'ancafppur obtenir un gmpmmr o2 dl

5. Remanugs:. 13 véduction % e par - guin auon de
 T25'627 actlons de CHF 10.- chacune. Selon le rapport de
rémision prév A l'ary, 732 CO, €xabli pac le sopiéeé ”Pnaewa
- tethpuseCnopers SA”, >uccm'sale da Gendva, du 7 avmil 2003,

- =L résulte que Jes prébannons des coéanclefs sont entidrement

" ‘eoliyéntes par e capltal-actions rédmL

 Rrude de MMes Gampert & Demterra, nomlra%
T 12) Gendve 1l s }‘.

4

Fose du 25 aunl 2003, page 37

Troisigme publicaticn ]

1. Ratson sociale (nom,) et sidge de 1a socidtd anomyme:
Givandan SA (Givandan AG) (Givandan Ltd), Ver-™
. nier 6L
2. Valeur nominals du ap!lal-dahom Jusqu'a présents
CIT 87'256'270 :
Nowselle valeur nominalp du a;mml-qaiam'
CI1F 80°000"000 .
 Décision de réducion par; |'assemblée gfinérale ordinaire
Date de la décision: 11.04,2003
Bobéancs dsprdavs des cramoes: 25.06,2003
Adresis pour Jo déclaration des créances; Giviudan SA, 3
i I'att. de M. Paseal de Rougemant, chemin ﬁe 1a Parfumerfe
(51214 Vemier
"8 Indcation: s créa’zrmxrs Lewvent qnnanacr leurs
' ordancas pour obfemin um paiement oy des sred,
9 Remargwes: la r8duction passe par |' ;:mu lation de
725°637 actions da CHF 10.- chacune. “jin & rapport de

NoOWma W

révision prévu 3 I'apl732 CO, établi par 4 pociétd *Pricetvs-
wefhouseConpers A", suecursale de Gendve, du 7 avril 2003,
L résulte que les prétentions dss créanciers sont sntiérement
Lo oouvenes par le capital-actions réduit ‘

_ Lmﬂede MMes Gampert & Demnierre, netajres
| 1211 Gendyell

| (00964333)

| 2. Valewr nammafe du c@blta!racﬁamjwsqy ’éﬁrdwﬂi

@MQUA\M‘%U

Deuxaéme pubhcanon , : et

vl

1. Ratson sociale (nom) ef siége deta socidtd anonyme: -
Givaydap SA (mvandan AG) (Gimudgn I.td), Ver-
nier GD ,

(CHF 87256970 - . ..

3." Nouelle valeur nominiale e mpztaﬁadm: ) -"-y

. CHPR0'000'000 |, ... e e e

. Décision do réduction par: 1 assemblée générale ordinaire

. Echéance de préavis des créanoes; 25,06, 2005

. Adresss pavr Ia déckaration des créances; Glvaydan S-‘\, x
D'att. da M, Pasca] de Rouaemom, chemln de Ia Parfumerle

' 4
5. Datedeladéoision; 1108208 .. . .
6
7

- 5, 1214 Yemler ¢ - —

8 Indbcaton: Les: créditaurs. pmmr anmaeer louts
créances por oblenty un palement op des $Grets.
9, . Remargues: " 1a. réduction passe par. l'annulation” de ™~
725'627 actlons de CHF 10.- chacune. Selon le rapport de
révisiop préva 3 ['a2t, 732 CO, établ) parla snciété "Pricewa-
* terhouseCoopers 84", succursale de Gendve, du 7 aveil 2003,
i, il vésulte que les prétant(ons des créanciers son; enu&rement
. wuvenﬁparlecapual acﬁons réduit, - e
'Riude de MMes Gdmpert &Demteme. uorams ) o

1211 Gepdve 11 . ‘ o

.(00961270)




ARTICLES OF INCORPORATION
OF " Translation from the French original

GIVAUDAN SA !‘ 27.06.2003

I CORPORATE NAME, DOMICILE AND OBJECT

Article 1 Corporate name, domicile

1. Under the corporate name of
Givaudan SA
Givaudan AG

Givaudan Ltd,

there exists a corporation pursuant to art. 620 et seq. of the Swiss code
of obligations (hereinafter « CO ») with domicile in Vernier (Canton of
Geneva).

Article 2 Object

1. The purpose of the corporation is to :

1. manufacture and trade in fragrance and flavour natural and
synthetic raw materials or mixtures thereof as well as any other
related products;

2. provide services in connection with the use of such products;

3. conduct technical and scientific research and development in
connection with such products, the manufacture and use thereof
and to acquire or file applications for and to exploit any trademarks,
patents, licences, manufacturing processes and formulae.

2. The corporation may open branches and subsidiaries in Switzerland
and abroad, and may acquire participations in other companies, either
in Switzerland or abroad.

3. The corporation may acquire, hold and sell real estate.
4. The corporation may also engage in and carry out any commercial,

financial or other activities which are related to the purpose of the
corporation.
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N 4 EXTRAIT DU REGISTRE

Report du 27 mai 1993
No réf. 01022/1929
- Ne féd= CH-660-0028929-4

Givaudan SA

Société anonyme inscrite le 05 aoiit 1929

CRef o e ““Raison Sociale ~
1 |Givaudan-Reure-{nternationab-SA-
11 |GivaudanReure-(nternationab-SA-
16 {Givaudan SA
{Givaudan AG)
{Givaudan Ltd)
~Sidge
1
1 (chemin de la Parfumerie 5
" DatesdesStatug
1 127.02.1992 - 16 |04.04.2000 (nouv. stat.)
4 118.05.1994 (nouv. stat.) 17 109.05.2000 10.05.2000
11 110.69.1997
_But, Observations: ... . oo
1
1 | Administration:
un ou plusieurs membres.
4

16 |But:

‘ fabrication et le commerce de matiéres premiéres naturelles et synthétiques parfumantes ou aromatisantes, ou de
mélanges de telles matiéres premicéres, ainsi que tous autres produits s'y rapportant; fourniture de services liés a
l'utilisation de ces produits; recherche et développement techniques et scientifiques relatifs a ces produits, a leur
fabrication et 4 leur utilisation, prise de toutes marques, brevets, licences, procédés de fabrication et formules, leur
mise en valeur et leur exploitation.

e Organe de Publicité
1 |FOSC
4 |Communication-aux-actionnaires:EOS
16 | Communication aux actionnaires: lettre




1 GHE-6'600'000,00 CHE-6'000'000,00) 6 : 0605 .
16 CHE-6'900'000,00 GHE-6'000'000,00| 600'000-actions-de-CHE 1 0-nominatives
17 CHF 86'256'270,00 CHF 86'256'270,00 8'625'627 actions de CHF 10, nomig_aiives
Réf. ité poursigner’. . .. .0
inscr. | Mod. 4157 "Mode Signature
" . Hective s
1 . Hectived 2
1 signature-coHective-4-2
1
1
1
1
1
1
1
i
1 /m18 - > dtel— sous-directenr
i 6 | DuffeyMichel,-de-Hauteville-a4 Chéserex sous—directeur
1 10 i 5 —a . sous-directeur
1 m 19 Genckel-AdriendeFrance a-GexE sous-directeur
1 3 | Gounod-Charles-Emmanuel-de-EranceaDivonne- |sous-directeur
les-Bains £
1 m 19| PetitpierreVincent-de-Couvet-a-Lausanne sous-directeur
1 Avettand-Fenoel Frangois, de France, a Genéve
1 6 ~dHtalie;
1 6 | Dowse David-des USA-4-Genéve
1 6 | DubuisJean-Clandede Corbeyrier—aBorex
1 6 | OberhiinsliPeter—deKiispacht-a-Genove
. 6 . . _a 3
1 6 | Sager-Willy,deGritnichen;#-Genéve
2 16 | “Revist £ o Féviseur
Genéve A
3 m 6 ! 5 5 directeuradjoint
5 15 | VeekOthmar-deZurich;-altingen adm-—
6 'm 15| LeuenbergerAndresFE-de-Melchnau-a-Richen adm-—président
6 | 12 — 4 s
6 m 8| KalinRitade Zurich—3 Geng
7 10 | DeFaleis Nobitedltatie 4 Bi
7 10 - 5
8 |m 19| ZelhwegerRita-de-Zurich; 3-Geneve
10 m 19 & e o seus-directeur
13 im 18| AmicJeanF ~deFrance 4 Paris, E adm—vice-président-
13 m 19| GaravagpoRebertorde-Genevea-Genéve
14 Mussche Marie-Paul, de Belgique, 8 Genéve ~ |sous-directrice signature collective a 2

- page 2/4 -




~1

I 7 S it St - e A et i LI SR b ko - Brias:
15 Meler Henri B., de Buttisholz, a Béle adm. président 51gnature collective a 2
15 Hoffmann Andre, de Béle, a Vaux-sur-Morges adm. signature collective 4 2
15 |m 18| LeuenbergerAndresH-de-Melchnau-aRichen adm— siprature-colective-d2
15 Marthinsen John, des USA, a Boston, USA adm. signature collective 4 2
15 Schierenbeck Henner, d'Allemagne, a Béle adm. signature collective a 2
15 Witmer Jiirg, de Langendorf, a4 Arlesheim adm. signature collective a 2
16 "PricewaterhouseCoopers SA", succursale de réviseur
Genéve
18 Leuenberger Andres F., de Melchnau, a Riehen adm. vice-président signature collective a 2
18 “Amic Jean F., de France, & Paris, F adm. signature collective a 2
18 m19 5 atel; see—hors-cons—seus- stgnatare-coleetive 42
directeur
19 de Rougemont C. Pascal, de Neuchitel, a Genéve |sec. hors cons. signature collective a 2
19 Bachmeier Bruce, des USA, & Genéve signature collective a 2
19 Biittler Martin, de Miimliswil-Ramiswil, 4 Lausen signature collective 3 2
19 Garavagno Roberto, de Genéve, a Genéve signature collective a 2
19 Gonckel Adrien, de France, a Gex, F signature collective a 2
19 Louis Vincent, de Gléresse, a Genéve signature collective 4 2
19 Petitpierre Vincent, de Couvet, a4 Lausanne signature collective a 2
19 |, ‘Pieren Laurent, d'Adelboden, 2 Nyon signature collective 4 2
19 Stalder Marco, de Marbach, a Zollikon signature collective a 2
19 ) Vock Othmar, de Zurich, a Itingen signature collective a 2
-19. Wirtz Jean-Pierre, de Reinach (BL), a Risch signature collective a 2
19 Waullschleger Peter, d'Aarburg, a Oberwil (BL) signature collective a 2
19 ‘Zellweger Rita, de Zurich, 3 Genéve signature collective a 2
19 Zilliox Marie-Jean, de France, a Ornex, F signature collective a 2
Reéf .. . "‘JOUR‘NAL PUBLICATION FOSC. Réf. | JOURNAL SC:
Numéro | Date N - Date. age.’: f‘_iNumero‘-- Date , age -
1 4945 25 05. 1993 14 06.1993 3083 11 10603 06 10. 1997 21. 10 1997 7671
2 8306 | 20.08.1993 06.09.1993 4684 12 9653 | 27.08.1998 03.09.1998 6100
3 3176 23.03.1994 06.04.1994 1834 13 3541 30.03.1999 07.04.1999 2233
4 5370 06.06.1994 21.06.1994 3468 14 2283 | 23.02.2000 29.02.2000 1390
5 6880 19.07.1994 03.08.1994 4343 15 4761 | 26.04.2000 02.05.2000 2932
6 8705 16.09.1994 03.10.1994 5457 16 4906 | 02.05.2000 08.05.2000 3085
7 4094 | 19.04.1995 01.05.1995 2394 17 5348 | 12.05.2000 18.05.2000 3372
8 10321 29.01.1997 12.02.1997 953 18 5817 25.05.2000 31.05.2000 3716
9 4846 | 20.05.1997 04.06.1997 3801 19 11939 08.11.2000 15.11.2000 7772
10 4931 22.05.1997 06.06.1997 3873
i Genéve, le 23 Avril 2001
- page 3/4 -
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Articles of Incorporation of
Givaudan SA

SHARE CAPITAL

Article 3 Share capital

1.

The share capital of the corporation amounts to CHF 80,000,000 and is
divided into 8,000,000 registered shares with a par value of CHF 10
per share. The share capital is fully paid-in.

The shareholders meeting may at any time convert registered shares
into bearer shares or bearer shares into registered shares through an
amendment to the articles of incorporation.

Article 3b Conditional share capital

1.

The share capital of the corporation shall be increased by a maximum
aggregate amount of CHF 10,000,000 through the issuance of a
maximum of 1,000,000 registered shares with a par value of CHF 10
per share, which shall be fully paid-in,

a) up to an amount of CHF 9,000,000 through the exercise of
option or conversion rights granted in connection with bond
issues of the corporation or of affiliates of the corporation ;

b) up to an amount of CHF 1,000,000 through the exercise of
option rights granted to the employees of the corporation or of
affiliates of the corporation and/or the members of the board of
directors.

The subscription rights of the shareholders are excluded. The
acquisition of registered shares through the exercise of option or
conversion rights and the subsequent transfer of such shares are
subject to the restrictions set forth in art. 5 and 11.

In the case of convertible bond or warrant issues, the right of the
shareholders to subscribe in priority can be excluded entirely or in part
through a resolution of the board of directors for the purpose of (1)
financing the acquisition of undertakings, parts of undertakings or
shareholdings by the corporation, or (2) issuing the convertible bonds
or warrants on the international capital market.




Articles of Incorporation of
Givaudan SA

To the extent that the right to subscribe in priority is excluded, (1) the
bonds or warrants shall be offered to the public at market conditions,
(2) the deadline for the exercise of the option rights shall be set at not
more than 6 years and the deadline for conversion rights at not more
than 15 years starting from the time of the bond or warrant issue and
(3) the price for the exercise of the option or for the conversion in
respect of the new shares shall be set at a level corresponding at least
to the market conditions at the time of the bond or warrant issue.

Article 3¢ Contribution in kind and acquisition of assets

1.

According to the terms of the contract contribution in kind of 2 May
2002, the company will receive from Nestle SA, Vevey, 50 registered
shares of the company Food ingredients specialities S.A., Villars-sur-
Glane, with a nominal value of CHF 1,000 each, for a total price of
CHF 83,345,000. In exchange, the company will issue 100,000
registered shares with a nominal value of CHF 10 each, with an
exchange premium of CHF 49,000,000, and the remaining CHF
33,345,000 will be made up by an acquisition of assets, for which the
company will give 66,690 of its own registered shares.

Article 4 Documentary evidence of shares

1.

2.

The corporation may issue share certificates for any number of shares.

The corporation is entitled, but not obliged to issue share certificates at
any time (for individual shares or several shares) and, with the consent
of the owner of the shares, to cancel without replacement issued
certificates which have been delivered to the corporation. The
shareholder may at any time request the corporation to issue at no cost
a document certifying the ownership of his shares. The shareholder
however has no right to be issued a share certificate.

Shares and all rights flowing therefrom which are not incorporated in a
certificate can only be transferred through a cession. To be valid, the
cession must be notified to the corporation. The right to the certificate
goes to the acquirer when the cession is validly executed even if the
corporation has not given its consent. The corporation may notify the
cession to the bank at which the shares assigned are administered.

Shares and all rights flowing therefrom which are not incorporated in a
certificate can only be pledged through a written pledge agreement to
the benefit of the bank at which the shares are administered. A
notification to the corporation is not required.

-3-




Articles of Incorporation of
Givaudan SA

Article 5 Share register, exercise of rights, restriction by the articles

1.

The corporation maintains a share register in which the names,
addresses and nationality (for legal persons the domicile) of the owners
and usufructuaries are to be entered.

Subject to paragraph 3, acquirers of shares are entered on demand in
the share register with voting right if they expressly declare that they
have acquired the shares in their own name and for their own account.
The board of directors may in a regulation or through agreements with
financial institutions, and subject to paragraph 3 below, authorize
registrations on a fiduciary basis.

No one will be entered in the share register as shareholder with voting
rights for more than ten percent of the share capital registered in the
registry of commerce. Legal entities and legal communities which are
bound by capital, voting power, consolidated management or in

. another similar manner as well as persons or legal entities which act

together or in a coordinated way in order to elude the transfer
restrictions are to be considered as an acquirer when applying this
paragraph 3. The restriction does not apply in the case of acquisitions
of undertakings, parts of undertakings or participations or in the case of
acquisition through succession, division of an estate or marital property
law according to art. 685d paragraph 3 CO.

The corporation may, after consulting with the affected shareholder,
cancel entries in the share reqgister as of the date the entries were
made if such entry was made based on untrue information given by the
acquirer. The acquirer shall be informed of the cancellation
immediately.

The board of directors sets rules for further details and take the
measures required for the implementation of the foregoing provisions.
The board of directors may delegate these tasks.

The provisions of this Article 5 apply also to shares which were
acquired or subscribed through the exercise of a right of subscription,
option or conversion.

The share is indivisible. The corporation will recognize only one
representative for each share. Whoever is validly entered in the share
register is considered in relation o the corporation as shareholder or
usufructuary.
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ORGANIZATION

A

Shareholders meeting

Article 6 Powers

1.

The shareholders meeting is the supreme corporate body of the
corporation.

2. The shareholders meeting has the following non-transferable powers:
1. to adopt and amend the articles of incorporation;

2. to elect and remove the members of the board of directors, the
auditors and the group auditor;

3. to approve the annual report and the annual accounts as well as
to pass resolutions regarding the allocation of profits, in
particular to set dividends;

4, to discharge the members of the board of directors;

5. to pass resolutions regarding issues which are reserved to the
shareholders meeting by law or by the articles of incorporation
or which are presented to it by the board of directors.

Article 7 Types of shareholders meetings, right to convene, right to

have an item included on the agenda

1. The ordinary shareholders meeting shall take place annually within six
months after the close of the business year.

2. Extraordinary shareholders meetings shall be called as often as
necessary, in particular in all cases required by law.

3. Shareholders representing at least ten percent of the share capital may
demand in writing that a shareholders meeting be convened, setting
forth the items to be included on the agenda and proposals.

4. 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 on the agenda, setting forth the item and the
proposals.
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Article 8 Convening shareholders meeting

1.

Shareholders meetings shall be called by the board of directors and, if
need be, by the auditors.

The convening of the shareholders meeting shall take place by mail to
the shareholders and usufructuaries registered in the share register at
least 20 days prior to the day of the meeting. The convening shall
state, in addition to the date, time and place of the meeting, the
agenda as well as the proposals of the board of directors and the
proposals of the shareholders who have requested the shareholders
meeting or that an item be included on the agenda.

No resolutions can be passed regarding matters which have not been
announced in this manner, except regarding the proposals to convene
an extraordinary shareholders meeting or to carry out a special audit.
Discussions not followed by resolutions or proposals regarding items
on the agenda do not need to be announced in advance.

The business report and the auditors report must be submitted for
examination by the shareholders at the head office of the corporation
at least 20 days prior to the date of the ordinary shareholders meeting.
Reference thereto shall be included in the invitation to the shareholders
meeting, including a reference to the right of the shareholders to have
these documents sent to them upon request.

Article 9 Place, chairman, minutes, vote counting

1.

The board of directors decides on the place of the shareholders
meting.

The shareholders meeting shall be chaired by the chairman of the
board of directors or, if he is unable to do it, by the vice chairman or
another member appointed by the board of directors.

The chairman designates a secretary for the minutes and scrutineers,
who need not be shareholders.

The board of directors is responsible for the keeping of the minutes,
which are to be signed by the chairman and by the secretary.
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Article 10 Right to participate, representation

1.

The shareholders and usufructuaries who, on the day determined by
the board of directors, are registered in the share register as
shareholders or usufructuaries with voting rights, have the right to
attend and to vote at the shareholders meeting.

Each shareholder may be represented at the shareholders meeting by
another shareholder who is authorized 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 corporation.

Article 11 Voting rights, resolutions

1.

2,

Each share entitles to one vote.

When exercising voting rights, no one shareholder may, with his own
shares and the shares he represents, directly or indirectly accumulate
more than ten percent of the entire share capital. Legal entities and
legal communities which are bound by capital, voting power,
consolidated management or in another similar manner as well as
natural persons, legal entities and legal communities, which act
together or in a coordinated way in order to avoid the restriction to the
voting rights, are considered as one person. The restriction to the
voting rights does not apply to the exercise of voting rights through
members of a corporate body (art. 689c CO), independent
representatives (art. 689c CO) and holders of deposited shares (art.
689d CO), to the extent that no avoidance of the said restriction to the
voting rights resuits therefrom.

The shareholders meeting shall pass its resolutions and carry out its
elections upon an absolute majority of the share votes represented, to
the extent that neither the law (art. 704 CO) nor the articles of
incorporation (art. 12) provide otherwise.

The chairman establishes all rules of procedure applicable to votes and
elections. He may use electronic systems.

Article 12 Qualified majority

1.

A resolution of the shareholders meeting which garners at least two
thirds of the represented share votes is required for :
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1. the change of the corporation purpose;

2. the creation of shares with priviledged voting rights;

3. the restriction of the transferability of registered shares;

4. an increase of capital, authorized or subject to a condition;

5. an increase of capital out of equity, against contributions in kind or
for the purpose of acquisition of assets and the granting of special
benefits;

6. the limitation or withdrawal of subscription rights;

7. the change of the domicile of the corporation;

8. the dissolution of the corporation without liquidation.

Board of directors

Article 13 Number of members, term of office

1.

The board of directors consists of 7 members. If this number
decreases to less than 7 between two ordinary shareholders meetings,
a complementary election shall not be required until the next ordinary
shareholders meeting.

The term of office of the members of the board of directors is 3 years,
one year being the period of time between two ordinary shareholders
meetings. The term is subject to prior resignation or removal. Elections
shall be made by rotation in such a way that the term of office of about
one third of the members of the board of directors shall expire every
year. Newly appointed members shall complete the term of office of
their predecessors.

Article 14 Organization

1.

The board of directors shall organize itself within the limits of the law
and of the articles of incorporation. It appoints a chairman and a
secretary, who need not be a member of the board of directors.
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Article 15 Tasks and powers

1.

The board of directors is entrusted with the ultimate direction of the
corporation and the supervision of the management. It shall attend to
all matters which are not delegated to or reserved for another executive
organ of the corporation pursuant to law, the articles of incorporation or
the organizational regulation.

The board of directors has the following non-transferable and
irrevocable duties :

1.

to ultimately manage the corporation and issue the necessary
directives;

to determine the organization;

to organize the accounting, the financial control as well as the
financial planning;

to appoint and recall the persons entrusted with the management
and representation of the corporation;

to ultimately supervise the persons entrusted with the management,
in particular with respect to compliance with law and with the
articles of incorporation, regulations and directives;

to prepare the business report as well as the shareholders meeting
and to implement the latter’s resolutions;

to inform the judge in case of involvency;

to pass resolutions regarding the subsequent payment of capital
with respect to non fully paid-in shares;

to pass resolutions on the increase in share capital, to the extent
that these fall under the powers of the board of directors (art. 651
paragraph 4 CO) and on the confirmation of capital increases and
the resulting amendments to the articles of incorporation;

10.to examine the professional qualifications of the specially qualified

auditors.
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Article 16 Delegation of tasks and powers

1.

The board of directars may entrust the preparation and implementation
of its resolutions or the supervision of certain matters to committees or
individual members of the board of directors. The board of directors
takes care that its members are properly informed.

Subject to art. 15 paragraph 2, the board of directors may entrust the
management of the corporation in whole or in part, based on an
organizational regulation, to one or several persons, members of the
board of directors or third parties who need not be shareholders of the
corporation. In particular, it may appoint a group management of one
or several members as a body of the management of the corporation.

Article 17 Signatory power

1.

The board of directors determines the persons, within or outside its
body, who are entitled to bind the corporation with their signatures. It
further determines how the signature is to be used.

Article 18 Indemnification

1.

C.

The members of the board of directors are entitled to reimbursement of
expenses incurred by them in the interest of the corporation and to
remuneration corresponding to their activities, as determined by the
board of directors itself.

Auditors and group auditor

Article 19 Election, tasks

1.

The shareholders meeting elects auditors and a group auditor for a
term of one year.

The auditors and the group auditor have the tasks and powers defined
by law.

-10 -




Vi

Articles of Incorporation of
Givaudan SA

ACCOUNTS AND APPROPRIATION OF PROFITS

Article 20 Business year, annual accounts

1.

The business year of the corporation is determined by the board of
directors.

The annual accounts shall be drawn up in accordance with the law and
with generally accepted accounting principles.

Article 21 Appropriation of profits

1.

The shareholders meeting decides on the appropriation of the profit
shown in the balance sheet in conformity with the applicable legal
provisions.

END OF THE CORPORATION

Article 22 Dissolution and liquidation

1.

The dissolution and liquidation of the corporation is carried out in
accordance with the applicable legal provisions.

NOTICES AND JURISDICTION

Article 23 Notices, announcements

1.

The corporation’s official instrument for publication is the Swiss official
journal of commerce. To the extent that the law or the articles of
incorporation do not require a written personal notice, all
announcements prescribed by law and other notices from the
corporation to the shareholders are validly made through publication in
the Swiss official journal of commerce.

-11 -
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Written notices of the corporation to the sharehoiders are made by
ordinary mail to the shareholder, or his proxy for the service of notices,
to the address last registered in the share register or, with the consent
of the shareholder, electronically (e-mail) to the e-mail address of the
shareholder, or his proxy for the service of notices, as notified to the
corporation.

Article 24 Jurisdiction and applicable law

1.

All disputes on matters concerning the corporation between individual
shareholders and the corporation or organs of the corporation and
between the coporation and its organs and between the organs among
themselves will be submitted to the ordinary courts at the domicile of
the corporation, subject to appeal to the Swiss federal tribunal.

Notwithstanding the jurisdiction clause of paragraph 1 above, the
corporation may sue its organs and shareholders at their ordinary place
of jurisdiction.

Such disputes are subject o Swiss law.
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ARTICLES OF INCORPORATION

OF

Translation from the French original

GIVAUDAN SA 02.05.2002

. CORPORATE NAME, DOMICILE AND OBJECT

Article 1 Corporate name, domicile

1.

Under the corporate name of

Givaudan SA
Givaudan AG
Givaudan Ltd,

there exists a corporation pursuant to art. 620 et seq. of the Swiss code
of obligations (hereinafter « CO ») with domicile in Vernier (Canton of
Geneva).

Article 2 Object

1.

The purpose of the corporation is to :

1. manufacture and trade in fragrance and flavour natural and
synthetic raw materials or mixtures thereof as well as any other
related products;

2. provide services in connection with the use of such products;

- 3. -conduct technical and scientific research and development in

connection with such products, the manufacture and use thereof
and to acquire or file applications for and to exploit any trademarks,
patents, licences, manufacturing processes and formulae.

The corporation may open branches and subsidiaries in Switzerland
and abroad, and may acquire participations in other companies, either
in Switzerland or abroad.

The corporation may acquire, hold and sell real estate.
The corporation may also engage in and carry out any commercial,

financial or other activities which are related to the purpose of the
corporation.
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SHARE CAPITAL

Article 3 Sharé capital

1.

The share capital of the corporation amounts to CHF 87,256,270 and is
divided into 8,725,627 registered shares with a par value of CHF 10
per share. The share capital is fully paid-in.

The shareholders meeting may at any time convert registered shares
into bearer shares or bearer shares into registered shares through an
amendment to the articles of incorporation.

Article 3b Conditional share capital

1.

The share capital of the corporation shall be increased by a maximum
aggregate amount of CHF 10,000,000 through the issuance of a
maximum of 1,000,000 registered shares with a par value of CHF 10
per share, which shall be fully paid-in,

a) up to an amount of CHF 9,000,000 through the exercise of
option or conversion rights granted in connection with bond
issues of the corporation or of affiliates of the corporation ;

b) up to an amount of CHF 1,000,000 through the exercise of
option rights granted to the employees of the corporation or of
affiliates of the corporation and/or the members of the board of
directors.

The subscription rights of the shareholders are excluded. The
acquisition of registered shares through the exercise of option or
conversion rights and the subsequent transfer of such shares are
subject to the restrictions set forth in art. 5 and 11.

In the case of convertible bond or warrant issues, the right of the
shareholders to subscribe in priority can be excluded entirely or in part
through a resolution of the board of directors for the purpose of (1)
financing the acquisition of undertakings, parts of undertakings or
shareholdings by the corporation, or (2) issuing the convertible bonds
or warrants on the international capital market.
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To the extent that the right to subscribe in priority is excluded, (1) the
bonds or warrants shall be offered to the public at market conditions,
(2) the deadline for the exercise of the option rights shall be set at not
more than 6 years and the deadline for conversion rights at not more
than 15 years starting from the time of the bond or warrant issue and
(3) the price for the exercise of the option or for the conversion in
respect of the new shares shall be set at a level corresponding at least
to the market conditions at the time of the bond or warrant issue.

Article 3¢ Contribution in kind and acquisition of assets

1.

According to the terms of the contract contribution in kind of 2 May
2002, the company will receive from Nestlé SA, Vevey, 50 registered
shares of the company Food ingredients specialities S.A., Villars-sur-
Glane, with a nominal value of CHF 1,000 each, for a total price of
CHF 83,345,000. In exchange, the company will issue 100,000
registered shares with a nominal value of CHF 10 each, with an
exchange premium of CHF 49,000,000, and the remaining CHF
33,345,000 will be made up by an acquisition of assets, for which the
company will give 66,690 of its own registered shares.

Article 4 Documentary evidence of shares

1.

2.

The corporation may issue share certificates for any number of shares.

The corporation is entitled, but not obliged to issue share certificates at
any time (for individual shares or several shares) and, with the consent
of the owner of the shares, to cancel without replacement issued
certificates which have been delivered to the corporation. The
shareholder may at any time request the corporation to issue at no cost
a document certifying the ownership of his shares. The shareholder
however has no right to be issued a share certificate.

Shares and all rights flowing therefrom which are not incorporated in a
certificate can only be transferred through a cession. To be valid, the
cession must be notified to the corporation. The right to the certificate
goes to the acquirer when the cession is validly executed even if the
corporation has not given its consent. The corporation may notify the
cession to the bank at which the shares assigned are administered.

Shares and all rights flowing therefrom which are not incorporated in a
certificate can only be pledged through a written pledge agreement to
the benefit of the bank at which the shares are administered. A
notification to the corporation is not required.

-3-
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Article 5 Share register, exercise of rights, restriction by the articles

1.

The corporation maintains a share register in which the names,
addresses and nationality (for legal persons the domicile) of the owners
and usufructuaries are to be entered.

Subject to paragraph 3, acquirers of shares are entered on demand in
the share register with voting right if they expressly declare that they
have acquired the shares in their own name and for their own account.
The board of directors may in a regulation or through agreements with
financial institutions, and subject to paragraph 3 below, authorize

- registrations on a fiduciary basis.

No one will be entered in the share register as shareholder with voting
rights for more than ten percent of the share capital registered in the
registry of commerce. Legal entities and legal communities which are
bound by capital, voting power, consolidated management or in
another similar manner as well as persons or legal entities which act
together or in a coordinated way in order to elude the transfer
restrictions are to be considered as an acquirer when applying this
paragraph 3. The restriction does not apply in the case of acquisitions
of undertakings, parts of undertakings or participations or in the case of
acquisition through succession, division of an estate or marital property
law according to art. 685d paragraph 3 CO.

The corporation may, after consulting with the affected shareholder,
cancel entries in the share register as of the date the entries were
made if such entry was made based on untrue information given by the
acquirer. The acquirer shall be informed of the cancellation
immediately.

The board of directors sets rules for further details and take the
measures required for the implementation of the foregoing provisions.
The board of directors may delegate these tasks.

The provisions of this Article 5 apply also to shares which were
acquired or subscribed through the exercise of a right of subscription,
option or conversion.

The share is indivisible. The corporation will recognize only one
representative for each share. Whoever is validly entered in the share
register is considered in relation to the corporation as shareholder or
usufructuary.
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ORGANIZATION

A

Shareholders meeting

Article 6 Powers

1.

The shareholders meeting is the supreme corporate body of the
corporation.

The shareholders meeting has the following non-transferable powers:
1. to adopt and amend the articles of incorporation;

2. to elect and remove the members of the board of directors, the
auditors and the group auditor;

3. to approve the annual report and the annual accounts as well as
to pass resolutions regarding the allocation of profits, in
particular to set dividends;

4, to discharge the members of the board of directors;
5. to pass resolutions regarding issues which are reserved to the

shareholders meeting by law or by the articles of incorporation
or which are presented to it by the board of directors.

Article 7 Types of shareholders meetings, right to convene, right to

have an item included on the agenda

The ordinary shareholders meeting shall take place annually within six
months after the close of the business year.

Extraordinary shareholders meetings shall be called as often as
necessary, in particular in all cases required by law.

Shareholders representing at least ten percent of the share capital may
demand in writing that a shareholders meeting be convened, setting
forth the items to be included on the agenda and proposals.

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 on the agenda, setting forth the item and the
proposals.
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Article 8 Convening shareholders meeting

1.

Shareholders meetings shall be called by the board of directors and, if
need be, by the auditors.

The convening of the shareholders meeting shall take place by mail to
the shareholders and usufructuaries registered in the share register at
least 20 days prior to the day of the meeting. The convening shall
state, in addition to the date, time and place of the meeting, the
agenda as well as the proposals of the board of directors and the
proposals of the shareholders who have requested the shareholders
meeting or that an item be included on the agenda.

No resolutions can be passed regarding matters which have not been
announced in this manner, except regarding the proposals to convene
an extraordinary shareholders meeting or to carry out a special audit.
Discussions not followed by resolutions or proposals regarding items
on the agenda do not need to be announced in advance.

The business report and the auditors report must be submitted for
examination by the shareholders at the head office of the corporation
at least 20 days prior to the date of the ordinary shareholders meeting.
Reference thereto shall be included in the invitation to the shareholders
meeting, including a reference to the right of the shareholders to have
these documents sent to them upon request.

Article 9 Place, chairman, minutes, vote counting

1.

The board of directors decides on the place of the shareholders
meting.

The shareholders meeting shall be chaired by the chairman of the
board of directors or, if he is unable to do it, by the vice chairman or
another member appointed by the board of directors.

The chairman designates a secretary for the minutes and scrutineers,
who need not be shareholders.

The board of directors is responsible for the keeping of the minutes,
which are to be signed by the chairman and by the secretary.
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Article 10 Right to participate, representation

1.

The shareholders and usufructuaries who, on the day determined by
the board of directors, are registered in the share register as
shareholders or usufructuaries with voting rights, have the right to
attend and to vote at the shareholders meeting.

Each shareholder may be represented at the shareholders meeting by
another shareholder who is authorized by a written proxy, or by a iegal
representative, a holder of deposited shares, a member of a corporate
body or an independent person designated by the corporation.

Article 11 Voting rights, resolutions

1.

2.

Each share entitles to one vote.

When exercising voting rights, no one shareholder may, with his own
shares and the shares he represents, directly or indirectly accumulate
more than ten percent of the entire share capital. Legal entities and
legal communities which are bound by capital, voting power,
consolidated management or in another similar manner as well as
natural persons, legal entities and legal communities, which act
together or in a coordinated way in order to avoid the restriction to the
voting rights, are considered as one person. The restriction to the
voting rights does not apply to the exercise of voting rights through
members of a corporate body (art. 689c CO), independent
representatives (art. 689¢ CO) and holders of deposited shares (art.
689d CO), to the extent that no avoidance of the said restriction to the
voting rights results therefrom.

The shareholders meeting shall pass its resolutions and carry out its
elections upon an absolute majority of the share votes represented, to
the extent that neither the law (art. 704 CO) nor the articles of
incorporation (art. 12) provide otherwise.

The chairman establishes all rules of procedure applicable to votes and
elections. He may use electronic systems.

Article 12 Qualified majority

1.

A resolution of the shareholders meeting which garners at least two
thirds of the represented share votes is required for :
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1. the change of the corporation purpose;

2. the creation of shares with priviledged voting rights;

3. the restriction of the transferability of registered shares;

4. an increase of capital, authorized or subject to a condition;

5. an increase of capital out of equity, against contributions in kind or
for the purpose of acquisition of assets and the granting of special
benefits;

6. the limitation or withdrawal of subscription rights;

7. the change of the domicile of the corporation;

8. the dissolution of the corporation without liquidation;

9. the change of the clauses on transfer restriction (art. 5 paragraph
3), restriction on voting rights (art. 11 paragraph 2), conversion of
registered shares into bearer shares, increase of the maximum
number of members of the board of directors (art. 13 paragraph 1),

recall of one fourth or more of the members of board of directors
and the change of this clause (art. 12 paragraph 1 number 9).

B. Board of directors
‘ Article 13 Number of members, term of office
1. The board of directors consists of 7 members. If this number
decreases to less than 7 between two ordinary shareholders meetings,
a complementary election shall not be required until the next ordinary
shareholders meeting.
2. The term of office of the members of the board of directors is 3 years,

one year being the period of time between two ordinary shareholders
meetings. The term is subject to prior resignation or removal. Elections
shall be made by rotation in such a way that the term of office of about
one third of the members of the board of directors shall expire every
year. Newly appointed members shall complete the term of office of
their predecessors.
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Article 14 Organization

1.

The board of directors shall organize itself within the limits of the law
and of the articles of incorporation. It appoints a chairman and a
secretary, who need not be a member of the board of directors.

Article 15 Tasks and powers

1.

The board of directors is entrusted with the ultimate direction of the
corporation and the supervision of the management. It shall attend to
all matters which are not delegated to or reserved for another executive
organ of the corporation pursuant to law, the articles of incorporation or
the organizational regulation.

The board of directors has the following non-transferable and
irrevocable duties :

1.

to ultimately manage the corporation and issue the necessary
directives;

to determine the organization;

to organize the accounting, the financial control as well as the
financial planning;

to appoint and recall the persons entrusted with the management
and representation of the corporation;

to ultimately supervise the persons entrusted with the management,
in particular with respect to compliance with law and with the
articles of incorporation, regulations and directives;

to prepare the business report as well as the shareholders meeting
and to implement the latter’s resolutions;

to inform the judge in case of involvency;

. to pass resolutions regarding the subsequent payment of capital

with respect to non fully paid-in shares;
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9. to pass resolutions on the increase in share capital, to the extent
that these fall under the powers of the board of directors (art. 651
paragraph 4 CO) and on the confirmation of capital increases and
the resulting amendments to the articles of incorporation;

10.to examine the professional qualifications of the specially qualified
auditors.

Article 16 Delegation of tasks and powers

1.

The board of directors may entrust the preparation and implementation
of its resolutions or the supervision of certain matters to committees or
individual members of the board of directors. The board of directors
takes care that its members are properly informed.

Subject to art. 15 paragraph 2, the board of directors may entrust the
management of the corporation in whole or in part, based on an
organizational regulation, to one or several persons, members of the
board of directors or third parties who need not be shareholders of the
corporation. In particular, it may appoint a group management of one
or several members as a body of the management of the corporation.

Article 17 Signatory power

1.

The board of directors determines the persons, within or outside its
body, who are entitled to bind the corporation with their signatures. It
further determines how the signature is to be used.

Article 18 Indemnification

1.

The members of the board of directors are entitled to reimbursement of
expenses incurred by them in the interest of the corporation and to
remuneration corresponding to their activities, as determined by the
board of directors itself.
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C. Auditors and group auditor

Article 19 Election, tasks

1. The shareholders meeting elects auditors and a group auditor for a

term of one year.

2. The auditors and the group auditor have the tasks and powers defined
by law.

ACCOUNTS AND APPROPRIATION OF PROFITS

Article 20 Business year, annual accounts

1. The business year of the corporation is determined by the board of
directors.
2. The annual accounts shall be drawn up in accordance with the law and

with generally accepted accounting principles.

Article 21 Appropriation of profits

1. The shareholders meeting decides on the appropriation of the profit
shown in the balance sheet in conformity with the applicable legal
provisions.

END OF THE CORPORATION

Article 22 Dissolution and liquidation

1. The dissolution and liquidation of the corporation is carried out in
accordance with the applicable legal provisions.
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NOTICES AND JURISDICTION

Article 23 Notices, announcements

1.

The corporation’s official instrument for publication is the Swiss official
journal of commerce. To the extent that the law or the articles of
incorporation do not require a written personal notice, all
announcements prescribed by law and other notices from the
corporation to the shareholders are validly made through publication in
the Swiss official journal of commerce.

Written notices of the corporation to the shareholders are made by
ordinary mail to the shareholder, or his proxy for the service of notices,
to the address last registered in the share register or, with the consent
of the shareholder, electronically (e-mail) to the e-mail address of the
shareholder, or his proxy for the service of notices, as notified to the
corporation.

Article 24  Jurisdiction and applicable law

1.

All disputes on matters concerning the corporation between individual
shareholders and the corporation or organs of the corporation and
between the coporation and its organs and between the organs among
themselves will be submitted to the ordinary courts at the domicile of
the corporation, subject to appeal to the Swiss federal tribunal.

Notwithstanding the jurisdiction clause of paragraph 1 above, the
corporation may sue its organs and shareholders at their ordinary place
of jurisdiction.

Such disputes are subject to Swiss law.
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ARTICLES OF INCORPORATION
OF Translation from the French original

GIVAUDAN SA 10.05.2000

1. CORPORATE NAME, DOMICILE AND OBJECT

Article 1 Corporate name, domicile

1. Under the corporate name of
Givaudan SA
Givaudan AG

Givaudan Lid,

there exists a corporation pursuant to art. 620 et seq. of the Swiss code
of obligations (hereinafter « CO ») with domicile in Vernier (Canton of
Geneva).

Article 2 Object

1. The purpose of the corporation is to :

1. manufacture and trade in fragrance and flavour natural and
synthetic raw materials or mixtures thereof as well as any other
related products;

2. provide services in connection with the use of such products;

3. conduct technical and scientific research and development in
connection with such products, the manufacture and use thereof
and to acquire or file applications for and to exploit any trademarks,
patents, licences, manufacturing processes and formulae.

2. The corporation may open branches and subsidiaries in Switzerland
and abroad, and may acquire participations in other companies, either
in Switzerland or abroad.

3. The corporation may acquire, hold and sell real estate.
4. The corporation may also engage in and carry out any commercial,

financial or other activities which are related to the purpose of the
corporation.
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SHARE CAPITAL

Article 3 Share capital

1.

The share capital of the corporation amounts to CHF 86,256,270 and is
divided into 8,625,627 registered shares with a par value of CHF 10
per share. The share capital is fully paid-in.

The shareholders meeting may at any time convert registered shares
into bearer shares or bearer shares into registered shares through an
amendment to the articles of incorporation.

Article 3a Authorized share capital

1.

The board of directors is authorized until 9 May 2002 to increase the
share capital up to a maximum aggregate amount of CHF 1,000,000
through the issuance of a maximum of 100,000 registered shares,
which shall be completely paid-in, with a par value of CHF 10 per
share. Increases by underwriting as well as partial increases are
permissible. The issue price, the date for entitlement to dividends and
the type of contribution shall be determined by the board of directors.
The new registered shares shall be subject to the restrictions set forth
inart. 5 and 11.

The board of directors is authorized to exclude the subscription rights
of the shareholders and to convey them to third parties if the new
shares are to be used (1) for the takeover of undertakings through
share swaps or (2) for financing the acquisition of undertakings, parts
of undertakings or shareholdings by the corporation. Shares for which
subscription rights exist, which are not exercised, shall be sold by the
corporation at market conditions.

Article 3b Conditional share capital

1.

The share capital of the corporation shall be increased by a maximum
aggregate amount of CHF 10,000,000 through the issuance of a
maximum of 1,000,000 registered shares with a par value of CHF 10
per share, which shall be fully paid-in,

a) up to an amount of CHF 9,000,000 through the exercise of
option or conversion rights granted in connection with bond
issues of the corporation or of affiliates of the corporation ;
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b) up to an amount of CHF 1,000,000 through the exercise of
option rights granted to the employees of the corporation or of
affiliates of the corporation and/or the members of the board of
directors.

The subscription rights of the shareholders are excluded. The
acquisition of registered shares through the exercise of option or
conversion rights and the subsequent transfer of such shares are
subject to the restrictions set forth in art. 5 and 11.

In the case of convertible bond or warrant issues, the right of the
shareholders to subscribe in priority can be excluded entirely or in part
through a resolution of the board of directors for the purpose of (1)
financing the acquisition of undertakings, parts of undertakings or
shareholdings by the corporation, or (2) issuing the convertible bonds
or warrants on the international capital market.

To the extent that the right to subscribe in priority is excluded, (1) the
bonds or warrants shall be offered to the public at market conditions,
(2) the deadline for the exercise of the option rights shall be set at not
more than 6 years and the deadline for conversion rights at not more
than 15 years starting from the time of the bond or warrant issue and
(3) the price for the exercise of the option or for the conversion in
respect of the new shares shall be set at a level corresponding at least
to the market conditions at the time of the bond or warrant issue.

Article 4 Documentary evidence of shares

1.

2.

The corporation may issue share certificates for any number of shares.

The corporation is entitled, but not obliged to issue share certificates at
any time (for individual shares or several shares) and, with the consent
of the owner of the shares, to cancel without replacement issued
certificates which have been delivered to the corporation. The
shareholder may at any time request the corporation to issue at no cost
a document certifying the ownership of his shares. The shareholder
however has no right to be issued a share certificate.

Shares and all rights flowing therefrom which are not incorporated in a
certificate can only be transferred through a cession. To be valid, the
cession must be notified to the corporation. The right to the certificate
goes to the acquirer when the cession is validly executed even if the
corporation has not given its consent. The corporation may notify the
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cession to the bank at which the shares assigned are administered.

Shares and all rights flowing therefrom which are not incorporated in a
certificate can only be pledged through a written pledge agreement to
the benefit of the bank at which the shares are administered. A
notification to the corporation is not required.

Article 5 Share register, exercise of rights, restriction by the articles

1.

The corporation maintains a share register in which the names,
addresses and nationality (for legal persons the domicile) of the owners
and usufructuaries are to be entered.

Subject to paragraph 3, acquirers of shares are entered on demand in
the share register with voting right if they expressly declare that they
have acquired the shares in their own name and for their own account.
The board of directors may in a regulation or through agreements with
financial institutions, and subject to paragraph 3 below, authorize
registrations on a fiduciary basis.

No one will be entered in the share register as shareholder with voting
rights for more than ten percent of the share capital registered in the
registry of commerce. Legal entities and legal communities which are
bound by capital, voting power, consolidated management or in
another similar manner as well as persons or legal entities which act
together or in a coordinated way in order to elude the transfer
restrictions are to be considered as an acquirer when applying this
paragraph 3. The restriction does not apply in the case of acquisitions
of undertakings, parts of undertakings or participations or in the case of
acquisition through succession, division of an estate or marital property
law according to art. 685d paragraph 3 CO.

The corporation may, after consulting with the affected shareholder,
cancel entries in the share register as of the date the entries were
made if such entry was made based on untrue information given by the
acquirer. The acquirer shall be informed of the cancellation
immediately.

The board of directors sets rules for further details and take the
measures required for the implementation of the foregoing provisions.
The board of directors may delegate these tasks.
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6. The provisions of this Article 5 apply also to shares which were
acquired or subscribed through the exercise of a right of subscription,
option or conversion.

7. The share is indivisible. The corporation will recognize only one
representative for each share. Whoever is validly entered in the share
register is considered in relation to the corporation as shareholder or
usufructuary.

. M. ORGANIZATION

A. Shareholders meeting

Article 6 Powers

1. The shareholders meeting is the supreme corporate body of the
corporation.

2. The shareholders meeting has the following non-transferable powers:

1.

2.

to adopt and amend the articles of incorporation;

to elect and remove the members of the board of directors, the
auditors and the group auditor;

to approve the annual report and the annual accounts as well as
to pass resolutions regarding the allocation of profits, in
particular to set dividends;

to discharge the members of the board of directors;
to pass resolutions regarding issues which are reserved to the

shareholders meeting by law or by the articles of incorporation
or which are presented to it by the board of directors.
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Article 7 Types of shareholders meetings, right to convene, right to

have an item included on the agenda

The ordinary shareholders meeting shall take place annually within six
months after the close of the business year.

Extraordinary shareholders meetings shall be called as often as
necessary, in particular in all cases required by law.

Shareholders representing at least ten percent of the share capital may
demand in writing that a shareholders meeting be convened, setting
forth the items to be included on the agenda and proposals.

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 on the agenda, setting forth the item and the
proposals.

Article 8 Convening shareholders meeting

1.

Shareholders meetings shall be called by the board of directors and, if
need be, by the auditors.

The convening of the shareholders meeting shall take place by mail to
the shareholders and usufructuaries registered in the share register at
least 20 days prior to the day of the meeting. The convening shall
state, in addition to the date, time and place of the meeting, the
agenda as well as the proposals of the board of directors and the
proposals of the shareholders who have requested the sharehoiders
meeting or that an item be included on the agenda.

No resolutions can be passed regarding matters which have not been
announced in this manner, except regarding the proposals to convene
an extraordinary shareholders meeting or to carry out a special audit.
Discussions not followed by resolutions or proposals regarding items
on the agenda do not need to be announced in advance.

The business report and the auditors report must be submitted for
examination by the shareholders at the head office of the corporation
at least 20 days prior to the date of the ordinary shareholders meeting.
Reference thereto shall be included in the invitation to the shareholders
meeting, including a reference to the right of the shareholders to have
these documents sent to them upon request.




Articles of Incorporation of
Givaudan SA

Article 9 Place, chairman, minutes, vote counting

1.

The board of directors decides on the place of the shareholders
meting.

The shareholders meeting shall be chaired by the chairman of the
board of directors or, if he is unable to do it, by the vice chairman or
another member appointed by the board of directors.

The chairman designates a secretary for the minutes and scrutineers,
who need not be shareholders.

The board of directors is responsible for the keeping of the minutes,
which are to be signed by the chairman and by the secretary.

Article 10 Right to participate, representation

1.

The shareholders and usufructuaries who, on the day determined by
the board of directors, are registered in the share register as
shareholders or usufructuaries with voting rights, have the right to
attend and to vote at the shareholders meeting.

Each shareholder may be represented at the shareholders meeting by
another shareholder who is authorized by a written proxy, or by a legal
representative, a hoider of deposited shares, a member of a corporate
body or an independent person designated by the corporation.

Article 11 Voting rights, resolutions

1.

2.

Each share entitles to one vote.

When exercising voting rights, no one shareholder may, with his own

shares and the shares he represents, directly or indirectly accumulate

more than ten percent of the entire share capital. Legal entities and
legal communities which are bound by capital, voting power,
consolidated management or in another similar manner as well as
natural persons, legal entities and legal communities, which act
together or in a coordinated way in order to avoid the restriction to the
voting rights, are considered as one person. The restriction to the
voting rights does not apply to the exercise of voting rights through
members of a corporate body (art. 689c¢c CO), independent
representatives (art. 689c CO) and holders of deposited shares (art.
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689d CO), to the extent that no avoidance of the said restriction to the
voting rights results therefrom.

3. The shareholders meeting shall pass its resolutions and carry out its
elections upon an absolute majority of the share votes represented, to
the extent that neither the law (art. 704 CO) nor the articles of
incorporation (art. 12) provide otherwise.

4. The chairman establishes all rules of procedure applicable to votes and
elections. He may use electronic systems.

. Article 12 Qualified majority

1.

A resolution of the shareholders meeting which garners at least two
thirds of the represented share votes is required for :

1.

2.

the change of the corporation purpose;

the creation of shares with priviledged voting rights;

the restriction of the transferability of registered shares;

an increase of capital, authorized or subject to a condition;

an increase of capital out of equity, against contributions in kind or
for the purpose of acquisition of assets and the granting of special
benefits;

the limitation or withdrawal of subscription rights;

the change of the domicile of the corporation;

the dissolution of the corporation without liquidation;

the change of the clauses on transfer restriction (art. 5 paragraph
3), restriction on voting rights (art. 11 paragraph 2), conversion of
registered shares into bearer shares, increase of the maximum
number of members of the board of directors (art. 13 paragraph 1),

recall of one fourth or more of the members of board of directors
and the change of this clause (art. 12 paragraph 1 number 9).
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Board of directors

Article 13 Number of members, term of office

1.

The board of directors consists of 7 members. If this number
decreases to less than 7 between two ordinary shareholders meetings,
a complementary election shall not be required until the next ordinary
shareholders meeting.

The term of office of the members of the board of directors is 3 years,
one year being the period of time between two ordinary shareholders
meetings. The term is subject to prior resignation or removal. Elections
shall be made by rotation in such a way that the term of office of about
one third of the members of the board of directors shall expire every
year. Newly appointed members shall complete the term of office of
their predecessors.

Article 14 Organization

1.

The board of directors shall organize itself within the limits of the law
and of the articles of incorporation. It appoints a chairman and a
secretary, who need not be a member of the board of directors.

. Article 15 Tasks and powers

1.

The board of directors is entrusted with the ultimate direction of the
corporation and the supervision of the management. It shall attend to
all matters which are not delegated to or reserved for another executive
organ of the corporation pursuant to law, the articles of incorporation or
the organizational regulation.

The board of directors has the following non-transferable and
irrevocable duties :

1. to ultimately manage the corporation and issue the necessary
directives;

2. to determine the organization;

3. to organize the accounting, the financial control as well as the
financial planning;
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4. to appoint and recall the persons entrusted with the management
and representation of the corporation;

5. to ultimately supervise the persons entrusted with the management,
in particular with respect to compliance with law and with the
articles of incorporation, regulations and directives;

6. to prepare the business report as well as the shareholders meeting
and to implement the latter’s resolutions;

7. to inform the judge in case of involvency;

8. to pass resolutions regarding the subsequent payment of capital

with respect to non fully paid-in shares;

9. to pass resoiutions on the increase in share capital, to the extent
that these fall under the powers of the board of directors (art. 651
paragraph 4 CO) and on the confirmation of capital increases and
the resulting amendments to the articles of incorporation;

10.to examine the professional qualifications of the specially qualified
auditors.

Article 16 Delegation of tasks and powers

1.

The board of directors may entrust the preparation and implementation
of its resolutions or the supervision of certain matters to committees or
individual members of the board of directors. The board of directors
takes care that its members are properly informed.

Subject to art. 15 paragraph 2, the board of directors may entrust the
management of the corporation in whole or in part, based on an
organizational regulation, to one or several persons, members of the
board of directors or third parties who need not be shareholders of the
corporation. In particular, it may appoint a group management of one
or several members as a body of the management of the corporation.

-10 -
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Article 17 Signatory power

1. The board of directors determines the persons, within or outside its
body, who are entitled to bind the corporation with their signatures. It
further determines how the signature is {o be used.

Article 18 Indemnification

1. The members of the board of directors are entitled to reimbursement of
expenses incurred by them in the interest of the corporation and to
remuneration corresponding to their activities, as determined by the
board of directors itself.

C. Auditors and group auditor

Article 19 Election, tasks

1. The shareholders meeting elects auditors and a group auditor for a
term of one year.

2. The auditors and the group auditor have the tasks and powers defined
by law.

ACCOUNTS AND APPROPRIATION OF PROFITS

Article 20 Business year, annual accounts

1. The business year of the corporation is determined by the board of
directors.
2. The annual accounts shall be drawn up in accordance with the law and

with generally accepted accounting principles.

Article 21 Appropriation of profits

1. The shareholders meeting decides on the appropriation of the profit
shown in the balance sheet in conformity with the applicable legal
provisions.

-11 -
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END OF THE CORPORATION

Article 22 Dissolution and liquidation

1. The dissolution and liquidation of the corporation is carried out in
accordance with the applicable legal provisions.
NOTICES AND JURISDICTION

Article 23 Notices, announcements

1.

The corporation’s official instrument for publication is the Swiss official
journal of commerce. To the extent that the law or the articles of
incorporation do not require a written personal notice, all
announcements prescribed by law and other notices from the
corporation to the shareholders are validly made through publication in
the Swiss official journal of commerce.

Written notices of the corporation to the shareholders are made by
ordinary mail to the shareholder, or his proxy for the service of notices,
to the address last registered in the share register or, with the consent
of the shareholder, electronically (e-mail) to the e-mail address of the
shareholder, or his proxy for the service of notices, as notified to the
corporation.

Article 24 Jurisdiction and applicable law

1.

All disputes on matters concerning the corporation between individual
shareholders and the corporation or organs of the corporation and
between the coporation and its organs and between the organs among
themselves will be submitted to the ordinary courts at the domicile of
the corporation, subject to appeal to the Swiss federal tribunal.

Notwithstanding the jurisdiction clause of paragraph 1 above, the
corporation may sue its organs and shareholders at their ordinary place
of jurisdiction.

Such disputes are subject to Swiss law.

-12-




| Ls\'wxg \zmsppdng
L - (Cde: B |

Givaudan®

e Wi o

PR NP OPEEN R

a

R
i

H

B
i
i

RPN SIS S

52

2l

Listing
Prospectus

22 May, 2000

B
1
]




S e e e h Bl R D L B AR

8,625,627 Registered Shares

: o
Givaudan

GIVAUDAN SA, Vernier

This Listing Prospectus has been prepared in connection with the listing on the SWX Swiss
Exchange (the “SWX”) of all of the 8,625,627 registered shares with a nominal value of CHF 10 per
share (the “Shares”) of Givaudan SA, a Swiss corporation, formerly known as Givaudan Roure
(International) SA {“Givaudan” or the “Company”).

Pursuant to a resolution approved at the annual general shareholders’ meeting of Roche Holding
Ltd ("Roche”} on 9 May, 2000, Roche will distribute the Shares on 8 June, 2000 as a special dividend
to holders of Roche’s bearer shares (the “Bearer Shares”) and non-voting equity securities
(Genussscheine or “Non-Voting Equity Securities”) at the ratio of one Share per Bearer Share or
Non-Voting Equity Security. Holders of Roche’s Bearer Shares and Non-Voting Equity Securities
will not pay any consideration for the Shares. This distribution, together with the transfer of
certain assets between Givaudan and Roche and other related transactions, is referred to in this
Listing Prospectus as the “Spin-off.” See “Description of the Spin-off and Relationship with Roche”
below.

There is no current trading market for the Shares. The Shares are expected to be approved for
listing on the Main Board of the SWX under the symbaol “GIVN.” Application has been made for the
Shares to be accepted for clearance through SIS SegalnterSettle AG (“SIS”), the Swiss clearing
organisation. No certificates for the Shares will be issued, and share certificates will not be
available for individual physical delivery. Trading in the Shares is expected to commence on 8
June, 2000.

See “Investment Considerations” beginning on page 9 for a discussion of factors that investors
in the Shares should consider.

This Listing Prospectus does not constitute an offer to sell or a solicitation of an offer to buy any
securities.

Holders of Roche Bearer Shares or Non-Voting Equity Securities with inquiries related to the
Spin-off should contact Roche Holding Ltd, Grenzacherstrasse 124, 4070 Basel, Switzerland,
telephone + (41 61) 688 7124, or Givaudan SA, Chemin de la Parfumerie 5, 1214 Vernier,
Switzerland, telephone + (41 22) 780 9440.

Financial Advisor and Listing Agent

Credit Suisse First Boston

The date of this Listing Prospectus is 22 May, 2000.
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The Company assumes responsibility for the completeness and accuracy of this Listing Prospectus
under Section 3 of Annex 1 to the Listing Rules of the SWX. The Company confirms that, to the
best of its knowledge and after having made all reasonable inquiries, the information in this
Listing Prospectus is accurate in all material respects and no material facts have been omitted.

Credit Suisse First Boston, financial advisor and listing agent to the Company (“CSFB” or the
“Listing Agent”) is acting as recognised representative of the Company for the listing within the
meaning of Article 50 of the Listing Rules of the SWX.

Certain market information or other statements presented herein regarding the Company’s
position relative to its competition with respect to the manufacture or distribution of particular
products are not based upon published statistical data or information from independent third
parties, but reflect management’s best estimates based upon information obtained from
customers or from trade or business organisations or associations or other contacts within the
industries in which the Company competes. The Company has not independently verified such
information and makes no representation regarding its accuracy.

No person is authorised to give any information or make any representation not contained in this
Listing Prospectus in connection with the Spin-off and the Shares, and, if given or made, such
information or representation must not be relied upon as having been authorised by the
Company, Roche, any of their subsidiaries or the Listing Agent. The delivery of this Listing
Prospectus at any time does not imply that the information in this Listing Prospectus is correct as
of any time subsequent to the date of this Listing Prospectus or that there has been no change in
the affairs of the Company since the date of this Listing Prospectus.

The distribution of this Listing Prospectus may, in certain jurisdictions, be restricted by law and it
may not be used for the purpose of, or in connection with, any offer or solicitation by anyone in
any jurisdiction in which such offer or solicitation is not authorised or to any person to whor it is
unlawful to make such offer or solicitation. The Company, Roche, the Listing Agent and each.of
their respective subsidiaries require persons into whose possession this Listing Prospectus comes
to inform themselves of and observe all such restrictions. None of the Company, Roche, the Listing
Agent or any of their subsidiaries accepts any legal responsibility for any violation by any person,
whether or not a prospective purchaser of Shares, of any of such restrictions.

The Shares have not been approved or disapproved by the United States Securities and Exchange
Commission or any state securities commission nor has the Securities and Exchange Commission
or any state securities commission passed upon the accuracy or adequacy. of this Listing
Prospectus.

The Company is a Swiss corporation with limited liability with its registered office in Vernier,
Switzerland.

&
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AVAILABLE INFORMATION

Under Swiss law, Givaudan will be subject to reporting obligations, including the filing of annual
and semi-annual reports with the SWX. In addition, Givaudan is subject to the ad-hoc publicity
requirements as defined in the Listing Rules of the SWX which provide that material information
must be disclosed if the information disclosed would be likely to have a considerable impact on
the Share price.

Givaudan will not be required to file periodic reports under Section 13 or 15(d) of the United States
Securities Exchange Act of 1934, as amended {the “Exchange Act”). Givaudan will furnish certain
public reports and documents to the U.S. Securities and Exchange Commission pursuant to Rule
12g3-2{b) under the Exchange Act.

PRESENTATION OF FINANCIAL INFORMATION

This Listing Prospectus contains both historical combined financial information and pro forma
combined financial information of Givaudan and its subsidiaries, Givaudan Roure {United States)
Inc. and its subsidiaries (a wholly-owned subsidiary of Roche Holdings, Inc., 2 company registered
in the United States), Givaudan Roure S.A. Argenteuil (France) (indirectly a wholly-owned
subsidiary of Roche), and certain fragrance and flavour business units in subsidiaries of Roche
(hereafter referred to as the “Group”). The historical combined financial statements of the Group as
of and for the years ended 31 Decernber, 1997, 1998 and 1999 are prepared in accordance with and
comply with International Accounting Standards {“1AS”) and are prepared under the historical cost
convention. These historical combined financial statements, including the notes thereto, have
been audited by PricewaterhouseCoopers SA, the Company’s independent auditors (together, the
“Historical Combined Financial Statements”) whose report thereon is included elsewhere herein.
The Historical Combined Financial Statements and certain other financial, operational and
statistical information relating to the Company included herein have been derived from the
financial statements and accounting records of the Group while operating as part of Roche.

The Company has not prepared a reconciliation of its financial statements to United States
generally accepted accounting principles (“U.S. GAAP”) or those of other countries, and any such
reconciliation could produce material differences. IAS differs in certain respects from U.S. GAAP.
For a summary of significant differences between IAS, as applied by the Company, and U.5. GAAP,
see “Summary of Significant Differences Between International Accounting Standards and U.S.
GAAP.”

The objective of the pro forma combined financial statements included in this Listing Prospectus
(the “Pro Forma Combined Financial Statements”) is to show what the significant effects on the
Historical Combined Financial Statements might have been had the Spin-off occurred at an earlier
date. The Pro Forma Combined Financial Statements have been reviewed by
PricewaterhouseCoopers SA.




The Company publishes its financial statements in Swiss francs (“CHF”). Solely for the convenience
of the reader, this Listing Prospectus contains translations of certain CHF amounts into United
States dollar {“USD”) amounts. Unless otherwise stated herein, translations of CHF into USD have
been made at the rate of CHF 1.663 = USD 1.00, the noon buying rate in the city of New York for
cable transfers in foreign currencies announced by the Federal Reserve Bank of New York for
customs purposes {the “Noon Buying Rate”) on 31 March, 2000. These translations should not be
construed as a representation that the CHF amounts actually represent such USD amounts or
could be converted into USD at the rate indicated.

Certain financial and other data in this Listing Prospectus have been rounded and totals may vary
slightly from the actual arithmetic totals of such data.

Unless the context requires otherwise, all references herein to the Company or Givaudan mean
Givaudan SA and the Group on a combined basis.

FORWARD-LOOKING STATEMENTS

This Listing Prospectus contains various forward-looking statements, including statements of
future financial and operational developments and results, as well as other projections and
statements that are forward-looking or contain subjective assessments, regarding the intent, belief
or current expectations of the Company or its managerment, that are subject to risks and
uncertainties that could cause the actual results and financial position of the Company to differ
materially from the information presented herein. When used in this Listing Prospectus, the words
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“assumes”, “plans”, “believes”, “is of the opinion”, “estimates”,

» o

“anticipates”, “expects”, “should” and similar expressions are intended to identify such

y des

projected”, “intends”,

forward-looking statements and subjective assessments. Such statements are made on the basis of
assumptions, estimates and expectations which, although reasonable at this time, may prove to be
erroneous or unfounded in the future. The risks and uncertainties facing the Cormpany that could
affect the future accuracy of these forward-looking statements include, but are not limited to, the
factors discussed under “Investment Considerations”, “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” and “Business”. If one of these risks or
uncertainties materialises or if underlying assumptions prove to be incorrect, actual outcomes
may vary materially from those indicated in the forward-looking statements. Investors in the
Shares are cautioned not to place undue reliance on these forward-looking statements, which
speak only as of the date of this Listing Prospectus. Other than in accordance with the ad-hoc
publicity rules of the SWX described above, the Company undertakes no obligation to release
publicly any revisions or updates to any forward-looking statements herein to reflect events or
circumstances after the date hereof or to reflect the occurrence of unanticipated events or reflect
any change in the Company’s expectations.

TAXATION

The tax treatment of the Spin-off under any law other than Swiss law is unclear, with the result
that non-Swiss holders of Roche’s Bearer Shares or Non-Voting Equity Securities may have to pay
non-Swiss tax, or otherwise be subject to disadvantageous non-Swiss tax rules, as a result of the
Spin-off. For a summary of certain Swiss and United States tax considerations that may be
relevant to the Spin-off, see “Taxation” below.
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Givaudan is one of the world’s leading creators and manufacturers of fragrance and flavour
compounds, which imparf fragrance and flavour in a wide variety of goods. ﬁ\-é-Company sells its
fragrance compounds to manufacturers of fine fragrances and consumer goods and sells its flavour
compounds to manufacturers of beverages, prepared foods, and other products. Givaudan
produces thousands of fragrance and flavour compounds, sold in solid and liquid form, and in
quantities ranging from a few pounds to several tonnes, depending on the nature of the end
product in which the compounds will be used. These compounds typically contain large numbers
of ingredients, blended using formulas created by Givaudan’s perfumers and flavourists. The
ingredients are both natural and synthetic, and are either purchased or manufactured by
Givaudan itself.

Givaudan is continuously in the process of creating new fragrances and flavours to meet the
changing demands of the consumer marketplace. This involves considerable creative and technical
expertise and requires substantial investment in product development and research. Givaudan’s
scientists conduct fundamental research not only in connection with the development of new
fragrances and flavours but also on the human senses of smell and taste. This research has
permitted Givaudan to patent new molecules and delivery systems, both of which significantly
increase the performance of its products, and to develop a group of proprietary sensory
measurement devices, such as the Cascade Olfactometer and the Virtual Aroma Synthesizer, which

‘allow Givaudan to approach the creation of fragrance and flavour compounds with increasing
- -objectivity and sophistication. '

Givaudan operates on a global basis. Givaudan maintains its own sales and marketing presence in
35 countries and uses sales agents or distributors in 69 additional countries.

Following a strategic analysis of its business, Roche determined to focus primarily on its activities
as a research-based healthcare provider. In order to achieve this result, Roche has decided to
establish its fragrance and flavour business as an independent company by spinning off Givaudan
to the holders of Roche’s Bearer Shares and Non-Voting Equity Securities. Following this
determination, the Roche Board of Directors, on 4 December, 1999, approved the Spin-off. The
holders of Roche's Bearer Shares approved the Spin-off at their annual general meeting on 9 May,
2000. On 8 June, 2000, holders of Roche’s Bearer Shares and Non-Voting Equity Securities will
receive one Share per Bearer Share or Non-Voting Equity Security.

prospectus summary
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Summary Financial Information

The summary historical and pro forma financial data presented below have been extracted from,

or are derived from, the Historical Combined Financial Statements and the Pro Forma Combined

Financial Statements, which appear elsewhere in this Listing Prospectus.

Historical Combined Income and Other Data:
Sales

Gross profit

Operating profit

Result before taxes

Resulf after taxes

Net income (loss)

EBITDA®
Gross profit margin (per cent.)

Operating profit margin (per cent.)

{Notes on following page)

1997
CHF

2,013
843

—_—
0 00 K
(= = JNe]

214
41.9
3.1

Year Ended 31 December,

1998
CHF

1999
CHF

in millions

2,108
957
263
151

85
85

390
454
125

2,231
1,065
397
289
184
182

524
47.7
17.8

1999
usD

1,342
640
239
174
111
109

315
47.7
17.8




Year Ended 31 December, 1999
Actual Adjustments ProForma |Pro Forma
CHF CHF CHF uspw

in millions
Pro Forma Combined Income and Other Data

Sales 2,231 — 2,231 1,342
Gross profit 1,065 — 1,065 640
Operating profit 397 (8) 389 234
Results before taxes 289 79 368 221
Result after taxes 184 50 234 141
Net income 182 50 232 140
Earnings per Share (CHF per Share)® 30,333 — 26.90 16.18
EBITDA® 524 (8) 516 310

Pro Forma Combined Balance Sheet Data

Total long-term assets 2,427 (52) 2,375 1,428
Total current assets 1,302 (120) 1,182 711
Total assets 3,729 (172) 3,557 2,139
Total equity 731 1,843 2,574 1,548
Total non-current liabilities 1,896 (1,671} 225 135
Total current liabilities 1,102 (344) 758 456
Total equity and liabilities 3,729 (172) 3,557 2,139

(1) CHF amounts have been translated solely for the convenience of the reader into USD amounts P
" using the Noon Buying Rate for CHF in effect on 31 March, 2000 of USD 1.00 = CHF 1.663. f _ &

(2} EBITDA means earnings before interest, tax, depreciation and amortisation.

{3) The historical earnings per share reflect a share capital of 6,000 shares before the share split
and the capital increase. The pro forma earnings per share reflect a share capital of 8,625,627
Shares after the share split and the capital increase.
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INVESTMENT CONSIDERATIONS

Prospective holders of the Shares should carefully read the entire Listing Prospectus. Ownership of
the Shares involves certain risks. Prospective holders should consider, among other things, the
following:

GIVAUDAN MUST CONTINUE TO RESPOND TO COMPETITION AND MARKET DEVELOPMENTS SUCCESSFULLY TO ENSURE ITS
FUTURE GROWTH, OR RESULTS OF OPERATIONS MAY SUFFER

The global market for fragrances and flavours is undergoing rapid change and is becoming
increasingly competitive. Market developments such as consolidation in retailing and the need for
rapid marketing of global brands continue to put considerable downward pressure on the prices
that Givaudan may charge its customers, while at the same time increasing the cost of doing
business. In addition, Givaudan'’s large customers are limiting the number of their suppliers and
placing those that remain on “core lists.” This requires Givaudan to maintain very close
collaborative relationships with these large customers and to provide comprehensive,
“value-added” solutions to their fragrance and flavour needs. To compete successfully in this
environment, Givaudan must make greater investments in product development and research in
order to anticipate the customers’ needs and to provide the rapid service that is now required.
Although Givaudan’s strategy is designed to address these competitive and market developments,
these increased expenses will not necessarily result in proportional increases in income.

GIVAUDAN’S BUSINESS DEPENDS ON INTELLECTUAL PROPERTY

Givaudan’s business depends on intellectual property, which consists both of patented molecules
and processes and of the formulas used to create its fragrances and flavours. These formulas are
not patented but rather are highly confidential proprietary business information, available to very
few people even within Givaudan itself. Given the increased emphasis on innovation and product
development in the fragrance and flavour business, Givaudan expects that both types of
intellectual property will become ever more important to its business. Although Givaudan does
not believe that it depends materially on any single patent, license or other intellectual property
right, or on any single proprietary compound, the loss of confidentiality with respect to
proprietary formulas or loss of access to them, the future expiration of intellectual property rights
or legal challenges to those rights could have an adverse impact on Givaudan’s business.

INCREASED REGULATION AND CHANGES IN PUBLIC OPINION MAY HAVE AN ADVERSE EFFECT ON GIVAUDAN'S BUSINESS
Although most of Givaudan’s products are not subject to direct governmental regulation, there is a
clear trend toward increased regulation. There is also increased public sensitivity toward the
composition and end use of fragrance and flavour products. While compliance with existing
governmental regulations, as well as international codes of practice, has not materially affected
Givaudan’s operations, earnings, or competitive position, there can be no assurance that these
trends will not have a material adverse effect on the Company in the future.

9 . investment consideratior
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GIVAUDAN MAY BE RESPONSIBLE FOR ENVIRONMENTAL COSTS AND LIABILITIES

The governments of most of the countries in which Givaudan operates regulate and set standards
in environmental matters, and substantial liabilities can follow from violation of environmental
rules. While Givaudan believes that the reserves it has established will be adequate to meet

currently known and anticipated potential environmental liabilities and claims against it, there
. can be no assurance that significant additional costs and liabilities will not be incurred in the
future.

bk A

GIVAUDAN WILL BE A NEWLY INDEPENDENT COMPANY - IT NEEDS TO DEVELOP CERTAIN OF ITS OWN MANAGEMENT
RESOURCES

e ML A e

Givaudan will own and manage its fragrance and flavour businesses as an independent entity
separate from Roche only after 8 June, 2000, the effective date of the Spin-off. Although Givaudan
has been managed historically as a separate business within Roche with its own management,
Givaudan has relied partially on certain resources of Roche for centralised support functions such

A58

as information technology infrastructure, financial reporting, treasury management, tax and
insurance. After the Spin-off, Givaudan will continue to rely on Roche for some of these functions
for a transition period lasting until 31 December, 2000 at the latest. Givaudan will have to develop
these support functions on its own or contract with third parties to provide them.

THERE HAS BEEN NO PRIOR MARKET FOR GIVAUDAN SHARES — GIVAUDAN’S SHARE PRICE MAY BE VOLATILE AND FUTURE
SALES OF SHARES MAY HAVE AN ADVERSE EFFECT ON THE SHARE PRICE

Prior to the Spin-off, there has been no market for the Shares. After the Spin-off, the Shares will be
listed on the SWX. Factors such as variations in Givaudan's results of operations, general market
conditions, including changes in interest rates, changes in the rate of inflation, government
regulatory action, changes in tax laws and other developments affecting Givaudan or its
management could cause the market price of the Shares to fluctuate significantly.

Sales, or the possibility of sales, of substantial numbers of Shares in the public market following

the Spin-off could cause volatility in the trading, or otherwise have an adverse effect on the

E market trading price, of the Shares. Current Roche investors may decide to sell the Shares because &
the Company is not appropriate for their portfolios, because the Shares do not meet their
investment objectives or criteria or for other reasons.

GIVAUDAN'S RESULTS OF OPERATIONS ARE SUBJECT TO CURRENCY FLUCTUATIONS

A substantial portion of Givaudan'’s assets and liabilities are located, and its operations, purchases
of raw materials, and sales are conducted, in various countries outside Switzerland and in various
currencies other than the Swiss franc. In particular, a substantial amount of Givaudan’s net sales
in 1999, as well as related expenses, were denominated in the United States dollar, the

Euro-related currencies, and the Japanese yen. Although Givaudan’s results of operations remain
subject to transaction risk because of foreign currency exposure, Givaudan hedges foreign
currency transaction risk at the local level. See Note 3 to the Historical Combined Financial
Statements contained elsewhere in this Listing Prospectus.

investment considerations 10




In addition, althoughk Givaudan's books are maintained and its results are reported in Swiss francs,
a substantial portion of the Company’s assets and liabilities are located, and many of its
operations are conducted, outside of Switzerland. Consequently, Givaudan’s financial condition
and results of operations in the past have been, and are likely to continue to be, affected by the

translation risks associated with currency fluctuations, particularly the exchange rates of the

Swiss franc against the United States dollar, the Euro-related currencies, and the Japanese yen. No
assurance can be given that fluctuations in the exchange rates of the Swiss franc for the other
currencies in which Givaudan operates will not have an adverse effect on the Company’s resulits of
operations or financial position. Givaudan does not hedge against any translation risks associated

1 with its reporting in Swiss francs.
5
!

THE COMPANY’S ARTICLES CONTAIN PROVISIONS THAT MAY LIMIT THE ABILITY OF SHAREHOLDERS TO ACQUIRE CONTROL
OF THE COMPANY

The Company’s Articles of Incorporation contain provisions (a) that holders of Shares who own
more than ten per cent. of the Company in share capital will not be registered as shareholders
with voting rights in the share register of the Company in respect of their Shares exceeding the
ten per cent. limit, and (b} that no shareholder may exercise voting rights at a shareholders’
meeting of the Company on behalf of his own Shares and of other Shares represented by him
exceeding ten per cent. of the share capital of the Company. The Articles also contain provisions

for the election of new directors on a staggered basis, with only approximately one third of the
board elected every year, as well as provisions that restrict the ability of shareholders to remove
one-fourth or more of the directors. These provisions may hinder or prevent the acquisition of
control over the Company.
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DIVIDEND POLICY

a
i
]

Givaudan’s dividend policy in future periods, and the amount of future dividends, will depend

upon a number of factors, including Givaudan’s level of profitability and capital expenditure and
investment plans.

Swiss law requires that at least five per cent. of the annual net profits of a corporation must be

g retained as general reserves for so long as these reserves amount to less than 20 per cent. of the
corporation’s nominal share capital. Any net profits remaining are left to the discretion of the
shareholders (subject to the corporation having sufficient distributable profits from previous
business years or free reserves being sufficient to allow distribution of a dividend). Payment of
annual dividends is subject to approval by the shareholders at the annual general shareholders’
meeting, which must be convened within six months after the end of the financial year to which
it relates. The Board of Directors may propose a dividend, which must be approved by the annual
: _ general shareholders’ meeting. The auditors must confirm that the dividend proposal of the Board

of Directors conforms with statutory law.

Holders of Shares on the applicable record date are entitled to full dividends with effect from the
financial year commencing on 1 January, 2000 and ending on 31 December, 2000. Givaudan’s first

annual ordinary dividend as a public company, if any, will be declared at the annual general

A A

shareholders’ meeting to be held in 2001. Management of Givaudan have as their objective a
payout ratio commensurate with market and industry practice, which may be changed if
circumstances require. There can be no assurance, however, that dividends for any year will be
declared, or that, if declared, they will correspond to the policy described above.

A e

Dividends paid in respect of Shares are subject to deduction of Swiss withholding tax currently at
a rate of 35 per cent. Holders of Sharés may be entitled to a full or partial refund of such
withholding tax under Swiss law or under the terms and conditions of an applicable double
taxation treaty. See “Taxation — Swiss Taxation” below. Swiss regulations do not generally contain
any specific restrictions on the payment of dividends to non-residents of Switzerland.

Any cash dividends will be declared and paid by the Company in Swiss francs.

dividend policy 12




EXCHANGE RATES ;

The following table sets forth, for the periods indicated, certain information regarding the Noon
Buying Rate for Swiss francs, expressed in Swiss francs per United States dollar. On 3 May, 2000,
the Noon Buying Rate was CHF 1.7369 =USD 1.00.

CHF per USD 1.00
At Period
High Low Averagelt) End
1997 1.5345 1.3412 1.4502 1.4619
1998 1.5415 1.3107 1.4195 1.3753
1999 1.5870 1.3589 1.5031 1.5907
2000 (through 3 May) 1.7369 1.5540 1.6882 1.7369

(1) Average of the Noon Buying Rates for the last business day of each full month in the period,
except for the month of May 2000, for which the date is 3 May, 2000.
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THE SWX SWISS EXCHANGE

GENERAL

The Shares will be listed on the SWX. The application was filed by Credit Suisse First Boston. The
Company expects that the SWX will remain the principal trading market for the Shares. The
Corapany will be included in the SMI Swiss Market Index outside the regular schedule on the first
day of trading.

TRADING ON THE SWX

The SWX was founded in 1993 as the successor to the local stock exchanges of Zurich, Basel and
Geneva. Full electronic trading in foreign equities and derivatives began in December 1995. In
August 1996, the SWX introduced full electronic trading in Swiss equities, derivatives and bonds.
The aggregate turnover of the SWX, for equity and debt instruments, as well as for options, was in
excess of CHF 1.081 billion in 1999. As of 31 December, 1999, the equity securities of 412
companies, including 173 non-Swiss companies, were listed and traded on the SWX.

Trading on the SWX occurs through a fully integrated trading system covering the entire process
from trade order through settlement. Trading begins each business day at 9:00 a.m., Swiss time,
and continues until 5:00 p.m., Swiss time. After close of exchange trading, new orders can be
entered or deleted until 10:00 p.m. From 6:00 a.m. (the syster is not available between 10:00 p.m.
and 6:00 a.m.) new entries and inquiries can be made until 9:00 a.m. For the opening phase
(starting at 9:00 a.m.), the system closes the order book and starts opening procedures; it
establishes the opening prices and determines orders to be executed according to the matching
rules. Closing auctions will be held to determine the daily closing price for all equity securities
traded on the SWX. At the start of the closing auction (shortly before close of trading), the status.of
all equity order books will change from permanent trading to auction. The auction itself consists
of a pre-opening period and the actual auction according to rules which are similar to the opening

procedure.

Transactions take place through the automatic matching of orders. Each valid order of at least a
round lot is entered and listed according to the price limit. A round lot of shares currently consists
of one share. In general, market orders (orders placed at best price) are executed first, followed by
limit orders (orders placed at a price limit). If several orders are listed at the same price, they are
executed according to the time of entry. During the trading period, members of the SWX are in
principle required to enter all orders in the order books of the exchange and execute them by
means of the matcher. Off-exchange transactions are permitted as an exception, if the market
value of an order for equity securities exceeds CHF 200,000. Members of the SWX must observe the
principle of best execution for any off-exchange transaction during the trading period.
Transactions in shares effected by or through members of the SWX are subject to a stock exchange
levy (including a Supplementary Federal Banking Commission) of up to 0.02 per cent., calculated
-on the settlement price.

Banks and brokers doing business in Switzerland are required to report all transactions in listed
securities traded on the SWX. For transactions effected via the exchange system, reporting occurs
automatically. Off-exchange transactions must be reported to the SWX within 30 minutes.
Transaction information is collected, processed and immediately distributed by the SWX.
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Transactions outside trading hours must be reported no later than the next opening. The SWX
distributes a comprehensive range of information through various publications, including in
particular the Swiss Market Feed. The Swiss Market Feed supplies SWX data in real time to all
subscribers as well as to other information providers such as the Investdata System of Telekurs
and Reuters.

Exchange transactions are usually settled on a T+3 basis, meaning that delivery against payment
of exchange transactions occurs three days after the trade date. The SWX promotes efficient
processing by automatically transmitting transactions to SIS via the SECOM electronic settlement

system.

A quotation may be suspended by the SWX if large price fluctuations are observed, if important,
price-sensitive information is about to be disclosed, or in other situations that might endanger fair
and orderly trading. Surveillance and monitoring is the responsibility of the SWX as the organizer
of the market. The aim of such self-regulation is to ensure fair trading and an orderly market.

MARKET TRANSACTIONS IN THE SHARES

Swiss law limits a company’s ability to hold or purchase its own shares. Givaudan may only
purchase Shares if it has sufficient free reserves to pay the purchase price, and if the aggregate
nominal value of the Shares purchased does not exceed 10 per cent. of its nominal share capital.
Furthermore, under Swiss law, Givaudan must create a special reserve on its balance sheet in the
amount of the purchase price of the acquired Shares. Within these limitations, Givaudan is
permitted under Swiss law to purchase and sell its own Shares on the SWX from time to time in
order to meet imbalances of supply and demand, to provide liquidity, to modulate swings in the
market price of its own Shares or for other purposes.




DESCRIPTION OF THE SPIN-OFF AND RELATIONSHIP WITH ROCHE

Following a strategic analysis of its business, Roche determined to focus primarily on its activities
as a research-based healthcare provider. In oxder to achieve this result, Roche has decided to
establish its fragrance and flavour business as an independent company by spinning off Givaudan
to the holders of Roche’s Bearer Shares and Non-Voting Equity Securities. Following this
determination, the Roche Board of Directors, on 4 December, 1999, approved the Spin-off. The
holders of Roche’s Bearer Shares approved the Spin-off at their annual general meeting on 9 May,
2000. On 8 June, 2000, holders of Roche’s Bearer Shares and Non-Voting Equity Securities will
receive one Share per Bearer Share or Non-Voting Equity Security.

REASONS FOR THE SPIN-OFF

The Spin-off of the fragrance and flavour business will allow a continued streamlining of both
Roche and Givaudan. Roche will be able to strengthen its position in the market asa
research-based healthcare provider by focusing on its synergistic core competencies of
pharmaceuticals, diagnostics, and vitamins. As an independent company, Givaudan will be able to

pursue its own long-term goals at the forefront of the fragrance and flavour industry.

Roche and Givaudan operate in different competitive environments. The healthcare industry is
regulated to a greater extent and has longer term research and development programmes and
product life cycles. The fragrance and flavour industry has shorter product and development cycles
and requires relatively quicker responses to a more dynamic market place. As independent
organisations, both the Company and Roche will have increased flexibility to adapt to specific
market needs. In addition, the Spin-off will provide investors with a choice between two focused
companies, each addressing a market with different characteristics.

SPIN-OFF PROCEDURE

General .

The Spin-off involves the separation of Roche’s fragrance and flavour business from Roche through

the distribution of a special dividend to the holders of Roche’s Bearer Shares and Non-Voting

Equity Securities. This distribution will consist of a special dividend of CHF 15.39, which includes

the CHF 10 nominal value of the Shares and the value of the cash paid directly by Roche to the é
Swiss tax authorities in order to satisfy the liability for Swiss withholding tax of CHF 5.39 on the

distribution. Holders of Roche’s Bearer Shares and Non-Voting Equity Securities will receive one

Share per Bearer Share or Non-Voting Equity Security.

American Depository Receipts

Holders of Roche’s American Depository Receipts (“ADRs”} will not receive Shares. Instead, the
depository bank will receive the Shares and will in turn arrange for their sale and distribute the
net cash proceeds to holders of ADRs as soon as is practicable. There are no plans to create an ADR
programme for the Shares after the Spin-off.
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Spin-off Agreement

(AR R

The Spin-off Agreement dated 8 May, 2000 between Roche and the Company contains the
following key elements:

o

Definition of the Givaudan Business and Separation from the Roche Business

The “Givaudan Business” means all assets and liabilities, rights and obligations exclusively or
primarily pertaining to the fragrance and flavour business as currently conducted and reflected in
Givaudan’s historical combined financial staternents for the year ended 31 December, 1999.

In particular, the Givaudan Business consists of:

(1} the legal and/or beneficial interest directly or indirectly held by Roche in currently existing
companies that will be affiliates of Givaudan after the Spin-off;

(2) the legal and/or beneficial interest directly or indirectly held by Roche in companies to be
established in connection with the Spin-off that will be affiliates of Givaudan after the
Spin-off;

(3) all assets and liabilities, rights and obligations exclusively or primarily pertaining to the
fragrance and flavour business currently conducted by Roche affiliates other than those that
will be affiliates of Givaudan after the Spin-off; and

(4) the intellectual property pertaining to the Givaudan Business.

Transfers necessary to separate the Givaudan Business from Roche will be effected by way of (i)
contributions in kind or (ii} purchase and sale agreements, to the extent possible and reasonable
under applicable tax laws. Roche and Givaudan acknowledge that the intellectual property rights
pertaining to the Givaudan Business are already held by Givaudan. No transfer from Roche to

Givaudan in connection with the Spin-off is necessary. Roche will also transfer to Givaudan
appropriate assets and/or eliminate net debts of Givaudan to Roche 50 as to provide Givaudan
with liquid and other funds as well as equity as stated in Givaudan'’s pro forma combined balance
sheet at 31 December, 1999. The operating results and associated net cash flows of the Givaudan
Business from and after 1 January, 2000 will be attributed to Givaudan.

In connection with the separation of the Givaudan Business in Canada, Roche will indirectly retain
preference shares with a value of approximately 12 million Canadian dollars in a Canadian
affiliate of Givaudan. The Givaudan affiliate is obligated to use all reasonable efforts to redeem
those shares by 15 January, 2004.

Roche and the Company have undertaken in the Spin-off Agreement to use their reasonable best
efforts to separate the Givaudan Business from Roche no later than 8 June, 2000 {the “Closing
Date”). If, however, the transfers have not been effected by the Closing Date, Roche undertakes to
hold all parts of the Givaudan Business supposed to be transferred to Givaudan on a fiduciary

& basis during a transition period (the “Fiduciary Business”). Roche will continue to run the
Fiduciary Business in the ordinary course as currently conducted with the same care it exercises in
its own affairs and for the full economic benefit and risk of Givaudan (including tax effects). Roche

will transfer any net benefit after tax it draws from the Fiduciary Business after the Closing Date
as soon as legally posssible to Givaudan. Roche further undertakes to act according to instructions

made by Givaudan, provided that such instructions are within the limits of any applicable law
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and do not, according to reasonable judgement, have an adverse impact on Roche. Givaudan
undertakes to reimburse Roche for all expenses Roche incurs in connection with the holding of the
i Fiduciary Business and to pay Roche an arms-length fee for activities not otherwise compensated
in connection with holding of the Fiduciary Business. Both parties will co-operate to effect the
transfer of all parts of the Fiduciary Business as soon as possible. Once any of the Fiduciary
Business becomes transferable, Roche will transfer it immediately and Givaudan undertakes to
accept the transfer. Upon transfer, the fiduciary relationship with respect to that part of the
Fiduciary Business will terminate immediately.

If a part of the Fiduciary Business cannot be transferred, and if not otherwise provided for in the
Spin-Off Agreement, Roche and Givaudan will negotiate an alternative structure with economic
effects that approximate as closely as possible transfer of ownership. If and to the exent that such
an alternative structure is not possible, Roche undertakes to indemnify Givaudan by an amount
based on the value of the relevant part of the Fiduciary Business as reflected in Givaudan’s pro
forma combined balance sheet at 31 December, 1999, together with any economic benefit derived
from that part of the Fiduciary Business after 31 December, 1999, to the extent that Givaudan has
not already received payment for that benefit. If such a part of the Fiduciary Business has incurred

AT,
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losses, Givaudan will indemnify and hold Roche harmless from those losses.

Each party assumes responsibility for and the liabilities and risks pertaining to its own past,
present and future business. Each party will indemnify the other for risks and third-party ¢laims
relating to its business but materialising in or being brought against the other party.

In particular, Roche will indemnify and hold Givaudan harmless against any and all claims made
against Givaudan not relating to the Givaudan Business but to Roche’s other businesses, whether
such issues arose before or after the signing of the Spin-off Agreement, and for the costs and taxes
to be borne by Roche pursuant to the Spin-off Agreement. Givaudan will indemnify and hold
Roche harmless against any and all claims made against Roche relating to the Givaudan Business,
whether such issues arose before or after the signing of the Spin-off Agréement, and for the costs
and taxes to be borne by Givaudan pursuant to the Spin-off Agreerent. The parties also undertake
generally to co-operate in order to safeguard their interests vis-a-vis third parties, including tax
and other authorities {e.g. in order to reclaim withholding taxes).

R,

Employment Issues

Subject to particular agreements executed in connection with the Spin-off, the parties agree to
transfer the employment agreements of employees currently employed by Roche affiliates on
behalf of Givaudan or a Givaudan affiliate.

The parties acknowledge that Givaudan as a general rule already has separate pension plans, with
respect to which no action is required in connection with the Spin-off, although special
arrangements have been made for the funding and management of Givaudan’s United States
pension plans. Exceptionally, necessary transfers of employees from one pension plan to another
will be made as specifically agreed between the parties and in accordance with applicable laws
and regulations.

description of spin-off 18
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Environmental Matters

Givaudan will assume the complete handling of all currently pending and potential future
environmental matters relating to the Givaudan Business. Givaudan will be solely responsible for
the management and defence of these matters and will indemnify and hold Roche harmless from
all related claims. Roche will transfer all relevant files to Givaudan, except for files also relevant to
other matters or which Roche needs to retain for its own purposes, in which case Roche will
transfer copies thereof to Givaudan (except Roche business secrets).

Upon request, Roche will assist Givaudan free of charge in managing such environmental matters
by putting at Givaudan'’s disposal those Roche employees, and, to the extent reasonably possible,
those retired or former Roche employees, who have special knowledge, be it technical, historical or
otherwise, of these matters.

Insurance

Until 31 December, 2000, Givaudan will remain covered under the Roche umbrella insurance for
general and product liability as well as property coverage insurance. Roche will charge Givaudan
for insurance coverage premiums and insurance management in accordance with
previous/present practice, such fees being calculated on an arms-length basis. Givaudan will
maintain safety and damage prevention standards fully commensurate with the relevant Roche
standards.

Givaudan will define its insurance policy and procure its own insurance coverage, separate from
Roche, for the period beginning on 1 January, 2001. Upon request, Roche will assist Givaudan in
procuring its own insurance by, among other things, negotiating with insurance companies.

Until 31 December, 2000, Givaudan will also remain covered under certain insurance
arrangements relating to export from Singapore. Givaudan will be charged by Roche for this
insurance coverage in accordance with pr‘evious practice, and will enter into its own s'eparate
export insurance arrangements for the period beginning on 1 January, 2001.

Guarantees and Similar Instruments

Givaudan undertakes to assume by the Closing Date all guarantees, letters of comfort and
undertakings of a similar nature for the benefit of all Givaudan affiliates, as well as negotiate the
replacement of such Roche instruments for the benefit of Givaudan itself, if any, with

arrangements not involving Roche.
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To the extent that the assumption of these guarantees, letters of comfort or similar undertakings
is not feasible by the Closing Date, Givaudan agrees to hold Roche harmless for all payments that
; Roche may have to make to third parties under such guarantees, letters of comfort or similar
undertakings. In addition, Givaudan will use its reasonable best efforts to cause third parties to

approve such transfers as expediently as possible. Until the transfer of the guarantees, letters of
comfort or similar undertakings, Givaudan agrees to pay to Roche starting on the Closing Date
interest in the amount of one per cent. p.a. on the then still guaranteed amounts. Roche
undertakes to keep up such guarantees until the transfer to Givaudan has occurred.

Treasury Arrangements
Any loans extended by Roche to Givaudan, or by Givaudan to Roche, will in principle be
reimbursed, unless otherwise provided for in the Spin-off Agreement. If in certain cases such

reimbursement is not possible, Roche or Givaudan, as the case may be, will continue to provide.
such financing in accordance with prevailing market conditions, but such cantinued financing will
be replaced as soon as possible.

Givaudan acknowledges that as of the Closing Date a bank or financial institution that financed
Givaudan before the Spin-off may wish to withdraw such financing because Givaudan is no longer
: an affiliate of Roche. In such a case, Givaudan will make reasonable best efforts to release such a
bank or financial institution of its obligation to Givaudan or to reimburse it.

Information Technology Networks

Givaudan will be entitled to use Roche’s information technology networks for the purposes of

electronic business communications until 31 December, 2000, at the latest, pursuant to existing

service contracts. Roche will charge Givaudan for this use in accordance with these contracts.

Givaudan will also pay for any additional third party fees or surcharges relating to Givaudan’s use

of Roche’s information technology networks, including those due to the Spin-off and Givaudan’s

existence as an independent company. Givaudan will be entitled to terminate the existing service

contracts with Roche at any time between 30 September and 31 December, 2000, provided that

Givaudan has already established its own information technology networks and that Roche is able
to downsize the network capacity and topology for such an early termination date.

Givaudan will establish its own information technology networks and related network services,
separate from Roche, by 30 September, 2000 at the earliest and 31 December, 2000 at the latest.
The Roche information technology organisation will use reasonable efforts to support Givaudan in
the establishment of these networks and services. Terminations or changes of third party network
services related to the Spin-off must be coordinated through the joint network Spin-off project
team of Roche and Givaudan.

Headquarters Transition Services

Roche may provide toxicology testing services to Givaudan pursuant to a separate agreement to be
negotiated. Roche and Givaudan may also provide to each other mutual access to development
data bases pursuant to a separate agreement to be negotiated. Givaudan will also be entitled to
use the following additional headquarter transition services currently provided by Roche:
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group accounting and external reporting services as per a separate agreement;

patents and trademarks administration;

access to research databases and documentation systeras; and

® administrative and general.

Subject to specific agreements, Roche will be obligated to provide these additional headquarters

transition services until 31 December, 2000, at the latest. Givaudan may discontinue to use any of
these services upon giving three months prior written notice.

Subject to specific agreements, Givaudan will compensate Roche for these additional headquarters
transition services on a full cost basis, plus an arms-length profit margin.

Local Transition Cooperation and Services

Roche and Givaudan may enter into local transition cooperation and services agreements for the
purposes listed below. Upon Givaudan’s request, Roche will enter into such agreements for
services necessary for the operation of the Givaudan Business, if Givaudan has been obtaining

these services from Roche before the Spin-off and is reasonably unable to assume such activities
itself or obtain them from third parties by the Closing Date:

- agency services;

distribution services;

marketing and sales services;

¢ warehousing;

finance management;

human resources, pension plan and other benefit management;

information technology;

administrative and general management services;

rent arrangement for land and/or premises; and

i utilities, premises and facilities management.

F e R T
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The specific local transition cooperation and services agreements will be negotiated and executed
locally between the Roche affiliates and the Givaudan affiliates concerned, provided that all terms
of such local agreements will be at arms-length, last until 31 December, 2000 at the latest and

1 comply with the framework agreed to by Roche and Givaudan. Givaudan may discontinue to use
any of these services upon three months’ written notice.

The parties or their affiliates may agree to provide services after the term of these local agreements has

{ expired: The terms and conditions of such future agreements will be negotiated separately.

Future Co-operation

Roche and Givaudan will enter into a Research and Collaboration Agreement for the purpose of
developing a functional and reliable chemosensory receptor expression system that qualifies to be
4 used in high-throughput screening (HTS), including the cloning of putative taste receptor genes.

Givaudan will manufacture in its plant in Lyon, France and supply to Roche aldehydes for the
manufacture of XENICAL (orlistat) pursuant to a separate agreement.

Roche will supply to Givaudan certain fragrance ingredients pursuant to a separate agreement.

Roche and Givaudan will enter into an amendment of their existing cosmetics distribution -
agreement or a new cosmetics distribution agreement.

Taxes and Costs in Connection with the Spin-off

Givaudan will bear the Swiss stamp duty in connection with the Spin-off in the amount of one per
cent. of the average market capitalisation of the Shares during the first 30 days.after listing. Roche
will bear all other taxes with regard to the Spin-off, if any.

Each party will bear its internal costs in connection with the Spin-off, entering into the Spin-off
Agreement and the transactions contemplated thereby.

é
<

Each party will bear its cost for the transfers contemplated by the Spin-off Agreement. Givaudan
will bear the cost of its new logo, the change of its and its affiliates’ names, changes to the boards
of directors of Givaudan and its affiliates and the cost of the external audit/review relating to the
Spin-off. Roche will bear the cost of the distribution of the Givaudan Shares to the holders of
Roche’s Bearer Shares and Non-Voting Equity Securities, the listing of Givaudan on the SWX, as
well as the cost of the investment bank and law firms engaged for the Spin-off.

For a summary of certain Swiss and United States tax considerations that may be relevant to the
Spin-off, see “Taxation” below.

Conditions for Effectiveness and Consummation

The effectiveness of the Spin-off Agreement and the consummation of the Spin-off are conditional upon
the approval of the special dividend distribution of Shares by the Roche annual general shareholders’
meeting of 9 May, 2000.
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CAPITALISATION ;

The following table sets forth the total combined capitalisation of the Company at 31 December,
1999 (i) on a historical basis as reflected in the Historical Combined Financial Statements and (ii)
on a pro forma basis to reflect the effects of the Spin-off as reflected in the Pro Forrma Combined
Financial Statements assuming the Spin-off had occurred on 1 January, 1999. See “Pro Forma
Combined Financial Statements” for a description of the relevant pro forma adjustments.

As at 31 December, 1999
Actual Adjustments Pro Forma

in millions of CHF

Cash and marketable securities 115 100 215

Current balances . due from Roche companies 220 - {(220) -

Non-current balances due from Roche companies 52 (52} -

387 (172) - 215

‘ Share capital 6 80 86
Retained earnings and reserves 817 1,763 2,580
Cumulative translation differences -~ (92) — (92)

Total equity 731 1,843 2,574

Long-term debt 14 - 14
Non-current balances due to Roche companies 1,671 (1,671) -
Short-term debt 505 (105) 400
Current balances due to Roche companies 239 (239) -~
Total Capitalisation 3,160 (172) 2,988
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SELECTED FINANCIAL INFORMATION ‘

HISTORICAL

The selected historical financial data presented below in accordance with IAS as of and for the
three years ended 31 December, 1997, 1998 and 1999 have been extracted from, or are derived
from, the Historical Combined Financial Statements of the Givaudan Group, audited by
PricewaterhouseCoopers SA, which appear elsewhere in this Listing Prospectus. The selected
historical financial data set forth below should be read in conjunction with and are qualified in
their entirety by reference to the Historical Combined Financial Staterents {including the notes
thereto) and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations”.

Givaudan prepares its financial statements and prepared the Historical Combined Financial
Statements in accordance with IAS. For a description of Givaudan's accounting policies, see the
notes to the Historical Combined Financial Statements. IAS differs in certain significant respects
from U.S. GAAP. For a discussion of certain significant differences between 1AS and U.S. GAAP, see
“Summary of Significant Differences Between International Accounting Standards and U.S. GAAP.”

Year Ended 31 December,

1997 1998 1999 1999
CHF CHF CHF uspw
in millions

Historical Co